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VYROCNI ZPRAVA

podle § 21 odst. 1 az 3 zdkona o Ucetnictvi

1. Pirehled é¢innosti koncernu

AGROFERT, a.s. sdruzuje 206 spole¢nosti ovladanych a fi-
zenych, 1 spole¢nost spoluovlddanou a 11 spole¢nosti
pod podstatnym vlivem. 38 spole¢nosti nebylo do kon-
solidace zafazeno z dlivodu nevyznamnosti. Spole¢nosti
koncernu AGROFERT jsou aktivni v oblastech chemie,
zemédélstvi a prvovyroby, potravinaistvi, lesnictvi a dre-
vaistvi, pozemnich technologii a techniky, logistiky
a dopravy, obnovitelnych zdrojd a médii. V jednotlivych
odvétvich zaujimaji spole¢nosti koncernu AGROFERT za-
sadni postaveni a v fadé z nich patfi mezi nevyznamnéjsi.
Podle zebficku CZECH TOP 100 2015 je AGROFERT, a.s.
treti nejvyznamnéjsi a druhou nejobdivované;si firmou
v Ceské republice. AGROFERT je také nejvétsim koncer-
nem v Ceském a slovenském zemédélstvi a potravinar-
stvi, tfetim nejvétsim podnikatelem v CR dle trzeb, &tvr-
tym nejvétSim ceskym exportérem, druhym nejvétsim
chemickym koncernem v CR a druhym nejvétsim vyrob-
cem dusikatych hnojiv v Evropé. AGROFERT, a.s. je rov-
néz jednim z nejvétsich ceskych investor(i na Slovensku
a v Némecku a vyznamnym investorem v Madarsku.

2, Rozbor a vyhodnoceni vyvoje vykonnosti
koncernu

Hospodafiské vysledky jednotlivych spole¢nosti zazna-
menaly oproti pfedchozimu obdobi dil¢i narlst. Objem
obchodnich aktivit zGstal zachovan. S ohledem na vyka-
zané vysledky koncernu je mozné konstatovat, ze spo-
le¢nosti koncernu si i nadale udrzuji vyznamné postave-
niv segmentech svého podnikani a jejich podnikatelské
aktivity jsou na stabilné dobré drovni.

3. Hospodarské postaveni koncernu
Konsolidovany vysledek hospodareni doséhl 8 614 mili-

onu K¢ oproti lonskym 6 143 miliontdim K¢, pficemz hod-
nota EBITDA vzrostla na 15 987 milion( K¢ z loriskych

13 079 miliond K¢. Hospodaisky vysledek pred zdané-
nim ¢ini 10 864 miliond K¢. Hlavnim diivodem tohoto
narlstu je zlepseni hospodareni spole¢nosti chemické-
ho segmentu. Vyrazny dopad na meziro¢ni srovnani ma
pekarenska skupina Lieken AG, kde byly v minulém roce
tvofeny znacné rezervy na restrukturalizaci. Podniky
ostatnich segmentU skupiny zaznamenaly mirné zlepse-
ni hospodareni. Nové zafazené spolec¢nosti se na vysled-
ku hospodareni podileji pouze nevyznamnou mérou.
Konsolidované trzby za prodej zbozi, vyrobkd a slu-
zeb byly vykazany ve vysi 167,134 miliard K¢ (v r. 2014:
166,772 miliard K¢). Nekonsolidované trzby skupiny do-
sahly hodnoty 241,231 miliard K¢ (vr. 2014: 236,673 mili-
ard K¢). V porovnani s minulym rokem doslo pouze k ne-
vyznamnému zvyseni objemu konsolidovanych trzeb
0362 milionG K¢, nebot s navysenim nekonsolidovanych
trzeb v objemu 4,558 miliard K¢ doslo k paralelnimu na-
rdstu objemu vzajemnych obchodl mezi spole¢nostmi
koncernu. Nové spolec¢nosti pfispély k navyseni obratu
pouze nevyznamne.

Bilan¢ni suma (netto) vzrostla z pGvodnich 112 478 mi-
liond K¢ na 119 926 miliond K¢, coz predstavuje narlst
pfiblizné o 6,6% a je zplsobeno zejména prirlstkem
dlouhodobého hmotného majetku, ktery ¢inil 5 687 mi-
lion( K¢. V dlsledku nové zafazenych spolecnosti se
dlouhodoby hmotny majetek navysil o 1 604 milionG K¢.
Celkova hodnota zasob narostla o 780 milion0 K¢.
Naopak kratkodobé pohledavky se podafilo snizit
0 493 milioni K¢ Rozvojové a obnovovaci investice
do dlouhodobého hmotného majetku (bez vlivu ak-
tiv nabytych akvizici novych spole¢nosti) Cinily v roce
2015 celkem 11,7 miliard K¢. Na strané pasiv doslo k na-
rdstu kratkodobych zavazk( o ¢astku 999 milion K¢.
Bankovni Uvéry se oproti minulému roku podafilo snizit
0 1019 miliont K¢, a to z 25 226 miliont K¢ na 24 207
milionl K¢, coz je zplUsobeno zefektivnénim vyuzivani
penéznich prostredkl v koncernu.
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4, Skutecnosti, které nastaly az po rozvahovém
dni 31. 12. 2015 a jsou vyznamné pro naplnéni
ucelu vyroéni zpravy podle pfedchozich bodi

Na zékladé splnéni podminek smlouvy o koupi akcii
uzaviené 26. ¢ervna 2013 mezi spole¢nostmi AGROFERT
HOLDING, a.s. a Rheinisch-Bergische Verlagsgesellschaft
mbH byl dne 6. kvétna 2016 uhrazen doplatek kupni
ceny.

Dne 29. ledna 2016 mateiskd spolec¢nost uzaviela
smlouvu o prevodu podild ve spole¢nosti RAPACES
GROUP s.r.o., ICO 28622111, se sidlem Klostermannova
364/12, Slavonin.

Dne 30. bfezna 2016 matefskd spolecnost uzaviela
smlouvu o Uplatném prevodu cennych papiri ve spo-
le¢nosti  Animalco a.s., ICO 00536458, se sidlem na
Kocince 1, Praha 6.

Dne 4. dubna 2016 matefska spole¢nost uzavie-
la smlouvu o Uplatném prevodu akcii ve spole¢nosti
CENTROPROJEKT GROUP a.s., ICO 01643541, se sidlem
Stefanikova 167, Zlin.

Dne 15. brezna 2016 doslo k odprodeji ovladané spo-
le¢nosti Jezovské vinohrady, s.r.o. (IC: 296 16 36) mimo
konsolidacni celek.

Dne 29. dubna 2016 doslo k akvizici majoritniho podilu
ve spole¢nosti FARMA VESELKA s.r.o. (IC: 60875666), se
sidlem Otévék 88, Trhové Sviny.

Od 1. ledna 2016 probihaji planované premény spolec-
nosti, které maji charakter dil¢ich restrukturalizaci bez
vlivu na konsolidovanou Gcetni zavérku.

5. Predpokladany budouci vyvoj koncernu
a hlavni rizika a nejistoty

Uspésné fungovani koncernu AGROFERT je zalozeno
na dlouhodobych vztazich s obchodnimi partnery, kva-
litni praci zkusenych manazer( a odbornik(, na podni-
katelské flexibilité a maximalnim vyuziti synergickych
efektl napfi¢ koncernem. AGROFERT, a.s. dlouhodo-
bé pracuje na optimalizaci vnitini struktury, vhodném
uspofadani obchodnich sfér, ve kterych pusobi, a na
zvysovani efektivity fizeni. Vysledky roku 2015 prokazaly
zdravy smér v hospodareni.

Koncern planuje i nadéle pokracovat v napliiovani sta-
novené strategie a obchodni politiky. Jednou z kli¢o-
vych vyzev roku 2016 budou zvysujici se naroky na péci
0 zaméstnance a vytvareni personalnich rezerv, zejmé-
na pro manazerské a odborné technické pozice.

Predstavenstvo spole¢nosti je presvédceno, Ze aktivi-
ty roku 2016 pfispéji k pozitivnimu vyvoji hospoda-
feni a podnikatelské ¢innosti spole¢nosti a povedou
naddle k udrzitelnému rozvoji obchodnich aktivit
a obhdjeni pozice na tuzemském trhu i v ramci trh(
stfedni Evropy.

6. Aktivity v oblasti vyzkumu a vyvoje

Spole¢nosti koncernu AGROFERT vyviji vlastni aktivity
v oblasti vyzkumu a vyvoje a zaroven uzce spolupracuji
le¢nosti v oborech chemie, zemédélstvi a potravinarstvi.
V segmentu chemie plsobi v koncernu AGROFERT dvé
vyzkumné laboratore — Vyzkumny ustav organickych
syntéz, zaméfeny na vyvoj a up-scaling chemickych
specialit, zdkaznické syntézy a toxikologické testovani
a Vyskumny ustav chemickej technolégie, orientovany
predevsim na anorganicky technologicky vyzkum v ob-
lasti hnojiv, na organicky technologicky vyzkum se za-
méfenim predevsim na katalyzatory a technologickou
syntézu a na syntézu novych organickych latek. V oblasti
spoluprace s akademickou sférou stoji urcité za zminku
participace na projektu Partnerstvi pro chemii, zamére-
ném na propojovani teoretickych zkusenosti studentt
s praxi v chemickych spole¢nostech, a to zejména v ob-
lastech vyzkumu, vyvoje a technického rozvoje.

V oblasti zemédélstvi patfi mezi vyznamné aktivity kon-
cernu AGROFERT fada polnich pokusd, které jsou sou-
¢asti Polnich dnd organizovanych spole¢nostmi kon-
cernu, pfi kterych se prezentuje péce a ochrana rostlin
a zemédélskych plodin jako takova. Spole¢nosti koncer-
nu AGROFERT intenzivné spolupracuji s vysokymi $ko-
lami. Propojeni akademické sféry a praxe Ize demonst-
rovat napf. vlastnim studijnim predmétem Prostfedky
pro ochranu rostlin na Mendelové univerzité v Brné&, kde
své praktické znalosti a zkusenosti predavaji studentliim
Spickovi odbornici koncernu a kde probiha rovnéz fada
spole¢nych vyzkumnych ukol(.

V oboru potravinafstvi pracuji spole¢nosti koncernu
AGROFERT predevsim v oblasti technologického vyvo-
je. Kazdy z potravinaiskych provozl disponuje vlastni
laboratofi a jednotlivé spole¢nosti jsou dlouhodobé ini-
ciatory spoluprace s vysokymi skolami, mj. s Jihoceskou
univerzitou v Ceskych Budé&jovicich a Mendelovou uni-
verzitou v Brné.

Mezi dalsi aktivity koncernu AGROFERT v oblasti vy-
zkumu a vyvoje, které stoji za zminku, patfi napiiklad
spoluzalozeni Institutu personalistiky pFi VSE, Fakulté
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podnikohospodafrské. Institut je platformou pro setka-
vani a spolupraci osobnosti z praxe i akademické sféry
s cilem rozvijet personalni management v roviné teore-
tického poznani i praktickych aplikaci, realizuje vyzkum-
né projekty a odborné konference a podilel se na vzni-
ku dvousemestralniho studijniho programu Personalni
akademie pro personalni manazery.

7. Aktivity v oblasti ochrany
zivotniho prostiedi

Koncern AGROFERT byl v roce 2015 ocenény bronzo-
vym certifikdtem za spolecensky odpovédny pfistup
k podnikani v soutézi TOP odpovédna firma roku 2015.
Kromé toho ziskal také bronzovy certifikat za komplexni
a transparentni méfreni odpovédnych aktivit.

Ochrana Zivotniho prostfedi je vyznamnou soucds-
ti spolecensky odpovédného podnikani koncernu
AGROFERT. Mezi prioritni oblasti zdjmu koncernu patfi
ochrana ovzdusi, ochrana vodnich zdroj a 3etrné na-
kladani s nimi, ochrana puady a lesnich porostt a dlraz
na welfare chovanych hospodaiskych zvifat. Spole¢nosti
koncernu AGROFERT samoziejmé také plni viechny
ekologické naroky na né kladené a jsou drzitelem fady
certifikaci hodnoticich pfistup k Zivotnimu prostredi
(ISO 14 001 aj.).

V roce 2015 byly v koncernu AGROFERT dokonceny né-
které z velkych ekologickych investic. Mezi nejvyznam-
né&jsimi projekty lze uvést Uspésné dokonceni sanacnich
praci zdédéné ekologické zatéZze - laguny betasmoly
- v chemicce Synthesia, a.s., ¢i dokonceni ekologizace
energetického zdroje chemicky Lovochemie, a.s., diky
kterému doslo k vyraznému snizeni emisi SO2, NOx a tu-
hych znedistujicich latek do ovzdusi.

8. Zaméstnanecké otazky a pracovnépravni
vztahy

Koncern AGROFERT zaméstndval v roce 2015 v priiméru
33 722 zaméstnancl a byl mj. nejvétsim ceskym privat-
nim zaméstnavatelem.

V oblasti pracovné pravnich vztaht a zpracovani mezd
se spole¢nosti koncernu AGROFERT dlouhodobé strikt-
né fidi platnou legislativou a internimi pfedpisy. Koncern
ma propracované fizeni bezpecnosti a ochrany zdravi
pfi praci a zaméstnanci jsou v tomto ohledu pravidelné
vzdélavani a skoleni. Rada spole¢nosti koncernu je také
drzitelem certifikace OHSAS 18001 (systém manage-
mentu bezpecnosti a ochrany zdravi pfi praci).

V pribéhu roku 2015 prosla fada spole¢nosti koncernu
kontrolami statnich instituci a zdravotnich pojistoven,
a to bez zavaznych zjisténi. Kontroly nevykézaly zadné
nalezy poukazujici na vazna pochybeni pfi zpracovani
persondlni agendy.

Nejvyznamnéjsim projektem v oblasti personalistiky
koncernu byla v roce 2015 pokracujici implementace
personadlné mzdového systému TARGET, jehoz cilem je
zefektivnit a sjednotit persondlné-mzdové procesy na-
pfi¢ spole¢nostmi celého koncernu.

Spolec¢nost dlouhodobé klade diraz také na vzdélavani
zaméstnanc(, budovani personalnich nahrad a rozvoj
specializovanych pracovnich programd pro studenty
a absolventy. Konkrétni ukazkou aktivit v této oblasti je
napfiklad program ,Pig Camp®, ktery v roce 2015 spus-
til AGROFERT, a.s. ve spolupraci s dcefinou spole¢nosti
Animo Zatec, a.s. Jedna se o ro¢ni prakticko-teoreticky
tréninkovy kurz pro vedouci pracovniky chovu prasat,
urceny pro stfedo- a vysokoskolaky.

Vztah mezi spole¢nostmi koncernu a zaméstnanci je
kromé legislativy ur¢ovan také firemnim Etickym ko-
dexem. Koncern dlisledné podporuje:

- demokratické hodnoty, ochranu a dodrzovani lidskych
prav dle Listiny zékladnich prav a svobod

- prava kazdého ¢lovéka bez ohledu na jeho plvod, et-
nickou pfislusnost, rasu, barvu pleti, matefsky jazyk, vék,
pohlavi, rodinny stav, zdravotni stav, sexudlni orientaci,
ekonomickou situaci, ndbozenské a politické presvédce-
ni, spole¢enské postaveni

- zasady rovného pfistupu k zaméstnancdm, jejich da-
stojnost, soukromi a osobni prava

- pracizaméstnancul pouze v souladu s pravnimi predpisy
- principy péce pracovni prostiedi a jeho trvale udrzitel-
ny rozvoj ve viech oblastech ptsobnosti

- dlistojné podminky prace zaméstnancl

- pravidla dodrzovani a zajisténi bezpecnosti prace a za-
sad ochrany zdravi, vybaveni zaméstnancl pracovnimi
a ochrannymi pomtckami.

V situaci kdy se zaméstnanec domniva, Ze jsou jeho za-
konna prava ¢i Eticky kodex jakymkoliv zplsobem po-
rusovény, ma k dispozici anonymni etickou linku Tell
Us (http://www.agrofert.cz/compliance/, telefonni lin-
ka). Vsemi nahlasenymi podnéty se zabyvaji specidlné
vyskoleni compliance officefi a compliance manazer.
Veskeré informace ziskané prostfednictvim Etické linky
jsou zabezpecené proti zneuziti a jejich archivace probi-
ha v souladu s legislativou na ochranu osobnich udaju.
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9. Informace o existenci organizacnich slozek
v zahranidi

Spole¢nost AGROFERT, a.s. mda organiza¢ni slozku
na Slovensku, a to AGROFERT, a. s., organizacna zlozka
Agrochémia, se sidlem Nobelova 34, 836 05 Bratislava,
Slovenska republika, ICO: 36862126.

Spole¢nost AFEED, a.s. ma organizacni slozku
na Slovensku, a to AFEED, a.s., slovenska organiza¢na
zlozka, se sidlem Nobelova 34, 831 02 Bratislava,
Slovenska republika, ICO: 47790342.

Spole¢nost AGF Logistics, s.r.o. ma organizacni slozku
na Slovensku, a to AGF Logistics, s.r.o., slovenska orga-
niza¢na zlozka, se sidlem Chovatelska 2, 917 01 Trnava,
Slovenska republika, ICO: 48215074.

10. Informace podavané v souvislosti s pouzi-
vanim investi¢nich nastroji, popiipadé dalsich
obdobnych aktiv a pasiv

Z cinnosti spole¢nosti koncernu vyplyva celd fada fi-
nancnich rizik. Nejvyznamnéjsi je, s ohledem na vysoky
podil prodeji a nakupt realizovanych v cizich ménach,
ménové riziko. Strategie spole¢nosti koncernu pro fizeni
rizik se zaméruje na nepredvidatelnost finan¢nich trha
a snazi se minimalizovat potencidlni negativni dopady
vyvoje sménnych kurzd koruny na vysledky spole¢nosti.
Ménové riziko je identifikovano ve spolupraci s odbor-
nymi Utvary jednotlivych spole¢nosti zajiStujicimi na-
kup a prodej, kdy jsou kvantifikovany predpokladané
objemy nakupl a prodeji dle mén a obdobi. Hlavnim
nastrojem fizeni ménového rizika je vyuzivani zajistova-
cich derivatd.

P¥i fizeni Uvérového rizika vychazeji spole¢nosti koncer-
nu z dlouhodobé a oteviené komunikace s bankovni-
mi ustavy, v zajmu minimalizace rizika jsou udrzovany
dlouhodobé vztahy s vice bankovnimi domy.
Spolecnosti vénuji pozornost i fizeni vnitinich rizik s ci-
lem minimalizovat rizika zneuziti zdrojd a majetku spo-
le¢nosti koncernu. Spole¢nosti dodrzuji bezpecnostni
standardy v nastaveni informacnich systém( a zdsady
definované koncovym etickym kodexem.

11. Informace pozadované podle jinych nez
ucetnich pravnich predpist

Podle jinych nez ucetnich pravnich predpist nejsou dal-
i udaje po koncernu pozadovany.

7
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ZPRAVA PREDSTAVENSTVA

o podnikatelské ¢innosti koncernu AGROFERT a stavu jejiho majetku
podle § 436 odst. 2 zakona o obchodnich korporacich za rok 2015

Podstatné ukazatele vyvoje podnikatelské ¢innosti koncernu v roce 2015 jsou zfejmé z ostatnich ¢asti vyrocni zpravy
za tento rok. Dalsi potfebné informace jsou jedinému akcionafi poskytovany operativné, pokud si je vyzada, a jediny
akcionaf nepozaduje, aby byly podany v ramci této zpravy predstavenstva. Stav majetku koncernu Ize celkové oznacit
za uspokojivy.

V Praze dne 23. kvétna 2016

Ing{|Zbynék Prisa
pfedseda predstavenstva
AGROFERT, a.s.
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Z/PRAVA NEZAVISLEHO AUDITORA



ZPRAVA NEZAVISLEHO AUDITORA

Akcionafi spolecnosti AGROFERT, a.s.:

Provedli jsme audit pfilozené konsolidované ucetni zavérky spolecnosti AGROFERT, a.s., a jejich dcefinych
spolecnosti (,,Skupina AGROFERT), ktera se sklada z konsolidované rozvahy k 31. prosinci 2015, konsolidovaného
vykazu zisku a ztraty za rok koncici 31. prosince 2015, konsolidovaného piehledu o zménach vlastniho kapitalu za rok
koncici 31. prosince 2015 a konsolidovaného ptehledu o penéznich tocich za rok koncici 31. prosince 2015 a piilohy
této udetni zavérky, ktera obsahuje popis pouZitych podstatnych Gigetnich metod a dalsi vysvétlujici informace. Udaje o
Skupiné AGROFERT jsou uvedeny v bod¢ 1 pfilohy této ucetni zavérky.

Odpovédnost statutarniho organu ucetni jednotky za ucetni zaverku

Statutarni orgén je odpovédny za sestaveni konsolidované ucetni zavérky, ktera podava vérny a poctivy obraz v
souladu s ¢eskymi ucetnimi predpisy, a za takovy vnitini kontrolni systém, ktery povazuje za nezbytny pro sestaveni
konsolidované ucetni zaveérky tak, aby neobsahovala vyznamné nespravnosti zptisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé naseho auditu vyrok k této konsolidované ucetni zavérce. Audit jsme provedli
v souladu se zakonem o auditorech, mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi dolozkami
Komory auditorti Ceské republiky. V souladu s témito piedpisy jsme povinni dodrzovat etické pozadavky a naplanovat
a provést audit tak, abychom ziskali pfiméfenou jistotu, Ze konsolidovana ucetni zavérka neobsahuje vyznamné
nespravnosti.

Audit zahrnuje provedeni auditorskych postupi k ziskani dikaznich informaci o ¢astkach a udajich zvetejnénych v
ucetni zavérce. Vybér postupl zavisi na usudku auditora, zahrnujicim i vyhodnoceni rizik vyznamné nespravnosti
udaji uvedenych v ucetni zavérce zplisobené podvodem nebo chybou. Pii vyhodnocovani téchto rizik auditor posoudi
vnitini kontrolni systém relevantni pro sestaveni ucetni zavérky podavajici vérny a poctivy obraz. Cilem tohoto
posouzeni je navrhnout vhodné auditorské postupy, nikoli vyjadfit se k ti€¢innosti vnitfniho kontrolniho systému tcetni
jednotky. Audit téz zahrnuje posouzeni vhodnosti pouzitych ucetnich metod, pfiméfenosti uUcetnich odhadi
provedenych vedenim i posouzeni celkové prezentace ucetni zaveérky.

Jsme presvédceni, ze dikazni informace, které¢ jsme ziskali, poskytuji dostate¢ny a vhodny zaklad pro vyjadfeni
naseho vyroku.

Vyrok auditora

Podle naseho nazoru konsolidovana ucetni zaveérka podava vérny a poctivy obraz aktiv a pasiv Skupiny AGROFERT
k 31. prosinci 2015 a nakladt a vynost a vysledku jejiho hospodatfeni a penéznich toki za rok konéici 31. prosince
2015 v souladu s ¢eskymi ucetnimi piedpisy.

A member firm of Ernst & Young Global Limited

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

Section C, entry no. 88504, under Identification No. 26704153



Building a better
working world

Jiné skutecnosti

Konsolidovana ucetni zavérka spolecnosti AGROFERT, a.s., k 31. prosinci 2014 byla ovéfena jinymi auditory a jejich
zprava z 30. dubna 2015 obsahovala vyrok bez vyhrad.

Ostatni informace

Za ostatni informace se povazuji informace uvedené ve vyro¢ni zpravé mimo konsolidovanou ucetni zavérku a nasi
zpravu auditora. Za ostatni informace odpovida statutarni organ.

Nas vyrok ke konsolidované ucetni zavérce se k ostatnim informacim nevztahuje, ani k nim nevydavame zadny
zvlastni vyrok. Presto je vSak soucasti naSich povinnosti souvisejicich s ovéfenim konsolidované ucetni zavérky
seznameni se s ostatnimi informacemi a zvazeni, zda ostatni informace uvedené ve vyrocni zpravé nejsou
ve vyznamném nesouladu s konsolidovanou ucetni zavérkou ¢i naSimi znalostmi o ucetni jednotce a Skupiné
AGROFERT ziskanymi béhem ovéfovani konsolidované ucetni zaverky, zda je vyrocni zprava sestavena v souladu s
pravnimi piedpisy nebo zda se jinak tyto informace nejevi jako vyznamné nespravné. Pokud na zakladé provedenych
praci zjistime, ze tomu tak neni, jsme povinni zjisténé skutecnosti uvést v nasi zpravé. V ramci uvedenych postupt
jsme v obdrzenych ostatnich informacich nic takového nezjistili.

Ernst & Young Audit, s.r.o.
eviden¢ni ¢. 401

Martin Skacelik, statutarni auditor
evidenéni ¢. 2119

23. kvétna 2016
Praha, Ceska republika

A member firm of Ernst & Young Global Limited

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

Section C, entry no. 88504, under Identification No. 26704153.
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KONSOLIDOVANA ROZVAHA

k 31. prosinci 2015

31. prosince 2015

31.prosince 2014

v tis. K& v tis. K&
AKTIVA 119925 730 112 477 866
B. Dlouhodoby majetek 64 904 373 57 884 759
B..  Dlouhodoby nehmotny majetek 1012323 1102624
B.Il.  Dlouhodoby hmotny majetek 62 080 968 56 394 429
B.lll.  Dlouhodoby finanéni majetek 577 470 224740
B.IV.  Kladny konsolida¢ni rozdil 2 540 252 3545961
B.V. Zaporny konsolida¢ni rozdil -2094 444 -4400213
B.VI. Cenné papiry a podily v ekvivalenci 787 804 1017218
C. Obézna aktiva 54703 950 54 154 457
C.l. Zasoby 29292785 28512795
Cll. Dlouhodobé pohledavky 1248553 1268790
CllI.  Kratkodobé pohledavky 19533222 20025927
C.IV.  Kratkodoby finan¢ni majetek 4629390 4 346 945
D.. Casové rozliseni 317 407 438 650
PASIVA 119925730 112477 866
A. Vlastni kapital 62 209 558 54 075 402
Al.  Zakladni kapital 628 000 628 000
All.  Kapitélové fondy -226 179 -241 693
Alll.  Rezervnifondy a ostatni fondy ze zisku 1161234 893 385
A.lV.  Konsolidovany vysledek hospodafeni minulych let 48 872525 43 846 080
A.V. Konsolidovany vysledek hospodafeni za ucetni obdobi 8614 499 6 142 898
AV.1.  Konsolidovany vysledek hospodafeni za uc¢etni obdobi bez
mensinovych podild 8411693 5794290
AV2. Podil na vysledku hospodareni v ekvivalenci 202 806 348 608
AVI. Konsolida¢ni rezervni fond 3159479 2806732
B. Cizizdroje 56 703 248 57313014
B.l. Rezervy 5734352 6437 792
B.Il. Dlouhodobé zavazky 3276754 3163570
B.lIl.  Kratkodobé zavazky 23484750 22 485 496
B.IV.  Bankovni Gvéry a vypomoci 24207 392 25226 156
C.l. Casové rozlideni 462 045 651642
D. Mensinovy vlastni kapital 550879 437 808
D.l. Mensinovy zakladni kapital 324179 237712
D.l.  Mensinové kapitalové fondy 270763 257 285
D.Il.  Mensinové fondy ze zisku véetné nerozdéleného zisku
a neuhrazené ztraty minulych let -69 258 87 541
D.IV.  Mensinovy vysledek hospodafeni bézného ucetniho 25195 -144 730

obdobi
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KONSOLIDOVANY VYKAZ ZISKU A ZTRATY

za rok koncici 31. prosince 2015

2015 2014
v tis. K& v tis. K&
I.  Trzby za prodej zbozi 40308 390 39479972
A. Néklady vynalozené na prodané zbozi 32250823 32492 261
+ Obchodni marze 8057 567 6987711
Il.  Vykony 126 825311 127 292 063
B. Vykonova spotieba 99 381 040 99 251 766
+ Pfidand hodnota 35501 838 35028 008
C. Osobni nédklady 20601 654 20 843 664
D. Dané apoplatky 575075 421 280
E. Odpisy dlouhodobého nehmotného a hmotného majetku 5607 658 5199 271
Zuctovani zaporného konsolidac¢niho rozdilu 2282220 1582758
Zuctovani kladného konsolida¢niho rozdilu 1329248 1140659
lll.  Trzby z prodeje dlouhodobého majetku a materidlu 521 841 758 613
F. Zustatkova cena prodaného dlouhodobého majetku
a materidlu 618 593 493 621
G. ZvySeni (+) / snizeni (-) rezerv a opravnych polozek
v provozni oblasti -1 008 386 2025501
IV.  Ostatni provozni vynosy 5351869 3709101
H. Ostatni provozni naklady 4789 201 3030800
* Konsolidovany provozni vysledek hospodareni 11144725 7 923 684
VI. Trzby z prodeje cennych papird a podil{ 60 098 52031
J. Prodané cenné papiry a podily 39266 31846
VIl.  Vynosy z dlouhodobého finan¢niho majetku 6231 3486
V. Vynosy z kratkodobého finan¢niho majetku 563 596
K. Naklady z finan¢niho majetku 100 100
IX. Vynosy z pfecenéni cennych papird a derivat( 57 158 57 543
L. Naklady z precenéni cennych papird a derivati 36 894 85276
M.  Zvyseni (+) / snizeni (-) rezerv a opravnych polozek ve
financni oblasti -3069 -39535
X.  Vynosové uroky 16158 35698
N. Nakladové uroky 484 240 541626
Xl.  Ostatni finan¢ni vynosy 211729 3499020
O. Ostatni finan¢ni naklady 253 001 3630 600
* Konsolidovany finan¢ni vysledek hospodareni -458 495 -601 539
Q. Dan z pfijm0 za béznou ¢innost 2249342 1672585
Q.1. -splatna 2011243 1505 829
Q.2. -odlozend 238 099 166 756
**  Konsolidovany vysledek hospodareni za béZnou ¢innost 8436 888 5 649 560
***  Konsolidovany vysledek hospodareni za i¢etni obdobi bez
podilu ekvivalence 8436 888 5649 560
z toho: Konsolidovany vysledek hospodareni za ucetni
obdobi bez mensinovych podild 8411693 5794290
Mensinovy vysledek hospodareni bézného ucetniho
obdobi 25195 -144 730
Podil na vysledku hospodareni v ekvivalenci 202 806 348 608
***  Konsolidovany vysledek hospodareni za ucetni obdobi 8614 499 6 142 898

13
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KONSOLIDOVANY PREHLED

O PENEZNICH TOCICH

za rok koncici 31. prosince 2015

2015 2014
v tis. K& v tis. K&
PENEZNITOKY Z PROVOZNI CINNOSTI
Konsolidovany zisk z béZné ¢innosti pred zdanénim 10889 036 7670753
A. 1 Upravy o nepenézni operace: 4453 367 6731328
A. 1.1. Odpisy dlouhodobého majetku; ocenovacich rozdilG
k nabytému majetku; spotfeba nakoupenych povolenek 6018428 5199271
A. 1.2. Zuctovani konsolidac¢nich rozdilt -952972 -442 099
A. 1.3. Zména stavu opravnych polozek a rezerv -1011 455 1985 966
A. 1.4. Zisk (-)/ztrata (+) z prodeje dlouhodobého majetku 134 090 -169 130
A. 1.5. Podil na vysledku hospodareni v ekvivalenci -202 806 -348 608
A. 1.6. Vyuctované nakladové a vynosové uroky 468 082 505928
A * Cisty penézni tok z provozni ¢innosti pied zdanénim,
zménami pracovniho kapitalu a mimoradnymi polozkami 15342 403 14 402 081
A. 2. Zmény stavu nepenéznich slozek pracovniho kapitalu: -1 041 144 -2 530 345
A. 2.1. Zména stavu pohleddvek a prechodnych uctd aktiv 482 406 2883189
A. 2.2. Zména stavu kratkodobych zavazkl a prechodnych uctd
pasiv -609 977 -3410 847
A. 2.3. Zména stavu zasob -913 573 -2 002 687
A.**  (Cisty penézni tok z provozni ¢innosti pfed zdanénim
a mimoradnymi polozkami 14 301 259 11871736
A. 3. Vydaje z plateb urokli bez kapitalizovanych uroki -483 868 -541 626
A. 4. Pfijaté uroky 35054 35698
A. 5. Zaplacena dan z pfijmu za béznou cinnost -1552 668 -1756 215
A. 6. Dividendy z cennych papird v ekvivalenci 335828 306 044
A.***  Cisty penézni tok z provozni ¢innosti 12 635 605 9915637
PENEZNI TOKY Z INVESTICNi CINNOSTI
B. 1.  PFijmy/ vydaje z pofizeni / vyfazeni ovladanych a fizenych
spole¢nosti -673 084 -2607 928
B. 2. Vydaje spojené s nabytim dlouhodobého majetku -11 113 240 -9485713
B. 3.  Pfijmy z prodeje dlouhodobého majetku 433906 655 087
B.***  Cisty penézni tok z investi¢ni ¢innosti -11352418 -11 438 554
PENEZNITOKY Z FINANCNI CINNOSTI
C. 1. Zména stavu dlouhodobych, popf. kratkodobych zavazki -937 727 884 625
C. 2. Dopady zmén vlastniho kapitélu na penézni prostredky: -63 015 -66 088
C. 2.1. Vyplaceni podilu na vlastnim kapitalu a vyplata tantiém -34784 -32893
C. 2.2. PFimé platby na vrub fond -28 231 -33195
C.***  (isty penézni tok z finanéni ¢innosti -1 000 742 818537
Cisté zvy3eni / snizeni penéznich prostiedk(i a penéznich
ekvivalentt 282 445 -704 380
Zména klasifikace rozvahy -12 287
Stav penéznich prostfedkd a penéznich ekvivalent(
na pocatku roku 4346 945 5063612
Stav penéznich prostiedkd a penéznich ekvivalent
na konci roku 4629 390 4346 945
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1 ROZSAH KONSOLIDACE A VYME-
ZENI KONSOLIDACNIHO CELKU

Konsolidujici u¢etni jednotkou je AGROFERT, a.s. (dale také ,materska spolecnost” nebo ,ovladajici spole¢nost”, pfipadné
LSpolecnost”). Konsolidac¢ni celek tvoii konsolidujici Gcetni jednotka, ktera je ovladajici osobou a konsolidované ucetni

jednotky, které jsou ji ovladanymi osobami (tj. vSechny spole¢nosti ovlddané matefskou spole¢nosti, véetné ovladanych

spole¢nosti ve vlastnictvi jinych ovladanych spole¢nosti konsolida¢niho celku - dale také ,dcefiné spole¢nosti” nebo
sovladané spolec¢nosti”).

Do konsolidované uUcetni zavérky se zahrnuji i Ucetni jednotky pod podstatnym vlivem konsolidujici Gcetni jednotky

(,spole¢nosti pod podstatnym vlivem” nebo ,pfidruzené spole¢nosti”) a Ucetni jednotky pod spole¢nym vlivem (déle

také,spoluovladané spole¢nosti”) — spolecné s konsolida¢nim celkem dale také oznacovany jako,skupina“. Do konsolido-

vané Ucetni zavérky nejsou zahrnuty spolec¢nosti, jejichz podil na obratu, vysledku hospodareni, vlastnim kapitalu a nebo

aktivech konsolida¢niho celku je nevyznamny. Definice spole¢nosti ve skupiné je uvedena nize.

1.1 Konsolidujici ucetni jednotka, ovladajici spole¢nost

Ovladajici spole¢nost konsolida¢niho celku je:

Spole¢nost AGROFERT, a.s. se sidlem Pyselska 2327/2, 149 00 Praha 4, identifikacni ¢islo: 26185610.
Spole¢nost byla zapsana do obchodniho rejstiiku dne 1. ¢ervence 2000.

Clenové statutarnich organd k 31. prosinci 2015:

Predstavenstvo

Predseda:
Mistopredseda:
Mistopredseda:
Clen:

Ing. Zbynék Prlisa
Ing. Petr Cingr

Ing. Josef Mraz

Magr. Libor Némecek

Clen: Ing. Jifi Haspeklo

Clen: Ing. Jaroslav Faltynek

Clen: Ing. Jaroslav Kuréik

Clen: Ing. Petra Prochazkova

Clen: PhDr. Simona Sokolova

Clen: JUDr. Alexej Bilek
Dozor¢irada

Pfedseda: JUDr. Libor Siroky

Mistopredseda:
Clen:

Pfedstavenstvo je nejvyssi fidici organ konsolidujici Ucetni jednotky.

Ing. Karel Vabrousek
Ing. Blanka Rybova

Jedinym akcionafem konsolidujici Ucetni jednotky byl k 31. prosinci 2015 ing. Andrej Babis, bytem Prihonice,
Frantiska Zemana 876, PSC 252 43.
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1.2 Spolecnosti ovladané, konsolidované ucetni jednotky

Konsolidovanymi Uc¢etnimi jednotkami jsou ovladané spole¢nosti. Ovladanou spole¢nosti se pro tcely konsolidace rozu-
mi spolec¢nost, v niz ovladajici spole¢nost uplatruje pfimo nebo nepfimo rozhodujici vliv. Ovladanou spole¢nosti je tako-
va spolec¢nost konsolidacniho celku, kde ovladajici spole¢nost AGROFERT, a.s. pfimo ¢i nepfimo disponuje dostate¢nym
mnozstvim hlasovacich prav, aby mohla uplatiiovat pfimo nebo nepfimo rozhodujici vliv ve spole¢nosti, tj. pfedevsim
mUze jmenovat nebo odvolat vétsinu osob, které jsou ¢leny statutarniho organu obchodni korporace nebo osobami
v obdobném postaveni nebo ¢leny kontrolniho organu obchodni korporace, jejimz je spole¢nikem, nebo maze toto jme-
novani nebo odvolani prosadit. Dostate¢né mnozstvi hlasovacich prav zajistuje zpravidla nadpolovi¢ni vlastnicky podil
ve spole¢nosti a nebo obdobny podil hlasovacich prav. Nicméné, za osobu ovladajici je povazovan i ten, kdo naklada
s podilem na hlasovacich pravech predstavujicim alespor 40 % v3ech hlast v obchodni korporaci, ledaZe stejnym nebo
vyssim podilem naklada jind osoba nebo jiné osoby jednajici ve shodé. Za osobu ovladajici je povazovan také ten, kdo
sam nebo spolecné s osobami jednajicimi s nim ve shodé ziska podil na hlasovacich pravech predstavujici alespori 30
% vsech hlasli v obchodni korporaci a tento podil pfedstavoval na poslednich 3 po sobé jdoucich jednanich nejvyssiho
organu této osoby vice nez polovinu hlasovacich prav pfitomnych osob. Rozhodujicim vlivem pro Ucely zahrnuti dcefiné
spolec¢nosti do konsolida¢niho celku se tedy rozumi takovy stupen zavislosti, ktery prameni predevsim z pfimého nebo
nepiimého uplatnovani dostate¢ného mnozstvi hlasovacich prav v ovladané spole¢nosti a nakladani s témito hlasova-
cimi pravy dle vlastniho uvézeni bez ohledu na to, zda a na zdkladé jaké pravni skute¢nosti jsou vykonavana (popfipadé
i zmoznosti rozhodujicim zplsobem ovliviiovat vykon hlasovacich prav jinou osobou).

Tyto spolecnosti jsou konsolidovany metodou plné konsolidace.

1.3 Spolecnosti pod podstatnym vlivem, pridruzené spolecnosti

Spole¢nosti pod podstatnym vlivem se pro Ucely konsolidace rozumi spole¢nost, v niz konsolidujici u¢etni jednotka pfi-
mo nebo nepiimo vykondava podstatny vliv. Podstatnym vlivem se rozumi takovy vyznamny vliv na fizeni nebo provozo-
vani Ucetni jednotky, jenz neni rozhodujici ani spole¢ny. Neni-li prokdzan opak, povazuje se za podstatny vliv dispozice
nejméné s 20 % hlasovacich prav (tj. zpravidla pfimy nebo nepfimy podil na uplathovanych hlasovacich pravech nejméné
20 % a nejvyse do 50 %).

Tyto spolecnosti jsou konsolidovany metodou konsolidace ekvivalenci.

1.4 Spolecnosti pod spolecnym vlivem, spoluovladané spolecnosti

Spolecnosti spoluovladanou se rozumi spolecnost, ve které konsolidujici G¢etni jednotka vykonava pfimo nebo nepfimo
spole¢ny vliv. Spole¢nym vlivem se rozumi takovy vliv, kdy osoba v konsolida¢nim celku spolu s jednou nebo vice oso-
bami nezahrnutymi do konsolida¢niho celku ovladaji jinou osobu, pfi¢emz osoba vykondvajici spole¢ny vliv samostatné
nevykonava rozhodujici vliv v této jiné osobé.

Tyto spolecnosti jsou konsolidovany pomérnou metodou.
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1.5 Vymezeni konsolida¢niho celku a skupiny pro konsolidaci
1.5.1 Konsolidujici tcetni jednotka:

K 31. prosinci 2015 a 2014 byla konsolidujici t¢etni jednotka spole¢nost AGROFERT, a.s.

1.5.2 Spole¢nosti oviadané:

Ovladané spole¢nosti IC Sidlo firmy Prepoc. podil Bezprostiedni

k 31. prosinci 2015 v % vlastnik

1. Hradeckd zemédélska a.s. 63479401 Zizkova 511, Hradec nad 100,00% NAVOS, a.s.
Moravici 747 41

ACOMWARE s.r.o. 25047965 Praha 4 - Nusle, Hvézdova 100,00% MAFRA, a.s.
1689/2a, PSC 14000

AdInternet s.r.o. 24136441 Polska 36, 120 00 Praha 2 100,00% MAFRA, a.s.
- Vinohrady

AFEED, a.s. 28167813 Nadrazni 563/60, 693 01 100,00% AGROFERT, a.s.
Hustopece

AG AGROPRIM, s.r.0. 25649213 Netvorice 300 100,00% Primagra, a.s.

AGF Food Logistics, a.s. 24151114 Kostelec 60, 588 61 Kostelec 100,00% AGROFERT, a.s.
u Jihlavy

AGF Logistics, s.r.o. 64361594 Havitska 1150, 580 01 Havlickdv ~ 100,00% AGROFERT, a.s.
Brod

AGRICS ass. 26243334 HybeSova14, 693 01 Hustopece  100,00% AGROTEC a.s.

AGRI CS Slovakia s.r.o. 31421105 Zlatomoravecka cesta 504, 949 100,00% AGRICS a.s.
01 Nitra

AGRI SYSTEM, a.s. 28802641 Smetanova 683, 285 04 Uhlifské  100,00% ZZN Polabi, a.s.
Janovice

AGRO - NOVA spol. s r.o. 60838761 ¢. p. 61 Ratibofské Hory, 39142  100,00% ZZN Pelhfimov a. s.
Ratiboiské Hory

AGRO - VAH, s.r.o. 36539031 Ziharecka 802, 925 82 99,99% Agropodnik a. s.
Tesedikovo Trnava

AGRO Jevisovice, a.s. 49455958 Jevisovice 102,67153 100,00% NAVOS, a.s.

AGRO Jinin a.s. 48245933 Nebfehovicka 522,386 01 100,00% ZZN Pelhfimov a. s.
Strakonice

AGRO Kostice, s.r.o. 46346937 Jevisovice102, 67153 Jevisovice  100,00% NAVOS, a.s.

AGRO Mikulovice, s.r.o. 25573756 JevisSovice 102,67153 100,00% NAVOS, a.s.

AGRO Plchov s.r.o. 25107909 Plchov 75, 273 75 Tiebiz 100,00% AgroZZN, a.s.

AGRO Presovice, a.s. 25308068 Jevisovice 102, 67153 JeviSovice  100,00% NAVOS, a.s.

AGRO Rozsochy, a.s. 63468026 Rozsochy 165 91,27% Cerea, a.s.

AGRO Vnorovy, a.s. 64508056 Smetkova 303,696 61 Vnorovy 100,00% NAVOS, a.s.

Agrobech, s.r.o. 120502 ¢.p.288,41186 Bechlin 100,00% Primagra, a.s.

AGROCOM HRUSOVANY 40230091 Lazany 7 100,00% AgroZZN, a.s.

spol. s r.o.

AGROFERT Deutschland AGFD Dessauer StraBe 126, DE-06886  100,00% AGROFERT, a.s.

GmbH Lutherstadt Wittenberg

AGROFERT Polska Sp. z o.0. ul. Bobrecka 27, 43-400 Cieszyn, 100,00% AGROFERT, a.s.

Polska
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1.5.2 Spolecnosti ovladané:

Ovladané spolecnosti IC Sidlo firmy Pfepoc. podil Bezprostfedni

k 31. prosinci 2015 v % vlastnik

AGROFIN Svitavy, a.s. 25272110 Mardkova 931, Litomysl-Mésto, 100,00% Cerea, a.s.
569 67 Litomysl

AGROFORS s.r.o. 34120921 Dolné Obdokovce 604, PSC 99,08% ACHP Levice a.s.
95102

AGROMASS, a.s. 24716677 Praha 4, Pyselska 2327/2, PSC 80,00% AGROFERT, a.s.
149 00

Agropodnik a. s. Trnava 31420494 Chovatelska 2,917 02 Trnava 99,99% AGROFERT, a.s.

AGROPODNIK DOMAZLICE 45350272 344 01 Domazlice, Masarykova 100,00% AGROFERT, a.s.

a.s. 523

AGROPODNIK Hodonina.s. 46971963  Vacenovicka 1271, 69602 100,00% AGROFERT, a.s.
Ratiskovice

Agropodnik Svitavy, a.s. 47452765 Prdmyslova 1902/3, 568 02 69,10% AGROFIN Svitavy a.s.
Svitavy

AGROSTAV Svitavy, a.s. 47452757 Svitavy, Prdmyslova 3, ¢p. 1902,  95,73% AGROFIN Svitavy a.s.
PsC 56802

AGROTEC a.s. 544957 Brnénska 74, Hustopece 693 01 100,00% AGROFERT, a.s.

AGROTEC Magyarorszag Kft.  11-09- Komarom 100,00% AGROTEC a.s.

022291

AGROTEC servis s.r.o. 46966757 Hybesova 14, Hustopece 693 01  100,00% AGROTEC a.s.

AGROTECHNIC MORAVIA a.s. 27839834 LIPENSKA 1120/47,772 11 100,00% NAVOS, a.s.
OoLOMOUC

AGROTECHNIKA Polabi,a.s. 27554546 K Vinici 1304, Kolin V, PSC 280 02  100,00% ZZN Polabi, a.s.

AGRO-TEX a.s. 45353603 Nadrazni 644, 348 02 Bor 100,00% Primagra, a.s.

AgroZES, spol. s r.o. 27588017 Knézeves 391, 270 01 Knézeves 100,00% AgroZZN, a.s.

AgroZZN, a.s. 45148082 V Lubnici 2333, 269 26 Rakovnik  100,00% AGROFERT, a.s.

AGS AGRO Ceské 48244376 Trebizského 1217, Trhové Sviny,  100,00% ZZN Pelhfimov a.

Budéjovice a.s. PSC 37401

ACHP Levice a.s. 00005819 Podhradie 31,934 01 Levice 99,08% AGROFERT, a.s.

ALIMEX NEZVESTICE a.s. 25196049 Nezvéstice 9, 332 04 Nezvéstice  100,00% Primagra, a.s.

Animalco a.s. 536458 Na Kocince 1, Praha 6, 160 00 70,00% AGROFERT, a.s.

ANIMO Zatec, a.s. 00044628 Lisany, ¢p.33, Louny 44001 100,00% AGROFERT, a.s.

ARBO, spol. s r.o. 40522172 Hibitovni 757,33901 Klatovy 100,00% Primagra, a.s.

BIOALCO Gyarto, H-6100 Kiskunfélegyhaza, 100,00% AGROFERT, a.s.

Kereskedelmi és Szolgaltatd Belteriilet 923/16. hrsz.

Blata olejniny s.r.o. 27588483 Opolany 171,289 07 Libice nad ~ 100,00% AGROFERT, a.s.
Cidlinou

BMC, spol. s r.o. 31445942 Zlatomoravecka cesta, 949 01 100,00% AGROTEC a.s.
Nitra, Slovenska republika

Centralni laboratot, s.r.o. 28137043 Cekanice 207, PSC 39002 100,00% AFEED CZ, a.s.

Centrum organické 28778758 Rybitvi 296, 533 54 Rybitvi 100,00% Vyzkumny Gstav

chemie s.r.o. organickych syntéz,

a.s.
Cerea, a.s. 46504940 Délnicka 384, 531 25 Pardubice  100,00% AGROFERT, a.s.
Ceres Sutdipari Zartkorien 9027 Gyor, Reptéri ut 1. 100,00% PENAM, a.s.

MUkodd Részvénytarsasag
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1.5.2 Spolec¢nosti ovladané:

Ovladané spolecnosti IC Sidlo firmy Pfepoc. podil Bezprostfedni
k 31. prosinci 2015 v % vlastnik
CESKAVEJCE CZ, a.s. 25920901 Zdislavice 214 82,52% AGROPODNIK
Hodonin a.s.
CESKA VEJCE FARMS, s.r.0. 25243811 Nebanice 30, Cheb 350 02 100,00% AGROPODNIK
Hodonin a.s.
Devecseri Agrokémiai Kft cégjegy- Hungary, 8460 Devecser,Vasut  100,00% AGROFERT, a.s.
zékszam: utca 37.
19-09-
502030
DEZA POLSKA Sp. z o.0. ZbozZowa 4, 70-653 Szczecin, 100,00% DEZA, a.s.
Poland
DEZA, ass. 00011835 Masarykova 753, Krasno nad 100,00% AGROFERT, a.s.
Becvou, 757 01 Valasské Mezirici
DM Morava, s.r.0. 27703924 696 02 Ratiskovice, Vacenovicka  100,00% AGROPODNIK
1271 Hodonin a.s.
DOLINA spol s.r.o. 31441971 Bacala 314,951 15 Velkd Dolina  99,99% Agropodnik a. s.
Trnava
DOUBRAVA a. s. 48173045 Podlazice 136 100,00% Cerea, a.s.
Doubravicka, a.s. 25312707 Hybesova 228, Doubravice nad 100,00% NAVOS, a.s.
Svitavou, 679 11
Drlibezarny Osik, a. s. 47452731 569 67 Litomysl, Mafdkova 931 100,00% AGROFERT, a.s.
DRUKO STRIZOV s.r.o. 45348600 St¥izov1141,334 01 Prestice 100,00% AGROFERT, a.s.
Duslo Energy, s.r.o. 47333341 Administrativna budova ¢. 1236, 100,00% Duslo, a.s.
927 03 Sala
Duslo, a.s. 35826487 Administrativha budova 100,00% AGROFERT, a.s.
ev.t.1236
DZV NOVA, a.s. 47048522 Petrovice 11,257 51 Bystfice 100,00% ZZN Pelhfimov a. s.
Energetika Chropyné, a.s. 25517074 Komenského 75, 76811 100,00% Fatra, a.s.
Chropyné
ESO-LAND, s.r.o. 26740214 ¢.p. 60, 588 61 Kostelec 100,00% Kostelecké uzeniny
a.s.
Farma HYZA a.s. 36519081 Odbojarov 2279/37, 955 92 100,00% HYZA ass.
Topolcany
Farma Opolany, a.s. 25779885  Opolany ¢.p.171, PSC 28907 100,00% ZZN Polabi, a.s.
FARMTEC a.s. 63908522 lJistebnice, Tisova 326, PSC 391 100,00% AGROFERT, a.s.
33
Fatra, a.s. 27465021 tfida Tomase Bati 1541, 762 61 100,00% AGROFERT, a.s.
Napajedla
Fertagra Deutschland Tucholskystr. 57, 60598 Fankfurt  60,00% AGROFERT, a.s.
GmbH am Main
Fert-Trade s.r.o. 35700271 Nobelova 34, Bratislava 836 05 100,00% Duslo, a.s.
GreenChem B.V. Keizerstraat 17,4811 HL Breda, 100,00% GreenChem Holding
The Netherlands B.V.
P.O.Box 1101, 4801 BC Breda,
The Netherlands
GreenChem CZ s.r.o. 03245632 nabf. Dr. Edvarda Benese 100,00% GreenChem Holding

1170/24, Prerov |-Mésto, 750 02
Prerov

B.V.
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1.5.2 Spolec¢nosti ovladané:

Ovladané spolecnosti IC Sidlo firmy Pfepoc. podil Bezprostfedni
k 31. prosinci 2015 v % vlastnik
GreenChem France S.A.S. 173 bis, rue de Charenton « 100,00% GreenChem Holding
75012 Paris B.V.
GreenChem GmbH GreenChem Reichenbach OL., Drebnitzer 100,00% AGROFERT
GmbH Weg 41, DE-01877 Deutschland GmbH
Bischofswerda
GreenChem Holding B.V. Keizerstraat 17 - 4811 HL Breda+ 100,00% AGROFERT, a.s.
The Netherlands
P.O.Box 1101 - 4801 BC Breda «
The Netherlands
GreenChem Hungary Kft. Puskas Tivadar utca 4/a 2900 100,00% GreenChem Holding
Komarom B.V.
GreenChem Poland Sp. z o.o. Rézana 4/3 - 61-577 Poznan « 90,00% GreenChem Holding
Polska B.V.
GreenChem SK, s.r. 0. 44788 461 Nobelova 34, 83605 Bratislava 100,00% GreenChem Holding
B.V.
GREENCHEM SOLUTIONS Rua Agenor Cardoso 131 100,00% GreenChem Holding
DO BRASIL PARTICIPACOES CEP 88036-15 Trindade B.V.
LTDA. Florianopolis
GreenChem Solutions Ltd. Suite 3 Midshires House, 100,00% GreenChem Holding
Midshires Business Park, B.V.
Smeaton Close, Aylesbury, HP19
8HL « United Kingdom
GreenChem Solutions S.L. c/ Lepant, 264 3r F 100,00% GreenChem Holding
08013 Barcelona - Espaia B.V.
GreenChem Solutions Srl. Viale Parioli 87, 00118 ROMA 100,00% GreenChem Holding
B.V.
HNOJIVA Duslo, s.r.o. 36726559 Priemyselnd 720, 072 22 Strazske 100,00% Duslo, a.s.
HYZA a.s. 31562540 Odbojarov 2279/37, 955 92 99,59% AGROFERT, a.s.
Topolcany
IKR Agrar Kereskedelmi és 11-09- 2943 Babolna, IKR park 890., 100,00% AGROFERT, a.s.
Szolgaltato Kft. 018262 Hungary
IKR Agro-Vér Mezégazdasagi 15-09- 4516 Demecser, IKR Terdileti 100,00% IKR Agrar
és Szolgaltato Kft. 066923 Kézpont, 0121/4,0121/5, Kereskedelmi
0121/6,0121/8 hrsz.,, Hungary Szolgaltato Kft.
IKR Szolgaltato és 11-09- 2943 Babolna, IKR park 890., 100,00% IKR Agrar
Szaktanacsado Kft. 007122 Hungary Kereskedelmi
Szolgaltato Kft.
JAVE PORK, a.s. 47902205 Dubnanska 592, Milotice 696 05 100,00% AGROFERT, a.s.
Jezovské vinohrady, s.r.o. 2961636 Vlkosskd 379, 696 42 Vracov 100,00% NAVOS, a.s.
Julia Grundstuck- 03245632 Julia Grundstiicksverwaltungs- 88,36% Lieken Brot- und
sverwaltungsgesellschaft gesellschaft mbH & Backwaren GmbH
mbH & Co.Vermietung Co.Vermietungs KG
Emil-Riedl-Weg 6
82049 Pullach i. Isartal
KVARTO, spol.sr.o. 48951749 Dr. E. BeneSe 496 100,00% ZZN Pelhfimov a. s.
KLADRUBSKA a.s. 25215671 Kladruby - Vojenice 80, 33808 79,75% Primagra, a.s.

Zbiroh
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1.5.2 Spolec¢nosti ovladané:

Ovladané spolecnosti IC Sidlo firmy Pfepoc. podil Bezprostfedni
k 31. prosinci 2015 v % vlastnik
KMOTR - Masna Kroméfiz a.s. 25570765 Hulinska 2286/28, 767 01 100,00% AGROFERT, a.s.
Kromériz
Kornmark GmbH Garrel, Germany 94,00% Lieken Brot- und
Backwaren GmbH
Kostelecké uzeniny a.s. 46900411 Kostelec 60, 588 61 Kostelec 100,00% AGROFERT, a.s.
Krahulik-MASOZAVOD 25586823 Krahul¢i 10, 58856 Tel¢ 100,00% AGROFERT, a.s.
Krahul¢i, a.s.
KU uzeniny, s.r.o. 28266561 Kostelec 60, PSC 588 61 100,00% Kostelecké uzeniny
a.s.
LED MULTIMEDIA s.r.o. 28118642 Pyselska 2327/2, 140 00 Praha4  51,00% MAFRA, a.s.
Lieken AG HRB Rheinlanddamm 199, 44139 94,00% AGROFERT, a.s.
Dortmund  Dortmund
Lieken Brot- und Backwaren HR Garrel, Germany 94,00% Lieken AG
GmbH Oldenburg
number
151060
LIN a.s. 25720767 Na pfikopé 859/22, 110 00 Praha  100,00% LONDA spol. s.r.o.
1
LIPRA PORK, a.s. 46356118 Stépanovice 38,512 63 100,00% AGROFERT, a.s.
Rovensko pod Troskami
Logi-K GmbH HRB 201557 Garrel, Germany 94,00% Lieken AG
Amtsgericht
Oldenburg
Logistics Solution, s.r.o. 24847038 Havirska 1059, 580 01 HavlickGv ~ 100,00% AGROFERT, a.s.
Brod
LONDA spol. s r.o. 49241931 Na prikopé 859/22, 110 00 Praha  100,00% AGROFERT, a.s.
1
Lovochemie, a.s. 49100262 Terezinska 57,410 02 Lovosice 100,00% AGROFERT, a.s.
M+A+J sro. 47287195 Sed¢ice 2,438 01 Zatec 100,00% AgroZZN, a.s.
MAFRA Slovakia, a.s. 31333524 Nobelova 34, Bratislava 836 05 100,00% MAFRA, a.s.
MAFRA, a.s. 45313351 Karla Englise 519/11, 150 00 100,00% AGROFERT, a.s.
Praha 5
MAVEX AGRO, spol. s r.o. 64834417 Nebanice 30, Cheb 350 02 100,00% Primagra, a.s.
MISTR REZNICEK s.r.0. 27581225  ¢&.p.60,588 61 Kostelec 100,00% Kostelecké uzeniny
a.s.
Mlékarna Hlinsko, a.s. 48169188 Hlinsko - Kouty 53, PSC 53901 100,00% AGROFERT, a.s.
NAVOS FARM TECHNIC s.r.o. 63489911 HAJ 322,798 12 KRALICE NA 100,00% NAVOS, a.s.
HANE
NAVOS, a.s. 47674857 Celakovského 1858/27, 767 01 100,00% AGROFERT, a.s.
Kroméfiz
NOVOVES, s.r.o. 45501394 Podjavorinskej 21,984 01 100,00% TAJBA, a.s.
Lucenec
Novy Dvur Kunovice, a.s. 27731987 Celakovského 1858/27, 767 01 100,00% NAVOS, a.s.
Kromériz
NT Elelmiszertermel6 és H-6100 Kiskunfélegyhaza, VIII. 100,00% BIOALCO Gyarto,

Kereskedelmi Kft.

kerilet, 04/94, Hungary

Kereskedelmi és
Szolgaltato
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1.5.2 Spolecnosti ovladané:

Ovladané spolecnosti IC Sidlo firmy Pfepoc. podil Bezprostfedni
k 31. prosinci 2015 v % vlastnik
NT-Integrator Termelteté és 6100 Kiskunfélegyhaza, 100,00% AGROFERT, a.s.
Kerekedelmi Kiltertlet 04/94. hrsz.
Olma Polska Sp. z 0.0. 72868975 ul. Piekarska 86, 43-300 Bielsko 100,00% OLMA, a.s.
Biata
OLMA, a.s. 47675730 Pavelkova 597/18, Holice, 779 00  100,00% AGROFERT, a.s.
Olomouc
Oseva Agri Chrudim, a.s. 47452471 Ko¢i 159 100,00% Cerea, a.s.
OSEVA Slovakia, s.r.o. 35925205 Strkova 1, 946 32 Marcelova, SR 100,00% AGROFERT, a.s.
OSEVA, a.s. 47912430 Poto¢ni 1436, 696 81 Bzenec 100,00% AGROFERT, a.s.
Pécs-Reménypusztai 02-09- 7631 Pécs, hrsz. 0224/38, 99,91% IKR Agrar
Mez6gazdasagi Termel6 és 071638 Hungary Kereskedelmi és
Kereskedelmi Kft Szolgaltato Kft.
Pécsvaradi AGROVER Kft. 02-09- 7720 Pécsvarad, Erzsébeti utca 99,67% IKR Agrar
072992 5., Hungary Kereskedelmi és
Szolgaltato Kft.
Pekarna Zelena louka, a.s. 41035895 Herink, Hlavni 71, PSC 25101 100,00% PENAM, a.s.
PENAM SLOVAKIA, a.s. 36283576 Stdrova 74/138, 949 35 Nitra 100,00% PENAM, a.s.
PENAM, a.s. 46967851 Cejl 504/38, Zabrdovice, 60200  100,00% AGROFERT, a.s.
Brno
PLEMCHOQV Strasice a.s. 114057 Strasice ¢.7, 38716 Volenice 100,00% ZZN Pelhfimov a. s.
PMU CZ, a.s. 25013165 Roudnice nad Labem, 100,00% AGROFERT, a.s.
Cheléického 627, PSC 413 01
Podébradska blata, a.s. 25618466 ¢p347 Patek 29001 Podébrady 100,00% ZZN Polabi, a.s.
PODCHRIBI JEZOV, a.s. 60700378 Skalka 47 100,00% NAVOS, a.s.
Podielnicke druzstvo 207187 Povazany 121,916 26 Povazany  96,41% Agropodnik a. s.
“Povazie", Povazany Trnava
Polnohospodarske druzstvo 194590 935 03 Batovce 63,35% ACHP Levice a.s.
Batovce
Polnohospodarske druzstvo 00194409 172, Besa 935 36 83,65% ACHP Levice a.s.
Besa
Polnohospodarske druzstvo 205150 95608 Horné Obdokovce 31 86,64% ACHP Levice a.s.
Horné Obdokovce
Pol'nohospodarské druzstvo 250362 956 11 Ludanice 73,27% ACHP Levice a.s.
Ludanice
Polnohospodarske druzstvo 00191621  Hlavna ul. 716, 93028, Okoc¢ 98,27% Agropodnik a. s.
Okoc-Sokolec Trnava
PRECHEZA a.s. 26872307 NabreZzi Dr. E. Benese 24,75002  100,00% AGROFERT, a.s.
Prerov
Precheza Titanium Dioxide Jinchen Industrial Park, Wusong  100,00% AGROFERT, a.s.
Technology Co.,Ltd Town, Tongling County, Tongling
City, 244100 Anhui Province,
China
PREOL FOOD, a.s. 27698190 Terezinska 1214, Lovosice, PSC 100,00% PREOL, a.s.
41002
PREOL, a.s. 26311208 Terezinska 1214, Lovosice, PSC 100,00% AGROFERT, a.s.
41002
Primagra, a.s. 45148155 Milin, Nadrazni 310, PSC 262 31 100,00% AGROFERT, a.s.
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1.5.2 Spolecnosti ovladané:

Ovladané spolecnosti IC Sidlo firmy Pfepoc. podil Bezprostfedni

k 31. prosinci 2015 v % vlastnik

PROFROST a.s. 27771245 J. B. Pecky 4446/15, 796 01 80,00% AGROFERT, a.s.
Prostéjov

Prochazka, a.s. 44223081 Chelcického 627, 41301 100,00% AGROFERT, a.s.
Roudnice nad Labem

PRVA BRATISLAVSKA 35804661 Budatinska 36, 851 05 Bratislava  100,00% PENAM, a.s.

PEKARENSKA a.s.

Prvni zemédélska Zahornice, 25064541 Hlavni 204, 28903 Zahornice 100,00% ZZN Polabi, a.s.

a.s.

PRVNI ZATECKA a.s. 63144549 Prazska 3227/121,415 01 Teplice  99,26% AgroZZN, a.s.

PUCLICKA, s.r.o. 25193473 Puclice 99, 345 61 Stanko 100,00% ZEAS Puclice a.s.

RESPO, spol. s r.o. 45353603 Nadrazni 644, 348 02 Bor 99,93% Primagra, a.s.

RK Naklo, s.r.o. 27705846 Za Mlynem 1264, 696 02 98,53% ZERA, a.s.
RatiSkovice

Rolnicke druzstvo 206938 Chocholna-Velcice 97,06% Agropodnik a. s.

podielnikov Trnava

Chocholna-Velcice

RYNAGRO a.s. 26080125 Rynérec 138,394 01 Rynarec 100,00% ZZN Pelhfimov a. s.

SADY CZ, s.r.o. 27699293 U Bzinku 1482, 69681 Bzenec 100,00% AGROPODNIK

Hodonin a.s.

Setba Budiméfice, a.s. 47048221 ¢.p. 2,289 33 Kfinec 100,00% ZZN Polabi, a.s.

SCHROM FARMS spol. s r.0. 62301659 Velké Albrechtice 327, PSC 742 100,00% AGROFERT, a.s.
91

SKW Stickstoffwerke Mollensdorfer Str. 13, 06886 100,00% AGROFERT, a.s.

Piesteritz GmbH Lutherstadt Wittenberg

SPV Pelhfimov, a.s. 25157507 Plevnice 42, 393 01 Pelhfimov 100,00% AGROFERT, a.s.

Stanice O, a.s. 26509911 Karla Englise 519/11, Smichov, 100,00% MAFRA, a.s.
150 00 Praha 5

STATEK BREZANY, spol.sr.o. 48529249  BfeZany 172 65,66% NAVOS, a.s.

Stribrnice, s.r.o. 64356051 Masarykova 523, 344 01 100,00% AGROPODNIK
Domazlice DOMAZLICE a. s.

Synthesia, a.s. 60108916 Semtin 103, 530 02 Pardubice 100,00% AGROFERT, a.s.

Sarisské pekarne a cukrarne, 30414245 Budovatelska 61, 08159 Presov 97,60% PENAM SLOVAKIA, a.s.

akciova spolo¢nost

TAJBA, a.s. 36188981 Zelezni¢na 2, Cana 044 14 100,00% AGROFERT, a.s.

UNILES, a.s. 47307706 Jifikovska 913/18, 408 01, 100,00% AGROFERT, a.s.
Rumburk

VEJPRNICE ENERGO, s.r.o. 45358294 TyrSova 682,330 27 Vejprnice 100,00% AGROPODNIK

Hodonin a.s.

Velkopavlovické 25584031 Tovarni 510/3,691 06 Velké 94,58% AGROPODNIK

dribezaiské zavody, a.s. Pavlovice, CZ Hodonin a.s.

VHM Morava, s.r.o. 26969556 696 02, Ratiskovice, Vacenovicka 100,00% AGROPODNIK
1271 Hodonin a.s.

VI¢novska zemédélska a.s. 26217074 ¢.p. 1234, 687 61 Vicnov 80,63% NAVOS, a.s.

Vnorovské vinohrady, s.r.o. 63488761 Smetkova 303, 696 61 Vnorovy 100,00% NAVOS, a.s.

Vodnanska drabez, a.s. 25396480 Radomilicka 886, 389 01 100,00% AGROFERT, a.s.
Vodnany

Vodnanské kufre, s.r.o. 27435148 Karlov 196, 284 01 Kutna Hora 100,00% AGROFERT, a.s.
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1.5.2 Spolecnosti ovladané:

Ovladané spolecnosti IC Sidlo firmy Pfepoc. podil Bezprostfedni
k 31. prosinci 2015 v % vlastnik
VSV, a.s. 25331850 Vlkosska 379, 696 42 Vracov 91,02% NAVOS, a.s.
VUCHT a.s. 31322034 Nobelova 34, Bratislava 98,63% Duslo, a.s.
Vykrm Tagrea, s.r.o. 26102463 Karlov 196, 284 01 Kutna Hora 100,00% AGROFERT, a.s.
Vykrm Trebig, s.r.o. 27684067 Karlov 196, 284 01 Kutna Hora 100,00% AGROFERT, a.s.
Vyzkumny Ustav 60108975 €.p. 296, 533 54 Rybitvi 100,00% Synthesia, a.s.
organickych syntéz a.s.
Wotan Forest, a.s. 26060701 Rudolfovska 202/88, Ceské 100,00% AGROFERT, a.s.
Budéjovice
ZD Krechofr a.s. 00103926 Kiec¢hot 19, PSC 280 02 100,00% ZZN Polabi, a.s.
ZEAS Mancice, a.s. 25110012 Rasovice 91 100,00% ZZN Polabi, a.s.
ZEAS Puclice a.s. 115592 Puclice 99, PSC 345 61 100,00% Primagra, a.s.
ZEM, a.s. 64259587 ¢.p. 73,503 62 Luzec nad 100,00% ZZN Polabi, a.s.
Cidlinou
Zemédélska a.s. Krasnd Hora 25967525 Podébaby 179, 580 01 Havli¢ckdv  100,00% Cerea, a.s.
Brod
Zemédélska akciova 61672343 Kfinec 2, okres Nymburk, PSC 100,00% ZZN Polabi, a.s.
spole¢nost Podchotuci, a.s. 28933
Zemédélska odbytova 27581641 Hlavni 204, 289 03 Zahornice 100,00% ZZN Polabi, a.s.
spole¢nost Zahornice s.r.o.
Zemédélska spole¢nost 47782455 Blsany ¢p. 107, PSC 439 88 100,00% AgroZZN, a.s.
Blsany s.r.o.
Zemédélska spolec¢nost 25938606 Svatopluka Cecha 396 100,00% Cerea, a.s.
Luze, a.s.
Zemédélska spole¢nost 25938266 Podébaby 179, 580 01 Havlickdv  100,00% Cerea, a.s.
Smolovy a.s. Brod
Zemédélska spole¢nost 25195743 Podébradova 578,440 01 Louny  100,00% AgroZZN, a.s.
Trebivlice a.s.
Zemédélské obchodni 62410580 Na Frantisku 358,280 02 Ovcary  100,00% ZZN Polabi, a.s.
druzstvo Zalabi
ZEMOS a.s. 63470381 Velké Némcice, Jizdarenska 483  100,00% NAVOS, a.s.
ZEOS Brnifov a.s. 115592 Brnifov 101, 345 06 100,00% Primagra, a.s.
ZERA, a.s. 63493021 Za Mlynem 1264, 69602 90,26% NAVOS, a.s.
Ratiskovice
ZEVA CHLISTOVICE, a.s. 61672319 Chlistovice 28, 284 01 100,00% ZZN Polabi, a.s.
Zimmermann GmbH HRB205180 Garrel, Germany 94,00% Lieken Brot- und
Amtsgericht Backwaren GmbH
oldenburg
Zlaty klas a.s. 60192496 Kokofinska 2981, 27601 Mélnik ~ 100,00% Primagra, a.s.
ZN Agro s.r.o. 27497160 Vilémov 227, PSC 582 83 100,00% Cerea, a.s.
Z0OS Bésno s.r.o. 25461991 Strojetice, Bésno 1, PSC 439 86 100,00% AgroZZN, a.s.
ZS Vilémoy, a.s. 123170 Vilémov 227, PSC 582 83 100,00% Cerea, a.s.
ZZN Pelhfimov a. s. 46678140 Nadrazni 805, 393 01 Pelhfimov ~ 100,00% AGROFERT, a.s.
ZZN Polabi, a.s. 45148210 K Vinici 1304, Kolin V, 280 02 100,00% AGROFERT, a.s.

Kolin

U viech uvedenych spole¢nosti vykonava konsolidujici Ucetni jednotka pfimy nebo nepiimy rozhodujici vliv.

Byla pouzita metoda pIné konsolidace s uplatnénim prepocitanych vlastnickych podil(, kterymi se matefska spolecnost

podili na ovladané spolec¢nosti.
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1.5.3 Spolecnosti spoluovladané:

Spoluovladané spole¢nosti  IC Sidlo firmy Prepoc. podil Bezprostiedni
k 31. prosinci 2015 v % vlastnik
Ethanol Energy a.s. 25502492  Vrdy, Skolska 118, PSC 285 71 50,00 AGROFERT, a.s.

U uvedené spolec¢nosti vykonava konsolidujici G¢etni jednotka pfimy spole¢ny vliv.

Byla pouzita metoda pomérné konsolidace s uplatnénim pfepocteného vlastnického podilu, kterym se materska
spole¢nost podili na konsolidované spoluovladané spole¢nosti.

1.5.4 Spoleénosti pod podstatnym vlivem:

Spolecnosti pod IC Sidlo firmy Pfepoc. podil Bezprostiedni

podstatnym vlivem v % vlastnik

k 31. prosinci 2015

AGRO Radomysl a.s. 48201022 Radomysl 89, 387 31 Radomysl 23,94% AGROFERT, a.s.

Agrodruzstvo Katusice 46353895 Bezenska 173, 294 25 Katusice 36,27% AGROFERT, a.s.

AGROFERT ITALIA s.r.l. Viale della Repubblica, 74 20835 50,00% AGROFERT, a.s.
MUGGIO’ (MB)

CS CABOT, spol. s r.o. 14612411 Masarykova 753, Krasno nad 48,00% DEZA, a.s.
Becvou, 757 01 Valasské Mezirici

Cistici stanice osiv Ko¢i, 25271423 Koci 159, PSC 538 61 50,00% Oseva Agri Chrudim,

okres Chrudim, s.r.o. a.s.

DOA plus s.r.o. 64360814 Masarykova 543, 34401 50,00% AGROPODNIK
Domazlice DOMAZLICE a. s.

KEMIFLOC a.s. 47674695 Dluhonska 2858/111, Prerov 49,00% PRECHEZA a.s.
I-Mésto, 750 02 Prerov

Odbytové druzstvo Meclov, 26394201 Meclov 72,346 01 Hor3ovsky 50,00% ZEQOS Brnifov a.s.

druzstvo Tyn

Odbytové druzstvo 26388880 Puclice 99, 345 61 Starikov 50,00% ZEAS Puclice a.s.

Radbuza, druzstvo

Prvni novinova spole¢nost 45795533 Pacericka 1/2773, 193 00 Praha 26,27% MAFRA, a.s.

a.s. 9 — Horni Pocernice

Zemédélska akciova 61672700 Dlouha Lhota 107, 294 05 49,83% ZZN Polabi, a.s.

spole¢nost Brezno Dlouhd Lhota u MI.B.

U viech uvedenych spole¢nosti vykonava konsolidujici ucetni jednotka pfimy a nebo nepfimy podstatny vliv prostred-
nictvim konsolidovanych ovladanych spole¢nosti.

Byla pouzita metoda konsolidace ekvivalenci s uplatnénim prepocitanych vlastnickych podild, kterymi se mateiska spo-
le¢nost podili na spole¢nosti pod podstatnym vlivem zahrnuté do konsolidace.
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1.6 Zmeény ve slozeni konsolidaéniho celku a skupiny v priabéhu roku 2015
1.6.1 Spolecnosti ovladané

V priibéhu roku 2015 doslo v konsolida¢nim celku ke zménam v podobé rozdéleni nasledujicich spole¢nosti:

Rozdélované spolec¢nosti Nastupnické spolec¢nosti Rozhodny den
JAVE PORK, a.s. SPV Pelhfimov, a.s. 1.ledna 2015
JAVE PORK, a.s. ZEMOS as. 1.ledna 2015
MAVEX Cheb, spol. s r.o. (zanikajici AGROPODNIK Hodonin a.s. 1.ledna 2015
spol.)

ANIMO Zatec, a.s.
MAVEX AGRO, spol. s r.o.

Primagra, a.s.
S & L DRUBEZARNA VEJPRNICE spol. 1.ledna 2015
S r.0.
Primagra, a.s. AGROPODNIK Hodonin a.s. 1.ledna 2015
VEJPRNICE ENERGO, s.r.0. (plv. nazev: CESKA VEJCE FARMS, s.r.0. (pQv. 1.ledna 2015
S & L DRUBEZARNA VEJPRNICE spol. nazev: MAVEX OVO, spol. s r.0.)
Sr.0.)
Prochéazka, a.s.
UNILES, a.s. Logistics Solution, s.r.o. 1.ledna 2015

V disledku fuzi zanikly v prbéhu roku 2015 bez likvidace nasledujici spole¢nosti:

Zanikajici spole¢nosti Nastupnicka spole¢nost Rozhodny den
GEVA Agrarhandel GmbH AGROFERT Deutschland GmbH 1.ledna 2015
Podnik zivocisné vyroby, a.s. ANIMO Zatec, a.s. 1.ledna 2015
ZZN AGRO s.r.o. DZV NOVA, a.s. 1.ledna 2015
AAA POPTAVKA.CZ, s.r.o. MAFRA, a.s. 1.ledna 2015
AAA DOPYT.SK, s. r. 0. MAFRA Slovakia, a.s. 1.ledna 2015
PMU, spol. s r.o. PMU CZ, a.s. 1.ledna 2015
Agro Bzany s.r.o. PRVNI ZATECKA a.s. 1.ledna 2015
AGRO-OIL, s.r.o. Vodnanské kure, s.r.o. 1.ledna 2015
Blata obiloviny s.r.o. Wotan Forest, a.s. 1.ledna 2015
JILOS HORKA, s.r.o. Wotan Forest, a.s. 1.ledna 2015
Krechofska odbytova s.r.o. ZD Krechor a.s. 1.ledna 2015
ZD Zat¢any a.s. ZEMOS a.s. 1.ledna 2015




AGROFERT, A.S. 27

V pribéhu roku 2015 doslo k nasledujicim zménam obchodnich firem a pravni formy spolec¢nosti:

Plvodni stav Stav po zméné Rozhodny den
FARMTEC EXPORT, a.s. BLUECHEM a.s. 28. cervence 2015
MAVEX OVO, spol. s r.o. CESKA VEJCE FARMS, s.r.0. 18. srpna 2015
NITROCELLA, a.s. AGROTECHNIKA Polabi, a.s. 27.srpna 2015
Setba Budiméfice, Setba Budiméfice, a.s. 1. kvétna 2015
zemédélské druzstvo

$ & L DRUBEZARNA VEJPRNICE VEJPRNICE ENERGO, s.r.o. 1. fijna 2015
spol.sr.o.

SYNTRANS, a.s. AGRI SYSTEM, a.s. 20. srpna 2015

Do konsolidace byly v roce 2015 zaclenény nasledujici spole¢nosti, jejichz majoritni podily byly ziskané akvizici a nebo
které byly nové zalozeny: Agrofin Svitavy, a.s., Agropodnik Svitavy, a.s., Agrostav Svitavy, a.s., Polnohospodarske druz-
stvo Ludanice, KLADRUBSKA a.s., AdInternet, s.r.o., Fert Trade s.r.0., GreenChem Hungary Kft, ACOMWARE s.r.0., VI¢novska
zemédélska a.s., Zemédélské obchodni druzstvo Zalabi a GreenChem Solutions Srl. a dale spole¢nosti, které byly v mi-
nulych letech z konsolidované ucetni zavérky vylou¢ené z dlivodu nevyznamnosti a u kterych pominul déivod pro toto
vylouceni: GreenChem GmbH a AAA DOPYT.SK, s. r. 0. (fuze do MAFRA Slovakia,a.s.).

Spolecnost Synthesia, a.s. prodala v roce 2015 spfiznéné spole¢nosti SynBiol, a.s. 100 % podil ve spole¢nosti SYNVAK a.s.
a spole¢nost AGROTEC, a.s. prodala spfiznéné spole¢nosti IMOBA, a.s. 100% podil ve spole¢nosti INTERTEC spol. s r.0. Obé
spole¢nosti byly vyfazeny z konsolida¢niho celku AGROFERT, a.s.

K 31. prosinci 2014 spole¢nost GreenChem Holding B.V. pfedstavovala dil¢i konsolidacni celek, ktery byl tvofen nasledu-
jicimi spole¢nostmi, pficemz v roce 2015 byly tyto spole¢nosti konsolidovény pfimou metodou:

Ovladajici spole¢nost ~ GreenChem Holding B.V.

Spole¢nosti ovladané 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.

K 31. prosinci 2014 spolecnost Lieken AG predstavovala dil¢i konsolidacni celek, ktery byl tvofen nasledujicimi spolec-
nostmi, pfi¢emz v roce 2015 byly tyto spole¢nosti konsolidovany pfimou metodou:

Ovléadajici spole¢nost Lieken AG

Spole¢nosti ovladané Logi-K GmbH
Lieken Brot- und Backwaren GmbH
Julia Grundstilicksverwaltungsgesellschaft mbH & Co.Vermietungs KG
Kornmark GmbH
Zimmermann GmbH
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V prabéhu roku 2015 doslo ke zvyseni podilu pfimo nebo nepfimo na zdkladnim kapitalu, resp. hlasovacich pravech
u nasledujicich ovladanych spole¢nosti: VSV, a.s., ZERA, a.s., Sarisské pekarné a cukrarné, akciova spole¢nost, CESKA VEJCE
CZ, a.s., Velkopavlovické drlibezarské zavody, a.s., Polnohospodarske druzstvo Horné Obdokovce, Driibezarny Osik, a. s.,
Podielnicke druzstvo ,Povazie” Povazany, Pécs-Reménypusztai Mezégazdasagi Termel6 és Kereskedelmi Kf, Pécsvaradi
AGROVER Kft., Polnohospodarske druzstvo Batovce a STATEK BREZANY, spol. s r.o.

Z konsolidac¢niho celku byla v roce 2015 z dlivodu nevyznamnosti a ukonceni aktivity vyfazena spole¢nost Fertagra SA.
V pribéhu roku 2015 doslo, v dlsledku ukonceni likvidace, k vymazu spole¢nosti FARMTEC Polska Sp z o. o,
FARMTEC Vostok IUPP, Jihoceska drlibez, a.s. v likvidaci a Projekt Eurocampus Slovenska republika, s. r. o. - v likvidaci.
1.6.2 Spoleénosti pod podstatnym vlivem

V prabéhu roku 2015 doslo k akvizici minoritnich podild ve spole¢nosti ZEMSPOL, spol. s r.o.

Z konsolidace byla v roce 2015 pro nevyznamnost vyloucena spole¢nost AGROFERT NORDEN A/S.

V prabéhu roku 2015 doslo, v disledku ukonceni likvidace, k vymazu spole¢nosti pod podstatnym vlivem
SAROZ-odbyt, s.r.o. - v likvidaci a, v disledku zpétného prevodu akcii, ke zruseni podstatného vlivu ve spole¢nosti
Interseroh Czech, a.s.

1.7 Spoleénosti nezahrnuté do konsolida¢niho celku a do konsolidace

Do konsolida¢niho celku a do konsolidace podle rozhodnuti matefské spolecnosti nevstoupily nize uvedené spolecnosti,
jejichz podil na thrnu rozvahy (bilance), ¢istém obratu a vlastnim kapitalu konsolida¢niho celku byl nevyznamny a zaro-
ven informace nezbytné pro konsolidaci nemohly byt ziskany bez zbyte¢ného zdrzeni nebo nepfimérenych nakladd (pfi
posuzovani vyznamnosti podilu byly brany tyto spole¢nosti jako celek) a nebo se jednalo o spolecnosti, které vstoupily

do likvidace nebo konkurzu a existuji u nich dlouhodobd omezeni vyznamné branici konsolidujici Ucetni jednotce ve
vykonu jejich prav ohledné nakladani s majetkem nebo v jejich fizeni:

k 31. prosinci 2015 IC Sidlo firmy Prepoc. podil Bezprostiedni
vV % vlastnik

AGF Packaging, s.r.o. 29058228 Pyselska 2327/2, Chodov, 149 00 100,00% AGROFERT, a.s.
Praha 4

AGROFERT Hungaria 2040 Budaors, Baross u. 89, 92,00% AGROFERT, a.s.

Kereskedelmi és Szolgaltatd Hungary

Korlatolt Fele

AGROFERT NORDEN A/S Teglporten 2, 2. sal, Postbox 343, 50,00% AGROFERT, a.s.
DK-3460 Birkergd, Danmark

AGROFERT Slovakia, s. . 0. 47459450 Spitalska 10, Bratislava 811 08 100,00% AGROFERT, a.s.

Agrofert UK Limited Regency House 61A Walton
Street, Walton On The Hill

KT20 7RZ Walton On The Hill

Surrey England 50,00% AGROFERT, a.s.

Agrofert USA, Inc. 463 Johnny Mercer Blvd. B7 50,50% AGROFERT, a.s.

#294, Savannah, GA 31410
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k 31. prosinci 2015 IC Sidlo firmy Pfepoc. podil Bezprostiedni
v % vlastnik
AGROSPOL Kosice, s.r.o. 31731066 Zdana 335, 04411 100,00% TAJBA, a.s.
APARTMAN d.d.o. Croatia 62,50% PENAM, a.s.
BLUECHEM a.s. 03146341 Tisova 326, 391 33 Jistebnice 100,00% FARMTEC a.s.
CFWWAH Verwaltungs Rheinlanddamm 199, 44139 100,00% AGROFERT, a.s.
GmbH Dortmund
Farma Holesov s.r.o. 46993851 Borenovska 1356/11, 76901 100,00% NAVOS, a.s.
Holesov
FARMA Praha spol. s r.o. 26151847 Hostivice, Lomena 554, okres 33,00% FARMTEC a.s.
Praha-zapad, PSC 253 01
FARMTEC SLOVAKIA s.r.0. 35756675 Chovatelska 2, Trnava 917 01 100,00% FARMTEC a.s.
Fatra s.r.o. 109451, Moskva, ul. 100,00% Fatra, a.s.
Bratislavskaja, d.16, korp.1,
pom.3
Fertagra SA Poststrasse 30, 6300 Zug, 100,00% AGROFERT, a.s.
Switzerland
Hospodarské druzstvo 47048115 Klobouky v Cechéch, Hotedovice, 30,56% AGRO Plchov spol.
Horedovice PSC 273 74 S T.0.
Hospodarské odbytové 25481754 Bésno ¢p. 1,439 86 Strojetice 100,00% Zemédélska
druzstvo Bésno v likvidaci spole¢nost Blsany
s.r.o., ZOS Bésno s.r.o.
KLAS OB s.r.0. 26399288  Kladruby - Vojenice 80, PSC 79,75% KLADRUBSKA a.s.
33808
Masokombinat Klatovy a.s. 45359903 Klatovy, Koldinova 672/ 54,19% Kostelecké uzeniny
a.s.
Odbyt Ovcary, s.r.o. 27600955 Na FrantiSku 358,280 02 Ov¢ary  100,00% Zemédélské
obchodni druzstvo
Zalabi
Odbytové druzstvo Blsany 27274985 Blsany, ¢p. 107, 439 88 Blsany 100,00% Zemédélska
v likvidaci spole¢nost Blsany
s.1.0.,Z0S Bésno s.r.o.
Online People s.r.o. 03575055 Tr. Marsala Malinovského 884, 55,00% ACOMWARE s.r.o.
686 01 Uherské Hradisté
PD KOVO-METAL s.r.0. 43989926 Hlavna 716, 930 28 Okoc¢ 49,62% Polnohospodarske
druzstvo
Okoc¢-Sokolec
Pécsvaradi AV-TARHAZ 7720 Pécsvarad, Erzsébeti u.5., 99,67% Pécsvaradi AGROVER
Kereskedelmi és Szolgaltatd Hungary Kft.
Korlatolt F
Penzion Labska, a.s. 27274462 Terezinskd 47,410 02 Lovosice 95,00% Lovochemie, a.s.
Semenarské obchodni 60826258 Strakonice, U Repické zastavky 22,86% PLEMCHOV Strasice
druzstvo &p. 1293, PSC 38601 a.s.
SILO - KRZ s.r.0. 27501281 Pod Cernym mostem 486, 33,33% Cerea, a.s.
Podmoklice, 513 01 Semily
Statek Lom s.r.o. 26353521 Bor ¢p.644. PSC 348 02 99,93% RESPO, spol. s r.o.
Strakoodbyt, druzstvo 26087570 Strakonice, Nebrehovicka 522, 50,00% Animo Zatec
PSC 386 01
Super Pek a.s., v konkurze 35789115 Budatinska 36, 851 05 Bratislava  24,20% PRVA BRATISLAVSKA
PEKARENSKA a.s.
SYNTHESIA POLSKA Sp.Z.o.0. Al.Kosciuszki 80/82, 90-437 Lodz, 100,00% Synthesia, a.s.

POLSKO
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k 31. prosinci 2015 IC Sidlo firmy Pfepoc. podil Bezprostiedni
v % vlastnik
TK DEZA Valasské Mezifici 64087247 Kouty 26, 757 01 Valasské 65,00% DEZA, a.s.
spol.sr.o. Mezirici
UJ ELET Mez6gazdasagi 7626 Pécs Nyil u. 28, Hungary 69,20% Pécs-Reménypusztai
Termel6 Ertékesit6 és Mezégazdasagi
Szolgaltatd Szov Termeld és
Kereskedelmi Kft
VELKOPEK a.s. 31412548 Hurbanova 11,921 58 Piestany  99,29% PENAM SLOVAKIA, a.s.
ZEDNICEK SLOVAKIA, s.r.0. 44221819 Nobelova 34, Bratislava 836 05 100,00% Kostelecké
uzeniny a.s.
Zemédélské druzstvo 40233952 Otihov ¢p. 149, PSC 439 87 100,00% Zemédélska
Ocihov spole¢nost Blsany
s.r.o.,, HOD Bésno
v likvidaci
ZEMEDELSKE SLUZBY 64051978 Bl3any, Prazska 10, okres Louny  25,00% Zemédélska
BLSANY spol. s r.o. spole¢nost Bl3any
S.I.0.
ZEMSPOL, spol. s r.o. 47914424 Kyjov, BorSovska 2610, 40,00% NAVOS, a.s.
PSC 69701

Do konsolidace v roce 2015 byly podle rozhodnuti matefské spolecnosti zahrnuty také spolecnosti ovladané
spole¢nostmi pod podstatnym vlivem, které v roce 2014 do konsolidace nevstupovaly.

1.8 Udaje uéetnich zavérek spoleénosti vstupujicich do konsolidace
a konsolidacni pravidla

Ovladdané spolecnosti se sidlem v Némecku zamysli vyuzit moznost §264 odst.3 némeckého Obchodniho zdkoniku
(HGB) a nezverejiiovat své vyrocni zpravy. Jedna se o spolecnosti SKW Stickstoffwerke Piesteritz GmbH (Lutherstadt
Wittenberg), AGROFERT Deutschland GmbH (Lutherstadt Wittenberg) a GreenChem GmbH (Reichenbach OL).
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2 UCETNI ZASADY A POUZITE

UCETNI METODY

Konsolidovand ucetni zavérka skupiny za roky 2015
a 2014 je sestavena v souladu se zdkonem ¢. 563/1991
Sb., o Ucetnictvi, vyhlaskou ¢&. 500/2002 Sb., kterou
se provadéji néktera ustanoveni zdkona o Ucetnictvi
a Ceskymi uc¢etnimi standardy.

V roce 2015, v ndvaznosti na zlepseni technického na-
staveni systému konsolidace a zavedeni pfimé konsoli-
dace pro viechny spole¢nosti skupiny bez vyuziti dil¢ich
konsolidacnich celk(, doslo k Upravé zpUsobu ptifazeni
a prezentace nékterych polozek v konsolidované roz-
vaze. Udaje k 31. prosinci 2014 jsou v konsolidované
Ucetni zavérce prezentovany ve struktufe odpovidajici
obsahovému vymezeni konsolidované ucetni zavérky
uplatnénému pro rok 2015. Provedené reklasifikace ne-
mély vliv na dfive vykdzané polozky vykazu ziskd a ztrat
ani na vlastni kapitdl a jednalo se pouze o dil¢i Upravy
ve vykazované struktufe majetku a zavazkd, predevsim
ve vazbé na zpusob provadéni kompenzaci pohledavek
a zavazkd. Hlavni dopady souvisely se zménou techni-
ky konsolidace a predevsim upfesnénim vykéazani po-
lozek v dfive dil¢ich konsolida¢nich celcich Lieken AG
a GreenChem Holding B.V. (viz bod 1.6.1).

2.1 Systém konsolidace

Spolec¢nosti ovladané jsou konsolidovany metodou plné
konsolidace, spole¢nosti pod podstatnym vlivem meto-
dou konsolidace ekvivalenci a spole¢nosti spoluovlada-
né pomérnou metodou.

Konsolidace je provedena podle pfislusné metody zpu-
sobem ptimé konsolidace. V roce 2014 byla konsolidace
provedena podle prislusné metody zpUsobem piimé
konsolidace s vyjimkou vyuziti dvou dil¢ich konsolida¢-
nich celkd: GreenChem Holding B.V. a Lieken AG, kde
byla pouzita metoda postupné konsolidace. Zména po-
stupu neméla vliv na vlastni kapitél nebo vysledek hos-
podareni konsolida¢niho celku v roce 2015.

Vzajemné pohledéavky, zavazky, vynosy a naklady jsou
pIné vylouc¢eny. Zisk z prodeje aktiv mezi spole¢nostmi

skupiny je plné vyloucen. Dividendy pfijaté od spo-
le¢nosti konsolidovanych plnou, pomérnou resp. ekvi-
valen¢ni metodou byly vylouceny z konsolidovaného
vykazu zisku a ztraty a o jejich vysi byl zvySen konsoli-
dovany vysledek hospodareni minulych let, resp. konso-
lida¢ni rezervni fond.

Pro ucely konsolidace doslo ke sjednoceni vyznamnych
Ucetnich metod konsolidovanych ucetnich jednotek.
Tyto Ucetni metody, které pouzivaji jednotlivé spolec-
nosti konsolida¢niho celku, jsou popsany nize.

Ve vykazu zisku a ztraty jsou vysledky ovladanych spo-
le¢nosti a podily na vysledku hospodareni v ekvivalenci
vykazany pouze za obdobi, po které jsou ovladany ma-
tefskou spolec¢nosti resp. spole¢nosti uplatiujici pod-
statny vliv.

V pfipadé konsolidovanych spolec¢nosti, jejichz datum
fadné ucetni zavérky predchazi datum konsolidované
Ucetni zavérky o maximalné 3 mésice, se pro Ucely sesta-
veni konsolidované Gcetni zavérky pouZziji pro takovou
spolecnost Udaje z jejich radné ucetni zavérky, pokud je-
jich rozvahové a vysledkové zlstatky nejsou z pohledu
konsolidované ucetni zavérky vyznamné. Ucetni zavér-
ky viech spole¢nosti zahrnutych do konsolidace byly se-
staveny k 31. prosinci 2015 s vyjimkou spole¢nosti pod
podstatnym vlivem CS CABOT, spol. s r.o., jejiz G¢etni z&-
vérka byla sestavena k 30. zafi 2015.

Rozvahy a vykazy zisku a ztraty a veskeré ucetni infor-
mace tykajici se zahrani¢nich spole¢nosti zahrnutych
do konsolidace byly prepocteny kurzem Ceské narodni
banky k datu ucetni zavérky.

2.2 Konsolidacni rozdily

Konsolida¢ni rozdily jsou zjistény jako rozdil mezi pofi-
zovaci cenou podild konsolidované ucetni jednotky a je-
jich ocenénim podle podilové ucasti konsolidujici Gcetni
jednotky ¢i spole¢nosti pod podstatnym vlivem na vysi
vlastniho kapitélu vyjaddfeného redlnou hodnotou ke
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dni akvizice nebo ke dni dalsiho zvy3eni Ucasti (dalSiho
pofizeni podild). Za den akvizice se povazuje datum,
od néhoz zacina materska spole¢nost ucinné uplatrio-
vat pfislusny vliv nad konsolidovanou ucetni jednotkou.
Z dlvodu zjednoduseni se za den akvizice povazuje
datum posledniho dne v mésici, kdy doslo k akvizici.
Konsolida¢ni rozdily se odepisuji rovhomérné v zavislos-
ti na oc¢ekavané dobé, ve které bude skupina realizovat
pfinosy z ndkupu pfislusnych ovladanych spole¢nosti
¢i spole¢nosti pod podstatnym vlivem (nejdéle viak
20 let). Nevyznamné konsolida¢ni rozdily, které nelze
pfifadit k stavajicim penézotvornym jednotkdm a které
zaroven nezakladaji novy podnikatelsky segment, jsou
v roce vzniku U¢tovany v plné vysi do nakladd, resp. do
vynosu. U dosud neodepsanych konsolida¢nich rozdild
vztahujicim se ke konsolida¢nimu celku k 31. prosinci
2014 a pro akvizice roku 2015, s vyjimkou akvizic orien-
tovanych na podnikéni vyuzivajici internetové prostre-
di, byla stanovena linearni doba odepisovani po dobu
7 let. Pro akvizice uskute¢néné v roce 2015 s prevazujici
orientaci podnikdni na vyuziti internetového prostredi
byla stanovena linedrni doba odepisovéani konsolida¢-
nich rozdild po dobu 20 let. V roce 2015, v navaznosti na
pribéh zasadni restrukturalizace aktivit v subholdingu
Lieken AG, doslo k pfehodnoceni a zkraceni doby odpi-
sovani zaporného konsolida¢niho rozdilu, vztahujiciho
se k jeho akvizici, na 4 roky.

2.3 Konsolidaéni rezervni fond
a podily v ekvivalenci

Konsolida¢ni rezervni fond predstavuje akumulované
podily na vysledcich hospodareniv ekvivalenci minulych
let u spole¢nosti pod podstatnym vlivem ode dne jejich
akvizice. Konsolida¢ni rezervni fond obsahuje téz podily
na zméndach v uhrnné vysi ostatniho vlastniho kapitalu
v daném obdobi. Podil na vysledku hospodareni v ekvi-
valenci se tyka vysledku hospodareni za bézné ucetni
obdobi konsolidované spole¢nosti pod podstatnym vli-
vem a jeho vyse je stanovena na zakladé podilové ucasti
ucetni jednotky uplatiujici podstatny vliv. Cenné papiry
a podily v ekvivalenci pfedstavuji majetkové Ucasti ve
spole¢nostech konsolidovanych ekvivalenéni metodou
a jsou ocenény ve vysi podilu na vlastnim kapitalu spo-
le¢nosti pod podstatnym vlivem.

Do konsolidace byly podle rozhodnuti matefské spo-
le¢nosti od 1. ledna 2015 zahrnuty také spole¢nosti

ovladané spole¢nostmi pod podstatnym vlivem, které
v roce 2014 do konsolidace nevstupovaly. Dopad zahr-
nuti téchto spolecnosti do konsolidované Ucetni zavér-
ky k1.ledna 2015 predstavoval snizeni cennych papird
v ekvivalenci o 106 801 tis. K¢, snizeni zdporného kon-
solida¢niho rozdilu o 72 900 tis. K¢ a souvisejici zménu
vlastniho kapitalu o 33 901 tis. K¢.

2.4 Mensinovy vlastni kapital

Mensinovy vlastni kapitél pfedstavuje mensinové podily
na vlastnim kapitalu ovladanych osob v ¢lenéni podilt
na zékladnim kapitdlu, kapitadlovych fondech, fondech
ze zisku, nerozdéleném, pfipadné neuhrazeném vysled-
ku hospodareni minulych let a vysledku hospodareni
béZného ucetniho obdobi. Mensinovy vlastni kapital
u ovladanych spolecnosti, jejichz realnd hodnota vlast-
niho kapitalu je zaporng, je vykazovan pouze do vyse,
v jaké lIze s vysokou pravdépodobnosti predpokladat
Uhradu ztrat ze strany minoritnich vlastnikg.

2.5 Zpusob zahrnuti nové pofizenych
nakoupenych spolec¢nosti

U spolecnosti, které jsou zafazeny do konsolida¢niho
celku jako nové akvizice, se aktiva, zdvazky a podminéné
zavazky pro Ucely alokace kupni ceny precenuji v sou-
ladu s platnymi predpisy na redlné hodnoty. Vychozim
predpokladem pro stanoveni a pouziti redlnych hodnot
dle Ucetnich standardt je situace, kdy se vyznamné lisi
ocenéni aktiv a zavazk( v Ucetnictvi ovladanych osob
od jejich redlné hodnoty. Proto je provedena, v souvis-
losti se stanovenim konsolida¢niho rozdilu, Gprava oce-
néni aktiv a zadvazk( na redlné hodnoty ke dni akvizice
a do konsolidované ucetni zavérky se zahrnou pfislusna
aktiva a zdvazky ovladdané osoby v tomto upraveném
ocenéni. Konsolida¢ni rozdil jakozto rozdil mezi pofi-
zovaci cenou podill konsolidovaného podniku a jejich
ocenénim podle podilové ucasti konsolidujici ucetni
jednotky na vysi vlastniho kapitalu vyjadfeného redlnou
hodnotou je, v pfipadé postupnych akvizic, kalkulovan
samostatné za kazdy dalsi dokup podilu na hlasovacich
pravech, ktery je z pohledu skupiny vyznamny.
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2.6 Transakce v cizich ménach

Konsolidovana ro¢ni ucetni zavérka je pfipravena v Ces-
kych korunach, které jsou ménou materské spole¢nosti.
Kazda spole¢nost skupiny stanovuje svoji vlastni lokalni
ménu a jednotlivé polozky financnich vykazl konsolido-
vanych spole¢nosti jsou stanoveny a vykazany za pouziti
téchto mén. Transakce v cizich méndch jsou prepocteny
do pfislusné lokalni mény v kurzu platném ke dni trans-
akce. Kurzové rozdily vzniklé z vyporadani takovychto
transakci a v dUsledku prepoctl aktiv a pasiv penézniho
charakteru v cizich méndach jsou zauctovany do vysled-
ku hospodareni s vyjimkou pfipadd, kdy kurzové rozdily
vznikaji v souvislosti se zdvazkem, ktery je klasifikovan
jako efektivni zajisténi aktiv. Takové kurzové rozdily jsou
vykazany ptimo ve vlastnim kapitalu jednotlivych spo-
le¢nosti skupiny.

Majetkové ucasti v nekonsolidovanych spole¢nostech
s rozhodujicim a podstatnym vlivem, cenné papiry a po-
dily, které jsou vedeny v cizich ménéch, a které se k datu
ucetni zavérky neocenuji redlnou hodnotou, jsou prepo-
¢teny devizovym kurzem zvefejnénym Ceskou narodni
bankou k rozvahovému dni. Kurzovy rozdil je zauc¢tovan
do vlastniho kapitalu, s vyjimkou cennych papir( drze-
nych do splatnosti, u kterych je kurzovy rozdil u¢tovan
do vykazu zisku a ztraty. U ostatnich cennych papir
a podild, které jsou k datu Ucetni zavérky ocenény re-
alnou hodnotou a které jsou vedené v cizich ménach,
se kurzovy rozdil povazuje za soucast ocenéni redlnou
hodnotou.

Spole¢nosti skupiny odepisuji cizoménné pohledavky
po prepocteni kurzem zvefejnénym Ceskou narodni
bankou ke dni odpisu pohledavky.

Aktiva a pasiva, stejné tak jako naklady a vynosy zahra-
ni¢nich dcefinych spole¢nosti, jsou prepocteny devi-
zovym kurzem zvefejnénym Ceskou narodni bankou
k rozvahovému dni. Kurzové rozdily vzniklé z téchto
prepoctll jsou vykadzény pfimo ve vlastnim kapitélu.
Konsolida¢ni rozdil pochazejici z akvizice zahrani¢nich
spolecnosti je pfepocten kurzem k datu akvizice a nada-
le je evidovan a uctovan jako aktivum nebo pasivum na
urovni konsolidace. Pokud je provedena, v souvislosti se
stanovenim konsolida¢niho rozdilu, Uprava ocenéni na
redlné hodnoty aktiv a zdvazkd ke dni akvizice, do kon-
solidované ucetni zavérky se zahrnou pfislusna aktiva

a zdvazky ovladdané a fizené osoby v tomto upraveném
ocenéni, toto upravené ocenéni je uctovano jako aktiva
nebo pasiva nakoupené spole¢nosti a zachyceno v kur-
zu platném k rozvahovému dni.

2.7 Dlouhodoby hmotny
a nehmotny majetek

Dlouhodobym hmotnym a nehmotnym majetkem se
rozumi majetek, jehoz ocenéni v jednotlivém pfipadé
je vyssi nezli ¢astka interné stanovena vedenim spolec-
nosti (maximalné vsak 40 tis. K¢ a 60 tis. K¢ v pfipadé
dlouhodobého hmotného resp. nehmotného majetku)
a jehoz doba pouzitelnosti je vzdy delsi nez jeden rok.

Nakoupeny dlouhodoby hmotny a nehmotny majetek
je ocenén pofizovacimi cenami, které obsahuji cenu po-
fizeni a naklady s pofizenim souvisejici. Pofizovaci cena
majetku, ktery byl v rdmci akvizice do skupiny ocenén
na redlné hodnoty, je urena touto redlnou hodnotou.
Ocenéni dlouhodobého hmotného a nehmotného ma-
jetku vytvofeného vlastni ¢innosti zahrnuje pfimé na-
klady, nepfimé ndklady bezprostiedné souvisejici s vy-
tvofenim majetku vlastni ¢innosti, popfipadé nepfimé
naklady spravniho charakteru, pokud vytvoreni majetku
pfesahuje obdobi jednoho roku.

Nehmotna aktiva, v€etné interné generovanych, pofize-
nych v rdmci akvizic novych spole¢nosti do konsolidac-
niho celku, jsou obecné vykazéna v rozvaze. Vykazani
téchto nehmotnych aktiv, véetné jejich klasifikace, je
vzdy vyhodnocovédno jednotlivé vedenim matefské
spole¢nosti AGROFERT, a.s. a dcefinych spole¢nosti, a to
v kontextu jednotlivych transakci a aktiv i pasiv s touto
transakci souvisejicich.

Reprodukéni potizovaci cenou se oceriuje 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 beziplatné na-
byty na zdkladé smlouvy o koupi najaté véci, majetek
nové zjistény v Ucetnictvi a vklad dlouhodobého ne-
hmotného a hmotného majetku s vyjimkou ptipadd,
kdy vklad je ocenén podle spolecenské smlouvy nebo
zakladatelské listiny jinak.
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2.7.1 Odpisy

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

Budovy a stavby 20-50 let
Stroje a zafizeni 2-20 let
Dopravni prostredky 4-10 let
Inventar 3-4 roky
Ocenovaci rozdil k nabytému majetku 15 let
Nehmotné vysledky vyzkumu a vyvoje 3-5let
Software 3-5let
Ocenitelna prava 6 -25 let

Pro ostatni skupiny dlouhodobého hmotného a ne-
hmotného majetku je doba odpisovani nastavena dle
charakteru majetku a obdobi, po které se predpoklada,
ze bude vyuzivan.

Naklady na opravy a udrzbu dlouhodobého hmotného
majetku se uctuji ptimo do nakladl. Technické zhodno-
ceni dlouhodobého hmotného majetku je aktivovano.

Zbytkova doba Zivotnosti dlouhodobého hmotného
a nehmotného majetku se kazdoro¢né vyhodnocuje.
Zmény v odhadech zbytkové doby zivotnosti jsou pro-
mitany prospektivné.

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

2.7.2 Emisni povolenky

Emisni povolenkou se rozumi majetkova hodnota odpo-
vidajici pravu provozovatele zafizeni vypustit do ovzdu-
i v daném roce ekvivalent tuny CO2. Emisni povolenky
pfidélené Narodnim aloka¢nim pldnem jsou vykazany
jako ostatni dlouhodoby nehmotny majetek proti zavaz-
ku ze zuctovacich vztah( vyplyvajicich z dotaci k datu
jejich pripsani na ucet v registru emisnich povolenek.
Pridélené emisni povolenky jsou ocerovany reproduke-
ni pofizovaci cenou. Pro ocenéni se pouzije trzni cena
povolenek ke dni pfipsani povolenek na ucet spole¢nos-
ti. Nakoupené povolenky se ocenuji pofizovaci cenou.

Uc¢tovani spotieby emisnich povolenek je provadéno
mési¢né na zékladé skutec¢nych emisi CO2 za dané ob-
dobi proti u¢tim ostatnich provoznich naklad( a vyno-
st ve vécné a ¢asové souvislosti.

2.7.3 Naklady na REACH

Vydaje souvisejici s dodrzovanim evropské legislativy
REACH (registrace, hodnoceni, povolovani a omezova-
ni chemickych latek) vyplyvajici z nafizeni Evropského
parlamentu a Rady (ES) ¢. 1907/2006 a predstavuji vyda-
je na registraci potfebnou k vyrobé nebo provozovani
obchodu s danou chemickou latkou a jsou aktivovany
jako dlouhodoby nehmotny majetek. Soucasti ocenéni
dlouhodobého nehmotného majetku nejsou naklady
jednoznacné nepfifaditelné k registraci. Samostatnym
dlouhodobym nehmotnym majetkem je kazdd regis-
trace jednoho produktu, jejiz pofizovaci cena je rovna
nebo vétsi nez 60 000 K¢. Datem uvedeni do uzivéni je
den pridéleni registra¢niho ¢isla dané chemické latky.
Tento dlouhodoby nehmotny majetek je vykazovan jako
Ocenitelna prava a je odepisovan po dobu o¢ekdvaného
vyuziti registrace — ve vétsiné pripadd predpokladané
doba pouzivani registrované chemické latky (produktu).
V ptipadé, Ze spole¢nost neni schopna spolehlivé od-
hadnout dobu pouziti registrované chemické latky, jsou
registrace odepisovany po dobu 6 let.

2.7.4 Leasing

Pofizovaci cena majetku ziskaného formou finan¢niho
nebo operativniho leasingu neni po dobu trvani leasin-
gu aktivovana, ale je Uc¢tovana do nakladd rovhomérné
po celou dobu trvani leasingu. Budouci splatky z fi-
nan¢niho leasingu, které nejsou k datu ucetni zavérky
splatné, jsou vykazény v pfiloze ke konsolidované ucetni
zavérce, ale nejsou zachyceny v rozvaze.

2.8 Dlouhodoby finan¢ni majetek

Majetkové ucasti v nekonsolidovanych ovladanych a fi-
zenych spole¢nostech a ve spole¢nostech pod podstat-
nym vlivem jsou ocenény pofizovaci cenou zohlednujici
pfipadné snizeni hodnoty. Cenné papiry a podily v ekvi-
valenci obsahuji cenné papiry a vklady spole¢nosti pod
podstatnym vlivem ocenéné ve vysi podilu na vlastnim
kapitalu spole¢nosti pod podstatnym vlivem.
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Cenné papiry a podily, které nejsou majetkovou ucas-
ti, se rozdéluji do nasledujicich kategorii: cenné papiry
k obchodovani, realizovatelné cenné papiry a cenné pa-
piry drzené do splatnosti.

Cenné papiry k obchodovani jsou cenné papiry, které
spole¢nosti konsolida¢niho celku drzi za Uc¢elem prova-
déni transakci s cilem dosahovat zisk z cenovych rozdil
v kratkodobém horizontu, maximalné vsak 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 stélych aktiv, pokud jejich splatnost nena-
stane béhem 12 mésicli od data Ucetni zavérky.

Cenné papiry a podily, které budou spole¢nosti kon-
solida¢niho celku vlastnit po neurcitou dobu, a které
mohou byt prodany v pfipadé, Ze spolecnosti konsoli-
dacniho celku budou potfebovat penize, jsou klasifiko-
vany jako realizovatelné cenné papiry. Jsou zahrnuty do
stalych 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 spole¢nosti konsolida¢niho cel-
ku urcuje povahu cennych papirt a podild v okamziku
jejich pofizeni a pravidelné ji prehodnocuije.

Cenné papiry a podily jsou pfi ndkupu vykazéany v pofi-
zovaci cené v¢etné transak¢nich nékladd. Cenné papiry
drzené do splatnosti jsou néasledné ocerfiovany nabéh-
lou hodnotou. Ostatni cenné papiry jsou ocefiovany
redlnou hodnotou. Jako redlnou hodnotu spole¢nosti
konsolida¢niho celku pouzivaji trzni hodnotu cennych
papir( k datu Gcetni zavérky. Ocenéni cennych papird
neobchodovanych na verejnych trzich je provedeno na
zakladé kvalifikovaného odhadu provedeného vedenim
spole¢nosti konsolida¢niho celku.

Zisky a ztraty vyplyvajici ze zmén redlné hodnoty cen-
nych papirt k obchodovani jsou vykazany ve vykazu zis-
ku a ztraty v obdobi, ve kterém nastanou. Nerealizované
zisky a ztraty vyplyvajici ze zmén redlné hodnoty realizo-
vatelnych cennych papirli jsou vykazany ve vlastnim ka-
pitalu a jsou zahrnuty do konsolidovaného vykazu zisku
a ztraty v okamziku realizace.

Pokud zUstatkova hodnota cennych papirl drzenych do
splatnosti presahuje jejich odhadovanou zpétné ziska-
telnou ¢astku, pak je k témto cennym papiriim vytvore-
na opravna polozka.

2,9 Zasoby

Zasoby vlastni vyroby jsou ocenovany skute¢nymi vlast-
nimi vyrobnimi naklady snizenymi o opravnou polozku.
Vlastni vyrobni ndklady zahrnuji pfimé vyrobni néklady
a &ast vyrobni rezie. Nakupované zasoby jsou ocenény
pofizovacimi cenami. Pofizovaci cena zasob zahrnuje
naklady na jejich pofizeni véetné nakladd s potizenim
souvisejicich (ndklady na prepravu, clo, provize atd.).

O dospélych zvifatech a jejich skupinach s dobou pouzi-
telnosti delsi nez jeden rok nevykazanych v ramci dlou-
hodobého majetku se Uctuje jako o zasobach. Prichovky
zvifat se ocenuji vlastnimi naklady nebo reprodukéni
pofizovaci cenou v pfipadech, kdy vlastni naklady ne-
Ize zjistit. VAhové a vzrlistové pfirlistky zvifat se ocefuji
vlastnimi naklady. Vlastni naklady ptichovkU a prirGstkd
zvifat se ocenuji na zakladé planované kalkulace vyroby.

Opravna polozka k pomaluobratkovym a zastaralym za-
sobdm je tvorena na zakladé analyzy obratkovosti zasob
a na zakladé individudlniho posouzeni zasob.

2.10 Pohledavky

Pohledavky se ocenuji jmenovitou hodnotou. Ocenéni
pochybnych pohledavek se snizuje pomoci opravnych
polozek na vrub nakladl na jejich realiza¢ni hodnotu.

2.11 Derivaty

Derivaty se prvotné ocenuji pofizovacimi cenami. V pfi-
loZené rozvaze jsou derivaty vykazany jako soucast ji-
nych kratkodobych/dlouhodobych pohledavek, resp.
zavazk(.

Derivaty se ¢leni na derivaty k obchodovani a derivaty
zajistovaci. Zajistovaci derivaty jsou sjednany za ucelem
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zajisténi redlné hodnoty nebo za ucelem zajisténi pe-
néznich tokd. Aby mohl byt derivat klasifikovan jako
zajistovaci, musi zmény v redlné hodnoté nebo zmény
penéznich tokl vyplyvajici ze zajistovacich derivatl zce-
la nebo z¢asti kompenzovat zmény v redlné hodnoté za-
jisténé polozky nebo zmény penéznich tokl plynoucich
ze zajisténé polozky a spole¢nost musi zdokumentovat
a prokézat existenci zajiStovaciho vztahu a vysokou
ucinnost zajisténi. V ostatnich pripadech se jedna o deri-
vaty k obchodovani.

K rozvahovému dni se derivaty pfecenuji na redlnou
hodnotu. Zmény redlnych hodnot derivatl urcenych
k obchodovéni se uctuji do finan¢nich néakladd, resp.
vynosd. Zmény redlnych hodnot derivatd, které jsou
klasifikovany jako zajisténi realné hodnoty se uctuji
také do finan¢nich nakladd, resp. vynost spolu s pfislus-
nou zménou redlné hodnoty zajisténého aktiva nebo
zavazku, kterd souvisi se zajistovanym rizikem. Zmény
redlnych hodnot derivatl, které jsou klasifikovany jako
zajisténi penéznich tokl se uctuji do vlastniho kapita-
lu a v rozvaze se vykazuje prostfednictvim ocenovacich
rozdilCi z pfecenéni majetku a zdvazkd. Neefektivni ¢ast
zajisténi se uctuje pfimo do finan¢nich ndkladd, resp.
vynos(.

Derivaty se prvotné ocenuji pofizovacimi cenamia v roz-
vaze jsou derivaty vykdzany jako soucast jinych kratko-
dobych/dlouhodobych pohledavek, resp. zavazkd.

2.12 Cizi zdroje
2.12.1 Rezervy

Spole¢nosti konsolida¢niho celku vytvéri v souladu
s Ceskymi Ucetnimi a danovymi predpisy zakonné rezer-
vy ve smyslu zakona o rezervach a dale rezervy na ztraty
a rizika v pfipadech, kdy Ize s vysokou mirou pravdépo-
dobnosti stanovit titul, vysi a termin plnéni pfi dodrzeni
vécné a Casové souvislosti. Rezervy nad rdmec zakon-
nych rezerv jsou tvoreny v pripadé, kdy existuje moznost
budoucich vydaju, vyplyvajici ze sou¢asnych smluvnich
nebo mimosmluvnich zavazkd v duasledku minulych
udalosti, je pravdépodobné, Zze k vyrovnani téchto za-
vazkl budou vynalozeny prostredky spolec¢nosti a pfi-
tom lze provést spolehlivy odhad ¢astky zavazka.

Spole¢nosti konsolida¢niho celku vytvéreji rezervu na

budouci zavazek z dané z pfijma snizeny o uhrazené z&-
lohy na dan z pfijm. Pokud zalohy na dan z pfijm pre-
vysuji pfedpokladanou dan, je pfislusny rozdil vykazan
jako kratkodoba pohledavka.

2.12.2 Zavazky

Dlouhodobé i kratkodobé zavazky se vykazuji ve jme-
novitych hodnotéach. V polozce jiné zavazky se vykazu-
ji také hodnoty zjisténé v dlsledku ocenéni finan¢nich
derivatl redlnou hodnotou.

Podminéné zavazky (pokud existuji), které nejsou vyka-
zany v rozvaze z divodu vysoké nejistoty pfi stanove-
ni jejich vyse, titulu nebo terminu plnéni, jsou popsany
v bodé 27.

2.12.3 Uvéry

Uvéry jsou vykazovéany v nominalni hodnoté. Za kratko-
doby uvér se povazuje i ¢ast dlouhodobych uvérq, ktera
je splatna do jednoho roku od data konsolidované ucet-
ni zavérky.

V pfipadé, kdy spole¢nost neplni podminky poskytnu-
tych avérd, dochazi k Upravé splatnosti Uvéru a odpovi-
dajici ¢ast uvéru, pro ktery doslo k poruseni podminek
a mUZe byt pozadovana ze strany banky jako splatna, je
vykazovéna jako kratkodoba. K této Upravé splatnosti
nedochdzi, pokud spole¢nost do data sestaveni Ucetni
zavérky obdrzi vyjadreni banky schvalujici vyjimku z pl-
néni podminek k datu rozvahy.

2.13 Zaméstnanecké pozitky

Na nevyplacené odmény a bonusy zaméstnancim tyka-
jicich se daného ucetniho obdobi spole¢nosti skupiny
vytvaii rezervy. Pri tvorbé rezervy spole¢nosti zohled-
nuji ocekdvany priimérny celoro¢ni pomér odvodud na
socialni a zdravotni pojisténi viici mzdovym nakladam.

K financovani statniho dlichodového pojisténi a jinych
penzijnich pland v souladu s mistni legislativou hradi
spole¢nosti skupiny pravidelné odvody do statniho roz-
poctu a jinych penzijnich program0. Spole¢nosti také
poskytuji svym zaméstnanclim penzijni pfipojisténi pro-
stfednictvim pfispévkd do nezavislych penzijnich fond(.



AGROFERT, A.S. 37

2.14 Odlozena dan

Naklad na dan z pfijma se pocitd samostatné za jednot-
livé spolec¢nosti konsolida¢niho celku za pomoci platné
danové sazby z ucetniho zisku zvy3eného nebo snize-
ného o trvale nebo doc¢asné danové neuznatelné nakla-
dy a nezdanované vynosy. Dale se zohlednuji polozky
snizujici zaklad dané, odcitatelné polozky (véetné dano-
vych ztrat) a slevy na dani z pfijm(. Naklad na dan z pfi-
jmU v konsolidovaném vykazu zisku a ztraty je sou¢tem
nakladd na dan z pfijmU za spole¢nosti konsolida¢niho
celku.

OdlozZena danova povinnost se pocitd samostatné za
jednotlivé spolec¢nosti skupiny a odrazi darovy dopad
prechodnych rozdil mezi zGstatkovymi hodnotami ak-
tiv a pasiv z hlediska Ucetnictvi a stanoveni zakladu dané
z pfijmu s pfihlédnutim k obdobi realizace. Odlozena
dan se vykazuje u viech pfechodnych rozdild mezi zG-
statkovou hodnotou aktiva nebo zavazku v rozvaze a je-
jich daflovou hodnotou. Odlozend darova pohledavka
je zauctovana pouze tehdy, kdyz je pravdépodobné, ze
ji bude mozné danové uplatnit v nasledujicich ucetnich
obdobich a odrazi dariovy dopad pfechodnych rozdil{
s pfihlédnutim k obdobi realizace. Konsolidovana odlo-
zend danfiova povinnost je sou¢tem odlozenych daro-
vych povinnosti za spole¢nosti konsolida¢niho celku,
pfi¢emz tento soucet je upraven o dopad pfechodnych
rozdilt vyplyvajicich z transakci mezi spole¢nostmi kon-
solidovanymi metodou plné a pomérné konsolidace.

Spole¢nosti konsolida¢niho celku pro vypocet a vykazo-
vani odlozené dané zohlednuji pfipadny dopad dosud
neuplatnénych investi¢nich pobidek v budoucich letech
pouze v tom pfipadé, kdy jejich realizaci povazuji za vy-
soce pravdépodobnou v kratkodobém ¢i stfednédobém
horizontu a zaroven lze pfiméfené odhadnout souviseji-
ci ¢astky (dle relevantni situace).

2.15 Trzby, vynosy a naklady

Vynosy a naklady se Uc¢tuji casové rozlisené, tj. do obdo-
bi, s nimz vécné i casové souviseji. Trzby jsou zauctovany
k datu doruceni zbozi nebo vyrobki a jejich akceptace
zdkaznikem nebo k datu uskute¢néni sluzeb a jsou vy-
kazany po odectenislev a dané z pfidané hodnoty. Trzby
jsou vykazovany v konsolidovaném vykazu zisku a ztra-
ty jako trzby za prodej zboZi nebo jako vykony. Trzby

za prodej zbozi pfedstavuji prodej nakoupeného zbozi
tfetim stranam. Vykony zahrnuji pfimy prodej vlastnich
vyrobkl a sluzeb spole¢nosti konsolida¢niho celku tre-
tim stranam.

Vynosy ze smluvnich pokut jsou zauctovany do ostat-
nich provoznich vynosu k datu vzniku naroku na smluv-
ni pokutu. Vynosy z titulu ndhrad $kody jsou zauctovany
do ostatnich provoznich vynosd v okamziku zaplaceni.
Pokud spolec¢nosti skupiny uplatiuji ndrok na nahra-
du 3kody (s vyjimkou nahrad vyplyvajicich z pojistnych
smluv), ale ndhrada skody jesté nebyla uhrazena, konso-
lidujici ucetni jednotka popise tento uplatfiovany nérok
na nahradu skody jako podminéné aktivum v pfiloze ke
konsolidované ucetni zavérce a nevykdaze odpovidajici
vynos ve vykazu zisku a ztraty. Vynosy z nahrad, které
vyplyvaji z pojistnych smluv, jsou vykazany k datu pfi-
znani naroku pojistovaci spolecnosti.

2.16 Dotace

Dotace jsou zauctovany v okamziku jejich pfijeti ¢i ne-
zpochybnitelného naroku na pfijeti.

Dotace pfijaté na uhradu naklad( se uctuji do provoz-
nich nebo finan¢nich vynosl ve vécné a ¢asové souvis-
losti s uctovanim nakladd na stanoveny ucel. Kapitalové
dotace pfijaté na potizeni dlouhodobého majetku vcet-
né technického zhodnoceni a na Uhradu urok( zahrnu-
tych do pofizovaci ceny majetku snizuji pofizovaci cenu
nebo vlastni ndklady na pofizeni.

2.17 Nasledné udalosti

Dopad udalosti, které nastaly mezi rozvahovym dnem
a dnem podpisu konsolidované ucetni zavérky, je za-
chycen v Uletnich vykazech v pfipadé, ze tyto udalosti
poskytly doplnujici informace o skute¢nostech, které
existovaly k rozvahovému dni.

V pfipadé, ze mezi rozvahovym dnem a dnem podpi-
su konsolidované ucetni zavérky doslo k vyznamnym
udalostem zohlednujicim skute¢nosti, které nastaly po
rozvahovém dni, jsou dusledky téchto udalosti popsany
v pfiloze konsolidované Ucetni zavérky, ale nejsou za-
uctovany v konsolidovanych ucetnich vykazech.
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2.18 Pouziti odhadua

Sestaveni konsolidované ucetni zavérky vyzaduje, aby
vedeni spole¢nosti pouzivalo odhady a predpoklady,
jez maji vliv na vykazované hodnoty majetku a zavazk(
k datu ucetni zavérky a na vykazovanou vysivynosU a na-
klad( za sledované obdobi. Vedeni spole¢nosti skupiny
stanovilo tyto odhady a pfedpoklady na zékladé viech
jemu dostupnych relevantnich informaci. Nicméné, jak
vyplyvd z podstaty odhadu, skute¢né hodnoty v bu-
doucnu se mohou od téchto odhad( odlisovat.
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5 DLOUHODOBY
FINANCNI MAJETEK

Dlouhodoby finan¢ni majetek konsolida¢niho celku ma nasledujici strukturu:

(tis. K¢&) 31. prosince 2015

31. prosince 2014

Dlouhodoby finan¢ni majetek celkem

z toho: podily v ovladanych a fizenych osobach
podily v Ucetnich jednotkach pod podstatnym vlivem
ostatni dlouhodobé cenné papiry a podily
pUjcky nekonsolidovanym sptiznénym strandm

jiny dlouhodoby finan¢ni majetek a pofizovany
dlouhodoby finan¢ni majetek

jiny dlouhodoby finan¢ni majetek - penzijni plany
zalohy na dlouhodoby finanéni majetek

577 470
56 952
20917
63 197

5537

330928

98 087
1852

224740
44 097
831
74463
5100
11488

88 276
485

Vybrany dlouhodoby financ¢ni majetek, v ndvaznosti na rozsah ¢erpani Gvérovych ramcg, slouzi (v¢etné v disledku kon-

solidace vylouceného dlouhodobého finan¢niho majetku), jako poskytnuta zaruka za Uvéry spole¢nosti konsolida¢niho

celku.

6 CENNE PAPIRY A PODILY

V EKVIVALENC]

Cenné papiry a podily v ekvivalenci obsahuji cenné papiry a vklady spole¢nosti pod podstatnym vlivem ocenéné ve vysi

podilu na vlastnim kapitalu spole¢nosti pod podstatnym vlivem.

(tis. K¢) 31. prosince 2015

31. prosince 2014

Cenné papiry a podily v ekvivalenci celkem

Z toho: AGRO Radomys3l a.s.
CS CABOT, spol. s r.o.
KEMIFLOC a.s.
Prvni novinova spole¢nost a.s.
Zemédélska akciova spole¢nost Biezno
Ostatni

787 804
27 091
494 212
77 218
70275
47 649
71359

1017218
26 567
626 419
75536
177 075
46 101
65520




44 VYROCN| ZPRAVA 2015

7 KLADNY A ZAPORNY
KONSOLIDACNI ROZDIL

Pohyby v kladném konsolida¢nim rozdilu Ize analyzovat nasledovné:

(tis. K¢) 2015 2014
Pocatecni zlstatek k 1. lednu 3545961 3137356
Zvyseni podilu na zdkladnim kapitalu spole¢nosti ovladanych - 17 263
a spole¢nosti pod podstatnym vlivem

Nové zafazené spole¢nosti ovladané, a spole¢nosti pod 231980 1810637
podstatnym vlivem

Zména stavu opravné polozky 91559 -
Odstépeni ¢asti konsolida¢niho celku (viz bod 15) - -278 636
Zuctovani kladného konsolida¢niho rozdilu -1329 248 -1 140 659
Konecny zlstatek k 31. prosinci 2 540 252 3545961

Pohyby v zaporném konsolida¢nim rozdilu Ize analyzovat nasledovné:

(tis. K¢&) 2015 2014
Pocétecni zlstatek k 1. lednu 4400213 5884 049
Zvyseni podilu na zékladnim kapitalu spole¢nosti ovladanych - 13785
a spole¢nosti pod podstatnym vlivem

Nové zafazené spole¢nosti ovladané a spole¢nosti pod 49 351 100137
podstatnym vlivem

Ostatni -72 900 -15000
Zuctovani zaporného konsolida¢niho rozdilu -2282220 -1582758

Konecny zlstatek k 31. prosinci 2094 444 4400213
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8 ZASOBY

(tis. K¢) 31. prosince 2015 31. prosince 2014%)
Zasoby celkem 29292785 28512795
z toho: Material 6183152 7522213
Nedokoncena vyroba a polotovary 3245482 3010100
Vyrobky 6829614 7 035 844
Zvifata 1005 385 945 353
Zbozi 11878 265 9843293
Poskytnuté zélohy na zasoby 150 887 155992

*)V roce 2015 doslo ke zméné technického feseni konsolidace, které zajisti detailné&jsi vykaznictvi ve skuping, jehoz sou-
Casti je i uprava pfifazeni nékterych polozek v konsolidované rozvaze (viz bod 2), pfedevsim upfesnéni klasifikace mezi
vyrobky a zbozim konsolida¢niho celku. Srovnatelné udaje k 31. 12.2014 jsou v tabulce uvedeny v novém, detailnéjSim
¢lenéni uplatnéném pro rok 2015.

Cést zasob vybranych spole¢nosti konsolida¢niho celku, v ndvaznosti na rozsah ¢erpani tvérovych linek i charakter pod-
nikatelské ¢innosti, miZe slouzit jako poskytnuta zaruka na Uvéry spole¢nosti konsolidacniho celku.

Ocenéni nepotrebnych, zastaralych a pomaluobratkovych zasob se sniZuje na prodejni cenu prostfednictvim opravnych

polozek.

9 POHLEDAVKY
(tis. K¢&) 31. prosince 2015 31. prosince 2014%)
Dlouhodobé pohledavky celkem
(bez odlozené dariové pohledavky) 99617 152 166
z toho: se splatnosti nad 5 let 12478 45050
Kratkodobé pohledavky celkem 19533222 20025927
z toho: po Ihité splatnosti 2030817 2338532
(nad ramec vytvorenych opravnych polozek)
z toho: po Ih{té splatnosti 180 dn( 328436 181614
(nad rdmec vytvorenych opravnych polozek)
Casové rozliseni aktivni 317 407 438 650

*)V roce 2015 doslo ke zméné technického feSeni konsolidace, které zajisti detailnéjsi vykaznictvi ve skupiné, jehoZz sou-
Casti je i Uprava prifazeni nékterych polozek v konsolidované rozvaze (viz bod 2). Doslo k Upravé zplsobu pfifazeni vy-
branych polozek pohledavek, zavazkd, ¢asového rozliseni a nékterych rezerv v konsolidované rozvaze. Podstatnéjsi do-
pady Uprav hlavné souvisely s upfesnénim detailniho pfifazeni v dil¢ich konsolida¢nich celcich Lieken a GreenChem (viz
bod 1.6.1) a promitly se narlstem zlstatk( pohledavek a zavazk( a poklesem pasivniho ¢asového rozliseni. Srovnatelné
udaje k 31.12.2014 jsou v tabulce uvedeny v novém, detailngjsim ¢lenéni uplatnéném pro rok 2015.

Cést predeviim obchodnich pohledavek vybranych spoleénosti konsolidaéniho celku, v ndvaznosti na rozsah ¢erpani
uvérovych linek i charakter podnikatelské ¢innosti, mdze slouzit jako poskytnuta zaruka na tuvéry spole¢nosti konsoli-
dacniho celku.

Na nesplacené pohledavky a casové rozliseni, u kterych existuje nejistota ohledné jejich vymahatelnosti, jsou vytvareny
opravné polozky.
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10 OPRAVNE POLOZKY

Opravné polozky vyjadfuji pfechodné snizeni hodnoty dlouhodobych a kratkodobych aktiv.

Stavy na Uctech opravnych polozek:

(tis. K&) 31. prosince Kurzovy Nové Zména 31. prosince
2014 rozdil ovladané stavu 2015
spole¢nosti opravnych
ajiné zmény polozek
Dlouhodoby majetek 3231094 -37 303 37 260 -442 128 2788923
Dlouhodobé a kratkodobé 3076102 -12 656 7 049 52853 3123348
pohledavky
Zasoby 1111101 -3932 562 162395 1270126
Casové rozliseni aktivni 31212 - - -31212 -
Kratkodoby finan¢ni majetek 515 -13 37 - 539
Kladny konsolida¢ni rozdil 178 488 - - -91 559 86 929
11 ZAVAZKY
(tis. K¢) 31. prosince 2015 31. prosince 2014%)

Dlouhodobé zavazky celkem

(bez odlozeného danového zavazku
a vydanych dluhopist)

z toho: se splatnostni nad 5 let
Kratkodobé zavazky cini celkem
z toho: po Ih(té splatnosti

z toho: po Ihité splatnosti 180 dnu

Casové rozliseni pasivni

232311

33187

23484750

171 267

57 283

462 045

442 284

29184

22 485 496

769 315
42590

651642

*) Srovnatelné Udaje k 31. 12. 2014 jsou v tabulce uvedeny v novém, detailnéjsim ¢lenéni uplatnéném pro rok 2015.

(viz pozndmka v bodé 9).
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12 ODLOZENA DANOVA
POHLEDAVKA A ODLOZENY

DANOVY ZAVAZEK

31. prosince 2015

31. prosince 2014

tis. K¢ tis. K¢ tis. K¢ tis. K¢
Odlozend Odlozeny Odlozend Odlozeny
danova danovy danova danovy
pohledéavka zavazek pohledavka zavazek
Z(statkova hodnota dlouhodobého majetku 248137 2 246 900 362 001 2 034 604
Rezervy 403 379 - 190 148 -
Opravna polozka k pohledavkam 92 145 - 100918 -
Opravna polozka k dlouhodobému majetku 352602 - 449 626 -
Opravna polozka k zd&sobam; ocenéni zasob 224710 33801 226 580 -
Opravna polozka ke kratk. fin. majetku 5152 - 1442 -
Ocenovaci rozdil k nabytému majetku 16 969 7343 21203 22 597
Dohadna polozka na odmény zaméstnanclim — 17914 1676 18219 -
zdravotni a socialni pojisténi
Jiné docasné rozdily (napf. investi¢ni pobidky, 323046 113014 336497 89678
nezaplacené uroky z prodleni apod.)
Odcitatelna dariova ztrata 306 288 845 319673 -
Kompenzace odlozené danové pohledavky
a zdvazku na urovni individualnich podnika -841 406 -841 406 -909 199 -909 199
Zména klasifikace k 1.1.2015 - - -484 1336
Celkem 1 148 936 1562173 1116624 1239016

Pro kalkulaci odlozené dané byla pouzita sazba dané z pfijmu platnd v obdobi, ve kterém budou darnova pohledavka

nebo zavazek uplatnény.

Odlozena danova pohledavka je v rozvaze vykazovana jako soucast dlouhodobych pohledavek, odlozeny dafovy zava-

zek jako soucdst dlouhodobych zavazkd.
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13 POHLEDAVKY A ZAVAZKY KRYTE
ZASTAVNIM PRAVEM

Vybrané pohledéavky konsolida¢niho celku jsou kryty zastavnim pravem k dlouhodobému ¢i kratkodobému majetku
dluznikl. Zavazky, ve¢etné bankovnich Uvérd a financovani porizeni dlouhodobého majetku, jsou zaruceny prevazné
kombinovanym zpUsobem, ve kterém prevazuje zastavni pravo k dlouhodobému majetku (viz bod 3), k pohledavkam,
k zdsobam a pfipadné je vyuzito ruceni tietich osob, bianco smének ¢i prohlaseni matefské spole¢nosti nebo jiné spolec-
nosti konsolida¢niho celku; zadvazky vici celnim dfadim jsou béZné zajistény bankovnimi zarukami.

14 KRATKODOBY FINANCNI
MAJETEK

(tis. K¢&) 31. prosince 2015 31. prosince 2014*)
Kratkodoby finan¢ni majetek celkem 4629 390 4 346 945
z toho: penize a Ucty v bankach 4607 075 4331757

ostatni kratkodoby finan¢ni majetek 22315 15188

*)V roce 2015 doslo ke zméné technického reSeni konsolidace, které zajisti detailnéjsi vykaznictvi ve skupiné, jehoz sou-
Casti je i Uprava pfifazeni nékterych poloZzek v konsolidované rozvaze (viz bod 2). Srovnatelné udaje k 31.12. 2014 jsou
v tabulce uvedeny v novém, detailnéjsim ¢lenéni uplatnéném pro rok 2015.

Z vyse uvedeného kratkodobého finan¢niho majetku je 130 627 tis. K¢ k 31. prosinci 2015 s omezenou disponibilitou.
Tyto vézané penézni prostiedky prevdzné souviseji s tvorbou zakonnych rezerv.
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16 MENSINOVY VLASTNI KAPITAL

(tis. K&) Mensinovy  Mensinové Mensinové ~ MenSinovy  MenSinovy
zakladni kapitalové zZiskové hospodar- vlastni
kapital fondy fondy v¢. sky vysle- kapital
nerozdél. dek béz. celkem
zisku obdobi
minulych let
ZGstatek k 1. lednu 2014 257 883 253058 61169 50 409 622519
Pfevod do nerozdéleného zisku minulych - - 50409 -50 409 -
let
Nové ovlddané, fizené spole¢nosti 6742 3143 15222 - 25107
Vyfazené ovladané, fizené spolecnosti -8722 - 6536 - -2186
Vyplaceni podilu na vlastnim kapitalu - - -32 893 - -32 893
a vyplata tantiém
Snizeni podill mensinovych vlastnikd -19774 -1686 -8536 - -29 996
Cerpéni fond - - -4 266 - -4 266
Ostatni 1583 2770 -100 - 4253
Hospodarsky vysledek bézného obdobi - - - -144 730 -144 730
2014
ZUstatek k 31. prosinci 2014 237712 257 285 87 541 -144 730 437 808
Pfevod do nerozdéleného zisku minulych - - -144 730 144730 -
let
Uhrada ztraty v konsolidovanych -1 465 165 1300 - -
spole¢nostech
Nové ovladané, fizené spolecnosti 104 430 22921 42 094 - 169 445
Vyfazené ovladané, fizené spolecnosti -931 - -19474 - -20 405
Vyplaceni podilu na vlastnim kapitélu - - -34784 - -34784
a vyplata tantiém
Snizeni podild mensinovych vlastnikd -15567 -1621 -2212 - -19 400
Kurzové rozdily z prepoctu zahrani¢nich - -5 895 - - -5 895
konsolidovanych spole¢nosti
Cerpani fondd - - -64 - -64
Ostatni - -2092 1071 - -1021
Hospodarsky vysledek bézného obdobi - - - 25195 25195
2015
Zlstatek k 31. prosinci 2015 324179 270763 -69 258 25195 550879

Mensinovy vlastni kapital je podil mensinovych vlastnik( na vlastnim kapitalu (tj. zakladnim kapitalu, kapitalovych fon-
dech, ziskovych fondech, nerozdéleném, popf. neuhrazeném hospodaiském vysledku minulych let a hospodarském vy-
sledku bézného ucetniho obdobi) spole¢nosti konsolida¢niho celku.

17 ZAKLADNI KAPITAL

Schvalené a vydané akcie: 31. prosince
201522014

pocet tis. K&
Listinné akcie AGROFERT, a.s. v hodnoté 1 000 tis. K¢, pIné splacené 628 628 000
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18 REZERVY

Zmény na Uctech rezerv:

(tis. K¢&) 31.prosince  Nové ovlddané Tvorba*) Zuctovani*) Kurzovy rozdil 31. prosince
2014 spolec¢nosti rezerv rezerv 2015
a jiné zmény
Rezervy celkem 6437 792 19616 2 446 609 -3031576 -138 089 5734352

*) Veetné tvorby rezervy na dan z pfijmU a zdc¢tovani rezervy na dan z pfijm0 se zdlohami

Rezervy:
(tis. K¢) 31. prosince 2015 31. prosince 2014%)
Rezervy celkem 5734352 6437792
Z toho
rezerva na dan z piijmu 244161 251613
rezerva na restrukturalizaci 2573776 3192345
rezerva na opravy 175571 161003
rezerva na uvedeni do plvodniho stavu 302713 336 103
rezerva na soudni spory, danova rizika a rizika vyplyvajici 483143 510 863
s nejasného vykladu legislativy
rezerva na nevycerpanou dovolenou v¢. zakonnych odvodd 243977 239797
ze mzdy
rezerva na zaméstnanecké benefity 975172 1030407
rezerva na odmény a bonusy zaméstnanct a vedeni 302261 273793
ostatni rezervy 433578 441 868

¥) Srovnatelné udaje k 31. 12. 2014 jsou v tabulce uvedeny v novém ¢lenéni uplatnéném pro rok 2015
(viz bod 2).

Rezerva na restrukturalizaci se tykd zejména spolec¢nosti spadajicich do subholdingu Lieken AG.
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19 BANKOVNI UVERY, FINANCNI
VYPOMOCI A VYDANE DLUHOPISY

(tis. K¢) 31. prosince 2015 31. prosince 2014
Bankovni véry a finan¢ni vypomoci 24207 392 25226 156
z toho: bankovni tvéry dlouhodobé 3430829 2310738

bézné bankovni uvéry a finan¢ni vypomoci 20776 563 22915418
Dluhopisy 1482270 1482270

K avérdm se vztahuji, nad rdmec obvyklych administrativnich ujedndni a zastav (viz bod 13), také urcité smluvni finan¢ni
vseobecné podminky, které mohou byt navazany na vysledky hospodareni, Uroven zadluzeni ¢i jiné ukazatele. Poruseni
téchto smluvnich podminek by mohlo vést ke zkraceni doby splaceni Gvért (viz bod 2.12.3).

Vsechny dlouhodobé i kratkodobé uvéry v konsolida¢nim celku jsou uroceny zpravidla pohyblivou Urokovou sazbou va-
zanou na referen¢ni sazbu bank odvozenou od mezibankovniho trhu (PRIBOR a EURIBOR, pfipadné napt. i LIBOR, EONIA

¢i BUBOR) plus smluvni marze odpovidajici trznim podminkam.

Matefska spole¢nost k 31. prosinci 2012 emitovala dluhopisy s pevnym trokovym vynosem v celkové jmenovité hodnoté
3000 000 tis. K¢. Dluhopisy jsou splatné v roce 2022.

Dlouhodobé bankovni tvéry konsolidacniho celku jsou splatné v obdobi let 2017-2020.
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Finan¢ni instituce poskytujici Uvéry spolec¢nostem ve skupiné lIze, na zakladé cerpani uvérli k 31. prosinci 2015 a 2014,
rozdélit takto:

31. prosince 2015 31. prosince 2014
Bankovni Ustav tis. K¢ % tis. K¢ %
GE Money Bank, a. s. 360 247 1,49 367776 1,46
Bayerische Landsbank 664 815 2,75 332700 1,32
Citibank Europe plc Hungarian branch 1464 006 6,05 1141 380 4,52
Citibank Europe plc - - 268 600 1,06
Citibank Europe plc, organiza¢ni slozka 2183211 9,02 1449 335 5,75
Citibank Europe plc, pobocka zahrani¢nej 387 965 1,60 321776 1,28
banky
Commerzbank Zrt. 580913 2,40 296919 1,18
COMMERZBANK Aktiengesellschaft, 520879 2,15 236 083 0,94
pobocka Praha
Ceska spotitelna, a. s. 1817 900 7,51 1701026 6,74
Ceskoslovenska obchodné banka, a.s. 338819 1,40 620 624 2,46
Ceskoslovenska obchodni banka, a. s. 1029 242 4,25 1149 157 4,56
ERSTE BANK HUNGARY ZRT 402179 1,66 413083 1,64
Eximbanka 121174 0,50 166 262 0,66
FHB KERESKEDELMI BANK ZRT 301651 1,25 16 795 0,07
HSBC Bank plc - pobocka Praha 122 263 0,51 433124 1,72
K AND H BANK ZRT. 44518 0,18 385 882 1,53
IKB Deutsche Industriebank 1216125 5,02 831750 3,30
Aktiengesellschaft
ING Bank N.V.-CZ 735392 3,04 751076 2,98
Komeréni banka, a. s. 3440 096 14,21 5165 236 20,48
Norddeutsche Landesbank - Giro 385497 1,59 0 0,00
Postbank AG 117 048 0,48 0 0,00
Raiffeisen Bank Zrt. 459948 1,90 505 646 2,00
Raiffeisenbank a. s. 982 872 4,06 571103 2,26
Slovenska sporitelia, a.s. 1008110 4,16 1557 424 6,17
Tatra banka, akciova spolo¢nost 1814659 7,50 1851070 7,34
UniCredit Bank Czech Republic and 1386116 5,73 1643618 6,52
Slovakia, a.s.
UniCredit Bank Czech Republic and 1323090 5,47 1533747 6,08
Slovakia, a.s., pobocka zahrani¢nej banky
VSeobecna Uverova banka, a.s. 446 277 1,84 529601 2,10
CIB BANK LTD. - - 339016 1,34
Ostatni banky 552380 2,28 646 347 2,56

Bankovni uvéry celkem 24207 392 100 25226 156 100
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20 FINANCNI DERIVATY

Nékteré spolecnosti konsolida¢niho celku maji uzaviené smlouvy o derivatech. K31.12.2015 a 31. 12. 2014 spolecnosti
precenily derivaty na redlnou hodnotu a kladné, resp. zaporné readlné hodnoty derivatli jsou vykazany v jinych pohledav-
kach, resp. v jinych zavazcich. Spole¢nosti konsolida¢niho celku vykézaly nasledujici oteviené pozice financnich derivatl
(redIné hodnoty):

(tis. K¢) Redlna hodnota Redlna hodnota
31. prosince 2015 31. prosince 2014%)
kladna zaporna kladnd zaporna
Swapy - -2 683 628 -
Forwardy 7 362 -2798 4790 -12821
Jiné terminové obchody 398 -87 5633 -457

*) Srovnatelné Udaje k 31.12.2014 jsou v tabulce uvedeny v novém, detailnéjsim ¢lenéni uplatnéném pro rok 2015
(viz poznamka v bodé 9).
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22 TRANSAKCE SE SPRIZNENYMI
STRANAMI

Za spfiznéné strany ve vztahu ke konsolida¢nimu celku jsou pro ucely konsolidované ucetni zavérky povazovany:

+ nekonsolidované spole¢nosti ovladané, spoluovlddané a pod podstatnym vlivem

« konsolidované spole¢nosti pod podstatnym vlivem

« spolec¢nici a akciondfi, ktefi pfimo nebo nepfimo mohou uplatiiovat podstatny, spole¢ny nebo rozhodujici vliv
u spole¢nosti konsolida¢niho celku

« ¢lenové statutarnich, dozorc¢ich a fidicich orgdnli matefské spole¢nosti konsolida¢niho 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 konsolida¢ni celek, které maji spole¢ného ¢lena vrcholového fizeni s podniky konsolida¢niho celku

V souladu s vyse uvedenym vymezenim jsou za spfiznéné strany povazovany v roce 2014 a 2015 spole¢nosti nezahrnu-
té do konsolidac¢niho celku z divodu nevyznamnosti, konsolidované a nekonsolidované spolec¢nosti pod podstatnym
vlivem, ¢lenové statutarnich organt a akcionar materské spolecnosti a dale spolecnosti mimo konsolidacni celek jimi
ovladané a fizené.

Spolecnosti konsolida¢niho celku bézné prodavaji zbozi, vyrobky a sluzby spfiznénym strandm a nebo od téchto spfiz-
nénych stran nakupuji. Konsolida¢ni celek uskutecnil v letech 2015 a 2014 s vy$e uvedenym okruhem sptiznénych spo-
le¢nosti transakce v nasledujicich objemech:

(tis. K¢) 2015 2014%)
Prodej vyrobkd, zboZi a sluzeb, aj. 3039 381 1 803 945
Néakup vyrobkd, zbozi a sluzeb, aj. 769 307 1584 341
Prodej dlouhodobého hmotného a nehmotného majetku 1616 21464
Nakup dlouhodobého hmotného a nehmotného majetku 136 605 90 043

*) tdaje 2014 nezahrnuji ndkupy a prodeje se spole¢nostmi pod podstatnym vlivem. Dopad téchto obratl v roce 2014
je, v kontextu celkového objemu transakci, nevyznamny s vyjimkou transakci se spole¢nostmi CS CABOT, spol. s r.o.
a Kemifloc a.s. (prodeja ndkup vyrobkd ¢isluzeb 1923 599 tis. K¢, resp. 313 126 tis. K¢).
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Pohledavky a zdvazky spole¢nosti konsolida¢niho celku (v¢etné poskytnutych pujcek) ve vztahu k vyse uvedenym sptiz-
nénym stranam k 31. prosinci 2015 a 2014 Cinily:

(tis. K¢) 31. prosince 2015 31. prosince 2014
Obchodni pohledavky kratkodobé 283 575 303765
Jiné pohledavky kratkodobé 19 826 167 847
Obchodni zdvazky kratkodobé 131230 232848
Jiné zavazky kratkodobé 14 847 47 604
Pfechodné ucty pasiv 90 555 90171
Jiné pohledavky dlouhodobé 25145 66 468
Jiné zévazky dlouhodobé 519 23000
Poskytnuté pujcky 2900 10 059
Prijaté pujcky 3289759 3683415
Vydané dluhopisy 1482270 1482270

*) udaje k 31.12.2014 nezahrnuji zUstatky vztahujici se ke spole¢nostem pod podstatnym vlivem. Dopad téchto zUstatk(
je, v kontextu konsolidované rozvahy, nevyznamny s vyjimkou zGstatk( se spole¢nostmi CS CABOT, spol. sr.o. a Kemifloc
a.s. (pohledavky a zavazky 174 305 tis. K¢, resp. 52 419 tis. K¢).

Transakce se ¢leny statutarnich, dozorcich a fidicich organ(i spole¢nosti konsolidovaného celku jsou zahrnuty v bodé 23.

23 ANALYZA ZAMESTNANCU
KONSOLIDACNIHO CELKU
A TRANSAKCE S VEDENIM SKUPINY

(tis. K&) 2015 2014
Prdmérny pocet zaméstnanci a ¢len( fidicich organd 33722 33778
Z toho ¢lenové fidicich organt 996 921
Z toho zaméstnanci spoluovladané spole¢nosti 38 39
Mzdy a odmény ¢lent statutarnich organu 16 089 173 16 236 278
Socidlni zabezpeceni a zdravotni pojisténi 4027 217 4054837
Socidlni ndklady 485 264 552549
Osobni naklady celkem 20601 654 20 843 664
Z toho ¢lenové fidicich organt 1553447 1568 841

Clenové Fidicich organi zahrnuji ¢leny statutarnich a dozoréich organd a feditele divizi. Vyhody ¢lend statutarnich a do-
zorcich organt a fidicich pracovnikd spocivaji v pouziti automobild a mobilnich telefon(l pro osobni Ucely. Nejsou evi-
dovany zadné zalohy (s vyjimkou ptipadnych osobnich zaloh na provozni vydaje), pujcky a ostatni pohledavky, zavazky,
pfijaté ¢&i poskytnuté zaruky, popt. pfisliby plnéni véetné dichodového zabezpeceni (s vyjimkou pfipadného smluvné
sjednaného individualniho odstupného) vici vyse uvedenym osobam.

Vroce 2015 ¢len statutarniho organu uplatnil opci na uzavieni smlouvy o pfevodu podilu ve spole¢nosti vlastnici 20% po-
dil na zékladnim kapitalu ovladané spole¢nosti PROFROST a.s., na zakladé které dojde k pfevodu tohoto podilu na ma-
tefskou spolec¢nost.



AGROFERT, A.S. 59

24 PRIJATE DOTACE

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

Dotace pfijaté 2015 *) Dotace vykazané 2015 *¥*)
(tis. K¢) Provozni dotace Investi¢ni dotace Provozni dotace Investi¢ni dotace
Dotace na zemédélskou c¢innost 802 095 665 099 1137 475 507 997

a jiné dotace **¥)

*) platby dotaci pfijaté od jejich poskytovatel(l v i¢etnim obdobi 2015
**) dotace vykazané v Ucetni zavérce k 31. prosinci 2015, kdy vznikl nezpochybnitelny narok na pfijeti dotace
**¥) bez dorovnani garantovanych vykupnich cen elektrické energie u bioplynovych stanic

V roce 2014 prijaly spole¢nosti konsolida¢niho celku investi¢ni, resp. provozni dotace v castce 561 526 tis. K¢
a 1023 454 tis. K. Prevaznd ¢ast provoznich dotaci je navdzdna na zemédélskou prvovyrobu. Vybrané spole¢nosti kon-
solida¢niho celku také provozuji bioplynové stanice. PInéni pfijata spole¢nostmi konsolida¢niho celku na dorovnani ga-
rantovanych vykupnich cen elektrické energie prostfednictvim OTE, a.s. v roce 2015 ¢inila 149 213 tis. K¢ (ve 2014 celkem
132 141 tis. K¢).

K 31. prosinci 2015 spolecnosti konsolida¢niho celku eviduji nasledujici vyznamné souhlasy ¢i prisliby dotaci a investic-
nich pobidek od relevantnich organd. Nize uvedené investi¢ni dotace jsou soucasti vyse vykazanych investi¢nich dotaci
zarok 2015.

Spolec¢nost Duslo, a.s. eviduje k 31. prosinci 2015 prislibené dotace ve formé danovych ulev na investi¢ni akce ve vysi
58 560 tis. EUR. K 31. prosinci 2015 nebyly zadné z téchto danovych ulev ¢erpany.

Spole¢nost Synthesia, a.s. eviduje k 31. prosinci 2015 pfislibené dotace ve vysi 231 753 tis. K& (280 763 tis. K¢ k 31. prosinci
2014) a v roce 2015 a 2014 obdrzela dotaci na pofizeni dlouhodobého majetku ve vysi 47 577 tis. K¢ a 149 228 tis. K¢.

Spole¢nost Lovochemie, a.s. v roce 2015 pfijala celkem 174 689 tis. K¢ investi¢nich dotaci souvisejicich s modernizaci
provoznich zafizeni a eviduje souhlasy ¢i pfisliby od Ministerstva primyslu a obchodu s poskytnutim investi¢ni pobidky
ve formé slevy na dani v celkové maximalni vysi 621 050 tis. K¢, pro které dosud, s vyjimkou 30 mil K¢, nebyly splnény
podminky pro cerpani.

Spole¢nost PRECHEZA, a.s. v roce 2015 pfijala celkem 4 499 tis. K¢ investi¢nich dotaci a eviduje souhlas od Ministerstva
primyslu a obchodu s poskytnutim investi¢ni pobidky ve formé slevy na dani v celkové maximalni vysi 289 400 tis. K¢,
pro kterou dosud nebyly spInény podminky pro cerpani.

Spolec¢nost Pekarna Zelena louka, a.s. eviduje souhlas od Ministerstva priimyslu a obchodu s poskytnutim investi¢nich
pobidek ve formé slevy na dani v celkové maximalni vysi 269 500 tis. K¢, pro které dosud byly pouze ¢astecné splnény
podminky pro ¢erpéni a celkova ¢ast Cerpani k 31. prosinci 2015 ¢inila 12,8 mil K¢.

Spole¢nost PREOL, a.s. v roce 2015 pfijala celkem 3 829 tis. K¢ investi¢nich dotaci. Spole¢nost splnila podminky pro cer-
pani investi¢nich pobidek ve formé slevy na dani z pfijmu v celkové maximalni vysi 580 197 tis. K¢, ze kterych jiz bylo cer-
pano 400 594 tis. K¢ (z toho 52 995 tis. K¢ a 83 116 tis. KC v roce 2015 a 2014) a eviduje pfislib od Ministerstva priimyslu
a obchodu s poskytnutim investi¢nich pobidek ve formé slevy na dani v maximalni vysi 46 950 tis. K¢, kde dosud nebyly
splnény podminky ¢erpani.
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Spole¢nost PENAM, a.s. v roce 2015 pfijala celkem 5 309 tis. K¢ investi¢nich dotaci od vice poskytovateld a eviduje souhlas
od Ministerstva prdmyslu a obchodu s poskytnutim investi¢nich pobidek ve formé slevy na dani v celkové maximalni vysi
155 500 tis. K¢, pro kterou dosud nebyly splnény podminky ¢erpani.

Spolec¢nost Vodnanska dribez, a.s. v roce 2015 pfijala celkem 56 233 tis. K¢ investi¢nich dotaci a eviduje souhlas od
Ministerstva prdmyslu a obchodu s poskytnutim investi¢ni pobidky ve formé slevy na dani v celkové maximalni vysi
135 000 tis. K¢, pro kterou dosud nebyly splnény podminky ¢erpani.

Spole¢nost OLMA, a.s. v roce 2015 pfijala celkem 47 094 tis. K¢ investi¢nich dotaci a eviduje souhlas od Ministerstva prU-
myslu a obchodu s poskytnutim investi¢ni pobidky ve formé slevy na dani v celkové maximalni vysi 99 900 tis. K¢, pro
kterou dosud nebyly splnény podminky ¢erpéni.

Spole¢nost PREOL FOOD, a.s. eviduje souhlas od Ministerstva primyslu a obchodu s poskytnutim investi¢ni pobidky ve
formé slevy na dani v celkové maximalni vysi 54 300 tis. K¢, pro kterou byly splnény podminky pro ¢erpéani. PREOL FOOD,
a.s.do 31.12.2015 tyto investi¢ni pobidky necerpala.

Spole¢nost PROFROST, a.s. eviduje souhlas od Ministerstva priimyslu a obchodu s poskytnutim investi¢ni pobidky ve

formé slevy na dani v celkové maximalni vysi 109 940 tis. K¢, pro kterou byly spinény podminky pro cerpani do vyse
100 000 tis. K¢ a k 31. 12. 2015 ¢erpano 47 300 tis. K¢.

25 ODMENY AUDITORSKYM
SPOLECNOSTEM

(tis. K¢&) 2015 2014
Povinny audit Uc¢etnich zavérek véetné auditu konsolidované ucetni 46 165 40 491
zavérky

Jiné ovérovaci sluzby 11476 631
Danové poradenstvi 10 387 7155
Jiné neauditorské sluzby 482 5906

Celkem 68510 54182
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26 OSTATNI INFORMACE

Soucasti ostatnich provoznich vynosU jsou vykazana pojistna plnéni v souvislosti s rekonstrukci a naslednou obnovou
havarované vyrobny kyseliny sirové ve spole¢nosti PRECHEZA, a.s. v celkové vysi 688 366 tis. K (z toho 181 990 tis. K¢
prostfednictvim dohadné polozky aktivni).

V navaznosti na zménu technického feseni zpracovani konsolidace spole¢nosti konsolida¢niho celku k 1. lednu 2015
upravily systém vykazovani realizovanych kurzovych rozdild a tyto rozdily jsou naddle vykazovany netto na urovni jed-
notlivych spole¢nosti; v roce 2014 byly vykazovany brutto.

Spole¢nosti konsolida¢niho celku v roce 2015 poskytly dary nepodnikatelskym subjektdm, kde je fidici spole¢nost
AGROFERT, a.s. ¢i Andrej Babis zfizovatelem ¢i se Ucastni v organech téchto spolec¢nosti:

Nadace AGROFERT: 5 474 tis. K¢ (2014: 140 352 tis. K¢)
ANO 2011 (politické hnuti): 160 tis. K& (2014: 1 920 tis. K¢)

Institut pro politiku a spole¢nost, z.s.: 6 000 tis. K& (2014: 0 tis. K&)

27 BUDOUCI A POTENCIALNI
ZAVAZKY

Soudni a jiné spory

Spole¢nost AGROFERT, a.s. podala navrh Méstskému soudu v Praze na zruseni kone¢ného nalezu Rozhodc¢iho soudu
pfi Hospodaiské komore Ceské republiky a Agrarni komore Ceské republiky ve véci odpovédnosti za $kodu ze dne
21. fijna 2010 (Sp. zn.: RSP 1003/06), ktery se tyka aktivniho sporu se spolec¢nosti POLSKI KONCERN NAFTOVI ORLEN S.A.
0 17 352 550 tis. K¢ s pfislusenstvim. Méstsky soud v Praze navrhu spole¢nosti nevyhovél. Poté nevyhovél ani Vrchni soud
v Praze. Po doruceni rozsudku bylo podano dovolani.

Pocinaje dnem 6. 5. 2014 je proti dcefiné spole¢nosti AGROTEC a.s. na zakladé usneseni Policie Ceské republiky vedeno
trestni stihani pro podezieni ze spachéni zlocinu sjedndni vyhody pfi zadani vefejné zakéazky, pfi vefejné soutézi a vefejné
drazbé. Trestni fizeni neni dosud skonceno.

Potencialni ekologické zavazky
U spolecnosti konsolida¢niho celku existuji tyto potencialni ekologické zavazky:

Na pozemcich spole¢nosti Synthesia, a.s., v prdmyslovém aredlu Semtin, jsou staré ekologické zatéze, které vznikly
pred privatizaci a zaloZzenim této spole¢nosti. V roce 1997 byla mezi Fondem narodniho majetku Ceské republiky (nyni
Ministerstvo financi CR) a Synthesia, a.s. uzavfena Smlouva o vyporadani naklad(i vynalozenych na vypofadani ekologic-
kych zavazkl vzniklych pred privatizaci. V roce 2002 byl podepsan dodatek této smlouvy. Timto dodatkem byla Synthesia,
a.s. poskytnuta garance na Uhradu nakladd pfi realizaci napravnych opatfeni ulozenych této spole¢nosti spravnim roz-
hodnutim. Zadavani zakazek k sanaci ekologickych zatéZi je organizovano Ministerstvem financi CR. Synthesia, a.s. ne-
tvofi rezervu na odstranéni starych ekologickych zatézi vzniklych pred privatizaci, nebot jeji vedeni se domniva, Ze této
spole¢nosti nevzniknou zadné néklady nad rdmec poskytnuté garance.
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V Nérodni radé Slovenské republiky byl dne 24. fijna 2011 schvéleny zakon ¢. 408/2011 Z.z. o ekologickych zatézich, ktery
nabyl Ucinnosti 1. ledna 2012. Za ekologickou zatéz se povazuje historicka kontaminace pldy a horninového prostiedi
nad rozsah stanoveny urcitymi parametry. Do databaze prioritné identifikovanych ekologickych zatézi je zarazena sklad-
ka nebezpecnych odpadd v Trnovci nad Véahom (,RSTO”), provozovana spolec¢nosti Duslo, a.s. do 30. ¢ervna 2009. Podle
tohoto zdkona nebude u skladek, které byly provozovany v souladu s platnymi povolenimi, osobou odpovédnou za sa-
naci skladky soucasny vlastnik, ale odpovédny bude stat prostfednictvim pfislusného ministerstva. Spole¢nost Duslo, a.s.
nebude odpovidat ve smyslu zdkona o ekologickych zatézich za zabezpeceni a financovani sanace skladky, ale nadale
zodpovida v souladu se zdkonem o odpadech za uzavreni a rekultivaci sklddky RSTO a stat bude snéaset pfipadnou sanaci
souvisejicich ekologickych zatézi. Vyse rezervy na uzavieni skladky byla spole¢nosti Duslo, a.s. stanovena na zdkladé od-
hadu souc¢asné hodnoty oc¢ekdvaného Ubytku zdroj(, které bude nutno v budoucnosti vynaloZit v souvislosti se skladkou.
Jelikoz spole¢nost Duslo, a.s. nedisponuje informacemi o mife znecisténi jejich ostatnich pozemk ve vyrobnich aredlech
v Sale a Bratislavé, neni v sou¢asné dobé mozné odhadnout potencialni ekonomické dopady vyplyvajici z pfipadnych
dalsich ekologickych zatézi.

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

Majetek a zavazky nevykazané v rozvaze

Majetek a zavazky konsolida¢niho celku nevykazané v rozvaze predstavuji, mimo drobny dlouhodoby majetek, prede-
vSim také garance pfijaté od tretich stran (prevazné bank v souvislosti s podnikatelskou a investi¢ni ¢innosti), smluvni
zavazky vlci dodavatellim staveb a technologii, zajisténi pohledavek za prodej vyrobku a sluzeb, celni zaruky a obdobna
ujedndni souvisejici s béZnou provozni ¢innosti spole¢nosti konsolida¢niho celku. Mezi vyznamné polozky majetku a za-
vazk(l nevykazané v rozvaze patii predevsim nasledujici:

Spole¢nost Duslo, a.s. ma k 31. prosinci 2015 smluvni investi¢ni zavazky na hmotny a nehmotny dlouhodoby majetek ve
vysi 220 073 tis. EUR (k 31. prosinci 2014 celkem 257 187 tis. EUR) pfevazné souvisejici s investi¢ni akci Cpavek 4. V této
souvislosti spole¢nost také obdrzela garanci na smluvni pInéni od Banco Bilbao Vizcaya Argentaria S.A. na 33 782 tis. EUR
k 31. prosinci 2015 (28 731 tis. EUR k 31. prosinci 2014) vztahujici se k pohledavce z dlouhodobych a kratkodobych vrat-
nych zaloh pro dodavatele dlouhodobého majetku k 31. prosinci 2015 ve vysi 10 729 tis. EUR a 22 702 tis EUR.

Spole¢nost Synthesia, a.s. k 31. prosinci 2015 obdrzela bankovni zéruky ve vysi 55 580 tis. K¢ (289 537 tis. K& k 31. pro-
sinci 2014) na zajisténi pohledavek spolecnosti v souvislosti s realizaci investi¢nich akci a pohledavek za prodej vyrobk
asluzeb.

Spole¢nost Lovochemie, a.s. pfijala k 31. prosinci 2015 bankovni zaruky ve vysi 123 676 tis. K¢ (34 460 tis. K¢ k 31. prosinci
2014) vztahuijici se k investi¢nim projektim na obnovu, inovaci a ekologizaci vyrobnich prostor a zafizeni.

Spole¢nost AGROFERT, a.s. poskytla ru¢eni za Uvér spfiznéné spole¢nosti TK SLAVIA AGROFERT, a.s., jehoz vyse k 31. pro-
sinci 2015 ¢inila 25 371 tis. K¢. Platnost zaruky trva do 31. fijna 2016.

Spolecnosti spadajici do subholdingu Lieken AG k 31. prosinci 2015 eviduji viic¢i dodavatelim smluvni zavazky na odbér
surovin v celkové hodnoté 83 407 tis. EUR a smluvni investi¢ni zavazky souvisejici s dlouhodobym majetkem ve vysi
7 196 tis. EUR.

Spole¢nost GreenChem Holding B.V. ma dlouhodobé smluvni zavazky v(ic¢i provozovatelim a majitelim technologickych
zarizeni pro vyrobu AdBlue, které se tykaji pfispévkd na provoz zafizeni a odbéru sluzeb, pfipadné produktl. Hodnota
téchto smluvnich zavazkd nevykazanych v rozvaze k 31. prosinci 2015 cCinila 25 346 tis. EUR.

V rdmci financovani prodeje hnojiv spole¢nost Duslo, a.s., spole¢né s vybranymi spole¢nostmi konsolida¢niho celku pU-
sobicimi na Slovensku, poskytla ru¢eni CITIBANK Europe za odbératele hnojiv v hodnoté 3 319 tis. EUR.
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28 NASLEDNE UDALOST!

Na zakladé splnéni podminek smlouvy o koupi akcii uzaviené 26. ¢ervna 2013 mezi spole¢nostmi AGROFERT HOLDING,
a.s. a Rheinisch-Bergische Verlagsgesellschaft mbH byl dne 6. kvétna 2016 uhrazen doplatek kupni ceny.

Dne 29. ledna 2016 matefska spole¢nost uzaviela smlouvu o pfevodu podild ve spole¢nosti RAPACES GROUP s.r.0., ICO
28622111, se sidlem Klostermannova 364/12, Slavonin.

Dne 11. 2. 2016 doslo k akvizici majoritniho podilu ve spole¢nosti ZEMSPOL, spol. s r.o. ICO 47914424, se sidlem Kyjov,
Borsovska 2610.

Dne 30. bfezna 2016 matefska spole¢nost uzaviela smlouva o Gplatném pfevodu cennych papird ve spole¢nosti Animalco
a.s., ICO 00536458, se sidlem na Kocince 1, Praha 6.

Dne 4. dubna 2016 matefska spole¢nost uzaviela smlouvu o Uplatném prevodu akcii ve spolec¢nosti CENTROPROJEKT
GROUP a.s., ICO 01643541, se sidlem Stefanikova 167, Zlin.

Dne 15. bfezna 2016 doslo k odprodeji ovladané spole¢nosti Jezovské vinohrady, s.r.o. (IC: 296 16 36) mimo konsolida¢ni
celek.

Dne 29. dubna 2016 doslo k akvizici majoritniho podilu ve spole¢nosti FARMA VESELKA s.r.0. (IC: 60875666), se sidlem
Otévék 88, Trhové Sviny.

Od 1. ledna 2016 probihaji planované premény spolecnosti, které maji charakter dil¢ich restrukturalizaci bez vlivu na
konsolidovanou ucetni zavérku.

29 KONSOLIDOVANY PREHLED
O PENEZNICH TOCICH

Spolec¢nost sestavila konsolidovany prehled o penéznich tocich s vyuzitim nepfimé metody. PenéZni ekvivalenty pfed-
stavuji kratkodoby likvidni majetek, ktery Ize snadno a pohotové prevést na predem zndmou c¢astku v hotovosti.

V Praze dne 23. kvétna 2016

4
M’
Ing. Yosef Mraz Ing. Petra Prochazkova
mistopredseda predstavenstva ¢lenka predstavenstva
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ANNUAL REPORT

pursuant to s. 21 (1) to (3) of the Accounting Act

1. Overview of the Group’s activities

AGROFERT, a.s. consists of 206 subsidiaries, one joint
venture and 11 associate companies. Of the total, 38
companies were not included in the consolidation due
to immateriality. AGROFERT Group companies opera-
te in the sectors of chemistry, agriculture and primary
production, food production, forestry and wood tech-
nology, ground machinery and technology, logistics
and transport, renewable energy sources and media.
The Group companies hold a significant position in their
respective industries and rank among the leaders in
a number of them.

According to the CZECH TOP 100 2015 ranking,
AGROFERT, a.s. is the third most important and second
most admired company in the Czech Republic. In additi-
on, AGROFERT is the largest group in Czech and Slovak
agriculture and food industry, the third largest business
undertaking in the Czech Republic by sales, the fourth
largest czech exporter, the second largest chemical
group in the Czech Republic, and the second largest
producer of nitrogen fertilizers in Europe. AGROFERT is
also one of the leading czech investors in Slovakia and
Germany and a major investor in Hungary.

2, Analysis and assessment of the Group’s per-
formance

In 2015, Group companies’ financial results showed
growth compared to the previous year. The volume of
business transactions remained stable. With regard
to the Group’s reported results, it can be said that the
companies of the Group have retained their significant
position in their respective business segments and their
business activities have been consistently robust.

3. The Group’s financial results

The Group’s consolidated profit amounted to CZK
8,614 million in 2015, compared to the previous year’s

CZK 6,143 million. EBITDA rose to CZK 15,987 million
from CZK 13,079 million recorded in 2014. Profit before
taxes totaled CZK 10,864 million. The key growth factor
was better performance of the chemical segment com-
panies. The Lieken AG bakery group also had a signifi-
cant impact on the overall results due to last year’s re-
cognition of significant provisions for restructuring.
Companies operating in other segments recorded mo-
derately improved results. The newly included compa-
nies contributed to the Group’s results only to a minor
extent.

Consolidated revenues from the sale of goods, products
and services amounted to CZK 167.134 billion (in 2014:
CZK 166.772 billion). The Group’s unconsolidated reve-
nues totaled CZK 241.231 billion (in 2014: CZK 236.673
billion). Compared to the previous year, the volume of
the Group’s consolidated revenues increased slightly by
CZK 362 million, since a hike in unconsolidated revenues
in the amount of CZK 4.558 billion was accompanied
with an increase in the volume of transactions between
Group companies. New companies contributed to the
rise in turnover only insignificantly.

The net balance sum grew from CZK 112,478 million in
2014 to CZK 119,926 million, which represents an increa-
se of approximately 6.6% and is primarily due to growth
in tangible fixed assets totaling CZK 5,687 million. As
a result of the newly included companies, tangible fixed
assets climbed by CZK 1,604 million. The total value of
inventories rose by CZK 780 million.

Conversely, current receivables declined by CZK 493
million. Development and replacement investments in
tangible fixed assets (excluding assets gained through
acquisition of new companies) amounted to a total of
CZK 11.7 billion in 2015. On the liabilities side, current
liabilities climbed by CZK 999 million. Compared to the
previous year, bank loans decreased from CZK 25,226
million by CZK 1,019 million to CZK 24,207 million, pri-
marily due to more effective use of funds within the
Group.
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4. Subsequent events after the balance sheet
date of 31 December 2015 that are material for
the purpose of the Annual Report hereof

Upon meeting the terms of a share purchase agre-
ement entered into on 26 June 2013 between
AGROFERT HOLDING, a.s. and Rheinisch-Bergische
Verlagsgesellschaft mbH, the balance of the purchase
price was paid up as at 6 June 2016.

On 29 January 2016, the parent company entered
into an agreement on transfer of ownership inte-
rests in RAPACES GROUP s.r.o., Business registration
number (ICO) 28622111, with its registered office at
Klostermannova 364/12, Slavonin.

On 30 March 2016, the parent company entered into
an agreement on transfer for consideration of securi-
ties in Animalco a.s., Business registration number (1ICO)
00536458, with its registered office at Na Kocince 1,
Prague 6.

On 4 April 2016, the parent company entered into an
agreement on transfer for consideration of shares in
CENTROPROJEKT GROUP a.s., Business registration
number (ICO) 01643541, with its registered office at
Stefanikova 167, Zlin.

On 15 March 2016, the Group’s subsidiary Jezovské vi-
nohrady, s.r.o., Business registration number (ICO) 296
16 36, was sold to a buyer outside of the consolidation
group.

On 29 April 2016, a majority interest was acquired in
FARMA VESELKA s.r.o., Business registration number
(ICO) 60875666, with its registered office at Otévék 88,
Trhové Sviny.

Since 1 January 2016, scheduled transformations of
companies have been carried out as partial restructu-
rings without any effects on the consolidated financial
statements.

5. Projected development of the Group and key
risks and uncertainties

Successful operations of the AGROFERT Group are ba-
sed on long-term relationships with business partners,
quality work of experienced managers and professio-
nals, business flexibility and maximum use of synergies
across the Group. AGROFERT has long strived to optimi-
ze the internal structure, properly organize the business
sectors in which it operates, and enhance management
efficiency. The 2015 results demonstrated a healthy
trend in the Group’s performance.

The Group plans to continue the implementation of
the defined strategy and business policy. One of the
key challenges of 2016 will be increasing demands on
employee care and development of human resource
reserves, especially for management and professional
technical positions.

The Board of Directors believes that the Company’s ope-
rations in 2016 will contribute to improved performan-
ce and business activities with the aim to achieve the
sustainable development of business activities and
maintain its position on the domestic market and the
Central European markets.

6. Research and development activities

AGROFERT Group companies pursue their own research
and development activities and also closely cooperate
with academia. The most important R&D activities are in
the fields of chemistry, agriculture and food production.
In the chemical industry, AGROFERT Group operates
in two research laboratories — the Organic Synthesis
Research Institute, focused on the development and
up-scaling of special chemicals, custom syntheses
and toxicology testing, and the Chemical Technology
Research Institute, focused mainly on inorganic techno-
logical research in the field of fertilizers, organic techno-
logical research in the field of catalysts and technologi-
cal synthesis, and synthesis of new organic compounds.
A noteworthy project in the area of collaboration with
academia is participation in Partnership for Chemistry,
which aims to link students’ theoretical knowledge
with practice in chemical companies, in particular in
the fields of research, development and technological
development.

In agriculture, significant activities of AGROFERT com-
prise a variety of field trials, which are part of the Field
Days organized by Group companies with the aim to de-
monstrate care for and protection of crops and plants. In
addition, Group companies closely cooperate with uni-
versities; for example, linking academia with practice is
manifest in the introduction of the Company’s subject,
Crop Protection Agents, taught at Mendel University
in Brno, where the Group’s prominent specialists share
their expertise and practical experience with students
and conduct a number of joint research projects.

In the food industry, AGROFERT Group companies colla-
borate primarily in technological development. Each of
the food production plants has its own laboratory and
the companies have long been initiators of cooperation
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with universities, among them University of South
Bohemia in Ceské Budéjovice and Mendel University
in Brno.

Other notable research and development activities
of the AGROFERT Group include co-founding of the
Human Resources Institute at University of Economics,
Faculty of Business Administration. The Institute serves
as a platform for meetings and collaboration of outstan-
ding people from both business and academic fields
with the objective of developing human resources ma-
nagement at the level of theoretical knowledge and
practical application. In addition, the Institute carries
out research projects and organizes conferences, and it
participated in devising a two-semester study program
Human Resources Academy for HR managers.

7. Environmental activities

In 2015, AGOROFERT Group was awarded a bronze cer-
tificate for a socially responsible approach to business
in the TOP Responsible Company 2015 competition.
Furthermore, the Group was awarded a bronze certifica-
te for a comprehensive and transparent measurement
of responsible activities.

Environmental protection is an important part of soci-
ally responsible business of the AGROFERT Group. The
Group's priorities include air protection, water sources
protection and environmentally sound management
of the water sources, protection of soil and forests, and
an emphasis on the welfare of farm animals. Naturally,
AGROFERT Group companies meet all environmental
requirements and have obtained a number of certificati-
ons pertaining to environmental protection (ISO 14001,
etc.).

In 2015, AGROFERT Group completed several major en-
vironmental investments. The most significant projects
include the successful completion of the remediation
of an acquired environmental liability — a beta-pitch la-
goon at the chemical plant Synthesia, a.s., as well as the
completion of the greening of the energy source at the
chemical plant Lovochemie, a.s., which resulted in a sig-
nificant reduction in emissions of SO2, NOx and particu-
late pollutants into the air.

8. Staff matters and labor relations

In 2015, the average number of AGROFERT employees
was 33,722, which made the Group the largest Czech
private employer.

Labor relations and the payroll agenda of the AGROFERT

Group are strictly governed by applicable legislation
and internal regulations. The Group has adhered to
sophisticated occupational health and safety manage-
ment and employees take part in regular training in this
regard. A number of Group companies have been awar-
ded OHSAS 18001 certification (occupational health and
safety management system).

During 2015, multiple Group companies were subject
to inspections of state institutions and health insurance
companies and all have passed successfully. The inspec-
tions found no evidence of serious shortcomings in per-
sonnel agenda processing.

The most important HR project in 2015 was the conti-
nued implementation of the TARGET personnel and
payroll system designed by the M-PRO company, which
aims to streamline and standardize personnel and pay-
roll processes across the entire Group.

The company has long placed an emphasis on staff trai-
ning, securing personnel replacements, and developing
specialized work programs for students and graduates.
A concrete example of these activities is the “Pig Camp”
program launched in 2015 by AGROFERT, a.s. in coope-
ration with its subsidiary Animo Zatec, a.s. It is a year-
-long practical and theoretical training course for man-
agers of pig farming designed for secondary school and
university students.

Besides legislation, the relationship between the
Group companies and employees is governed by the
Company’s Code of Ethics. The Group has consistently
promoted:

- democratic values, protection of and respect for hu-
man rights under the Charter of Fundamental Rights
and Freedoms;

- the rights of every person regardless of their origin,
ethnicity, race, color, language, age, gender, marital sta-
tus, health status, sexual orientation, financial standing,
religious and political beliefs and social status;

- the principle of equal treatment of employees, respect
for their dignity, privacy and personal rights;

- employees’job performance in accordance with the law;
- principles of a heathy work environment and its sustai-
nable development in all fields of competence;

- fair working conditions for all employees;

- compliance with the rules of occupational health and
safety ensuring employees’ working and protective
equipment.

In situations where an employee feels that his/her rights
or the Code of Ethics have in any manner been brea-
ched, an anonymous ‘Tell Us’ Ethics Hotline is available
at http://www.agrofert.cz/compliance/. All reported
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complaints are handled by professionally trained com-
pliance officers and a compliance manager. All informa-
tion gathered via the Ethics Hotline is protected against
any misuse and is archived in accordance with legislati-
on pertaining to personal data protection.

9. Information on foreign branches

AGROFERT, a.s. has a foreign branch in Slovakia:
AGROFERT, a. s., organiza¢nd zlozka Agrochémia, with
its registered office at Nobelova 34, 836 05 Bratislava,
Slovakia, Business registration number (ICO): 36862126.
AFEED, a.s. has a foreign branch in Slovakia: AFEED, a.s.,
slovenskd organizacnd zlozka, with its registered office
at Nobelova 34, 831 02 Bratislava, Slovakia, Business re-
gistration number (ICO): 47790342.

AGF Logistics, s.r.o. has a foreign branch in Slovakia: AGF
Logistics, s.r.o., slovenska organiza¢na zlozka, with its re-
gistered office at Chovatelska 2,917 01 Trnava, Slovakia,
Business registration number (ICO): 48215074.

10. Information on use of investment instru-
ments and other similar assets and liabilities

The Group's business activities carry a variety of financi-
al risks. With regard to the high proportion of sales and
purchases executed in foreign currencies, the most sig-
nificant risk is the foreign currency risk. The Group’s risk
management strategy focuses on the unpredictability
of the financial markets and seeks to minimize any po-
tential adverse effects of the trend in the exchange rate
of the crown on the Company’s business results.

The foreign currency risk is identified in cooperation
with specialized departments of the Group companies
ensuring sales and purchases, where expected volumes
of purchases and sales are quantified in terms of curren-
cies and seasons. The key instrument for managing the
foreign currency risk is using hedging derivatives.
Credit risk management is based on Group companies’
long-term and open communication with banks. In or-
der to minimize the credit risk, the companies maintain
long-standing relations with multiple banking houses.
The companies also pay attention to internal risk ma-
nagement to mitigate the risk of misuse of resources
and assets of the Group. The companies meet the secu-
rity standards concerning settings of their information
systems and principles defined in the Group’s Code of
Ethics.

11. Information required by other than accoun-
ting rules

The Group is not required to provide any information
according to other than accounting rules.
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BOARD OF DIRECTORS REPORT

on Business Activities of the AGROFERT Group and its Assets under Section 436 para. 2
of the Corporations Act for 2015

Key indicators of the Group business activity in 2015 are clear from other parts of the 2015 Annual Report. The sole sha-
reholder is promptly provided with other information on request and it does not insist on information disclosure within
this Board of Directors' Report. An overall status of the Group’s assets can be classified as satisfactory.

In Prague on 23 May 2016

Ing{|Zbynék Prisa
pfedseda predstavenstva
AGROFERT, a.s.
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INDEPENDENT AUDITOR'S REPORT

To the Shareholder of AGROFERT, a.s.:

We have audited the accompanying consolidated financial statements of AGROFERT, as.
and its  subsidiaries (“AGROFERT  Group”), which comprise the consolidated balance  sheet
asat 31 December 2015, and the consolidated income statement, consolidated statement of changes
in equity and consolidated statement of cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies and other explanatory information. For details of
AGROFERT Group, see Note 1 to the consolidated financial statements.

Management’s Responsibilities for the Consolidated Financial Statements

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

Auditor's Responsibilities

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 and International Standards on Auditing
as amended by implementation guidance of the Chamber of Auditors of the Czech Republic. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the
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 an 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 entity's preparation of consolidated 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 entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the 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 AGROFERT
Group, as at 31 December 2015, and its financial performance and its cash flows for the year then ended in accordance
with accounting principles generally accepted in the Czech Republic.

A member firm of Ernst & Young Global Limited

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

Section C, entry no. 88504, under Identification No. 26704153
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Other Matter

The consolidated financial statements of AGROFERT, a.s., as at 31 December 2014 and for the year then ended were
audited by other auditors whose report dated 30 April 2015 expressed an unqualified opinion on those statements.

Other Information

Other information comprises information included in the annual report other than the consolidated financial statements
and our auditor's report thereon. Management is responsible for the other information.

Our opinion on the consolidated financial statements does not cover the other information included and we do not
express any form of assurance conclusion thereon. In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated and whether the annual report has been prepared in accordance with applicable law or regulation. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

Ernst & Young Audit, s.r.0.
License No. 401

Martin Skacelik, Auditor
License No. 2119

23 May 2016
Prague, Czech Republic

A member firm of Ernst & Young Global Limited

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

Section C, entry no. 88504, under Identification No. 26704153.



74 VYROCNI ZPRAVA 2015

CONSOLIDATED BALANCE SHEET

as at 31 December 2015 (CZK'000)

31 December

31 December

2015 2014
In CZK thousands In CZK thousands
TOTAL ASSETS 119,925,730 112,477,866
B. Fixed Assets 64,904,373 57,884,759
B.I. Intangible fixed assets 1,012,323 1,102,624
B.Il.  Tangible fixed assets 62,080,968 56,394,429
B.lll.  Long-term investments 577,470 224,740
B.IV. Goodwill on consolidation 2,540,252 3,545,961
B.V. Negative goodwill on consolidation (2,094,444) (4,400,213)
B.VI. Investments in associates 787,804 1,017,218
C. Current Assets 54,703,950 54,154,457
C.I. Inventories 29,292,785 28,512,795
Cll. Long-term receivables 1,248,553 1,268,790
Clll.  Short-term receivables 19,533,222 20,025,927
C.IV. Financial assets 4,629,390 4,346,945
D.. Accruals and deferrals 317,407 438,650
TOTAL EQUITY AND LIABILITIES 119,925,730 112,477,866
A. Equity 62,209,558 54,075,402
A.l.  Share capital 628,000 628,000
A.l.  Capital contributions (226,179) (241,693)
Alll.  Reserve funds 1,161,234 893,385
A.lV. Consolidated retained earnings 48,872,525 43,846,080
AV. Consolidated profit (loss) for the current period 8,614,499 6,142,898
AV.1. Consolidated profit (loss) for the current period net of
minority interests 8,411,693 5,794,290
AV2. Share on profit (loss) of associates 202,806 348,608
AVI. Consolidated reserve fund 3,159,479 2,806,732
B. Liabilities 56,703,248 57,313,014
B.I.  Provisions 5,734,352 6,437,792
B.Il.  Long-term liabilities 3,276,754 3,163,570
B.IIl.  Short-term liabilities 23,484,750 22,485,496
B.IV. Bank loans and overdrafts 24,207,392 25,226,156
C.l.  Accruals and deferrals 462,045 651,642
D. Minority interests 550,879 437,808
D..  Minority share capital 324,179 237,712
D.l.  Minority capital contributions 270,763 257,285
D.ll.  Minority reserve funds and retained earnings (69,258) 87,541
D.IV.  Minority profit (loss) for the current period 25,195 (144,730)
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CONSOLIDATED INCOME STATEMENT

for the year ended 31 December 2015 (CZK'000)

2015 2014
In CZK thousands In CZK thousands
I. Sales of goods 40,308,390 39,479,972
A. Cost of goods sold 32,250,823 32,492,261
+  Gross profit 8,057,567 6,987,711
Il.  Sales of production 126,825,311 127,292,063
B. Cost of sales 99,381,040 99,251,766
+ Added value 35,501,838 35,028,008
C. Staff costs 20,601,654 20,843,664
D. Taxesand charges 575,075 421,280
E. Depreciation of long-term assets 5,607,658 5,199,271
Amortization of negative goodwiill 2,282,220 1,582,758
Amortization of goodwill 1,329,248 1,140,659
lll.  Sales of long-term assets and raw materials 521,841 758,613
F.  Net book value of long-term assets and raw materials sold 618,593 493,621
G. Increase / (decrease) in operating provisions (1,008,386) 2,025,501
IV.  Other operating income 5,351,869 3,709,101
H. Other operating expenses 4,789,201 3,030,800
* Consolidated operating result 11,144,725 7,923,684
VI. Revenue from sale of securities and shares 60,098 52,031
J. Securities and shares sold 39,266 31,846
VIl.  Income from long-term investments 6,231 3,486
VIll.  Income from short-term investments 563 596
K. Loss oninvestments 100 100
IX. Gain on revaluation of securities and derivatives 57,158 57,543
L. Loss on revaluation of securities and derivatives 36,894 85,276
M. Increase / (decrease) in financial provisions (3,069) (39,535)
X. Interestincome 16,158 35,698
N. Interest expenses 484,240 541,626
Xl.  Other financial income 211,729 3,499,020
O. Otherfinancial expenses 253,001 3,630,600
*  Consolidated financial result (458,495) (601,539)
Q. Taxon profit or loss on ordinary activities 2,249,342 1,672,585
Q1. -current 2,011,243 1,505,829
Q.2. -deferred 238,099 166,756
**  Consolidated profit (loss) on ordinary activities after
taxation 8,436,888 5,649,560
***  Consolidated profit (loss) for the current period before
share on profit (loss) of associates 8,436,888 5,649,560
of which: Profit (loss) for the current period net of minority
interests 8,411,693 5,794,290
Minority interests 25,195 (144,730)
Share on profit (loss) of associates 202,806 348,608
***  Consolidated profit (loss) for the current period 8,614,499 6,142,898

75
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CONSOLIDATED CASH FLOW
STATEMENT

for the year ended 31 December 2015 (CZK'000)

2015 2014
In CZK thousands In CZK thousands

CASH FLOWS FROM OPERATING ACTIVITIES

Consolidated profit (loss) on ordinary activities before tax 10,889,036 7,670,753
A. 1.  Adjustments for non-cash movements: 4,453,367 6,731,328
A. 1.1. Depreciation of fixed assets 6,018,428 5,199,271
A. 1.2. Amortization of Goodwill / Negative Goodwill (952,972) (442,099)
A. 1.3. Changes in provisions (1,011,455) 1,985,966
A. 1.4. (Profit) / loss from disposal of fixed assets 134,090 (169,130)
A. 1.5. Share on (profit) / loss of associates (202,806) (348,608)
A. 1.6. Netinterest (income) / expense 468,082 505,928
A* Net cash flow from operating activities before tax, changes

in working capital and extraordinary items 15,342,403 14,402,081
A. 2.  Working capital changes: (1,041,144) (2,530,345)
A. 2.1. Change in receivables and prepayments 482,406 2,883,189
A. 2.2. Change in short-term liabilities and accruals (609,977) (3,410,847)
A. 2.3. Change in inventories (913,573) (2,002,687)
A.**  Net cash flow from operating activities before tax and

extraordinary items 14,301,259 11,871,736
A. 3. Interest paid (483,868) (541,626)
A. 4 Interest received 35,054 35,698
A. 5. Income tax paid from operating activities (1,552,668) (1,756,215)
A. 6. Dividends received from associates 335,828 306,044
A.***  Net cash flow from operating activities 12,635,605 9,915,637
CASH FLOWS FROM INVESTING ACTIVITIES
B. 1.  Cash flows from acquisition / disposal of subsidiaries (673,084) (2,607,928)
B. 2.  Acquisition of fixed assets (11,113,240) (9,485,713)
B. 3.  Proceeds from sale of fixed assets 433,906 655,087
B. ***  Net cash flow from investing activities (11,352,418) (11,438,554)
CASH FLOWS FROM FINANCING ACTIVITIES
C. 1. Changein long-term and short-term liabilities (937,727) 884,625
C. 2. Changes in equity (63,015) (66,088)
C. 2.1. Dividends paid and board remuneration (34,784) (32,893)
C. 2.2. Direct payments from reserve funds (28,231) (33,195)
C.***  Net cash flow from financing activities (1,000,742) 818,537

Net increase / (decrease) in cash and cash equivalents 282,445 (704,380)

Reclassification of the balance sheet - (12,287)

Cash and cash equivalents as at the beginning of the year 4,346,945 5,063,612

Cash and cash equivalents as at the end of the year 4,629,390 4,346,945
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1 SCOPE OF CONSOLIDATION AND
DEFINITION OF THE GROUP

AGROFERT, a.s. (hereinafter also referred to as the “Parent Company” or the “Controlling Entity” or the “Company”) is the
consolidating entity. The group consists of the consolidating entity, i.e. of the Controlling Entity, and of consolidated en-
tities controlled by the Controlling Entity, i.e. of all companies controlled by the Parent Company, including those held by
other controlled entities within the group (hereinafter also referred to as “Subsidiaries” or “Controlled Entities”).

In addition, the consolidated financial statements include entities under a significant influence (hereinafter also re-
ferred to as “Associates”) or joint control (hereinafter also referred to as “Jointly Controlled Entities”) exercised by the
Consolidating Entity (together hereinafter also referred to as the “Group”). The consolidated financial statements do not

include entities whose share in the Group’s turnover, profit or loss, equity or assets is immaterial. For the definition of
Group companies, see below.

1.1 Consolidating/Controlling Entity

The Group’s Controlling Entity is the following:

AGROFERT, a.s., with its registered office at Pyselska 2327/2, 149 00 Prague 4, business registration number: 26185610.
The Controlling Entity was incorporated in the Commercial Register on 1 July 2000.

Members of statutory bodies as at 31 December 2015 were as follows:

Board of Directors

Chair: Ing. Zbynék Priisa
Vice-chair: Ing. Petr Cingr
Vice-chair: Ing. Josef Mraz
Member: Magr. Libor Némecek
Member: Ing. Jiti Haspeklo
Member: Ing. Jaroslav Faltynek
Member: Ing. Jaroslav Kur¢ik
Member: Ing. Petra Prochazkova
Member: PhDr. Simona Sokolova
Member: JUDr. Alexej Bilek

Supervisory Board

Chair: JUDr. Libor Siroky
Vice-chair: Ing. Karel Vabrousek
Member: Ing. Blanka Rybovia

The Board of Directors serves as the supreme managing body of the consolidating entity.

As at 31 December 2015, Ing. Andrej Babis, residing at Frantiska Zemana 876, Priihonice, zip code 252 43, was the sole
shareholder of the consolidating entity.
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1.2 Controlled/Consolidated Entities/Subsidiaries

Consolidated entities are entities controlled by the Group. For the purposes of consolidation, a controlled entity is an
entity over which the Controlling Entity exercises, directly or indirectly, a controlling influence. A controlled entity is any
Group entity in which the Controlling Entity, AGROFERT, a.s., holds, directly or indirectly, sufficient voting rights to exer-
cise, directly or indirectly, a controlling influence, i.e. in particular, to appoint or recall the majority of the persons that are
members of the statutory body of the business corporation of which the Controlling Entity is a shareholder or persons in
a similar position, and members of the supervisory body of the business corporation of which the Controlling Entity is a
shareholder, or to enforce such appointment or recall. Generally, ownership higher than 50% or a similar share in voting
rights provide sufficient voting rights. Nevertheless, a person that controls a share in the voting rights representing at
least 40% of all votes in the business corporation is also deemed to be the Controlling Entity, unless other person or per-
sons acting in concert control the same or a higher share. In addition, the Controlling Entity is also deemed to be a person
who, individually or jointly with persons acting in concert, acquires a share in the voting rights representing at least 30%
of all votes in the business corporation, where such share represented more than half of the voting rights of the partici-
pants attending the past three consecutive meetings of the supreme body of such business corporation. Accordingly, for
the purposes of consolidation, the controlling influence is deemed to be the degree of dependency that mainly arises
from the direct or indirect exercise of sufficient voting rights in a controlled entity and from the discretionary use of the
voting rights, regardless of whether, and on what legal basis, the rights are exercised (or from the ability to decisively
influence the exercise of voting rights by another person).

These companies are consolidated using the full consolidation method.

1.3 Entities under Significant Influence/Associates

For the purposes of consolidation, an associate is an entity over which the consolidating entity exercises, directly or in-
directly, a significant influence. Significant influence is a substantial influence over the management or operation of an
entity that is neither controlling nor joint. Unless the contrary is proven, a significant influence is the holding of at least
20% of voting rights (i.e. usually a direct or indirect share in enforceable voting rights that is no less than 20% and no
more than 50%).

These companies are consolidated using the equity method.

1.4 Jointly Controlled Entities/Joint Ventures
A jointly controlled entity is an entity over which the consolidating entity exercises, directly or indirectly, a joint control.
Joint control is a control exercised by a Group entity jointly with one or more entities not included in the Group, where

the Group entity does not independently exercise significant influence over the jointly controlled entity.

These companies are consolidated using the proportionate consolidation method.
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1.5 Definition of the Group

1.5.1 Consolidating Entity:

AGROFERT, a.s. was the consolidating entity as at 31 December 2015 and 2014.

1.5.2 Subsidiaries:

Subsidiaries as at
31 December 2015

Business
registration
No.

Registered office

Recalculated Direct holder

interestin %

1. Hradeckda zemédélska a.s.

ACOMWARE s.r.o.
AdInternet s.r.o.
AFEED, a.s.

AG AGROPRIM, s.r.o.
AGF Food Logistics, a.s.

AGF Logistics, s.r.o.

AGRI CS ass.
AGRI CS Slovakia s.r.o.

AGRI SYSTEM, a.s.
AGRO - NOVA spol. s r.o.
AGRO - VAH, s.r.o.

AGRO Jevisovice, a.s.
AGRO Jinin a.s.

AGRO Kostice, s.r.o.
AGRO Mikulovice, s.r.o.
AGRO PlIchov s.r.o.
AGRO Piedovice, a.s.
AGRO Rozsochy, a.s.
AGRO Vnorovy, a.s.
Agrobech, s.r.o.

AGROCOM HRUSOVANY
spol. s r.o.

AGROFERT Deutschland
GmbH

AGROFERT Polska Sp. z o.o0.

63479401

25047965

24136441

28167813

25649213
24151114

64361594

26243334
31421105

28802641

60838761

36539031

49455958
48245933

46346937
25573756
25107909
25308068
63468026
64508056
120502

40230091

AGFD

Zizkova 511, Hradec nad
Moravici 747 41

Praha 4 - Nusle, Hvézdova
1689/2a, PSC 14000

Polska 36, 120 00 Praha 2
- Vinohrady

Néadrazni 563/60, 693 01
Hustopece

Netvorice 300

Kostelec 60, 588 61 Kostelec
u Jihlavy

Havitska 1150, 580 01 Havli¢kGv
Brod

HybeSova14, 693 01 Hustopece

Zlatomoravecka cesta 504, 949
01 Nitra

Smetanova 683, 285 04 Uhliiské
Janovice

¢. p. 61 Ratiboiské Hory, 391 42
Ratiboiské Hory

Zihareckd 802, 925 82
Tesedikovo

Jevisovice 102,67153

Nebfehovicka 522,386 01
Strakonice

JeviSovice102, 67153 JeviSovice
Jevisovice 102,67153

Plchov 75, 273 75 Tiebiz
JeviSovice 102, 67153 JeviSovice
Rozsochy 165

Smetkova 303,696 61 Vnorovy
¢.p.288,41186 Bechlin

Lazany 7

Dessauer StraBe 126, DE-06886
Lutherstadt Wittenberg

ul. Bobrecka 27, 43-400 Cieszyn,
Polska

100.00%

100.00%

100.00%

100.00%

100.00%
100.00%

100.00%

100.00%
100.00%

100.00%

100.00%

99.99%

100.00%
100.00%

100.00%
100.00%
100.00%
100.00%
91.27%

100.00%
100.00%
100.00%

100.00%

100.00%

NAVOS, a.s.

MAFRA, a.s.

MAFRA, a.s.

AGROFERT, a.s.

Primagra, a.s.
AGROFERT, a.s.

AGROFERT, a.s.

AGROTEC a.s.
AGRI CS a.s.

ZZN Polabi, a.s.

ZZN Pelhfimov a.s.

Agropodnik a. s.
Trnava

NAVOS, a.s.
ZZN Pelhfimov a.s.

NAVOS, a.s.
NAVOS, a.s.
AgroZZN, a.s.
NAVOS, a.s.
Cerea, a.s.
NAVOS, a.s.
Primagra, a.s.
AgroZZN, a.s.

AGROFERT, a.s.

AGROFERT, a.s.
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1.5.2 Subsidiaries:

Subsidiaries as at
31 December 2015

Business
registration
No.

Registered office

Recalculated
interestin %

Direct holder

AGROFIN Svitavy, a.s.
AGROFORS s.r.o.
AGROMASS, a.s.
Agropodnik a. s. Trnava
AGROPODNIK DOMAZLICE
a.s.

AGROPODNIK Hodonin a.s.
Agropodnik Svitavy, a.s.

AGROSTAV Svitavy, a.s.

AGROTEC a.s.
AGROTEC Magyarorszag Kft.

AGROTEC servis s.r.o.

AGROTECHNIC MORAVIA a.s.

AGROTECHNIKA Polabi, a.s.
AGRO-TEX a.s.

AgroZES, spol. s r.o.
AgroZZN, a.s.

AGS AGRO Ceské
Budéjovice a.s.

ACHP Levice a.s.
ALIMEX NEZVESTICE a.s.
Animalco a.s.

ANIMO Zatec, a.s.
ARBO, spol. s r.o.

BIOALCO Gyarto,
Kereskedelmi és Szolgaltatd

Blata olejniny s.r.o.
BMC, spol. s r.o.

Centralni laboratof, s.r.o.

Centrum organické
chemie s.r.o.

Cerea, a.s.

Ceres Sutdipari Zartkorien
MUkodd Részvénytarsasag

25272110

34120921

24716677

31420494
45350272

46971963

47452765

47452757

544957
11-09-
022291
46966757
27839834

27554546
45353603
27588017
45148082
48244376

00005819
25196049
536458

00044628
40522172

27588483

31445942

28137043

28778758

46504940

Mardkova 931, Litomysl-Mésto,
569 67 Litomysl

Dolné Obdokovce 604, PSC
95102

Praha 4, Pyselska 2327/2, PSC
149 00

Chovatelska 2,917 02 Trnava

344 01 Domazlice, Masarykova
523

Vacenovicka 1271, 69602
Ratiskovice

Primyslova 1902/3, 568 02
Svitavy

Svitavy, Prdmyslova 3, ¢p. 1902,
PsC 56802

Brnénska 74, Hustopece 693 01
Komarom

Hybesova 14, Hustopece 693 01

LIPENSKA 1120/47, 772 11
OLOMOUC

K Vinici 1304, Kolin V, PSC 280 02
Nadrazni 644, 348 02 Bor
Knézeves 391, 270 01 Knézeves
V Lubnici 2333, 269 26 Rakovnik

Trebizského 1217, Trhové Sviny,
PSC 374 01

Podhradie 31,934 01 Levice
Nezvéstice 9, 332 04 Nezvéstice
Na Kocince 1, Praha 6, 160 00
Lisany, ¢p.33, Louny 44001
Hibitovni 757,33901 Klatovy

H-6100 Kiskunfélegyhaza,
Beltertlet 923/16. hrsz.

Opolany 171, 289 07 Libice nad
Cidlinou

Zlatomoravecka cesta, 949 01
Nitra, Slovenska republika

Cekanice 207, PSC 39002
Rybitvi 296, 533 54 Rybitvi

Délnicka 384, 531 25 Pardubice
9027 Gyor, Reptéri ut 1.

100.00%

99.08%

80.00%

99.99%
100.00%

100.00%

69.10%

95.73%

100.00%
100.00%

100.00%
100.00%

100.00%
100.00%
100.00%
100.00%
100.00%

99.08%
100.00%
70.00%
100.00%
100.00%
100.00%

100.00%

100.00%

100.00%

100.00%

100.00%
100.00%

Cerea, a.s.

ACHP Levice a.s.

AGROFERT, a.s.

AGROFERT, a.s.
AGROFERT, a.s.

AGROFERT, a.s.

AGROFIN Svitavy a.s.

AGROFIN Svitavy a.s.

AGROFERT, a.s.
AGROTEC a.s.

AGROTEC a.s.
NAVOS, a.s.

ZZN Polabi, a.s.
Primagra, a.s.
AgroZZN, a.s.
AGROFERT, a.s.
ZZN Pelhfimov a.

AGROFERT, a.s.
Primagra, a.s.
AGROFERT, a.s.
AGROFERT, a.s.
Primagra, a.s.
AGROFERT, a.s.

AGROFERT, a.s.
AGROTEC a.s.

AFEED CZ, a.s.
Vyzkumny Gstav

organickych syntéz,

a.s.
AGROFERT, a.s.
PENAM, a.s.
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1.5.2 Subsidiaries:

Subsidiaries as at Business Registered office Recalculated Direct holder
31 December 2015 registration interestin %
No.
CESKAVEJCE CZ, a.s. 25920901 Zdislavice 214 82.52% AGROPODNIK
Hodonin a.s.
CESKA VEJCE FARMS, s.r.0. 25243811 Nebanice 30, Cheb 350 02 100.00% AGROPODNIK
Hodonin a.s.
Devecseri Agrokémiai Kft cégjegy- Hungary, 8460 Devecser,Vasut ~ 100.00% AGROFERT, a.s.
zékszam: utca 37.
19-09-
502030
DEZA POLSKA Sp. z o.0. ZbozZowa 4, 70-653 Szczecin, 100.00% DEZA, a.s.
Poland
DEZA, a.s. 00011835 Masarykova 753, Krasno nad 100.00% AGROFERT, a.s.
Becvou, 757 01 Valasské Mezirici
DM Morava, s.r.0. 27703924 696 02 Ratiskovice, Vacenovicka  100.00% AGROPODNIK
1271 Hodonin a.s.
DOLINA spol s.r.o. 31441971 Bacala 314,951 15 Velkd Dolina  99.99% Agropodnik a. s.
Trnava
DOUBRAVA a. s. 48173045 Podlazice 136 100.00% Cerea, a.s.
Doubravicka, a.s. 25312707 Hybesova 228, Doubravice nad 100.00% NAVOS, a.s.
Svitavou, 679 11
Drlibezarny Osik, a. s. 47452731 569 67 Litomysl, Mafdkova 931 100.00% AGROFERT, a.s.
DRUKO STRIZOV s.r.o. 45348600 St¥izov1141,334 01 Prestice 100.00% AGROFERT, a.s.
Duslo Energy, s.r.o. 47333341 Administrativna budova ¢. 1236, 100.00% Duslo, a.s.
927 03 Sala
Duslo, a.s. 35826487 Administrativha budova 100.00% AGROFERT, a.s.
ev.t.1236
DZV NOVA, a.s. 47048522 Petrovice 11,257 51 Bystfice 100.00% ZZN Pelhfimov a. s.
Energetika Chropyné, a.s. 25517074 Komenského 75, 76811 100.00% Fatra, a.s.
Chropyné
ESO-LAND, s.r.o. 26740214 ¢.p. 60, 588 61 Kostelec 100.00% Kostelecké uzeniny
a.s.
Farma HYZA a.s. 36519081 Odbojarov 2279/37, 955 92 100.00% HYZA ass.
Topolcany
Farma Opolany, a.s. 25779885 Opolany ¢.p.171, PsC 28907 100.00% ZZN Polabi, a.s.
FARMTEC a.s. 63908522 Jistebnice, Tisova 326, PSC 391 100.00% AGROFERT, a.s.
33
Fatra, a.s. 27465021 tfida Tomase Bati 1541, 762 61 100.00% AGROFERT, a.s.
Napajedla
Fertagra Deutschland Tucholskystr. 57, 60598 Fankfurt  60.00% AGROFERT, a.s.
GmbH am Main
Fert-Trade s.r.o. 35700271 Nobelova 34, Bratislava 836 05 100.00% Duslo, a.s.
GreenChem B.V. Keizerstraat 17,4811 HL Breda, 100.00% GreenChem Holding
The Netherlands B.V.

P.O.Box 1101, 4801 BC Breda,
The Netherlands

GreenChem CZ s.r.o. 03245632 nabf. Dr. Edvarda Benese 100.00% GreenChem Holding
1170/24, Pterov I-Mésto, 750 02 B.V.
Pferov
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1.5.2 Subsidiaries:

Subsidiaries as at
31 December 2015

Business
registration
No.

Registered office

Recalculated
interestin %

Direct holder

GreenChem France S.A.S.

GreenChem GmbH

GreenChem Holding B.V.

GreenChem Hungary Kft.

GreenChem Poland Sp. z 0.0.

GreenChem SK, s.r. 0.

GREENCHEM SOLUTIONS
DO BRASIL PARTICIPAGOES
LTDA.

GreenChem Solutions Ltd.

GreenChem Solutions S.L.
GreenChem Solutions Srl.

HNOJIVA Duslo, s.r.o.
HYZA a.s.

IKR Agrar Kereskedelmi és
Szolgaltato Kft.

IKR Agro-Véar Mezégazdasagi
és Szolgaltato Kft.

IKR Szolgaltato és
Szaktanacsado Kft.

JAVE PORK, a.s.
Jezovské vinohrady, s.r.o.

Julia Grundstuick-
sverwaltungsgesellschaft
mbH & Co.Vermietung

KVARTO, spol.sr.o.
KLADRUBSKA a.s.

GreenChem
GmbH

44788 461

36726559
31562540

11-09-
018262

15-09-
066923

11-09-
007122

47902205
2961636
03245632

48951749
25215671

173 bis, rue de Charenton «
75012 Paris

Reichenbach OL., Drebnitzer
Weg 41, DE-01877
Bischofswerda

Keizerstraat 17 < 4811 HL Breda -
The Netherlands

P.O.Box 1101+ 4801 BC Breda «
The Netherlands

Puskas Tivadar utca 4/a 2900
Komarom

Rézana 4/3 < 61-577 Poznan
Polska

Nobelova 34, 83605 Bratislava

Rua Agenor Cardoso 131
CEP 88036-15 Trindade
Florianopolis

Suite 3 Midshires House,
Midshires Business Park,
Smeaton Close, Aylesbury, HP19
8HL « United Kingdom

c/ Lepant, 264 3r F
08013 Barcelona - Espaia

Viale Parioli 87, 00118 ROMA

Priemyselnd 720, 072 22 Strazske
Odbojarov 2279/37, 955 92
Topolcany

2943 Babolna, IKR park 890.,
Hungary

4516 Demecser, IKR Terileti
Kézpont, 0121/4,0121/5,
0121/6,0121/8 hrsz., Hungary
2943 Babolna, IKR park 890.,
Hungary

Dubnanska 592, Milotice 696 05
Vlkosska 379, 696 42 Vracov

Julia Grundstiicksverwaltungs-
gesellschaft mbH &
Co.Vermietungs KG
Emil-Riedl-Weg 6

82049 Pullach i. Isartal

Dr. E. Benese 496

Kladruby - Vojenice 80, 33808
Zbiroh

100.00%

100.00%

100.00%

100.00%

90.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%
99.59%

100.00%

100.00%

100.00%

100.00%
100.00%
88.36%

100.00%
79.75%

GreenChem Holding
B.V.

AGROFERT
Deutschland GmbH

AGROFERT, a.s.

GreenChem Holding
B.V.

GreenChem Holding
B.V.

GreenChem Holding
B.V.

GreenChem Holding
B.V.

GreenChem Holding
B.V.

GreenChem Holding
B.V.

GreenChem Holding
B.V.

Duslo, a.s.
AGROFERT, a.s.

AGROFERT, a.s.

IKR Agrar
Kereskedelmi
Szolgaltato Kft.

IKR Agrar
Kereskedelmi
Szolgaltato Kft.

AGROFERT, a.s.
NAVOS, a.s.

Lieken Brot- und
Backwaren GmbH

ZZN Pelhfimov a. s.
Primagra, a.s.
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1.5.2 Subsidiaries:

Subsidiaries as at
31 December 2015

Business
registration
No.

Registered office

Recalculated
interestin %

Direct holder

KMOTR - Masna Kromé¥iz a.s.

Kornmark GmbH
Kostelecké uzeniny a.s.
Krahulik-MASOZAVOD
Krahul¢i, a.s.

KU uzeniny, s.r.o.

LED MULTIMEDIA s.r.o.
Lieken AG

Lieken Brot- und Backwaren
GmbH

LIN a.s.
LIPRA PORK, a.s.

Logi-K GmbH

Logistics Solution, s.r.o.
LONDA spol. s r.o.

Lovochemie, a.s.
M+A+J sro.
MAFRA Slovakia, a.s.
MAFRA, a.s.

MAVEX AGRO, spol. s r.o.
MISTR REZNICEK s.r.0.

Mlékarna Hlinsko, a.s.
NAVOS FARM TECHNIC s.r.o.

NAVOS, a.s.
NOVOVES, s.r.o.
Novy Dvur Kunovice, a.s.

NT Elelmiszertermel6 és
Kereskedelmi Kft.

25570765

46900411
25586823

28266561

28118642

HRB
Dortmund

HR
Oldenburg
number
151060

25720767

46356118

HRB 201557
Amtsgericht
Oldenburg

24847038

49241931

49100262
47287195
31333524
45313351

64834417
27581225

48169188
63489911

47674857
45501394

27731987

Hulinska 2286/28, 767 01
Kromériz

Garrel, Germany

Kostelec 60, 588 61 Kostelec
Krahulci 10, 58856 Tel¢

Kostelec 60, PSC 588 61

Pyselska 2327/2, 140 00 Praha 4

Rheinlanddamm 199, 44139
Dortmund

Garrel, Germany

Na pfikopé 859/22, 110 00 Praha
1

Stépanovice 38,512 63
Rovensko pod Troskami

Garrel, Germany

Havifska 1059, 580 01 Havli¢kav
Brod

Na pfikopé 859/22, 110 00 Praha
1

Terezinska 57,410 02 Lovosice
Sedcice 2,438 01 Zatec
Nobelova 34, Bratislava 836 05

Karla Englise 519/11, 150 00
Praha 5

Nebanice 30, Cheb 350 02
¢.p. 60, 588 61 Kostelec

Hlinsko - Kouty 53, PSC 539 01

HAJ 322,798 12 KRALICE NA
HANE

Celakovského 1858/27, 767 01
Kroméfiz

Podjavorinskej 21,984 01
Lucenec

Celakovského 1858/27, 767 01
Kromériz

H-6100 Kiskunfélegyhaza, VIII.
kerilet, 04/94, Hungary

100.00%

94.00%

100.00%
100.00%

100.00%

51.00%
94.00%

94.00%

100.00%

100.00%

94.00%

100.00%

100.00%

100.00%
100.00%
100.00%
100.00%

100.00%
100.00%

100.00%
100.00%

100.00%

100.00%

100.00%

100.00%

AGROFERT, a.s.

Lieken Brot- und
Backwaren GmbH

AGROFERT, a.s.
AGROFERT, a.s.

Kostelecké uzeniny
a.s.

MAFRA, a.s.
AGROFERT, a.s.

Lieken AG

LONDA spol. s.r.o.
AGROFERT, a.s.

Lieken AG

AGROFERT, a.s.
AGROFERT, a.s.

AGROFERT, a.s.
AgroZZN, a.s.
MAFRA, a.s.
AGROFERT, a.s.

Primagra, a.s.

Kostelecké uzeniny
a.s.

AGROFERT, a.s.
NAVOS, a.s.

AGROFERT, a.s.
TAJBA, a.s.
NAVOS, a.s.

BIOALCO Gyartd,
Kereskedelmi és
Szolgaltato
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1.5.2 Subsidiaries:

Subsidiaries as at
31 December 2015

Business
registration
No.

Registered office

Recalculated Direct holder

interestin %

NT-Integrator Termelteté és
Kerekedelmi

Olma Polska Sp. z 0.0.
OLMA, a.s.

Oseva Agri Chrudim, a.s.
OSEVA Slovakia, s.r.o.
OSEVA, a.s.

Pécs-Reménypusztai
Mez6gazdasagi Termeld és
Kereskedelmi Kft

Pécsvaradi AGROVER Kft.

Pekarna Zelena louka, a.s.
PENAM SLOVAKIA, a.s.
PENAM, a.s.

PLEMCHOV Strasice a.s.
PMU CZ, a.s.

Podébradska blata, a.s.
PODCHRIBI JEZOV, a.s.

Podielnicke druzstvo
“Povazie", Povazany

Polnohospodarske druzstvo
Batovce

Polnohospodarske druzstvo
Beda

Polnohospodarske druzstvo
Horné Obdokovce

Pol'nohospodarské druzstvo
Ludanice

Polnohospodarske druzstvo
Oko¢-Sokolec
PRECHEZA a.s.

Precheza Titanium Dioxide
Technology Co.,Ltd

PREOL FOOD, a.s.
PREOL, a.s.

Primagra, a.s.

72868975

47675730

47452471
35925205
47912430
02-09-
071638

02-09-
072992

41035895
36283576
46967851

114057
25013165

25618466
60700378
207187

194590

00194409

205150

250362

00191 621

26872307

27698190

26311208

45148155

6100 Kiskunfélegyhaza,
Kilteriilet 04/94. hrsz.

ul. Piekarska 86, 43-300 Bielsko
Biata

Pavelkova 597/18, Holice, 779 00
Olomouc

Koci 159
Strkova 1, 946 32 Marcelova, SR
Poto¢ni 1436, 696 81 Bzenec

7631 Pécs, hrsz. 0224/38,
Hungary

7720 Pécsvarad, Erzsébeti utca
5., Hungary

Herink, Hlavni 71, PSC 25101
Sturova 74/138, 949 35 Nitra

Cejl 504/38, Zabrdovice, 602 00
Brno

Strasice ¢.7, 38716 Volenice

Roudnice nad Labem,
Chelcického 627, PSC 413 01

¢p347 Patek 29001 Podébrady
Skalka 47
Povazany 121, 916 26 Povazany

935 03 Batovce

172, Besa 935 36

95608 Horné Obdokovce 31
956 11 Ludanice

Hlavna ul. 716, 93028, Oko¢

Nabrezi Dr. E. Benese 24, 750 02
Prerov

Jinchen Industrial Park, Wusong
Town, Tongling County, Tongling
City, 244100 Anhui Province,
China

Terezinskd 1214, Lovosice, PSC
41002

Terezinska 1214, Lovosice, PSC
41002

Milin, Nadrazni 310, PSC 262 31

100.00%

100.00%

100.00%

100.00%
100.00%
100.00%
99.91%

99.67%

100.00%
100.00%
100.00%

100.00%
100.00%

100.00%
100.00%
96.41%

63.35%

83.65%

86.64%

73.27%

98.27%

100.00%

100.00%

100.00%

100.00%

100.00%

AGROFERT, a.s.
OLMA, a.s.
AGROFERT, a.s.

Cerea, a.s.
AGROFERT, a.s.
AGROFERT, a.s.

IKR Agrar
Kereskedelmi és
Szolgaltato Kft.

IKR Agrar
Kereskedelmi és
Szolgaltato Kft.

PENAM, a.s.
PENAM, a.s.
AGROFERT, a.s.

ZZN Pelhfimov a. s.
AGROFERT, a.s.

ZZN Polabi, a.s.
NAVOS, a.s.
Agropodnik a. s.

Trnava

ACHP Levice a.s.
ACHP Levice a.s.
ACHP Levice a.s.
ACHP Levice a.s.
Agropodnik a. s.
Trnava

AGROFERT, a.s.

AGROFERT, a.s.

PREOL, a.s.
AGROFERT, a.s.

AGROFERT, a.s.
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1.5.2 Subsidiaries:

Subsidiaries as at
31 December 2015

Business
registration
No.

Registered office

Recalculated Direct holder

interestin %

PROFROST a.s.
Prochazka, a.s.

PRVA BRATISLAVSKA
PEKARENSKA a.s.

Prvni zemédélska Zahornice,
a.s.

PRVNI ZATECKA a.s.
PUCLICKA, s.r.o.
RESPO, spol. s r.o.
RK Naklo, s.r.o.

Rolnicke druzstvo
podielnikov
Chocholna-Velcice

RYNAGRO a.s.
SADY CZ, s.r.o.

Setba Budimérice, a.s.
SCHROM FARMS spol. s r.0.

SKW Stickstoffwerke
Piesteritz GmbH

SPV Pelhfimov, a.s.

Stanice O, a.s.

STATEK BREZANY, spol. s r.o.
Stribrnice, s.r.o.

Synthesia, a.s.

Sarisské pekérne a cukrérne,
akciova spolo¢nost

TAJBA, a.s.
UNILES, a.s.

VEJPRNICE ENERGO, s.r.o.
Velkopavlovické
drlbezaiské zavody, a.s.

VHM Morava, s.r.o.

VI¢novska zemédélska a.s.
Vnorovské vinohrady, s.r.o.
Vodnanska drabez, a.s.

Vodnanské kufre, s.r.o.

27771245

44223081

35804661

25064541

63144549
25193473
45353603
27705846

206938

26080125

27699293

47048221
62301659

25157507
26509911

48529249
64356051

60108916
30414245

36188981
47307706

45358294

25584031

26969556

26217074
63488761
25396480

27435148

J. B. Pecky 4446/15,796 01
Prostéjov

Chelcického 627, 41301
Roudnice nad Labem

Budatinska 36, 851 05 Bratislava

Hlavni 204, 28903 Zahornice

Prazska 3227/121,415 01 Teplice

Puclice 99, 345 61 Stanko
Nadrazni 644, 348 02 Bor

Za Mlynem 1264, 696 02
RatiSkovice

Chocholna-Velcice

Rynérec 138,394 01 Rynarec
U Bzinku 1482, 69681 Bzenec

¢.p. 2,289 33 Kfinec

Velké Albrechtice 327, PSC 742
91

Mollensdorfer Str. 13, 06886
Lutherstadt Wittenberg

Plevnice 42,393 01 Pelhfimov

Karla Englise 519/11, Smichov,
150 00 Praha 5

Brezany 172

Masarykova 523, 344 01
Domazlice

Semtin 103, 530 02 Pardubice
Budovatelska 61, 08159 Presov

Zelezni¢na 2, Cana 044 14

Jifikovska 913/18, 408 01,
Rumburk

TyrSova 682,330 27 Vejprnice

Tovarni 510/3,691 06 Velké
Pavlovice, CZ

696 02, Ratiskovice, Vacenovicka
1271

¢.p. 1234, 687 61 VI¢nov
Smetkova 303, 696 61 Vnorovy

Radomilicka 886, 389 01
Vodnany

Karlov 196, 284 01 Kutna Hora

80.00%

100.00%

100.00%

100.00%

99.26%
100.00%
99.93%
98.53%

97.06%

100.00%

100.00%

100.00%
100.00%

100.00%

100.00%
100.00%

65.66%
100.00%

100.00%
97.60%

100.00%
100.00%

100.00%

94.58%

100.00%

80.63%
100.00%
100.00%

100.00%

AGROFERT, a.s.

AGROFERT, a.s.

PENAM, a.s.

ZZN Polabi, a.s.

AgroZZN, a.s.
ZEAS Puclice a.s.
Primagra, a.s.
ZERA, a.s.

Agropodnik a. s.
Trnava

ZZN Pelhfimov a. s.

AGROPODNIK
Hodonin a.s.

ZZN Polabi, a.s.
AGROFERT, a.s.

AGROFERT, a.s.

AGROFERT, a.s.
MAFRA, a.s.

NAVOS, a.s.

AGROPODNIK
DOMAZLICE a. s.

AGROFERT, ass.
PENAM SLOVAKIA, a.s.

AGROFERT, a.s.
AGROFERT, a.s.

AGROPODNIK
Hodonin a.s.

AGROPODNIK
Hodonin a.s.

AGROPODNIK
Hodonin a.s.

NAVOS, a.s.
NAVOS, a.s.
AGROFERT, a.s.

AGROFERT, a.s.
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1.5.2 Subsidiaries:

Subsidiaries as at
31 December 2015

Business
registration
No.

Registered office

Recalculated Direct holder
interestin %

VSV, a.s.

VUCHT a.s.

Vykrm Tagrea, s.r.o.
Vykrm Trebig, s.r.o.

Vyzkumny Ustav
organickych syntéz a.s.

Wotan Forest, a.s.

ZD Krechoft a.s.
ZEAS Mancice, a.s.
ZEAS Puclice as.
ZEM, ass.

Zemédélska a.s. Krasna Hora

Zemédélska akciova
spole¢nost Podchotuci, a.s.

Zemédélska odbytova
spole¢nost Zahornice s.r.o.

Zemédélska spole¢nost
Blsany s.r.o.

Zemédélska spolec¢nost
Luze, a.s.

Zemédélska spole¢nost
Smolovy a.s.

Zemédélska spole¢nost
Trebivlice a.s.

Zemédélské obchodni
druzstvo Zalabi

ZEMOS a.s.
ZEQOS Brnifov a.s.
ZERA, a.s.

ZEVA CHLISTOVICE, a.s.
Zimmermann GmbH

Zlaty klas a.s.

ZN Agro s.r.o.

Z0S Bésno s.r.o.

ZS Vilémoy, a.s.
ZZN Pelhfimov a. s.
ZZN Polabi, a.s.

25331850
31322034
26102463
27684067
60108975

26060701

00103926
25110012
115592

64259587

25967525

61672343

27581641

47782455

25938606

25938266

25195743

62410580

63470381
115592
63493021

61672319

HRB205180
Amtsgericht
oldenburg

60192496
27497160
25461991
123170

46678140
45148210

Vlkosska 379, 696 42 Vracov
Nobelova 34, Bratislava

Karlov 196, 284 01 Kutna Hora
Karlov 196, 284 01 Kutna Hora
¢.p. 296, 533 54 Rybitvi

Rudolfovska 202/88, Ceské
Budéjovice

Kiec¢hot 19, PSC 280 02
Rasovice 91

Puclice 99, PSC 345 61

¢.p. 73,503 62 Luzec nad
Cidlinou

Podébaby 179, 580 01 Havli¢k{v
Brod

Kfinec 2, okres Nymburk, PSC
28933

Hlavni 204, 289 03 Zahornice
Blsany ¢p. 107, PSC 439 88
Svatopluka Cecha 396

Podébaby 179, 580 01 Havlickav
Brod

Podébradova 578, 440 01 Louny
Na Frantisku 358, 280 02 Ovcary

Velké Némcice, Jizdarenska 483
Brnifov 101, 345 06

Za Mlynem 1264, 69602
Ratiskovice

Chlistovice 28, 284 01
Garrel, Germany

Kokofinska 2981, 27601 Mélnik
Vilémov 227, PSC 582 83
Strojetice, Bésno 1, PSC 439 86
Vilémov 227, PSC 582 83
Nadrazni 805, 393 01 Pelhfimov

K Vinici 1304, Kolin V, 280 02
Kolin

91.02% NAVOS, a.s.
98.63% Duslo, a.s.
100.00% AGROFERT, a.s.
100.00% AGROFERT, a.s.
100.00% Synthesia, a.s.
100.00% AGROFERT, a.s.
100.00% ZZN Polabi, a.s.
100.00% ZZN Polabi, a.s.
100.00% Primagra, a.s.
100.00% ZZN Polabi, a.s.
100.00% Cerea, a.s.
100.00% ZZN Polabi, a.s.
100.00% ZZN Polabi, a.s.
100.00% AgroZZN, a.s.
100.00% Cerea, a.s.
100.00% Cerea, a.s.
100.00% AgroZZN, a.s.
100.00% ZZN Polabi, a.s.
100.00% NAVOS, a.s.
100.00% Primagra, a.s.
90.26% NAVOS, a.s.
100.00% ZZN Polabi, a.s.
94.00% Lieken Brot- und
Backwaren GmbH
100.00% Primagra, a.s.
100.00% Cerea, a.s.
100.00% AgroZZN, a.s.
100.00% Cerea, a.s.
100.00% AGROFERT, a.s.
100.00% AGROFERT, a.s.

The consolidating entity exercises either direct or indirect controlling influence over all of the above subsidiaries.
The full consolidation method was applied, using recalculated interests held by the Parent Company

in the controlled entities.
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1.5.3 Joint Ventures:

Joint ventures as at Business Registered office Recalculated Direct holder
31 December 2015 registration interestin %

No.
Ethanol Energy a.s. 25502492  Vrdy, Skolska 118, PSC 285 71 50.00 AGROFERT, a.s.

The consolidating entity exercises direct joint control over the above company.

The proportionate consolidation method was applied, using a recalculated interest held by the Parent Company in the
consolidated jointly controlled entity.

1.5.4 Associates:

Associates as at Business Registered office Recalculated  Direct holder
31 December 2015 registration interestin %
No.

AGRO Radomysl a.s. 48201022 Radomysl 89,387 31 Radomysl  23.94% AGROFERT, a.s.

Agrodruzstvo Katusice 46353895 Bezenska 173, 294 25 Katusice 36.27% AGROFERT, a.s.

AGROFERT ITALIA s.r.l. Viale della Repubblica, 74 20835 50.00% AGROFERT, a.s.
MUGGIO’ (MB)

CS CABOT, spol. s r.o. 14612411 Masarykova 753, Krasno nad 48.00% DEZA, a.s.
Becvou, 757 01 Valasské Mezifici

Cistici stanice osiv Ko¢i, 25271423  Koti 159, PSC 538 61 50.00% Oseva Agri Chrudim,

okres Chrudim, s.r.o. a.s.

DOA plus s.r.o. 64360814 Masarykova 543, 34401 50.00% AGROPODNIK
Domazlice DOMAZLICE a. s.

KEMIFLOC a.s. 47674695 Dluhonska 2858/111, Pferov 49.00% PRECHEZA a.s.
I-Mésto, 750 02 Prerov

Odbytové druzstvo Meclov, 26394201 Meclov 72,346 01 Horsovsky 50.00% ZEQOS Brnifov a.s.

druzstvo Tyn

Odbytové druzstvo 26388880 Puclice 99, 345 61 Starikov 50.00% ZEAS Puclice a.s.

Radbuza, druzstvo

Prvni novinova spole¢nost 45795533 Pacericka 1/2773, 193 00 Praha 26.27% MAFRA, a.s.

a.s. 9 — Horni Pocernice

Zemédélska akciova 61672700 Dlouha Lhota 107, 294 05 49.83% ZZN Polabi, a.s.

spole¢nost Brezno Dlouha Lhota u MI.B.

The consolidating entity exercises either direct or indirect (through controlled entities) significant influence over all
of the above companies.

The equity method was applied, using recalculated interests held by the Parent Company in consolidated associates.
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1.6 Changes in the Group’s Structure in 2015

1.6.1 Subsidiaries

Changes in the Group as a result of the division of companies were as follows in 2015:

Companies divided

Successor companies

Effective date

JAVE PORK, a.s.
JAVE PORK, a.s.

MAVEX Cheb, spol. s r.o. (zanikajici
spol.)

Primagra, a.s.

VEJPRNICE ENERGO, s.r.o. (pUv. nazev:

S & L DRUBEZARNA VEJPRNICE spol.
Sr.0.)

UNILES, a.s.

SPV Pelhfimov, a.s.
ZEMOS a.s.
AGROPODNIK Hodonin a.s.

ANIMO Zatec, a.s.
MAVEX AGRO, spol. s r.o.
Primagra, a.s.

S & L DRUBEZARNA VEJPRNICE spol.

S r.0.
AGROPODNIK Hodonin a.s.

CESKA VEJCE FARMS, s.r.0. (plv.
nazev: MAVEX OVO, spol. s r.0.)

Prochéazka, a.s.
Logistics Solution, s.r.o.

1 January 2015
1 January 2015
1 January 2015

1 January 2015

1 January 2015
1 January 2015

1 January 2015

As a result of mergers, the following companies were wound up without liquidation in 2015:

Companies that ceased to exist

Successor companies

Effective date

GEVA Agrarhandel GmbH
Podnik zivocisné vyroby, a.s.
ZZN AGRO s.r.o.

AAA POPTAVKA.CZ, s.ro.
AAA DOPYT.SK, s. r. 0.
PMU, spol. s r.o.

Agro Bzany s.r.o.
AGRO-OIL, s.r.o.

Blata obiloviny s.r.o.

JILOS HORKA, s.r.o.
Krechofska odbytova s.r.o.
ZD Zatéany a.s.

AGROFERT Deutschland GmbH
ANIMO Zatec, a.s.
DZV NOVA, a.s.
MAFRA, a.s.

MAFRA Slovakia, a.s.
PMU CZ, a.s.

PRVNI ZATECKA a.s.
Vodnanské kure, s.r.o.
Wotan Forest, a.s.
Wotan Forest, a.s.

ZD Krechor a.s.
ZEMOS a.s.

1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
1 January 2015
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Changes in company names and legal form were as follows in 2015:

Before change After change Effective date
FARMTEC EXPORT, a.s. BLUECHEM a.s. 28 July 2015
MAVEX OVO, spol. s r.o. CESKA VEJCE FARMS, s.r.0. 18 August 2015
NITROCELLA, a.s. AGROTECHNIKA Polabi, a.s. 27 August 2015
Setba Budiméfice, Setba Budiméfice, a.s. 1 May 2015
zemédélské druzstvo

$ & L DRUBEZARNA VEJPRNICE VEJPRNICE ENERGO, s.r.0. 1 October 2015
spol.sr.o.

SYNTRANS, a.s. AGRI SYSTEM, a.s. 20 August 2015

The following companies whose shares were acquired by acquisition or newly established companies were consolida-
ted in 2015: Agrofin Svitavy, a.s., Agropodnik Svitavy, a.s., Agrostav Svitavy, a.s., Polnohospodarske druzstvo Ludanice,
KLADRUBSKA a.s., AdInternet, s.r.o., Fert Trade s.r.o., GreenChem Hungary Kft, ACOMWARE s.r.0., VIcnovska zemédélska,
a.s., Zemédélské obchodni druzstvo Zalabi and GreenChem Solutions Srl. In addition, the following companies that had
been excluded from consolidation in prior periods due to their immateriality and where the reason for exclusion no
longer existed were consolidated in 2015: GreenChem GmbH a AAA DOPYT.SK, s.r. 0. (merger with MAFRA Slovakia,a.s.).

In 2015, Synthesia, a.s. sold 100% of shares of SYNVAK a.s. to the related party SynBiol, a.s.; AGROTEC, a.s. sold the 100%
ownership interest in INTERTEC spol. s r.0. to the related party IMOBA, a.s. As a result, both sold companies were excluded
from the Group of AGROFERT, a.s.

As at 31 December 2014, GreenChem Holding B.V. formed a sub-group which included the following entities (these enti-
ties were consolidated using the direct consolidation method in 2015):

Controlling entity GreenChem Holding B.V.

Controlled entities 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.

As at 31 December 2014, Lieken AG formed a sub-group which included the following entities (these entities were con-
solidated using the direct consolidation method in 2015):

Controlling entity Lieken AG
Controlled entities Logi-K GmbH

Lieken Brot- und Backwaren GmbH

Julia Grundstilicksverwaltungsgesellschaft mbH & Co.Vermietungs KG
Kornmark GmbH

Zimmermann GmbH
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In 2015, the shares held directly or indirectly in the registered capital or voting rights of the following subsidiaries were in-
creased:VSV, a.s.,, ZERA, a.s., Sarisské pekarné a cukrarné, akciova spole¢nost, CESKAVEJCE CZ, a.s., Velkopavlovické driibe-
zarské zavody, a.s., Polnohospodarske druzstvo Horné Obdokovce, Driibezarny Osik, a. s., Podielnicke druzstvo ,Povazie”
Povazany, Pécs-Reménypusztai Mez6gazdasagi Termeld és Kereskedelmi Kf, Pécsvaradi AGROVER Kft., Polnohospodarske
druzstvo Batovce and STATEK BREZANY, spol. s r.o.

Fertagra SA was excluded from consolidation in 2015 due to its immateriality and due to the termination of its activities.
The following companies were deleted from the Commercial Register in 2015 due to the completion of their liquidation:
FARMTEC Polska Sp z 0. 0., FARMTEC Vostok IUPP, Jihoceska driibez, a.s. v likvidaci (in liquidation) and Projekt Eurocampus
Slovenska republika, s. r. o. - v likvidaci (in liquidation).

1.6.2 Associates

In 2015, the Group acquired non-controlling interests in ZEMSPOL, spol. s r.o.

AGROFERT NORDEN A/S was excluded from consolidation in 2015 due to its immateriality.

SAROZ-odbyt, s.r.o. - v likvidaci (in liquidation) was deleted from the Commercial Register in 2015 due to the completion
of its liquidation. The Group lost a significant influence in Interseroh Czech, a.s. due to the retransfer of shares.

1.7 Companies Not Included in the Group and in Consolidation

Based on the decision of the Parent Company, the below-listed companies were not included in the Group and in con-
solidation as their share in the consolidated balance sheet, net turnover and the Group’s equity was immaterial and it
was impossible to obtain information required for consolidation purposes without unnecessary delays or excessive costs
(for the purposes of assessing share materiality, these companies were considered in aggregate), or because these were
companies that had entered liquidation or bankruptcy and long-term restrictions had been imposed which substantially
hamper the exercise of the consolidating entity’s rights concerning the disposition and management of assets:

As at 31 December 2015 Business Registered office Recalculated Direct holder
registration interestin %
No.
AGF Packaging, s.r.o. 29058228 Pyselska 2327/2, Chodov, 149 00  100.00% AGROFERT, a.s.
Praha 4
AGROFERT Hungadria 2040 Budaors, Baross u. 89, 92.00% AGROFERT, a.s.
Kereskedelmi és Szolgaltatd Hungary
Korlatolt Fele
AGROFERT NORDEN A/S Teglporten 2, 2. sal, Postbox 343, 50.00% AGROFERT, a.s.
DK-3460 Birkergd, Danmark
AGROFERT Slovakia, s.r. 0. 47459450 Spitalska 10, Bratislava 811 08 100.00% AGROFERT, a.s.
Agrofert UK Limited Regency House 61A Walton

Street, Walton On The Hill
KT20 7RZ Walton On The Hill
Surrey England 50,00% AGROFERT, a.s.

Agrofert USA, Inc. 463 Johnny Mercer Blvd. B7 50.50% AGROFERT, a.s.
#294, Savannah, GA 31410
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As at 31 December 2015

Business
registration
No.

Registered office

Recalculated
interestin %

Direct holder

AGROSPOL Kosice, s.r.o.
APARTMAN d.d.o.
BLUECHEM a.s.

CFWWAH Verwaltungs
GmbH

Farma Holesov s.r.o.

FARMA Praha spol. s r.o.

FARMTEC SLOVAKIA s.r.o.
Fatra s.r.o.

Fertagra SA

Hospodarské druzstvo
HofeSovice

Hospodarské odbytové
druzstvo Bésno v likvidaci

KLAS OB s.r.o.

Masokombinat Klatovy a.s.

Odbyt Ovcary, s.r.o.

Odbytové druzstvo Blsany
v likvidaci

Online People s.r.o.

PD KOVO-METAL s.r.o.

Pécsvéradi AV-TARHAZ

Kereskedelmi és Szolgaltatd

Korlatolt F
Penzion Labska, a.s.

Semenaiské obchodni
druzstvo

SILO - KRZ s.r.o.

Statek Lom s.r.o.
Strakoodbyt, druzstvo

Super Pek a.s., v konkurze

SYNTHESIA POLSKA Sp.Z.0.0.

31731066

03146341

46993851

26151847

35756675

47048115

25481754

26399288

45359903

27600955

27274985

03575055

43989926

27274462
60826258

27501281

26353521
26087570

35789115

Zdana 335, 04411
Croatia
Tisova 326, 391 33 Jistebnice

Rheinlanddamm 199, 44139
Dortmund

Borenovska 1356/11, 76901
Holesov

Hostivice, Lomena 554, okres
Praha-zapad, PSC 253 01
Chovatelska 2, Trnava 917 01
109451, Moskva, ul.

Bratislavskaja, d.16, korp.1,
pom.3

Poststrasse 30, 6300 Zug,
Switzerland

Klobouky v Cechach, Hofe3ovice,

PSC 273 74
Bésno ¢p. 1,439 86 Strojetice

Kladruby - Vojenice 80, PSC
33808

Klatovy, Koldinova 672/I1

Na FrantiSku 358, 280 02 Ovcary

Blsany, ¢p. 107, 439 88 Blsany

Tr. Marsala Malinovského 884,
686 01 Uherské Hradisté

Hlavna 716, 930 28 Okoc¢

7720 Pécsvarad, Erzsébeti u.5.,
Hungary

Terezinska 47,410 02 Lovosice

Strakonice, U Repické zastavky
¢p. 1293, PSC 38601

Pod Cernym mostem 486,
Podmoklice, 513 01 Semily

Bor ¢p.644. PSC 348 02

Strakonice, Nebrehovicka 522,
PSC 386 01

Budatinska 36, 851 05 Bratislava

Al.Kosciuszki 80/82, 90-437 Lodz,

POLSKO

100.00%
62.50%

100.00%
100.00%

100.00%

33.00%

100.00%

100.00%

100.00%

30.56%

100.00%

79.75%

54.19%

100.00%

100.00%

55.00%

49.62%

99.67%

95.00%

22.86%

33.33%

99.93%
50.00%

24.20%

100.00%

TAJBA, a.s.
PENAM, a.s.
FARMTEC a.s.
AGROFERT, a.s.

NAVOS, a.s.
FARMTEC a.s.

FARMTEC a.s.
Fatra, a.s.

AGROFERT, a.s.

AGRO Plchov spol.
Sr.o.

Zemédélska
spole¢nost Blsany
s.r.o., ZOS Bésno s.r.o.

KLADRUBSKA a.s.

Kostelecké uzeniny
a.s.

Zemédeélské
obchodni druzstvo
Zalabi

Zemédélska
spole¢nost Blsany
s.1.0.,Z0S Bésno s.r.o.

ACOMWARE s.r.0.

Polnohospodarske
druzstvo
Okoc¢-Sokolec

Pécsvaradi AGROVER
Kft.

Lovochemie, a.s.

PLEMCHOV Strasice
a.s.

Cerea, a.s.

RESPO, spol. s r.o.
Animo Zatec

PRVA BRATISLAVSKA
PEKARENSKA a.s.

Synthesia, a.s.
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As at 31 December 2015 Business Registered office Recalculated  Direct holder
registration interestin %
No.

TK DEZA Valasské Mezifici 64087247 Kouty 26, 757 01 Valasské 65.00% DEZA, a.s.

spol.sr.o. Mezirici

UJ ELET Mez6gazdasagi 7626 Pécs Nyil u. 28, Hungary 69.20% Pécs-Reménypusztai

Termel6 Ertékesit6 és Mezégazdasagi

Szolgaltatd Szov Termeld és
Kereskedelmi Kft

VELKOPEK a.s. 31412548 Hurbanova 11,921 58 Piestany  99.29% PENAM SLOVAKIA, a.s.

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

Zemédélské druzstvo 40233952 Otihov ¢p. 149, PSC 439 87 100.00% Zemédélska

Ocihov spole¢nost Blsany
s.r.o.,, HOD Bésno
v likvidaci

ZEMEDELSKE SLUZBY 64051978 Bl3any, Prazska 10, okres Louny ~ 25.00% Zemédélska

BLSANY spol. s r.o. spole¢nost Bl3any
S.I.0.

ZEMSPOL, spol. s r.o. 47914424 Kyjov, BorSovska 2610, 40.00% NAVOS, a.s.

PSC 69701

In 2015, the Parent Company decided to consolidate subsidiaries controlled by the Group’s associates that were
excluded from consolidation in 2014.

1.8 Financial Statement Data of Consolidated Companies and Consolidation Rules

The controlled entities that are based in Germany intend to apply the option under Section 264(3) of the German
Commercial Code (HGB) and not to issue annual reports. These include the following companies: SKW Piesteritz
GmbH (Lutherstadt Wittenberg), Agrofert Deutschland GmbH (Lutherstadt Wittenberg) and GreenChem GmbH
(Reichenbach OL).
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2 ACCOUNTING POLICIES
AND METHODS APPLIED

The consolidated financial statements of the Group for
the years ended 31 December 2015 and 2014 were pre-
pared pursuant to Act No. 563/1991 Coll. on Accounting,
Regulation No. 500/2002 Coll.,, implementing certain
provisions of the Accounting Act, and Czech Accounting
Standards.

The method of allocating and presenting certain con-
solidated balance sheet items was adjusted in 2015, fo-
llowing the enhancement of the consolidation system
technical set-up and the introduction of direct consolida-
tion for all Group companies, including the elimination of
sub-groups. In the accompanying consolidated financial
statements, information for the year ended 31 December
2014 is presented in the structure that conforms to the
structure of the consolidated financial statements for
the year ended 31 December 2015. The reclassifications
made did not have any impact on the previously reported
income statement and equity items as the reclassificati-
ons only included partial adjustments of the presented
structure of assets and liabilities, particularly in relation
to the offsetting of receivables and liabilities. The main
impact arose from the change in the consolidation tech-
nigue and, in particular, from the clarified presentation of
items pertaining to the former sub-groups of Lieken AG
and GreenChem Holding B.V. (see Note 1.6.1).

2.1 Consolidation System

Subsidiaries are consolidated using the full consolidati-
on method; associates are consolidated using the equity
method; and jointly controlled companies are consolida-
ted using the proportionate consolidation method.

The consolidation was made under the appropriate
approach, using the direct method. In 2014, the consoli-
dation was also made using the direct method, except for
two consolidation sub-groups, GreenChem Holding B.V.
and Lieken AG, where the step-by-step consolidation was
used. The change in the consolidation process had no im-
pact on the Group's equity and profit or loss in 2015.

Intercompany receivables, payables, revenues and expen-
ses were fully eliminated. Profits from the sale of assets

between the Group companies were also fully elimina-
ted. Dividends received from the companies consolidated
using the full consolidation, the proportionate consolida-
tion or the equity method were eliminated from the con-
solidated income statement. The consolidated retained
earnings (or the consolidated reserve fund) were increa-
sed by the amount of these dividends.

For consolidation purposes, the major accounting
methods applied by consolidated entities were unified
within the Group. These accounting methods, used by the
individual companies of the Group, are described below.

The results of the controlled entities and income from
investments accounted for under the equity method are
only recognized in the income statement for the period
when the companies are under the control of the Parent
Company or under influence of the companies exercising
significant influence.

If the balance sheet date of the annual financial state-
ments of a consolidated entity is no more than three
months earlier than the balance sheet date of the consoli-
dated financial statements, the financial information from
the annual financial statements of a consolidated entity
may be used for the preparation of the consolidated fi-
nancial statements, unless the balance sheet and income
statement balances of such an entity are material in terms
of the consolidated financial statements. The financial sta-
tements of all the companies included in the consolidati-
on were prepared as at 31 December 2015, except for the
associate CS CABOT, spol. s r.0., whose financial statements
were prepared as at 30 September 2015.

Balance sheets, income statements and any financial in-
formation of foreign operations included in consolida-
tion were translated into Czech crowns using the Czech
National Bank exchange rate prevailing as at the balance
sheet date.

2.2 Consolidation Differences

Consolidation differences were determined as the diffe-
rences between the acquisition cost of interests held in
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a consolidated entity and their valuation, based on the
consolidating entity’s or associate’s share in equity ex-
pressed at fair value, as at the date of acquisition or the
date of an additional increase in their interest (additio-
nal acquisition of interests). The date of acquisition is the
date when the Parent Company started exercising its in-
fluence over the consolidated entity. For the sake of sim-
plicity, the last day of the month in which the acquisition
became effective is generally assumed to be the date of
acquisition. Consolidation differences are amortized on
a straight-line basis over the period when the Group will
realize benefits arising from the acquisition of contro-
lled companies or associates (however, the period may
not exceed 20 years). Immaterial consolidation differen-
ces that cannot be allocated to existing cash-generating
units and that do not establish a new business segment
are charged or credited, as appropriate, to income in the
year when they arise. For unamortized consolidation di-
fferences existing as at 31 December 2014 and for acqui-
sitions made in 2015, with the exception of business-ori-
ented acquisitions focusing on the use of the Internet
environment, a linear amortization method was set for
seven years. For acquisitions made in 2015 that mainly
focused on the use of the Internet environment, a linear
amortization method was set for 20 years. In 2015, fo-
llowing the thorough restructuring of the activities of
the Lieken AG subgroup, the amortization period of the
negative consolidation difference related to its acquisiti-
on was revised and shortened to four years.

2.3 Consolidation Reserve and Income
from Associates

Consolidation reserve represents accumulated shares in
the retained earnings of associates accounted for under
the equity method, which have been accumulated sin-
ce the date of acquisition. In addition, consolidation re-
serve represents shares in changes of the total amount
of other equity for the period. Income from associates,
i.e. from investments accounted for under the equity
method, represents the profit of a consolidated associa-
te for the period and is calculated on the basis of the
share in the current year net income of the entity that
exercises significant influence. Investments in associa-
tes include equity investments accounted for under the
equity method and are valued based on proportionate
share in the associate’s equity.

Pursuant to the decision of the Parent Company, com-
panies controlled by the Group's associates, which were
not consolidated in 2014, were newly included in conso-
lidation from 1 January 2015. As a result of the inclusion
of these companies in the consolidated financial state-
ments from 1 January 2015, investments in associates
decreased by CZK 106,801 thousand, negative conso-
lidation difference decreased by CZK 72,900 thousand
and the related change of the equity balance totaled
CZK 33,901 thousand.

2.4 Minority Equity

Minority equity represents minority interests in the con-
trolled companies’ equity, broken down into share ca-
pital, capital funds, funds created from profit, retained
earnings (or accumulated loss) and profit or loss for the
period. If the fair value of controlled companies’ equity
is negative, minority equity is only recognized up to the
amount of loss that is highly probable to be covered by
minority shareholders.

2.5 Consolidation of Newly Acquired
Companies

For the purposes of purchase price allocation, assets,
liabilities and contingent liabilities of companies con-
solidated as new acquisitions are revalued at fair value
in accordance with applicable regulations. Under Czech
Accounting Standards, fair values should be used in cir-
cumstances when the carrying amounts of assets and
liabilities of controlled entities significantly differ from
their fair values. Accordingly, in connection with the
determination of the consolidation difference, carrying
values of assets and liabilities are adjusted to fair values
as at the acquisition date; and the assets and liabilities
of a controlled entity are presented in the consolidated
financial statements at the fair values. In the case of a
step-by-step consolidation, the consolidation differen-
ce, which is the difference between the acquisition cost
of shares in the consolidated entity and their valuation,
based on the consolidating entity’s share in the equity
expressed at fair value, is calculated separately for every
additional acquisition of a share in voting rights that is
material in terms of the Group.
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2.6 Transactions in Foreign Currencies

The annual consolidated financial statements are pre-
sented in Czech crowns, which is the currency of the
Parent Company. Each entity in the Group determines
its own local currency and items included in the finan-
cial statements of each entity are measured using that
local currency. Foreign currency transactions are tran-
slated into the local currency using the exchange rates
prevailing at the dates of the transactions. Foreign ex-
change gains and losses resulting from the settlement
of such transactions and from the translation of mone-
tary assets and liabilities denominated in foreign cu-
rrencies are recognized in the income statement, except
when deferred in equity for qualifying cash flow hedges.

Equity interests in unconsolidated subsidiaries and
associates, 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, ex-
cept 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 ex-
change gain or loss is regarded as part of the fair value.

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

The assets, liabilities, expenses and revenue of foreign
subsidiaries are translated using the exchange rates pu-
blished by the Czech National Bank at the balance sheet
date. Exchange differences arising on the translations
are taken directly to equity. Consolidation differences
arising on acquisitions of foreign subsidiaries are tran-
slated using the rate of exchange ruling at the date of
acquisition and recognized and maintained as an asset
or liability, as appropriate, on the consolidation level. If
assets and liabilities of a foreign subsidiary are remeasu-
red at fair value as at the acquisition date in connection
with the determination of the consolidation difference,
the assets and liabilities are included in the consolidated
financial statements in the adjusted values; the adjusted
values are treated as assets and liabilities of the acquired
foreign operation and are translated at the exchange
rate ruling at the balance sheet date.

2.7 Tangible and Intangible
Fixed Assets

Tangible and intangible fixed assets include assets who-
se cost exceeds the limit determined by company man-
agement on an individual basis (the limit may not exce-
ed CZK 40 thousand and CZK 60 thousand for tangible
and intangible assets, respectively) and whose useful
economic life is more than one year.

Purchased tangible and intangible fixed assets are va-
lued at acquisition cost that consists of purchase price
and other related costs. 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, inci-
dental costs directly attributable to the internal pro-
duction of assets, or alternatively incidental costs of an
administrative nature if assets production exceeds a pe-
riod of one year.

Intangible assets including those internally generated
that were acquired within the scope of acquisitions
of new companies into the Group are reported in the
balance sheet. Reporting of these intangible assets in-
cluding their classification is always considered on a
case-by-case basis by the management of the Parent
Company AGROFERT, a.s. and of the subsidiaries in the
context of individual transactions and assets and liabili-
ties associated with the particular transaction.

Valuation at replacement cost applies to tangible and
intangible fixed assets acquired through donation, in-
tangible fixed assets internally produced if the replace-
ment 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 re-
presenting 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.
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2.7.1 Depreciation and amortization

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

Buildings and structures 20-50 years
Machinery and equipment 2-20 years
Vehicles 4-10 years
Furniture and fixtures 3-4 years
Adjustment to acquired property 15 years
Research and development 3-5years
Software 3-5years
Valuable rights 6 —25 years

The depreciation periods of other groups of tangible
and intangible fixed assets are set based on the nature
of an asset item and estimated period of use.

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

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

If the residual value of tangible and intangible fixed
assets exceeds the estimated recoverable amount,
the residual value is decreased to this amount using
allowances.

2.7.2 Emission Allowances

An emission allowance is an asset corresponding to
the right of the equipment operator to emit one ton
of carbon dioxide (CO2) in the relevant year. Emission
allowances distributed by the National Allocation Plan
are recognized as other intangible fixed assets with a
corresponding entry to liabilities arising from the sett-
lement of subsidies as at the date emission allowances
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

a company account. Purchased emission allowances are
valued at cost. The consumption of emission allowances
is recorded on a monthly basis and is based on actual
emissions of carbon dioxide (CO2) for the relevant peri-
od, with a corresponding entry made to other operating
expenses and income, observing the matching and ac-
crual principles.

2.7.3 REACH Costs

Expenditures related to compliance with the European
REACH legislation (the Registration, Evaluation,
Authorization and Restriction of Chemicals) resulting
from the Regulation (EC) No 1907/2006 of the European
Parliament and of the European Council of 18 December
2006, represent expenditure for registration, which is
necessary to produce and deal in these chemicals, are
capitalised and recorded as intangible fixed assets. The
intangible fixed assets do not include costs that are not
directly attributable to the registration. Each registrati-
on of a product represents a separate intangible fixed
asset provided the cost of a product equals CZK 60,000
or more. The asset is put in use on the day when the
substance receives a registration number. This intangi-
ble asset is recorded in the Valuable rights account and
is amortized over the estimated use of the registration,
mostly over the estimated period of use of the registe-
red chemical substance (product). If the company is not
able to determine reliably the estimated period of use
of the registered chemical substance, a registration is
amortized over the period of six years.

2.7.4 Leases

The acquisition cost of assets acquired under finance
or operating leases is not capitalized. Lease instalments
are charged to the income on a straight-line basis throu-
ghout the lease term. Future finance lease payments not
yet due as at the balance sheet date are disclosed in the
notes to the financial statements, but are not presented
in the balance sheet.

2.8 Financial Investments

Equity interests in unconsolidated subsidiaries and
associates are valued at cost, with consideration for
diminution in value. Investments in associates inclu-
de equity investments accounted for under the equity
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method and are valued based on proportionate share in
the associate’s equity.

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

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

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

Securities and shares are initially recorded at cost, inclu-
ding 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 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 com-
pany management of the Group.

Gains and losses resulting from changes in the fair va-
lue of securities for trading are reported in the income
statement in the period in which they occur. Unrealized
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 realizing.

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

2.9 Inventory

Inventory developed internally is stated at actual pro-
duction cost less impairment allowance. The cost of
inventory produced internally includes direct producti-
on costs and a portion of production overhead costs.
Purchased inventory is stated at actual cost. Costs of
purchased inventory include acquisition-related costs
(freight, customs, commission, etc.).

Adult animals and groups thereof with the useful lives
exceeding one year that are not capitalized as part of
long-term assets are recognized as inventory. Increases
in the quantity of animals through the birth of new ani-
mal are valued at replacement cost. If the replacement
cost cannot be determined reliably, it is valued at own
production costs. Increases in the weight of animal are
valued at actual costs. Internal costs of increases in the
quantity and weight of animals are determined on the
basis of scheduled production calculations.

Allowances against slow-moving and obsolete invento-
ry are created according to the analysis on the inventory
turnover ratio and the individual inventory assessment.

2.10 Receivables

Receivables are carried at their realizable value after
allowance for doubtful accounts. Additions to the allo-
wance account are charged to income.

2.11 Derivatives

Derivatives are initially measured at cost. Derivatives
are recorded in other short-/long-term receivables or
payables, as appropriate, in the accompanying balance
sheet.

Derivatives are classified as derivatives held for trading
or hedging derivatives. The latter are designated as
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either fair value hedges or cash flow hedges. In order
to qualify for hedge accounting, the change in the fair
value of a derivative or of its estimated cash flow must
offset, in whole or in part, the change in the fair value or
cash flow arising from the hedged item. In addition, the-
re must be formal documentation of the hedging relati-
onship at inception and the Company must prove that
the hedging relationship is highly effective. In all other
cases, derivatives are recognized as held-for-trading.

Derivatives are revalued to fair value as at the balance
sheet date. Changes in the fair value of derivatives held
for trading are reported in income. Changes in the fair
value of derivatives designated as fair value hedges are
also recognized in income, together with the change in
the fair value of the hedged item attributable to the risk
being hedged. Changes in the fair value of derivatives
designated as cash flow hedges are taken to equity and
reflected in the balance sheet through gain or loss on
revaluation of assets and liabilities. Any ineffective por-
tion of the hedge is reported in income.

2.12 Provisions and Liabilities
2.12.1 Provisions

In compliance with Czech accounting and tax legisla-
tion, the Group companies create legal provisions in
accordance with the Act on Provisions and provisions
for losses and risks if the related purpose, amount and
timing can be reliably estimated and the accrual and
matching principles are observed. Additional provisions
are recognized where there are possible future expen-
ses 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 reliable estimate of
the amount of the liabilities can be calculated.

The Group companies 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 diffe-
rence is recognized as a short-time receivable.

2.12.2 Liabilities

Long-term liabilities and current liabilities are carried
at their nominal values. Amounts resulting from the

revaluation of financial derivatives at fair value are
shown in other payables.

Contingent liabilities, if any, that are not recorded in the
balance sheet because significant uncertainties exist
with respect to the amount, title or timing of the expec-
ted outflow of benefits are described in Note 27.

2.12.3 Loans

Short-term and long-term loans are recorded at their
nominal values. Any portion of long-term debt, which is
due within one year of the balance sheet date, is regar-
ded as short-term debt.

If a company is in breach with loan covenants, loan ma-
turity is adjusted and a bank may require the repayment
of the portion of a loan to which the breach relates; ac-
cordingly, the related portion of a loan is presented as
short-term in the accompanying consolidated financial
statements. The loan maturity is not adjusted if the com-
pany receives a confirmation from the bank prior to the
balance sheet date approving the derogation from loan
covenants.

2.13 Employee Benefits

The companies recognize provisions relating to unpaid
rewards and bonuses of employees. When creating the-
se 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 con-
tributions to defined contribution plans operated by in-
dependent pension funds.

2.14 Deferred Tax

The corporate income tax expense is calculated for each
company in the Group based on the statutory tax rate
and book income before taxes, increased or decreased
by the appropriate permanent and temporary diffe-
rences arising from tax non-deductible expenses and
tax-free revenue. In addition, the following items are
taken into consideration: tax base decreasing items, tax
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deductible items (including tax losses) and income tax
reliefs. The corporate income tax expense in the consoli-
dated income statement consists of the sum of corpora-
te income tax expense of the Group companies.

The deferred tax position is calculated separately for
each Group company and reflects the net tax effects of
temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes
and the amounts used for corporate income tax purpo-
ses, taking into consideration the period of realization.
Deferred tax is recognized 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 recognized only for those companies where it is pro-
bable that they will be able to apply such a receivable
for tax purposes in future periods and reflects the tax
effects of temporary differences, taking into considera-
tion the period of realization. The consolidated deferred
tax position is a sum of the deferred tax positions of the
Group companies, adjusted for the effects of temporary
differences resulting from the intercompany transac-
tions between companies consolidated using the full
consolidation method and the partial consolidation
method.

Possible future effects of investment incentives not yet
claimed on the calculation and recognition of deferred
taxes in only considered provided their realization is hi-
ghly probable in the short- or medium term and whe-
re reasonable estimates of the related amounts can be
made (with respect to existing conditions).

2.15 Revenue, Income and Expenses

Revenues and expenses are recognized on an accrual
basis, that is, they are recognized in the periods in which
the actual flow of the related goods or services occurs,
regardless of when the related monetary flow arises.
Revenues are realized 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
recognized as income in the Income statement and the
consolidating accounting unit discloses the claim for
damage compensation as a contingent asset in the no-
tes 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.

2.16 Subsidies
Subsidies are recognized when received or receivable.

Subsidies received to compensate expenses are credited
into operating or finance income, concurrently with the
related expenses. Capital subsidies received to finance
fixed assets acquisitions, including their technical im-
provements, and to finance interest capitalized as part
of the cost of the related assets decrease the acquisition
cost or the costs of internal development.

2.17 Subsequent Events

The impact of events that occurred between the balan-
ce sheet date and the date the consolidated financial
statements were signed is reflected in the financial sta-
tements, 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 sta-
tements were signed that reflect circumstances that oc-
curred after the balance sheet date, the consequences
of these events are disclosed in the notes to the conso-
lidated financial statements but are not recorded in the
consolidated financial statements.
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2.18 Use of Estimates

The preparation of financial statements requires man-
agement to make estimates and assumptions that affect
the reported amounts of assets and liabilities at the date
of the financial statements and the reported amounts of
revenues and expenses during the reporting period. The
Company management prepared these estimates and
predictions based on all available relevant information.
These estimates and assumptions are based on informa-
tion available as at the date of the financial statements
and may differ from actual results.
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5 LONG-TERM INVESTMENTS

Long-term financial investments of the Group have the following structure:

(in CZK thousands) 31 December 2015 31 December 2014

Total long-term financial investments 577,470 224,740

of which: investments in subsidiaries 56,952 44,097
investments in associates 20,917 831
other long-term investments in securities 63,197 74,463
loans to non-consolidated related parties 5,537 5,100
other long-term investments and long-term 330,928 11,488
investments in progress
other long-term investments - pension plans 98,087 88,276
advances paid for long-term investments 1,852 485

In relation to the volume of withdrawals from agreed credit limits certain long-term financial investments (including the
long-term investments eliminated from consolidation) are used as a guarantee provided for the Group’s loans.

6 INVESTMENTS IN ASSOCIATES

Investments in associates include equity investments in the associates which are valued based on proportionate share in
the shareholder’s equity.

(in CZK thousands) 31 December 2015 31 December 2014

Total investments in associates 787,804 1,017,218

of that: AGRO Radomysl a.s. 27,091 26,567
CS CABOT, spol. sr.o. 494,212 626,419
KEMIFLOC a.s. 77,218 75,536
Prvni novinova spole¢nost a.s. 70,275 177,075
Zemédélska akciova spole¢nost Biezno 47,649 46,101

Others 71,359 65,520
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7/ GOODWILL/NEGATIVE
GOODWILL ON CONSOLIDATION

Movements in goodwill on consolidation can be analyzed as follows:

(in CZK thousands) 2015 2014
Opening balance as at 1 January 3,545,961 3,137,356
Increase in the share in the registered capital of subsidiaries - 17,263
and associates

Newly consolidated subsidiaries and associates 231,980 1,810,637
Change in allowance 91,559 -
Spin-off of a part of the Consolidation Group (see the Note 15) - (278,636)
Amortization of goodwill (1,329,248) (1,140,659)
Closing balance as at 31 December 2,540,252 3,545,961

Movements in negative goodwill on consolidation can be analyzed as follows:

(in CZK thousands) 2015 2014
Opening balance as at 1 January 4,400,213 5,884,049
Increase in the share in the registered capital of subsidiaries - 13,785
and associates

Newly consolidated subsidiaries and associates 49,351 100,137
Others (72,900) (15,000)
Amortization of negative Goodwill (2,282,220) (1,582,758)

Closing balance as at 31 December 2,094,444 4,400,213
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8 INVENTORY

(in CZK thousands) 31 December 31 December
2015 2014%)

Total inventory 29,292,785 28,512,795
of which: materials 6,183,152 7,522,213
work in progress and semi-finished products 3,245,482 3,010,100

finished products 6,829,614 7,035,844
immature livestock 1,005,385 945,353

goods for resale 11,878,265 9,843,293
prepayments for inventory 150,887 155,992

*) In 2015, technical solution of the consolidated financial statements changed. It should ensure a more detailed repor-
ting within the group including the re-classification of certain items in the consolidated balance sheet (see Note 2), par-
ticularly more precise classification between finished products and goods of the Group companies. The comparatives as
at 31 December 2014 are presented under new, more detailed classification as applied for the year 2015.

In relation to the volume of withdrawals from agreed credit limits and the nature of business, some inventories of certain
Group companies may be used as a guarantee provided for the Group’s loans.

Excess, obsolete and slow moving inventory has been written down to its estimated net realizable value by an allowance

account.

(in CZK thousands) 31 December 31 December
2015 2014%)

Total long-term receivables

(without deferred tax asset) 99,617 152,166

of which: over 5 years 12,478 45,050

Total short-term receivables 19,533,222 20,025,927

of which: overdue 2,030,817 2,338,532

(beyond created provisions for doubtful debts)

of which: 180 days overdue 328,436 181,614

(beyond created provisions for doubtful debts)

Deferred assets 317,407 438,650

*)In 2015, technical solution of the consolidated financial statements changed. It should ensure a more detailed reporting
within the group including the re-classification of certain items in the consolidated balance sheet (see Note 2). Certain
receivable, payable, deferred asset and accrued liability and provision items have been re-classified in the accompanying
consolidated balance sheet. More significant effects of the adjustments particularly related to more detailed assignment
in the sub-groups Lieken and GreenChem (see Note 1.6.1) and reflected in an increase in receivable and payable balances
and a decrease in accrued liabilities and provisions. The comparatives as at 31 December 2014 are presented under new,
more detailed classification as applied for the year 2015.

In relation to the volume of withdrawals from agreed credit limits and the nature of business, some receivables, particu-
larly trade receivables of certain Group companies may be used as a guarantee provided for the Group’s loans.

Allowances against outstanding receivables and deferred assets that are considered doubtful are established.
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10 ALLOWANCES

Allowances reflect a temporary diminution in value of long-term and short-term assets. Allowance account balances:

(in CZK thousands) 31 December Exchange Newly Changes in 31
2014 rate acquired allowances December
difference companies 2015
and other
changes
Fixed assets 3,231,094 (37,303) 37,260 (442,128) 2,788,923
Long-term and short-term 3,076,102 (12,656) 7,049 52,853 3,123,348
receivables
Inventory 1,111,101 (3,932) 562 162,395 1,270,126
Deferred assets 31,212 - - (31,212) -
Short-term financial assets 515 (13) 37 - 539
Goodwill 178,488 - - (91,559) 86,929
(in CZK thousands) 31 December 2015 31 December 2014%)
Total long-term liabilities 232,311 442,284

(without deferred tax liability and
issued bonds)

of which: over 5 years 33,187 29,184
Total current liabilities 23,484,750 22,485,496
of which: overdue 171,267 769,315
of which: 180 days overdue 57,283 42,590
Deferred liabilities 462,045 651,642

The comparatives as at 31 December 2014 are presented under new, more detailed classification as applied for the year
2015 (for details see Note 9).
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12 DEFERRED TAX ASSET / LIABILITY

31 December 2015

31 December 2014

in CZK in CZK in CZK in CZK
thousands thousands thousands thousands
Deferred Deferred Deferred Deferred
tax asset tax liability tax asset tax liability
Net book value of fixed assets 248,137 2,246,900 362,001 2,034,604
Provisions 403,379 - 190,148 -
Provisions for receivables 92,145 - 100,918 -
Provisions for fixed assets 352,602 - 449,626 -
Provisions for inventory 224,710 33,801 226,580 -
Provisions for short-term financial assets 5,152 - 1,442 -
Adjustment to acquired assets 16,969 7,343 21,203 22,597
Accruals for bonuses - social and health 17,914 1,676 18,219 -
insurance
Other temporary differences (e.g. investment 323,046 113,014 336,497 89,678
incentives, unpaid interest on late payment, etc.)
Tax losses carried forward 306,288 845 319,673 -
Compensation of deferred tax asset and
liability at the level of individual companies (841,406) (841,406) (909,199) (909,199)
Re-classification as at 1/1/2015 - - (484) 1,336
Total 1,148,936 1,562,173 1,116,624 1,239,016

The income tax rate valid in the period in which the tax asset or liability will be applied to calculate deferred tax.

A deferred tax asset is reported in the balance sheet as part of long-term receivables, deferred tax liability is reported as

part of long-term liabilities.
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13 RECEIVABLES AND PAYABLES
ENCUMBERED BY LIEN

Certain receivables of the Consolidation Group companies are secured by the right of pledge over long-term and short-
-term assets of the debtors. Liabilities including bank loans and financing of the acquisition of fixed assets are mainly
secured by combined methods, covered primarily by the right of pledge over fixed assets (see Note 3) and also to recei-
vables, inventory and by third party guarantees, blank bills or representation of the parent company or any other Group
company; liabilities to the customs authorities are standardly secured by bank guarantees.

14 SHORT-TERM FINANCIAL ASSETS

(in CZK thousands) 31 December 31 December
2015 2014%)

Total short-term financial assets 4,629,390 4,346,945
of which: cash in bank and bank accounts 4,607,075 4,331,757
other short-term financial assets 22,315 15,188

*) In 2015, technical solution of the consolidated financial statements changed. It should ensure a more detailed repor-
ting within the group including the re-classification of certain items in the consolidated balance sheet (see Note 2). The
comparatives as at 31 December 2014 are presented under new, more detailed classification as applied for the year 2015.

Ofthetotal short-term financial assets CZK 130,627 thousand relate to restricted account balances as at 31 December 2015.
These restricted funds relate, in particular, to creation of legal provisions.
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16 MINORITY INTERESTS

(in CZK thousands) Minority Minority Minority Minority Total
share capital reserve profit minority
capital funds funds for the equity
including current
retained year
earnings
Balance as at 1 January 2014 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 1,583 2,770 (100) - 4,253
Profit for current year 2014 - - - (144,730) (144,730)
Balance as at 31 December 2014 237,712 257,285 87,541 (144,730) 437,808
Transfer of retained earnings - - (144,730) 144,730 -
Compensation of loss in consolidated (1,465) 165 1,300 - -
companies
New subsidiary companies 104,430 22,921 42,094 - 169,445
Eliminated subsidiaries (931) - (19,474) - (20,405)
Share payment and board remuneration - - (34,784) - (34,784)
Reduction in minority shareholdings (15,567) (1,621) (2,212) - (19,400)
Exchange rate differences from the - (5,895) - - (5,895)
translation of foreign consolidated
companies
Use of funds - - (64) - (64)
Others - (2,092) 1,071 - (1,021)
Profit for current year 2015 - - - 25,195 25,195
Balance as at 31 December 2015 324,179 270,763 (69,258) 25,195 550,879

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 Consolidation Group companies.

17 REGISTERED SHARE CAPITAL

Authorized and issued shares:

31 December
2015 and 2014

Certificated shares AGROFERT, a.s. at CZK 1,000,000, fully paid

Number

628

in CZK thousands

628,000
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18 PROVISIONS

The movements in the provision accounts were as follows:

(in CZK thousands) 31 December Newly Creation of*)  Reversal of*)  Exchangerate 31 December
2014 acquired provisions provisions difference 2015
companies
and other
changes
Total provisions 6,437,792 19,616 2,446,609 (3,031,576) (138,089) 5,734,352

*) Including creation of provision for corporate income tax and offset of the provision for corporate income tax against
advance payments

Provisions:
(in CZK thousands) 31 December 2015 31 December 2014%)
Total provisions 5,734,352 6,437,792
of that
provision for corporate income tax 244,161 251,613
provision for restructuring 2,573,776 3,192,345
provision for repairs 175,571 161,003
provision for restoration to original state 302,713 336,103
provisions for litigation, tax risks and risks arising out of unclear 483,143 510,863
interpretation of legislation
provision for untaken holidays including the costs of social 243,977 239,797
security and health insurance
provision for staff benefits 975,172 1,030,407
provision for remuneration and bonuses to employees 302,261 273,793
and management
other provisions 433,578 441,868

The comparatives as at 31 December 2014 are presented under new, more detail classification as applied for the year 2015
(for details see Note 2).

The provision for restructuring concerns mainly entities which belong to the sub-holding Lieken AG.
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19 BANK LOANS, BORROWINGS AND

BONDS ISSUED

(in CZK thousands) 31 December 2015 31 December 2014
Bank loans and borrowings 24,207,392 25,226,156
of which: long-term bank loans 3,430,829 2,310,738
current bank loans and borrowings 20,776,563 22,915,418
Bonds 1,482,270 1,482,270

In addition to standard administrative arrangements and guarantees (see Note 13), certain contractual financial general
terms and conditions apply to long-term loans; they may be linked to profit or loss, indebtedness level or any other in-
dicators. Any breach of these contract terms and conditions could lead to the requirement of premature repayment of

loans (see Note 2.12.3).

All long-term and short-term loans in the Consolidation Group usually bear a floating interest rate linked to inter-bank
offered rates (PRIBOR and EURIBOR, or, for example LIBOR, EONIA or BUBOR) plus a margin corresponding to market

conditions.

As at 31 December 2012, the parent company issued bonds with the total nominal value of CZK 3,000,000 thousand with

a fixed interest yield. The bonds are due in 2022.

Long-term bank loans of the Group mature in the years 2017 through 2020.
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Banks and other institutions providing loans to Group companies as at 31 December 2015 and 2014 can be analysed
according to loan withdrawals as follows:

in CZK thousands 31 December 2015 31 December 2014
Bank institution in CZK % in CZK %
thousands thousands
GE Money Bank, a. s. 360,247 1.49 367,776 1.46
Bayerische Landsbank 664,815 2.75 332,700 1.32
Citibank Europe plc Hungarian branch 1,464,006 6.05 1,141,380 4.52
Citibank Europe plc - - 268,600 1.06
Citibank Europe plc, organiza¢ni slozka 2,183,211 9.02 1,449,335 5.75
Citibank Europe plc, pobocka zahrani¢nej 387,965 1.60 321,776 1.28
banky
Commerzbank Zrt. 580,913 2.40 296,919 1.18
COMMERZBANK Aktiengesellschaft, 520,879 2.15 236,083 0.94
pobocka Praha
Ceska spofitelna, a. s. 1,817,900 7.51 1,701,026 6.74
Ceskoslovenska obchodna banka, a.s. 338,819 1.40 620,624 2.46
Ceskoslovenska obchodni banka, a. s. 1,029,242 4.25 1,149,157 456
ERSTE BANK HUNGARY ZRT 402,179 1.66 413,083 1.64
Eximbanka 121,174 0.50 166,262 0.66
FHB KERESKEDELMI BANK ZRT 301,651 1.25 16,795 0.07
HSBC Bank plc - pobocka Praha 122,263 0.51 433,124 1.72
K AND H BANK ZRT. 44,518 0.18 385,882 1.53
IKB Deutsche Industriebank 1,216,125 5.02 831,750 3.30
Aktiengesellschaft
ING Bank N.V.-CZ 735,392 3.04 751,076 2.98
Komer¢éni banka, a. s. 3,440,096 14.21 5,165,236 20.48
Norddeutsche Landesbank - Giro 385,497 1.59 0 0.00
Postbank AG 117,048 0.48 0 0.00
Raiffeisen Bank Zrt. 459,948 1.90 505,646 2.00
Raiffeisenbank a. s. 982,872 4,06 571,103 2.26
Slovenska sporiteliia, a.s. 1,008,110 416 1,557,424 6.17
Tatra banka, akciova spolo¢nost 1,814,659 7.50 1,851,070 7.34
UniCredit Bank Czech Republic and 1,386,116 5.73 1,643,618 6.52
Slovakia, a.s.
UniCredit Bank Czech Republic and 1,323,090 5.47 1,533,747 6.08
Slovakia, a.s., pobocka zahrani¢nej banky
Vseobecna Uverova banka, a.s. 446,277 1.84 529,601 2.10
CIB BANK LTD. - - 339,016 1.34
Other banks 552,380 2.28 646,347 2.56

Total bank loans 24,207,392 100.00 25,226,156 100.00
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20 FINANCIAL DERIVATIVES

Certain Group companies have entered into derivative contracts. As at 31 December 2015 and 2014, the derivatives
were revalued at fair value, with the positive and negative fair values of derivatives being included in other receivables
and other payables, respectively. The Group companies reported the following open positions of financial derivatives

(the figures represent fair values of open positions):

(in CZK thousands) Fair value Fair value
31 December 2015 31 December
2014%)
Positive Negative Positive Negative
Swaps - (2,683) 628 -
Forwards 7,362 (2,798) 4,790 (12,821)
Other term tradings 398 (87) 5,633 (457)

The comparatives as at 31 December 2014 are presented under new, more detailed classification as applied for the year

2015 (for details see Note 9).
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22 RELATED PARTY TRANSACTIONS

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

« Unconsolidated subsidiaries, joint ventures and associates

+ Associates

« Shareholders who have a direct or indirect significant, joint or controlling influence over the Consolidation Group
companies

« Members of statutory, supervisory and controlling bodies of the parent company of the Consolidation Group and per-
sons 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 Consolidation Group due to their
insignificance, consolidated and non-consolidated associates, members of statutory bodies and the parent company
shareholder and also companies outside the Consolidation Group controlled or managed by them in 2015 and 2014, are
considered as the related parties.

The Consolidation Group companies sell goods, products and services to related parties or purchase goods, products
and services to related parties in the ordinary course of business. In 2015 and 2014, the Consolidation Group companies
carried out the following transactions with the above-mentioned parties:

(in CZK thousands) 2015 2014%)
Sales of products, goods and services 3,039,381 1,803,945
Purchase of products, goods and services 769,307 1,584,341
Sales of long-term assets 1,616 21,464
Purchase of long-term assets 136,605 90,043

*)The 2014 information does not include purchases from and sales to the associates. The effect of the above transactions
was insignificant in 2014 considering the overall transaction volumes, except for the transactions with CS CABOT, spol.
sr.0.and Kemifloc a.s. (sales and purchases of products or services were CZK 1,923,599 thousand and CZK 313,126 thou-
sand, respectively).

119



120 VYROCNI ZPRAVA 2015

The Consolidation Group companies’ receivables from and payables to the related parties (including extended loans) as
at 31 December 2015 and 2014 were as follows:

(in CZK thousands) 31 December 31 December

2015 2014
Short-term trade receivables 283,575 303,765
Other short-term receivables 19,826 167,847
Short-term trade payables 131,230 232,848
Other short-term payables 14,847 47,604
Accrued expenses 90,555 90,171
Other long-term receivables 25,145 66,468
Other long-term payables 519 23,000
Loans extended 2,900 10,059
Loans received 3,289,759 3,683,415
Bonds issued 1,482,270 1,482,270

*) The 2014 information does not include balance with the associates. The effect of these balances is insignificant consi-
dering the consolidated balance sheet totals, except for the balances with CS CABOT, spol. s r.o. and Kemifloc a.s. (recei-
vables and payables were CZK 174,305 thousand and CZK 52,419 thousand, respectively).

Transactions with the members of statutory, supervisory and managing bodies of the Consolidation Group companies
are disclosed in Note 23.

23 ANALYSIS OF THE CONSOLIDATION
GROUP EMPLOYEES AND
TRANSACTIONS WITH THE GROUP'S
FEXECUTIVE MANAGEMENT

(in CZK thousands) 2015 2014
Average number of employees and members of managerial bodies 33,722 33,778
of which members of managerial bodies 996 921
of which employees of joint venture 38 39
Wages and bonuses to statutory body members 16,089,173 16,236,278
Social security and health insurance 4,027,217 4,054,837
Social cost 485,264 552,549
Total personnel expenses 20,601,654 20,843,664
of which members of managerial bodies 1,553,447 1,568,841

Members of managerial bodies include members of statutory and supervisory bodies and division directors. The bene-
fits of statutory and supervisory body members, directors and executive officers consist of the use of company cars and
mobile phones for private purposes. No advances (except for personal advances for operating needs, if any), loans and
other receivables, payables, provided or received guarantees or performance commitments including pension liabilities
(except for contractually agreed individual severance payment, if any) are recorded in relation to the aforementioned
persons.



AGROFERT, A.s. 121

In 2015, a member of the statutory body exercised the option for entering into an agreement for the transfer of owner-
ship interest in a company holding a 20% interest in the share capital of the controlled person PROFROST a.s., on the basis
of which the interest will be transferred to the parent company.

24 SUBSIDIES RECEIVED

The companies in the Consolidation Group received the following subsidies:

Subsidies received in 2015 *) Subsidies reported in 2015 **)
(in CZK thousands) Operating Investment Operating Investment
subsidies subsidies subsidies subsidies

Subsidies for agricultural 802,095 665,099 1,137,475 507,997

activities and other subsidies ***)

*) Subsidies received from their providers in 2015

**) subsidies recognized in the financial statements for the year ended 31 December 2015 when an unquestionable legal
claim to receive a subsidy occurred

**¥*) without compensation of guaranteed feed-in tariffs of electricity at biogas installations

In 2014, the Consolidation Group companies received investment and operating subsidies in the amount of CZK 561,526
thousand and CZK 1,023,454 thousand, respectively. A major portion of operating subsidies is related to agricultural pri-
mary production. Certain Consolidation Group companies also operate biogas installations. Payments received by the
Consolidation Group companies for the compensation of guaranteed electricity feed-in tariffs through OTE, a.s. (energy
market operator) were CZK 149,213 thousand and CZK 132,141 thousand in 2015 and 2014, respectively.

As at 31 December 2015 the Consolidation Group companies recognize the following significant subsidy and investment
incentive authorizations or commitments by the relevant bodies:

As at 31 December 2015, Duslo, a.s. recognizes subsidy commitments in the amount of EUR 58,560 thousand in the form
of tax relief for capital expenditures. Tax relief of any form was not used as at 31 December 2015.

As at 31 December 2015 and 2014, Synthesia, a.s. recognizes subsidy commitments in the amount of CZK 231,753 thou-
sand and CZK 280,763 thousand, respectively. The company received a subsidy for the acquisition of fixed assets in the
amount of CZK 47,577 thousand and CZK 149,228 thousand, respectively.

In 2015, Lovochemie, a.s. received investment subsidies totaling CZK 174,689 thousand related to modernization of ope-
rating equipment and recognizes authorizations or commitment to grant an investment incentive in the form of tax relief
in the total maximum amount of CZK 621,050 thousand provided by the Ministry of Industry and Trade for which the
terms and conditions for withdrawal have not yet been met, except for CZK 30 million.

In 2015, PRECHEZA, a.s. received investment subsidies totaling CZK 4,499 thousand and recognizes authorization to grant
an investment incentive in the form of tax relief in the total maximum amount of CZK 289,400 thousand provided by the
Ministry of Industry and Trade for which the terms and conditions for withdrawal have not yet been met.

Pekarna Zelena louka, a.s. a recognizes authorization to grant investment incentives in the form of tax relief in the total
maximum amount of CZK 269,500 thousand provided by the Ministry of Industry and Trade for which the terms and
conditions for withdrawal have been met only partially and the total amount withdrawn was CZK 12.8 million as at
31 December 2015.
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In 2015, PREOL, a.s. received investment subsidies in the total amount of CZK 3,829 thousand. The Company has com-
plied with the terms and conditions for using investment incentives in the form of tax relief in the total maximum amount
of CZK 580,197 thousand for which CZK 400,594 thousand has already been used (of which CZK 52,995 thousand and
CZK 83,116 thousand in 2015 and 2014, respectively) and recognizes commitment to grant investment incentives in the
form of tax relief in the total maximum amount of CZK 46,950 thousand provided by the Ministry of Industry and Trade
for which the terms and conditions for withdrawal have not yet been met.

In 2015, PENAM, a.s. received investment subsidies of CZK 5,309 thousand from various providers and recognizes autho-
rization to grant investment incentives in the form of tax relief in the total maximum amount of CZK 155,500 thousand
provided by the Ministry of Industry and Trade for which the terms and conditions for withdrawal have not yet been met.

In 2015, Vodnianska drlbez, a.s. received investment subsidies of CZK 56,233 thousand and recognizes authorization to
grant investment incentives in the form of tax relief in the total maximum amount of CZK 135,000 thousand provided by
the Ministry of Industry and Trade for which the terms and conditions for withdrawal have not yet been met.

In 2015, OLMA, a.s. received investment subsidies of CZK 47,094 thousand and recognizes authorization to grant in-
vestment incentives in the form of tax relief in the total maximum amount of CZK 99,900 thousand provided by the
Ministry of Industry and Trade for which the terms and conditions for withdrawal have not yet been met.

PREOL FOOD, a.s. recognizes authorization to grant an investment incentive in the form of tax relief in the total maxi-
mum amount of CZK 54,300 thousand provided by the Ministry of Industry and Trade for which the terms and conditions
for withdrawal have not yet been met. PREOL FOOD, a.s. did not use the investment incentives by 31 December 2015.

PROFROST, a.s. a recognizes authorization to grant an investment incentive in the form of tax relief in the total maximum
amount of CZK 109,940 thousand provided by the Ministry of Industry and Trade for which the terms and conditions for

withdrawal have been met up to the amount of CZK 100,000 thousand and the total amount withdrawn was CZK 47,300
thousand as at 31 December 2015.

25 REMUNERATION PAID
TO AUDITORS

(in CZK thousands) 2015 2014
Obligatory audit of financial statements including the audit of 46,165 40,491
consolidated financial statements

Other assurance services 11,476 631
Tax advisory 10,387 7,155
Other non-audit services 482 5,906

Total 68,510 54,182
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26 OTHER INFORMATION

Other operating revenues include insurance claims paid in connection with reconstruction and subsequent renewal of
damaged sulfuric acid production facility at PRECHEZA, a.s. in the total amount of CZK 688,366 thousand (of which CZK
181,990 thousand are recognized as unbilled revenues).

Following the change in technical solution of the consolidated financial statements the Consolidation Group companies
changed the system of presenting realized exchange rate gains/losses as at 1 January 2015. They are presented at net at
the level of individual group companies, whilst they were presented at gross in 2014.

The Consolidation Group companies gave donations the following not-for-profit organizations in which AGROFERT, a.s.
is the controlling person or Andrej Babis founder or member of these companies” bodies:

Nadace AGROFERT: CZK 5,474 thousand (2014: CZK 140,352 thousand)
ANO 2011 (political movement): CZK 160 thousand (2014: CZK 1,920 thousand)
Institut pro politiku a spolec¢nost, z.s.: CZK 6,000 thousand (2014: CZK 0 thousand)

27 FUTURE COMMITMENTS

Court and other disputes

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 dated
21 October 2010 (File No. RSP 1003/06) at the Municipal Court in Prague. The motion refers to pending 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 dismissed the company’s application. The High Court in Prague dismissed the application too. After receiving the
judgment the company filed an application for appellate review of the decision.

Starting 6 May 2014, following the Police of the Czech Republic’s resolution criminal prosecution has been conducted
against the subsidiary AGROTEC a.s. for suspicion of committing the crime of agreeing advantage in awarding a public
tender, public competition and public auction. The criminal proceedings have not been yet finalized.

Potential environmental obligations
The Consolidation Group companies have the following potential environmental obligations:

Synthesia, a.s. has old environmental burdens in the Semtin industrial site originating prior to privatization process and
the company’ incorporation. In 1997 a Contract for the settlement of environmental liabilities arising prior the privati-
zation was made by and between the National Property Fund of the Czech Republic (now the Czech Ministry of Finance)
and Synthesia, a.s. An addendum to this contract was signed in 2002. In accordance with the addendum Synthesia, a.s.
was granted a guarantee for the payment of costs of correcting decontamination measures imposed by an administra-
tive decision. The Czech Ministry of Finance organizes placing of orders to decontaminate old environmental burdens.
Synthesia, a.s. does not create a provision for the removal of old environmental burdens arising prior the privatization as
its management believes that the company will incur no costs in excess of the guarantee provided.

On 24 October 2011 the National Council of the Slovak Republic approved Act No. 408/2011 Coll., concerning envi-
ronmental burdens, which became effective as at 1 January 2012. The environmental burden is considered as the historic
contamination of land and rock environment exceeding specific criteria. The RSTO dumpsite operated by DUSLO, a.s.
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until 30 June 2009 was included in the database of priority identified environmental burdens. In accordance with the
above Act the current owner will not be responsible for the rehabilitation of landfilll sites that were operated in compli-
ance with the valid permissions but rather the government through the respective ministry. Within the meaning of the
environmental burden legislation Duslo, a.s. will not be responsible for arranging and financing the landfill site rehabi-
litation, however, it is still responsible for the closing and reclamation of the RSTO landfill and the government will bear
the costs for the rehabilitation, if any, of related environmental burdens. Duslo, a.s. determined the provision for landfill
closing on the basis of an estimate of the present value of expected decrease in funds that will need to be spent on the
landfill rehabilitation in the future.

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 impracticable to estimate potential economic impacts of further en-
vironmental burdens.

Other companies are not aware of any more significant future obligations relating to damage caused by previous activi-
ties or obligations connected with the prevention of potential future damage.

Commitments and contingencies

The Consolidation Group’s commitments, contingent liabilities and contingent assets, which are not shown on the balance
sheet include, in particular small fixed assets, particularly guarantees received from third parties (mainly banks in relation to
business and investment activities), contractual liabilities towards suppliers of constructions and technologies, secured re-
ceivables for the sales of products and services, customs guarantees and similar arrangements relating to the Consolidation
Group companies ‘standard operations. Significant asset and liability items not shown on the balance sheet include:

As at 31 December 2015 and 2014, Duslo, a.s. has EUR 220,073 thousand and EUR 257,187 thousand, respectively of in-
vestment contingent liabilities for tangible and intangible fixed assets primarily related to an investment project Cpavek
4 (Ammonium 4). In association with the above the company also received a guarantee for contract performance of EUR
33,782 thousand and EUR 28,731 thousand by Banco Bilbao Vizcaya Argentaria S.A. as at 31 December 2015 and 2014,
respectively related to receivables from long-term and short-term returnable advances of EUR 10,729 thousand and EUR
22,702 thousand, respectively for fixed asset suppliers.

As at 31 December 2015 and 2014, Synthesia, a.s. received bank guarantees of CZK 55,580 thousand and CZK 289,537 thou-
sand, respectively to secure the company’s receivables in relation with the implementation of investment projects and
receivables from sales of products and services.

As at 31 December 2015 and 2014, Lovochemie, a.s. received bank guarantees of CZK 123,676 thousand and CZK 34,460
thousand, respectively related to investment projects for renewal, innovation and ecologization of production premises and
equipment.

AGROFERT, a.s. provided a guarantee for a loan to its related party TK SLAVIA AGROFERT, a.s.. The guarantee amounted to
CZK 25,371 thousand as at 31 December 2015. The guarantee is valid until 31 October 2016.

As at 31 December 2015, the Lieken AG sub-group companies have contractual obligations for raw material supplies tota-
ling EUR 83,407 thousand towards their suppliers and contractual obligations for capital expenditures in the amount of EUR
7,196 thousand.

GreenChem Holding B.V. has long-term contractual liabilities towards operators and owners of technologies for the AdBlue
production, related to contributions for the operation of technologies and receipt of services and/or products. These off-ba-
lance sheet contractual liabilities totaled EUR 25,346 thousand as at 31 December 2015.

In order to help fertilizer sales financing Duslo, a.s., together with certain Consolidation Group companies operating in
Slovakia, provided guarantees of EUR 3,319 thousand for fertilizer customers to CITIBANK Europe.
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28 SUBSEQUENT EVENTS

On 6 May, as soon as the terms and conditions of the contract for the acquisition of shares made by and between
AGROFERT HOLDING, a.s. and Rheinisch-Bergische Verlagsgesellschaft mbH dated 26 June 2013 were met the purchase
price due balance was paid.

On 29 January 2016, the parent company entered into an agreement for the transfer of ownership interests in RAPACES
GROUP s.r.0., business registration No. (IC) 28622111, with the registered address at Klostermannova 364/12, Slavonin.

On 11 February 2016, a majority interest in ZEMSPOL spol. s r.0., business registration No. 47914424, with its registered
address in Kyjov, BorSovska 2610 was acquired.

On 30 March 2016, the parent company entered into an agreement for the transfer of securities for consideration in
Animalco a.s., business registration No. (IC) 00536458, with its registered address at na Kocince 1, Prague 6.

On 4 April 2016, the parent company entered into an agreement for the transfer of shares for consideration in
CENTROPROJEKT GROUP a.s., business registration No. (IC) 01643541, with its registered address at na Stefanikova 167, Zlin.

On 15 March 2016, the controlled party JeZovské vinohrady, s.r.o, business registration No. (IC)
296 16 36 was sold outside the Consolidation Group on.

On 29 April 2016 the parent company acquired a majority interest in FARMA VESELKA s.r.0., business registration No. (IC)
60875666, with its registered address at Otevek 88, Trhove Sviny.

Planned transformations of companies having the nature of partial re-structuring with no effects on the consolidated
financial statements were carried out in 2016.

29 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 23 May 2016

4
M’
Ing. Yosef Mraz Ing. Petra Prochazkova
Board of Directobs Vice-Chairman Board of Directors member
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