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Zprava predstavenstva

ke konsolidované ticetni zavérce
spolecnosti

AGROFERT HOLDING, a.s. za rok 2006

VdzZené ddmy, vdzZeni pdnové,

Dovolte mi, predstavit Vam konsolidovanou Ucetni zavérku
spole¢nosti AGROFERT HOLDING, a.s., historicky v pofadi jiz
devatou. Konsolidovana ucetni zavérka plné odrazi skutec-
nosti roku 2006 v konsolida¢nim celku AGROFERT HOLDING,
ktery sestavd z 112 spole¢nosti ovladanych, Ffizenych
a 21 spolec¢nosti pod podstatnym vlivem. Kromé téchto
spole¢nosti nebylo do konsolida¢niho celku zahrnuto
28 ostatnich spole¢nosti a to zejména z divodu nevyznam-
ného podilu na parametrech konsolida¢niho celku.

Report of the Board of Directors on the Consolidated
Financial Statements of the company
AGROFERT HOLDING, a.s. for the year 2006

Dear Ladies and Dear Gentlemen,

I would like to present you the consolidated financial sta-

tements of the company AGROFERT HOLDING, a.s., which
are, from the historical perspective, the ninth financial
statements to be issued. These consolidated financial sta-
tements fully reflect the facts which took place in 2006 in
the consolidated group of AGROFERT HOLDING, which
comprises 112 subsidiary companies and 21 associates.
In addition to these, 28 other companies have not been
included in the consolidated group mainly due to their
low impact on the consolidated group indicators.

It is a pleasure for me to inform you that the group has
managed to keep an important position in the individual
segments of its business activities: as regards the chemi-
cal sector which chiefly applies to the production of ferti-
lizers, pigments and tar processing, for the food sector,
this mainly applies to baking and meat processing,
and as for the agriculture sector, this involves our position
of a leading partner that provides a wide assortment
of goods, own products and services sought after by
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S potéSenim mohu opétovné konstatovat, Ze si skupina
naddle udrzuje vyznamné postaveni v segmentech svého
podnikani: v &asti chemické zejména ve vyrobé hnojiv,
pigmentl a zpracovani dehtu, v ¢asti potravinaiské zejména
v pekdrenské cinnosti a v oborech zpracovani masa
a v oblasti zemédélské zejména jako vedouci partner,
poskytujici Siroky rozsah zbozi, vlastnich vyrobkid a sluzeb
zadanych zemédélskou prvovyrobou a agrarni podnikatel-
skou komunitou. Strategicky se posiluji spole¢nosti s vyrob-
nimi ¢innostmi, jakozto zékladni pilife budouciho rozvoje.

Vyznamné byla konsolidovand ucetni zavérka za rok 2006
ovlivnéna plnym zafazenim dil¢iho konsolida¢niho celku
SKW Piesteritz Holding GmbH, ktery byl v roce 2005 zafazen
do spole¢nosti spoluovladanych. Ve vazbé na rok minuly je
zde patrny vliv i zafazeni spolecnosti Duslo, a.s., a to po celé
12 mési¢ni obdobi (v roce pfedchazejicim zafazeno jen po
¢ast roku a to z divodu prvotniho zafazeni v navaznosti na
akvizici spole¢nosti).

V chemické &asti je tfeba zminit i rozsitujici se aktivity v Ciné.
Skupina zaclenila do svého portfolia kapitdlovych ucasti
podily na dvou ¢inskych firmach AGROFERT Pigment (Anhui)
Co., Ltd., Precheza Titanium Dioxide Technology (Anhui)
Co., Ltd. Cilem nové participace na ¢inském trhu je vyroba
titanové béloby, se soubéznym vstupem na mistni trh
a naslednym rozsirenim stavajicich kapacit. Titanovou bélo-
bu nyni vyrabi ve skupiné pouze PRECHEZA a.s.

the agricultural basic industry and the agrarian business
community. The production companies, which represent
the fundamental pillars of future development, are being
strategically strengthened.

The consolidated financial statements for 2006 were ma-
terially affected by the full-scale inclusion of a partial
consolidated group, SKW Piesteritz Holding GmbH, which
had been included in 2005 in the category of joint ventu-
re companies. In relation to the previous year, over the
entire 12-month period we have been witnessing the
effects of the inclusion of the company Duslo, a.s. (in the
previous year, it had been included for only a part of the
year due to the first inclusion relating to the company
acquisition).

With regards to the chemical sector, | should mention
the expanding activities that are taking place in China.
The group has included shareholdings in two Chinese
companies in its interest portfolio AGROFERT Pigment
(Anhui) Co., Ltd. and Precheza Titanium Dioxide Technolo-
gy (Anhui) Co., Ltd. The purpose of that new presence on
the Chinese market is the production of titanium white
with concurrent entry into the local market followed by
an extension of the current capacity. It is only PRECHEZA
a.s. within the group, which manufactures titanium white.



V pribéhu roku 2006 pokracovala celkova restrukturalizace
zemédélské ¢asti a to plné v souladu s vytycenou strategii
spole¢nosti. V nékolika dcefinych spole¢nostech bylo
pfistoupeno k prevzeti akcii ostatnich akcionai(i za ndhradu
protiplnénim. Cilem bylo vytvofit podminky pro operativni
fizeni spolecnosti a zefektivnéni rozhodovacich procest
v nich. Jednalo se napfiklad o spole¢nosti ZZN Pardubi-
ce, as., ZENZA Znojmo, a.s., Zemédélské zasobovani a
ndkup Rakovnik a.s. aj. Zarovenn probéhlo mnozstvi fuzi,
s cilem optimalizovat strukturu skupiny, vé¢etné optimalniho
nastaveni hlavnich aktivit jednotlivych spole¢nosti, s pfimym
dopadem na efektivni vyuzivani zdroji v celé skupiné
(napt.: Duslo, a.s. s Istrochem, a.s. a poté i s AVION Invest, a.s.,
AGROFERT Schweiz Holding AG s A&A Stickstoff Holding AG,
aj.).

V potravinariské ¢asti podnikani skupiny bylo rozhodnuto
o0 postupném rozdifovani aktivit a to zejména na Uzemi
Slovenska. Skupina, prostiednictvim dcefiné spolecnosti
PENAM, a.s. odkoupila podily ve spole¢nostech podnikaji-
cich v pekdrenstvi a mlynarenstvi (BELAMO, a.s., NIPEK, a.s.,
PMD-Union, akciova spoloc¢nost, VELKOPEK a.s. aj.).
Na slovenském trhu ocekdvame plnou aplikaci zkusenosti
nasich odbornikll z nastavovani procest pfi celkové restruk-
turalizaci v Ceské republice. A¢koliv nabéh aktivit je relativné
pomaly, navic negativné ovliviiovan celkovou cenotvorbou
findlni pekarenské produkce na Slovensku, myslime si,
Ze strategické zaclenéni povede, a to i v ndvaznosti na vyvoj
v okolnich statech, k postupné stabilizaci a k plnému zacle-

In 2006, overall restructuring of the agricultural section
continued in full conformity with the agreed company
strategy. In several subsidiaries shares of other share-
holders were taken over in exchange for a consideration.
The purpose was to create conditions for operative com-
pany management and for making the decision-making
processes in the relevant companies more efficient. This,
for example, applies to following companies: ZZN Pardu-
bice, a.s., ZENZA Znojmo, a.s., Zemédélské zasobovani
a nadkup Rakovnik a.s. in addition to others. At the same
time, many mergers to optimise the group's structure
and to optimally set the main activities of individual com-
panies took place with direct effect on the efficient utilisa-
tion of sources throughout the entire group (e.g.: Duslo,
a.s. merged with Istrochem, a.s. and subsequently also
with AVION Invest, a.s., AGROFERT Schweiz Holding AG
merged with A&A Stickstoff Holding AG, etc. ).

With regards to the group's food business, the decision to
gradually expand activities, especially in the territory
of the Slovak Republic, was made. Via its subsidiary
PENAM, a.s. the group purchased interests in companies
doing business in the baking and milling industries
(BELAMO, a.s., NIPEK, a.s., PMD-Union, akciova spoloc¢nost,
VELKOPEK a.s. etc). We expect that our experts will
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néni do skupiny jako hlavniho pfispévatele k hospodaiskému
vysledku. Zaroven byl potvrzen i trend pronikani z moravské
oblasti, kde jsou prozatim soustfedény hlavni vyrobni kapaci-
ty, do oblasti ¢eské. Skupina zvolila formu vystavby nové vy-
robni kapacity v prazské aglomeraci, s postupnym doplrio-
vanim dalsich kapacit formou akvizic vyznamnych vyrobc,
zejména regionalnich. Projekty jsou pfipraveny a postupné
jsou realizovany.

Kromé pekdrenské ¢&asti spole¢nost odkoupila podily i ve
slovenskych  podnicich zpracujicich dribez (THP, a.s.,
HYZA a.s. Zilina, aj.). Ackoliv je tento sektor v soucasnosti
v Utlumu a hospodafsky vysledek kladné neovliviuje, véfime,
ze po dusledné integraci do skupiny, vcetné celkové
restrukturalizace vsech ¢innosti, dojde k postupné stabilizaci
s pfimou vazbou na zlepseni vSech ukazatelt hospodareni.

Konsolidovany vysledek hospodareni dosahl cca 3 799 mi-
lionG K¢, historicky nejvyssi hodnoty. Hlavnimi vlivy jsou
zejména pokracujici trend v hospodareni zejména spole¢-
nosti chemického sektoru, stabilizovana vykonnost potravi-
nafsko zemédélského sektoru, zapocteni nové pofizenych
spole¢nosti a pfifazeni jejich prispévkl a v neposledni
fadéivliv konsolida¢niho rozdilu.

Konsolidované trzby spole¢nosti byly vykazany ve vysi cca
71 miliardy K¢, pficemz vyloucené vzijemné trzby v rdmci
skupiny za prodej zbozi, vyrobkl a sluzeb byly ve vysi
21 miliard K& Ukazatele hrubé marze i pfidané hodnoty

fully apply the experience gained from the setting
of processes during the overall restructuring in the Czech
Republic to the Slovak market. Though the start of these
activities, which is, in addition, negatively influenced
by the entire price-setting system of final bakery pro-
duction in Slovak Republic, has been comparatively slow,
we are of the opinion that the strategic integration will,
further to developments in the neighbouring countries,
lead to gradual stabilisation and full integration in the
group that is the principal contributor to the business re-
sult. At the same time, penetration trend from the Mora-
vian region, where main production capacities are
currently located, into Bohemia has also been confirmed.
The group has decided to develop new production
capacities in the Prague region with gradual replenish-
ment of other capacities via acquisitions of important
manufacturers, principally regional ones. Projects
are ready and gradually being implemented.

In addition to the baking section, the group has also pur-
chased interests also in Slovak poultry processing busi-
nesses (THP, a.s. HYZA a.s. Zilina, and others). Though
currently this industry has been in decline, having no po-
sitive impact on the business results, we believe that once
the consistent integration into the group, including overall
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vykazuji narlsty, provozni hospodaisky vysledek mirné
poklesl (zejména vlivem soucasné slabé vykonnosti potra-
vinarskych firem skupiny na Slovensku).

Konsolidovand aktiva spole¢nosti vyrostla na Uroven cca 55
miliard K&. Hlavni polozky konsolidované rozvahy byly ovli-
vnény a narostly zejména v dlsledku zaclenéni aktiv a za-
vazkl nové nabytych spolec¢nosti. Spoc¢tené finan¢ni ukaza-
tele nikterak vyznamné nevybocuji z obvyklych drovni
téchto ukazatell platnych pro jednotlivé sektory podnikani.
Bankovni dluh se zvysil o ¢astku 4 015 milionl K¢ a to zej-
ména ve vazbé na nakup podilu ve spolecnosti A&A
Stickstoff Holding AG (SKW Piesteritz Holding GmbH) a déle
o dluhy nové nabytych spole¢nosti.

Spole¢nost pIné analyzuje existujici rizika a to mimo jiné
trzni, komoditni, finan¢ni, kreditni aj. Cilem je maximalné
eliminovat dopad téchto rizik jak na hospodareni jednotli-
vych spole¢nosti skupiny, tak i na celkovy stav konsolidova-
né i individudIni rozvahy. K eliminaci rizik spole¢nost pouzi-
va i rdznych finan¢nich zajistovacich instrumentd, tak jak
je popsano v pfiloze k Gcetni zavérce.

Skupinové vykazy, zejména pak konsolidovany vykaz zisku
a ztraty, zahrnuji i polozky vztahujici se na otevieny spor s
PKN Orlen a Unipetrolem. Dle stavajici ucetni legislativy
a existujicich metodik je dopad na celkové vysledky
konsolida¢niho celku neutrdini. Pevné viak véfime, ze se v

restructuring of all activities, has been completed
the industry will be gradually stabilised, which will
directly affect and improve all business indicators.

The consolidated business result amounted to approxi-
mately CZK 3 799 milion, which is, from the historical
perspective, the highest figure. The main effects, in parti-
cular, are: continuing positive business trends of the che-
mical industry companies, stabilised performance of the
food-agricultural sector, incorporation of the newly acqui-
red companies and allocation of their contributions,
and last but not least the effect of the consolidation
differences (badwill write-off).

The company’s reported consolidated income amounted
to approximately CZK 71 billion, whereas the excluded
mutual income within the group for the sale of merchan-
dise, products and services amounted to CZK 21 billion.
The gross margin and added value indicators have
increased; the operative business result has slightly
dropped (mainly due to the current weak performance

of the food companies in Slovakia).

The company's consolidated assets have increased to

approximately CZK 55 billion. The main items of the con-

solidated balance sheet have been affected and increased
6
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kratké budoucnosti najde vhodna platforma na vy-
poradani téchto sporl s pozitivnim dopadem do hospo-
darského vysledku i tvorby volného cash flow.

Spolec¢nost zamysli v budoucnosti i nadale rast jak formou
dalSich akvizic, tak i vnitfnim seskupovanim a optimalizaci
vazeb a tokl uvnitt skupiny. Akvizi¢ni ¢ast bude i nadale
zaméfena typové na spolecnosti, které vhodné dopliuji
strukturu, a to nejen geograficky na tzemi Ceské a Slo-
venské republiky, ale i v blizkém okoli. Spole¢nost se ne-
bude vyhybat ani potencidlnim investicnim mozZnostem
v oblasti vychodni Evropy, Balkdnu a dalného vychodu
(trhdm v Ciné), pokud se vyskytnou.

Pevné véfim, ze dlouhodobé budované odborné zazemi
a kvalita jak vyrobnich, tak nevyrobnich zdrojl ve skupiné

je E:\,k, silnd a dostate¢na, z ,Ii),ude mozné, abychom
ambiciézne nastaveneé plany splnili.

AGRFERT

mainly due to the incorporation of the assets and liabilities
of the newly acquired companies. The calculated financial
indicators do not significantly divert from their usual levels
existing in the individual areas of business.

The bank indebtedness has increased by CZK 4 015 million
mainly because of the acquisition of the interest in
the company A&A Stickstoff Holding AG (SKW
Piesteritz Holding GmbH) and as a result of debts of the
newly acquired companies.

The company fully analyses existing risks, which also
include market, commodity, financial, credit and other
risks. The purpose is to eliminate their effects on both
the business of the individual group companies and the
overall position of the consolidated and individual
balance sheets as much as possible. In order to eliminate
those risks the company also uses various financial

hedging instruments as described in the Notes to financial
statements.

The group financial statements, in particular, the conso-
lidated profit and loss account, also incorporate items
relating to the outstanding dispute with PKN Orlen
and Unipetrol. According to the valid accounting legisla-
tion and existing methodologies, the effect on the con-
solidated group's total result is neutral. We firmly believe



that a suitable platform for settling those disputes, which =
will have a positive impact on the business result

and creation of available cash flow, will be found in 1
the foreseeable future.

With regards to its future, the group intends to expand via
- further acquisitions, internal clustering and optimisation
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ORGANY SPOLECNOSTI CORPORATE GOVERNANCE

ORGANY SPOLECNOSTI
CORPORATE GOVERNANCE
PREDSTAVENSTVO DOZORCi RADA BOARD OF DIRECTORS SUPERVISORY BOARD
Predseda Predsedkyné Chairman Chairwoman
Ing. Andrej Babis Ing. Petra Prochédzkova Andrej Babis Petra Prochédzkova
Mistopredseda Mistopredseda Vice-Chairman Vice-Chairman
Ing. Jifi Haspeklo JUDr. Libor Siroky Jifi Haspeklo Libor Siroky
Clen Clenka Member Member
Ing. Jan Kadanik Ing. Blanka Rybova Jan Kadanik Blanka Rybova
Clen Member
Ing. Roman Karlubik MBA Roman Karlubik
Clen Member
Ing. Zbynék Prisa Zbynék Prlisa
STRUKTURA SPOLECNOSTI
COMPANY STRUCTURE

Predstavenstvo

Board of directors
|

Generalni feditel
CEO
[
Odstépny zadvod PRECOLOR Divize obchodni Divize finan¢ni
PRECOLOR Branch Sales Division Financial Division
Divize obchodni pro dovoz a vyvoz Divize strategie
Sales Division - Export and Import Strategy Division
Divize obchodni pro oblast chemie Divize persondlné spravni
Sales Division - Chemistry HR and Administration Division
Divize informacnich technologii Divize pravni

IT Division Legal Affairs Division






Zprava dozorci rady AGROFERT HOLDING, a.s.
ke konsolidované icetni zavérce
za Ucetni obdobi 2006

Dozor(‘il' rada provedla v souladu se zakonem prezkoumani

konsolidované ucetni zavérky AGROFERT HOLDING, a.s. za
rok 2006.

Konsolidovand ucetni zavérka plné odrazi hospodarsky rok
konsolidovaného celku. Odrézi i schopnost konsolidovaného
celku reagovat na pozadavky kladené na konsolidovany
celek ekonomickymi zakonitostmi. | v roce 2006 se konsoli-
dacni celek choval jako stéle se vyvijejici struktura, ktera se
pfizplsobuje pozadavkim méniciho se podnikatelského
prostiedi a to jak s ohledem na racionalni fizeni, tak i na
formalné pravni zmény struktury celku, véetné zaniku
nékterych dcefinych spolecnosti v pifimé vazbé na usku-
te¢néné fuze aj. V obdobi, za néjz je konsolidovana ucetni
zavérka sestavovdna, byla ucinéna néktera organizacni
opatfeni sméftujici k racionalizaci fizeni a opatteni k posileni
kontroly a fizeni ve spolecenstvi, pfi respektovani pravniho
fadu CR.

Zmény v konsolidaénim celku nejlépe vystihuje nize
zminény souhrn podstatnych transakci uskutec¢nénych
v roce 2006. Skupina plné vyuzZila existujici moznosti

Report of the Supervisory Board of
AGROFERT HOLDING, a.s. on the Consolidated
Financial Statements for the 2006 accounting period

Pursuant to the law the Supervisory Board reviewed the

consolidated financial statements for the 2006 accoun-
ting period of AGROFERT HOLDING, a.s.

The consolidated financial statements fully reflect
the business year of the consolidated group. It also
reflects the consolidated group's ability to react to
demands made on the consolidated group by economic
circumstances. In 2006, as in previous years, the consoli-
dated group behaved as a constantly developing
structure, which accommodates itself to the demands of
a changing business environment and which reacts to
efficient management and to formal legal changes of the
group's structure, including winding up of some subsi-
diaries directly resulting, from completed merges, etc.
In the period for which the consolidated financial state-
ments have been prepared certain organisational measu-
res, to make the management more efficient and to
strengthen controls and management in the consortium
while respecting Czech law, were adopted.
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a formy, dané zakony Ceské republiky, zejména obchodnim
zdkonikem - fuze, prevzeti jméni, navySovani zdkladniho
kapitdlu, akvizi¢ni ¢innost, zakladani novych spolecnosti aj.

V dlsledku pfevzeti jméni spole¢nosti AGROFERT HOLDING,
a.s. zanikly k 1. lednu 2006 spole¢nosti CECHEM - Sprava
kapitalovych ucasti, a.s. a AGF-K, a.s. Pravnim nastupcem
je spole¢nost AGROFERT HOLDING, a.s.

V disledku fuze k 1. lednu 2006 zanikly bez likvidace
spole¢nosti AGROPODNIK, akciova spole¢nost (nastupnickou
spole¢nosti je ZZN POMORAVI a.s.), VYPRA, a.s. a JAVEMA a.s.
(ndstupnickou spole¢nosti je LIPRA a.s.) a ROFERT s.ro.
(ndstupnickou spole¢nosti je AGROCENTRA, akciova spo-
lo¢nost Michalovce).

V dusledku fuze k 1. ¢ervenci 2006 pak zanikly bez likvidace
spole¢nosti AGROFERT Slovakia a.s. a Vagus, a.s. (Nastupnic-
kou spolecnosti je spol. PREFERT a.s., ktera zménila obchodni
jméno na AGROFERT Slovakia a.s.).

Fuzi s rozhodnym dnem 1. zafi 2006 zanikla spole¢nost
LEVFERT s.r.o. (nastupnickou spole¢nosti je AGROFERT Slo-
vakia a.s.).

V dlsledku faze k 1. lednu 2006 zanikla bez likvidace spo-
le¢nost Istrochem, a.s. (ndstupnickou spolecnosti je
Duslo, a.s.) ISTROCHEM se stal od$tépnym zavodem
Duslo, a.s.

Diky procesu fuze s rozhodnym dnem 1. ¢ervence 2006 za-
nikla bez likvidace spole¢nost Duslo, a.s. (ndstupnickou spo-
le¢nosti je spolec¢nost AVION Invest, a.s., ktera nasledné zmé-

Changes in the consolidated group are best demonstra-
ted by the material transactions performed in 2006,
which are mentioned below. The Group managed to fully
benefit from existing opportunities and procedures set
by the laws of the Czech Republic, in particular, by the
Commercial Code - mergers, capital take-overs, capital
increases, acquisitions, establishing new companies, etc.

As a result of capital take-overs by the company
AGROFERT HOLDING, a.s. the following companies were
wound up as at 1 January 2006: CECHEM - Sprava kapita-
lovych Ucasti, a.s. and AGF-K, a.s. AGROFERT HOLDING,
a.s. is the legal successor.

As a result of merger the following companies were
wound up without liquidation effective as at 1 January
2006: AGROPODNIK, akciové spole¢nost (ZZN POMORAVI
a.s. is the successor company), VYPRA, a.s. and JAVEMA a.s.
(LIPRA a.s. is the successor company) and ROFERT s.r.o.
(AGROCENTRA, akciova spoloc¢nost Michalovce, is the
successor company).

As a result of merger the following companies were
wound up without liquidation as at 1 July 2006:
AGROFERT Slovakia a.s. and Vagus, a.s. (PREFERT a.s.,
which changed its corporate name to AGROFERT
Slovakia a.s., is the successor company).



nila obchodni jméno na Duslo, a.s.).

Ke zménam v konsolida¢nim celku dochéazelo i v kapita-
lovych ucastech mimo ceskou a slovenskou jurisdikci.
Fuzi s uc¢innosti k 1.¢ervenci 2006 zanikla bez likvidace spole¢-
nost A&A Stickstoff Holding AG (nastupnickou spolecnosti
je Agrofert Schweiz Holding AG).

Ke zméndm konsolida¢niho celku dochéazelo i jinymi
formami:

Spolec¢nost ZZN Havli¢k(v Brod a.s. (nastupnicka spole¢nost)
prevzala jméni spolecnosti Agrosluzby HavlickGv Brod, a.s.
s rozhodnym dnem 1. ledna 2006.

Spole¢nost ALIACHEM a.s. vloZila ¢ast podniku - odstépny
zavod FATRA jako nepenézity vklad do spole¢nosti Fatra, a.s.
s Ucinnosti k 1. lednu 2006; zvyseni zékladniho kapitalu
spole¢nosti Fatra, a.s. bylo zapséno do obchodniho rejstfiku
dne 1. Unora 2006.

Spole¢nost ALIACHEM a.s. zménila obchodni jméno na
Synthesia, a.s. k 1. dubnu 2006.

Do konsolida¢niho celku byly nové zaclenény spolecnosti
skupiny CARLOS, spol. s ro. ziskané akvizici béhem ro-
ku 2006. Jsou to spolecnosti: CARLOS, spol. s r.o.,
AGROTEC a.s. a INTERTEC spol. s r.o.

Akvizi¢ni ¢innost v oblasti pekdrenského sektoru (zaclenéné
pod spole¢nosti PENAM, a.s.) pfispéla k dalSimu rozsifeni
konsolida¢niho celku o spolec¢nosti: BELAMO, a.s., NIPEK, a.s.,

As a result of merger effective as at 1 September
2006, the company LEVFERT s.ro. was wound up
(AGROFERT Slovakia a.s. is the successor company).
As a result of merger the following company was wound
up without liquidation effective as at 1 January 2006:
Istrochem, a.s. (Duslo, a.s. is the successor company).
Istrochem became a branch of Duslo, a.s.

As a result of merger effective as at 1 July 2006, the
following company was wound up without liquida-
tion: Duslo, a.s. (AVION Invest, a.s.,, which subsequently
changed its corporate name to Duslo, a.s. is the successor
company).

Changes in the consolidated group took place in inte-
rests outside of Czech and Slovak jurisdiction. As a result
of merger effective as at 1 July 2006, the company
AR&A Stickstoff Holding AG (Agrofert Schweiz Holding AG
is the successor company) was wound up without
liquidation.

The consolidated group was also changed as a result of
other methods:

The company ZZN Havlickdv Brod a.s. (the successor com-
pany) took over the business assets of the company Agro-
sluzby Havlickiv Brod, a.s. effective as at 1 January
2006.

AGROFERT HOLDING, ..

PMD - Union, akciové spolo¢nost, Priemyselna pekaren
Ifava, a.s., SATES-PMD s.r.o. a VELKOPEK a.s.
Konsolida¢ni celek roku 2006 zahrnuje i spole¢nosti nové
ziskané akvizi¢ni ¢innosti napfi¢ ostatnimi zajmovymi sekto-
ry potravindrstvi a zemédélstvi a to zejména spolecnosti:
AGRI-CS a.s., Farma Opolany, a.s., Farma THP, a.s., Hydina a.s.,
HYZA a.s. Zilina, Javor 503 a. s, POVAZAN, a.s., THP, as.,
VEMA Stépanovice a.s. a Precheza Titanium Dioxide Techno-
logy (Anhui) Co., Ltd.

V roce 2006 byly nové zalozeny spolecnosti, které se staly
nedilnou soucasti konsolida¢niho celku: Agrofert Pigment
Co., Ltd. (Anhui), Agrofert Schweiz Holding AG, Blata
drdbez s.r.o., Blata obiloviny s.r.o., Blata olejniny s.r.o., Blata
vepiové maso s.r.o., DROKUR spol. s r.o., KOMODITA s.r.o0.,
KROMAGRO BROJLER, s.r.o., KROMAGRO PORK, s.r.o., Kfinec
obiloviny s.r.o., MELKU s.ro.,, NAVOS AGRO, s.r.o., PENAM
SLOVAKIA, a.s., PRAME s.r.o., VEDRU s.r.o., Zemédélska
odbytova spole¢nost Zdhornice s.r.o., Zemédélské odbytové
centrum Kolin s.r.o.,, Zemédélské odbytové centrum
Pardubice, s.r.o., Zemédélské odbytové centrum
ZZN Polabi s.r.o., ZN Agro s.r.o.

Z davodu zvyseni podilu na zakladnim kapitadlu byly
v roce 2006 ze spolec¢nosti spoluovladanych prefazeny do
skupiny spolec¢nosti ovldadanych a fizenych spolecnosti
A&A Stickstoff Holding AG (nédsledné sloucena se spole¢-
nosti Agrofert Schweiz Holding AG) a skupina spole¢nosti

The company ALIACHEM a.s. contributed part of its enter-
prise - the FATRA branch as a non-monetary
contribution to the company Fatra, a.s. with effect from
1 January 2006. The increase of the registered capital of
Fatra, a.s. was entered in the Commercial Register on
1 February 2006.

The company ALIACHEM a.s. changed its corporate name
to Synthesia, a.s. as at 1 April 2006.

The companies of the CARLOS, spol. s r.o. group acquired
in 2006 were newly included in the consolidated group.
These are: CARLOS, spol. s r.o.,, AGROTEC a.s.

and INTERTEC spol. s r.o.

The acquisitions performed in the baking section
(included under the company PENAM, a.s.) contributed
to further expansion of the consolidated group by
the following companies: BELAMO, a.s., NIPEK, a.s.,
PMD - Union, akciova spolo¢nost, Priemyselna pekaren
Ifava, a.s., SATES-PMD s.r.o. and VELKOPEK a.s.

The consolidated group of 2006 also incorporates the
companies newly acquired across other sections of
interest food and agricultural sections in particular,
it includes the companies: AGRI-CS a.s., Farma
Opolany, a.s., Farma THP, a.s., Hydina a.s., HYZA a.s. Zilina,

n



SKW Piesteritz Holding GmbH (nasledek akvizi¢ni ¢innosti).

Z dlvodl zvyseni podild na zékladnim kapitélu byla
v roce 2006 ze spole¢nosti pod podstatnym vlivem prefaze-
na do skupiny spole¢nosti ovladanych a fizenych spole¢nost
AGRO Rozsochy, a.s.

Do konsolida¢niho celku byly v roce 2006 déle vélenény
spole¢nosti, které v predchazejicich obdobich do konsoli-
dace nevstoupily z dvodl nizkych podill na rozhodujicich
ukazatelich. Jsou to spole¢nosti Agrofert Norden A/S,
Fatra, a.s., PREOL, a.s. a SynBiol, a.s.

Z konsolida¢niho celku byla z dlvodu likvidace vyrazena
spole¢nost Polnochem Trnava, s.r.o

AGROFERT HOLDING, a.s. posiloval i v roce 2006 svUj kapita-
lovy vliv ve spole¢nostech patficich do konsolida¢niho celku.
K posileni kapitadlového vlivu doslo u spolecnosti:
AGRARIA a.s., AGRO Rozsochy, a.s., AGROALFA a.s.,
AGROCENTRA, akciova spolo¢nost Michalovce, Agroche-
micky podnik Trencin, a.s., Agropodnik a.s. Trnava,
AGROPODNIK Jindfichav Hradec, a.s., Agropodnik Sladkovi-
¢ovo, a.s., Agropodnik Mélnik, a.s., AGROPODNIK Nitra, a.s.,
Agrosluzby a. s., Agrosluzby Zatec, a.s.,, ELDUS, a.s., Koste-
lecké uzeniny a.., LIPRA a.s., NAVOS, a.s., Podébradska
blata, a.s., Pofnondakup Novohrad, a.s., Velkovykrmny
Mélnik a.s., Zemédélska akciova spolec¢nost Podchotuci, a.s.,

Javor 503 a. s, POVAZAN, a.s., THP, a.s., VEMA Stépano-
vice a.s. and Precheza Titanium Dioxide Technology
(Anhui) Co., Ltd.

In 2006, the newly established companies became an
integral part of the consolidated group. These companies
are: Agrofert Pigment Co., Ltd. (Anhui), Agrofert Schweiz
Holding AG, Blata drlibeZ s.r.o., Blata obiloviny s.r.o., Blata
olejniny s.r.o., Blata vepfové maso s.r.o., DROKUR
spol. s r.o., KOMODITA s.r.o., KROMAGRO BROJLER, s.r.0.,
KROMAGRO PORK, s.r.0., Kfinec obiloviny s.r.o.,
MELKU s.r.o., NAVOS AGRO, s.r.o., PENAM SLOVAKIA, a.s.,
PRAME s.r.o., VEDRU s.r.o.,, Zemédélskd odbytova spo-
le¢nost Zahornice s.r.o., Zemédélské odbytové centrum
Kolin s.ro., Zemédélské odbytové centrum Pardu-
bice, s.r.o, Zemédélské odbytové centrum ZZN Pola-
bis.ro., ZN Agro s.r.o.

In 2006, due to increased share in registered capital
the following companies were transferred from the joint
ventures to subsidiaries: A&A Stickstoff Holding
AG (subsequently merged with the company Agrofert
Schweiz Holding AG) and the group of companies
SKW Piesteritz Holding GmbH (result of acquisitions).
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Zemédélské zasobovani a nakup Rakovnik a.s., Zemédélské
zasobovani a nakup Sumperk, as, ZENA  zemédélsky
nakup a.s., ZENZA Znojmo, a.s., ZEVA CHLISTOVICE, a.s.,
ZZN Pardubice, a.s., ZZN Polabi, a.s. a ZIVA, a.s.

Konsolidovand Ucetni zadvérka spolecnosti byla sestavena
v souladu se zakonem ¢. 563/1991 Sb. O ucetnictvi,
vyhlaskou ¢. 500/2002 Sb. a Ceskymi UGcetnimi standardy.

Spole¢nosti konsolidovaného celku byly do konsolidace
zahrnuty metodami:

= spole¢nosti ovladané a fizené metodou plné konsolidace,

= spole¢nosti pod podstatnym vlivem ekvivalenéni metodou,
= spole¢nosti spoluovlddané pomérnou metodou.

Pfi konsolida¢nich pracich byly zejména plné vylouceny
vzdjemné pohledavky, zavazky, vynosy a ndklady. Zisk
z prodeje aktiv mezi spole¢nostmi skupiny byl rovnéz plné
eliminovan. Dividendy pfijaté od spole¢nosti konsolidova-
nych plnou, pomérnou resp. ekvivalen¢ni metodou byly také
vylouceny z konsolidovaného vykazu zisku a ztraty a o jejich
vysi byl zvysen konsolidovany vysledek hospodareni mi-
nulych let resp. konsolidaéni rezervni fond.

Ucetni zavérky viech spole¢nosti zahrnutych do konsolidace
byly sestaveny k 31. prosinci 2006 s vyjimkou spole¢nosti
pod podstatnym vlivem CS CABOT, spol. s r.o. a ovladané
spole¢nosti Agrofert Norden A/S, jejichz ucetni zavérky byly
sestaveny k 30. zafi 2006.

In 2006, as a result of increased share in registered
capital the company AGRO Rozsochy, a.s. was transferred
from the associates to subsidiaries.

In 2006, other companies, which had not been included
in the consolidation in past periods due to their low
impact on principal indicators, were included in the con-
solidated group. These are: Agrofert Norden A/S, Fatra,
a.s., PREOL, a.s. And SynBiol, a.s.

As a result of liquidation the company Polnochem Trna-
va, s.r.o. was removed from the consolidated group.

In 2006, AGROFERT HOLDING, a.s. continued to
strengthen its capital influence in companies which
are part of the consolidated group. This applies to the
following companies: AGRARIA a.s., AGRO Rozsochy, a.s.,
AGROALFA a.s., AGROCENTRA, akciova spolo¢nost Mi-
chalovce, Agrochemicky podnik Trencin, a.s., Agropodnik
a.s. Trnava, AGROPODNIK JindfichlGv Hradec, a.s., Agro-
podnik Sladkovi¢ovo, a.s., Agropodnik Mélnik, a.s.,
AGROPODNIK Nitra, a.s., Agrosluzby a. s., Agrosluzby
Zatec, a.s., ELDUS, a.s., Kostelecké uzeniny a.s., LIPRA a.s.,
NAVOS, a.s., Podébradska blata, a.s., Polnondkup No-
vohrad, a.s., Velkovykrmny Mélnik a.s., Zemédélska akcio-



Pro Ucely konsolidace dosdlo ke sjednoceni vyznamnych
Ucetnich postupt v rdmci konsolida¢niho celku.

Dozor¢i rada ma za to, Ze pfi uréeni konsolidovaného celku
bylo postupovéno podle schvalené metodiky a ze konso-
lidovana ucetni zavérka vérné, poctivé a obsazné spravné
zobrazuje jeho stav.

Dozor¢i rada doporucuje jedinému akciondfi, rozhodujicimu
v pUsobnosti valné hromady spolecnosti konsolidovanou
Ucetni zavérku za ucetni obdobi 2006 schvalit.

va spolecnost Podchotuci, a.s., Zemédélské zasobovani
a nakup Rakovnik a.s., Zemédélské zasobovéni a ndkup
Sumperk, a.s., ZENA zemédélsky ndkup a.s., ZENZA
Znojmo, a.s., ZEVA CHLISTOVICE, a.s., ZZN Pardubice,
a.s., ZZN Polabi, a.s. and ZIVA, a.s.

The company's consolidated financial statements have
been prepared in accordance with Act No. 563/1991
Coll. on Accounting, Regulation No. 500/2002 Coll.
and Czech Accounting Standards.

The consolidated group companies were included
in the consolidation using the following methods:

= Subsidiaries; by the full consolidation method,
= Associates; by the equivalence method and
= Joint ventures; by the proportionate method.

Intercompany receivables, payables, earnings and
expenses, in particular, were fully excluded from con-
solidation. Similarly, profit from sale of assets between
the group companies was also fully eliminated. Divi-
dends that have been received from companies con-
solidated using the full, proportionate or equivalence
consolidation methods have been also excluded
from the consolidated income statement and their re-

levant amount increased the consolidated financial re-
sult of previous years or the consolidated reserve fund.

V Praze dne 29. ¢ervna 2007

Ing. Petra Prochazkova
predsedkyné dozor¢i rady
AGROFERT HOLDING, a.s.

The financial statements of all consolidated companies
were prepared as at 31 December 2006, except for the
associate company CS CABOT, spol. s r.o. and Agrofert
Norden A/S, whose financial statements were
prepared as at 30 September 2006.

For consolidation purposes important accounting pro-
cedures within the consolidated group were unified.

The Supervisory Board is of the opinion that the conso-
lidated group was defined pursuant to approved
methodology and the consolidated financial state-
ments provide a true, fair and correct view of its posi-
tion.

The Supervisory Board recommends that the sole
shareholder, who exercises the powers of the general
meeting of the company, approve the consolidated
financial statements for the 2006 accounting period.

In Prague, 29 June 2007

Petra Prochazkova
Chairwoman of the supervisory board of
AGROFERT HOLDING, a.s.
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AGROFERT HOLDING, a.s.

PRICEVWATERHOUSE(COPERS

PricewaterhouseCoopers Audit, s.r.o.
Katefinskéa 40/466

12000 Praha 2

Ceska republika

Telefon +420 251 151 111

Fax +420251 156 111

Ovérili jsme prilozenou konsolidovanou ucetni zavérku spole¢nosti AGROFERT HOLDING, a.s.
(dale,,Spolecnost”), tj. konsolidovanou rozvahu k 31. prosinci 2006, konsolidovany vykaz zisku a ztraty
a konsolidovany prehled o penéznich tocich za rok 2006 a pfilohu, véetné popisu podstatnych ucetnich
pravidel. Udaje o Spole¢nosti a vymezeni konsolida¢niho celku jsou uvedeny v bodé 1e pfilohy této
konsolidované tGcetni zavérky.

Odpovédnost predstavenstva Spolecnosti za ticetni zavérku

Za sestaveni a vérné zobrazeni konsolidované tcetni zavérky v souladu s ceskym ucetnimi predpisy
odpovida predstavenstvo Spolecnosti. Soucasti této odpovédnosti je navrhnout, zavést a zajistit vnitini
kontrolu nad sestavovanim a vérnym zobrazenim Gcetni zavérky tak, aby neobsahovala vyznamné
nespravnosti zplsobené podvodem nebo chybou, zvolit a uplatfiovat vhodna ucetni pravidla a provadét
dané situaci pfimérené ucetni odhady.

Uloha auditorii

Nasi ulohou je vydat na zakladé provedeného auditu vyrok k této konsolidované Ucetni zavérce.

Audit jsme provedli v souladu se zédkonem o auditorech platnym v Ceské republice, Mezinarodnimi
standardy auditu a souvisejicimi aplika¢nimi dolozkami Komory auditord Ceské republiky. V souladu

s témito predpisy jsme povinni dodrzovat etické pozadavky a naplanovat a provést audit tak, abychom
ziskali pfimérenou jistotu, Ze Ucetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupd, jejichz cilem je ziskat dlikazni informace o ¢astkach

a informacich uvedenych v Ucetni zavérce. Vybér auditorskych postupl zavisi na Usudku auditora, véetné
posouzeni rizika vyznamné nespravnosti Udaji uvedenych v Ucetni zavérce zplsobené podvodem nebo
chybou. Pfi posuzovani téchto rizik auditor zohlednuje vnitini kontrolu v ramci konsolida¢niho celku
relevantni pro sestaveni a vérné zobrazeni Ucetni zavérky. Cilem tohoto posouzeni je navrhnout vhodné
auditorské postupy, nikoli vyjadfit se k ucinnosti vnitini kontroly v ramci konsolida¢niho celku. Audit

téz zahrnuje posouzeni vhodnosti pouzitych Ucetnich pravidel, pfiméfenosti Ucetnich odhadu
provedenych vedenim i posouzeni celkové prezentace Ucetni zavérky.

Domnivame se, ze ziskané dikazni informace poskytuji dostate¢ny a vhodny zaklad pro vyjadreni
naseho vyroku.

Vyrok

Podle naseho nazoru konsolidovana tcetni zavérka podava vérny a poctivy obraz finan¢ni pozice
konsolida¢niho celku spole¢nosti AGROFERT HOLDING, a.s. k 31. prosinci 2006, jeho hospodareni
a penéznich toku za rok 2006 v souladu s ¢eskymi Gcetnimi predpisy.

28. kvétna 2007

PricewaterhouseCoopers Audit, s.r.o.
zastoupena partnerem

Ing. Petr Sobotnik

auditor, osvédceni ¢. 113

PricewaterhouseCoopers Audit, s.r.0., se sidlem Katefinska 40/466, 120 00 Praha 2, ICQ: 40765521, zapsana v obchodnim rejstfiku vedeném Méstskym soudem
v Praze, oddil C, vlozka 3637, a v seznamu auditorskych spole¢nosti Komory auditor Ceské republiky pod osvéd¢enim ¢. 021.
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AGROFERT HOLDING, a.s.

ZPRAVA NEZAVISLYCH AUDITORU
AKCIONARI SPOLECNOSTI AGROFERT HOLDING, A.S.

PRICEWATERHOUSE(QOPERS

PricewaterhouseCoopers Audit, s.r.o.

Katefinska 40/466
12000 Praha 2

Ceska republika

Telefon +420 251 151 111
Fax +420 251156 111

Ovéili jsme soulad konsolidované vyroc¢ni zpravy spole¢nosti AGROFERT HOLDING, a.s.
(dale,Spolec¢nost”) k 31. prosinci 2006 s konsolidovanou ucetni zavérkou, kterd je obsazena

v této vyro¢ni zpravé na stranach 20-115. Za spravnost konsolidované vyro¢ni zpravy odpovida
predstavenstvo Spole¢nosti. Nasim tkolem je vydat na zdkladé provedeného ovéreni vyrok

o souladu konsolidované vyroc¢ni zpravy s konsolidovanou ucetni zavérkou.

Ovéreni jsme provedli v souladu s Mezinarodnimi standardy auditu a souvisejicimi aplika¢nimi
dolozkami Komory auditort Ceské republiky. Tyto normy vyZzaduiji, aby auditor naplanoval a proved|
ovéreni tak, aby ziskal pfimérfenou jistotu, Ze informace obsazené ve vyrocni zpravé, které popisuji
skutec¢nosti, jeZ jsou téz pfedmétem zobrazeni v Ucetni zavérce, jsou ve viech vyznamnych ohledech
v souladu s pfislusnou ucetni zavérkou. Jsme presvédceni, ze provedené ovéreni poskytuje
pfiméreny podklad pro vyjadieni naseho vyroku.

Podle naseho nazoru jsou informace uvedené v konsolidované vyroc¢ni zpraveé Spolec¢nosti
k 31. prosinci 2006 ve viech vyznamnych ohledech v souladu s vy3e uvedenou konsolidovanou
Ucetni zavérkou.

29. ¢ervna 2007

PricewaterhouseCoopers Audit, s.r.o.
zastoupenad partnerem

Ing. Petr Sobotnik
auditor, osvédceni ¢. 113

PricewaterhouseCoopers Audit, s.r.o., se sidlem Katefinska 40/466, 120 00 Praha 2,1C0: 40765521, zapsana v obchodnim rejstiiku vedeném Méstskym soudem

v Praze, oddil C, vlozka 3637, a v seznamu auditorskych spole¢nosti Komory auditor Ceské republiky pod osvédéenim ¢. 021.
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AGROFERT HOLDING, a.s.

PRICEVWATERHOUSE(COPERS

PricewaterhouseCoopers Audit, s.r.o.
Katefinskéa 40/466

120 00 Prague 2

Czech Republic

Telephone +420 251 151 111

Facsimile +420 251 156 111

We have audited the accompanying consolidated financial statements of AGROFERT HOLDING, a.s.

(the “Company”), which comprise the consolidated balance sheet as at 31 December 2006, the consolidated income
statement, consolidated statement of changes in equity and consolidated cash flow statement for the year then
ended and notes, including a summary of significant accounting policies. Details of the Company and the
definition of the group are disclosed in note 1e to these consolidated financial statements.

Board of Directors' Responsibility for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with Czech accounting legislation. This responsibility includes: designing, implementing
and maintaining internal control relevant to the preparation and fair presentation of financial statements that

are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Auditors' Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit.

We conducted our audit in accordance with the Act on Auditors of the Czech Republic, International Standards
on Auditing and the related application guidance of the Chamber of Auditors of the Czech Republic.

Those standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the fi-
nancial statements. The procedures selected depend on the auditor's judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the group's preparation and fair presentation

of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the group's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

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

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

of AGROFERT HOLDING, a.s. as of 31 December 2006, its financial performance and its cash flows for the year then
ended in accordance with Czech accounting legislation.

28 May 2007

PricewaterhouseCoopers Audit, s.r.o.
represented by Partner

Petr Sobotnik
Auditor, Licence No. 113

PricewaterhouseCoopers Audit, s.r.o., registered seat Katefinska 40/466, 120 00 Prague 2, Czech Repubilic, Identification Number: 40765521, registered with
the Commercial Register kept by the Municipal Court in Prague, Section C, Insert 3637, and in the Register of Audit Companies with the Chamber of Auditors
of the Czech Republic under Licence No 021.
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AGROFERT HOLDING, a.s.

INDEPENDENT AUDITORS' REPORT
TO THE SHAREHOLDER OF AGROFERT HOLDING, A.S.

PRICEWATERHOUSE(QOPERS

PricewaterhouseCoopers Audit, s.r.o.
Katefinskéa 40/466

120 00 Prague 2

Czech Republic

Telephone +420 251 151 111

Facsimile +420 251 156 111

We have audited the consolidated annual report of AGROFERT HOLDING, a.s. (the “Company”) for
consistency with the consolidated financial statements for the year ended 31 December 2006 which
are included in this consolidated annual report on pages 20-115. The Board of Directors is responsible
for the accuracy of the consolidated annual report. Our responsibility is to express an opinion on

the consistency of the consolidated annual report and the consolidated financial statements based
on our audit.

We conducted our audit in accordance with the International Standards on Auditing and the related
application guidance of the Chamber of Auditors of the Czech Republic. Those standards require
that the auditor plan and perform the audit to obtain reasonable assurance about whether

the information included in the annual report describing matters that are also presented

in the financial statements is, in all material respects, consistent with the relevant financial
statements. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the information included in the consolidated annual report of the Company
for the year ended 31 December 2006 is consistent, in all material respects, with the consolidated
financial statements referred to above.

29 June 2007

PricewaterhouseCoopers Audit, s.r.o.
represented by Partner

Petr Sobotnik
Auditor, Licence No. 113

PricewaterhouseCoopers Audit, s.r.o., registered seat Katefinska 40/466, 120 00 Prague 2, Czech Repubilic, Identification Number: 40765521, registered with
the Commercial Register kept by the Municipal Court in Prague, Section C, Insert 3637, and in the Register of Audit Companies with the Chamber of Auditors
of the Czech Republic under Licence No 021.
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AGROFERT HOLDING, a.s.

KONSOLIDOVANA ROZVAHA

k 31. prosinci 2006

31.prosince 2006 31. prosince 2005
AKTIVA 54760 130 43 640 864
B. Dlouhodoby majetek 28052513 21501 861
B..  Dlouhodoby nehmotny majetek 293 975 271939
B.Il.  Dlouhodoby hmotny majetek 29 676 824 24 870 797
B.IIl.  Dlouhodoby finan¢ni majetek 517 520 516 401
B.IV. Kladny konsolida¢ni rozdil 2812254 534417
B.V.  Zaporny konsolida¢ni rozdil -6 088 049 -5528963
B.VI. Cenné papiry a podily v ekvivalenci 839989 837270
C. Obézna aktiva 26 530316 21970 568
Cl.  Zasoby 11433756 9161385
Cll.  Dlouhodobé pohledavky 1054115 232710
ClIl.  Kratkodobé pohledavky 11978 684 10171815
C.IV. Kratkodoby finan¢ni majetek 2063761 2 404 658
D.l.  Casové rozliseni 177 301 168 435
PASIVA 54760 130 43 640 864
A. Vlastni kapital 19 655 679 15783736
Al.  Zakladni kapital 628 000 628 000
All.  Kapitalové fondy 700877 398 229
Alll.  Rezervni fondy a ostatni fondy ze zisku 463 240 389978
A.lV. Konsolidovany vysledek hospodareni minulych let 12 954 899 9820275
AV. Konsolidovany vysledek hospodafeni za uc¢etni obdobi 3798718 3630545
AV Konso_lidovan)’/ vysledek hospodafeni za ucetni obdobi bez
mensinovych podill 3582110 3434732
AV.2. Podil na vysledku hospodareni v ekvivalenci 216 608 195813
AVI. Konsolida¢ni rezervni fond 1109 945 916 709
B. Cizi zdroje 29 188 983 22177 421
B.l.  Rezervy 1494 490 1105116
B.l.  Dlouhodobé zavazky 1169 587 918 941
B.Ill.  Kratkodobé zavazky 9972203 7616021
B.IV. Bankovni Gvéry a vypomoci 16 552703 12 537 343
C.l.  Casovérozliseni 856 231 314726
D. Mensinovy vlastni kapital 5059 237 5364981
D..  Mensinovy zékladni kapital 4188416 4 403 895
D.l.  Mensinové kapitalové fondy 112586 133516
D.Il.  Mensinové fondy ze zisku vcetné nerozdéleného zisku
a neuhrazené ztraty minulych let 636 158 650857
D.IV. Mensinovy vysledek hospodafeni bézného tcetniho obdobi 122 077 176713
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AGROFERT HOLDING, a.s.

CONSOLIDATED BALANCE SHEET

as at 31 December 2006 (CZK '000)

31. December 2006  31. December 2005
Total Assets 54,760,130 43,640,864
B. Fixed Assets 28,052,513 21,501,861
B..  Intangible fixed assets 293,975 271,939
B.Il.  Tangible fixed assets 29,676,824 24,870,797
B.Il.  Long-term financial investments 517,520 516,401
B.IV. Goodwill on consolidation 2,812,254 534,417
B.V. Negative goodwill on consolidation -6,088,049 -5,528,963
B.VI. Investments in associates 839,989 837,270
C. Current Assets 26,530,316 21,970,568
Cl. Inventories 11,433,756 9,161,385
Cll.  Long-term receivables 1,054,115 232,710
ClIl.  Short-term receivables 11,978,684 10,171,815
C.IV. Financial assets 2,063,761 2,404,658
D.l. Accruals and deferrals 177,301 168,435
Total Equity and Liabilities 54,760,130 43,640,864
A.  Equity 19,655,679 15,783,736
Al.  Share capital 628,000 628,000
All.  Capital contributions 700,877 398,229
Alll.  Reserve funds 463,240 389,978
A.lV. Consolidated Retained earnings 12,954,899 9,820,275
AV. ;onsolidated net profit or loss for the current period net of minority
interests 3,798,718 3,630,545
A.V.1. Consolidated profit or loss for current period 3,582,110 3,434,732
A.V.2. Income from associates 216,608 195,813
AVI. Consolidated reserve fund 1,109,945 916,709
B. Liabilities 29,188,983 22,177,421
B..  Provisions 1,494,490 1,105,116
B.Il.  Long-term liabilities 1,169,587 918,941
B.Il.  Short-term liabilities 9,972,203 7,616,021
B.IV. Bankloans and overdrafts 16,552,703 12,537,343
C.l.  Accruals and deferrals 856,231 314,726
D. Minority interests 5,059,237 5,364,981
D..  Minority share capital 4,188,416 4,403,895
D.Il.  Minority capital contributions 112,586 133,516
DIl Minqrity profit funds and retained earnings and unpaid losses from
previous years 636,158 650,857
D.IV. Minority profit or loss for the current period 122,077 176,713
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AGROFERT HOLDING, a.s.

KONSOLIDOVANY VYKAZ ZISKU A ZTRATY

k 31. prosinci 2006

2006 2005
l. Trzby za prodej zbozi 22 509 842 26 030003
Naklady vynalozené na prodané zboZi 19573702 23471777
+ Obchodni marze 2936 140 2558 226
Il. Vykony 48 844 870 41 026 359
B.  Vykonova spotieba 38983 920 31703707
+ Pfidana hodnota 12797 090 11880878
C.  Osobninaklady 6 880 839 5 660 396
D. Dané a poplatky 324945 237739
E. Odpisy dlouhodobého nehmotného a hmotného majetku 2933310 2 498 751
Zuctovani zaporného konsolida¢niho rozdilu 1374550 1344 343
Zuctovani kladného konsolida¢niho rozdilu 356 966 118901
. Trzby z prodeje dlouhodobého majetku a materidlu 1231922 806 986
F. ZUstatkova cena prodaného dlouhodobého majetku a materialu 1145528 595 871
G. Zvyseni (+) / snizeni (-) rezerv a opravnych poloZek v provozni oblasti 2 196 396 2597072
\A Ostatni provozni vynosy 5912758 5211988
H. Ostatni provozni naklady 3123539 2725 869
* Konsolidovany provozni vysledek hospodareni 4354797 4 809 596
VI.  Trzby z prodeje cennych papird a podill 33 748 40 306
J. Prodané cenné papiry a podily 74 798 66 820
VIl.  Vynosy z dlouhodobého finan¢niho majetku 14712 66 645
VIIl.  Vynosy z kratkodobého finan¢niho majetku 3647 75
K. Naklady z finan¢niho majetku 0 669
IX.  Vynosy z pfecenéni cennych papirC a derivatd 774 674 95 074
L. Naklady z precenéni cennych papirli a derivatl 54 423 27 485
Zvyseni (+) / snizeni (-) rezerv a opravnych polozek ve finan¢ni oblasti -70 001 -91 581
X.  Vynosové uroky 88 095 59756
N.  Nakladové uroky 608 175 482 498
XI.  Ostatni finan¢ni vynosy 1241143 615635
O.  Ostatni finan¢ni naklady 1481543 797 819
* Konsolidovany financni vysledek hospodareni 7 081 -406 219
Q.  DanzpfijmG za béznou ¢innost 741 852 791932
Q.1. -splatna 699 085 708 304
Q.2. -odlozend 42 767 83628
*% Konsolidovany vysledek hospodareni za béznou ¢innost 3620026 3611 445
XIll.  Mimofadné vynosy 84 161 0
* Konsolidovany mimoradny vysledek hospodareni 84 161 0
***  Konsolidovany vysledek hospodareni za ticetni obdobi bez podilu ekvivalence 3704187 3611445
z toho: Konsolidovany vysledek hospodareni za ucetni obdobi bez mensinovych
podild 3582110 3434732
Mensinovy vysledek hospodafeni béZného ucetniho obdobi 122077 176713
Podil na vysledku hospodareni v ekvivalenci 216 608 195813
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AGROFERT HOLDING, a.s.

CONSOLIDATED INCOME STATEMENT

for the year ended 31 December 2006 (CZK "000)

2006 2005
I Sales of goods 22,509,842 26,030,003
A.  Cost of goods sold 19,573,702 23,471,777
+ Gross profit 2,936,140 2,558,226
Il. Sales of production 48,844,870 41,026,359
B.  Costof sales 38,983,920 31,703,707
+ Added value 12,797,090 11,880,878
C. Staff costs 6,880,839 5,660,396
D. Taxesand fees 324,945 237,739
E. Depreciation of fixed assets 2,933,310 2,498,751
Amortization of negative goodwill 1,374,550 1,344,343
Amortization of goodwill 356,966 118,901
Il Sales of fixed assets and materials 1,231,922 806,986
F. Net book amount of long-term assets and raw materials sold 1,145,528 595,871
G. Increase/(decrease) in operating provisions and complex prepaid expenses 2,196,396 2,597,072
IV.  Other operating income 5,912,758 5,211,988
H. Other operating charges 3,123,539 2,725,869
* Consolidated operating result 4,354,797 4,809,596
VI.  Revenue from sale of securities and shares 33,748 40,306
J. Securities and shares sold 74,798 66,820
VIl.  Income from long-term investments 14,712 66,645
VIIl.  Income from short-term investments 3,647 75
K. Costs from financial assets 0 669
IX.  Gain on revaluation of securities and derivatives 774,674 95,074
L. Loss on revaluation of securities and derivation 54,423 27,485
M.  Increase/(decrease) in financial provisions -70,001 -91,581
Interests income 88,095 59,756
N.  Interests expense 608,175 482,498
XI.  Other financial income 1,241,143 615,635
O.  Otherfinancial expense 1,481,543 797,819
* Consolidated financial result 7,081 -406,219
Q.  Taxon profit or loss on ordinary activities 741,852 791,932
Q.1. -current 699,085 708,304
Q.2. -deferred 42,767 83,628
**  Consolidated profit or loss from ordinary activities after taxation 3,620,026 3,611,445
Xlll.  Extraordinary income 84,161 0
* Consolidated profit or loss on extraordinary activities after taxation 84,161 0
«xx Consolidated net profit or loss for the financial period before income from
associates 3,704,187 3,611,445
of which: Profit or loss before minority interests 3,582,110 3,434,732
Minority interests 122,077 176,713
Income from associates 216,608 195,813
***  Consolidated net profit or loss for the financial period 3,798,718 3,630,545
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AGROFERT HOLDING, a.s.

KONSOLIDOVANY PREHLED 0 PENEZNYCH TOCICH

2006 2005
tis. K¢ tis. K¢
Penézni toky z provozni ¢innosti
Konsolidovany zisk z béZné ¢innosti pfred zdanénim 4578486 4599190
A1 Upravy o nepenézni operace:
A1.1 Odpisy dlouhodobého majetku 2933310 2498751
A.1.2 7u¢tovani konsolidacnich rozdilti -1017584  -1225442
A.1.3 Zména stavu opravnych poloZek a rezerv 2 126 395 2 505 491
A4 Zisk (-) / ztrata (+) z prodeje dlouhodobého majetku 9552 -134 267
A1.5 podil na hospodaiském vysledku v ekvivalenci -216 608 -195 813
A1.6 vyiictované nakladové a vynosové troky 520 080 422742
A+  Cisty penéZni tok z provozni éinnosti pied zdanénim, zménami pracovniho
kapitalu a mimofadnymi polozkami 8914527 8470652
A2 Zmény stavu nepenéznich slozek pracovniho kapitélu:
A.2.1 7Zména stavu pohledavek a prechodnych G¢td aktiv -2 598 469 -507 393
A.2.2 7ména stavu kratkodobych zavazkii a prechodnych Géti pasiv -28755 -1584601
A.2.3 7Zména stavu zasob -1492 864 756 862
A Cisty penézni tok z provozni ¢innosti pfed zdanénim a mimoradnymi polozkami 4794439 7135520
A3 vydaje z plateb troki bez kapitalizovanych troki -608 175 -482 498
A4 Ppiijaté uroky 88 095 59756
A5 Zaplacena daf z piijmu za béZnou ¢innost -749182 -1004728
A6 Dividendy z cennych papirti v ekvivalenci 184012 202 621
A*** Eisty penézni tok z provozni éinnosti 3709189 5910671
Penézni toky z investicni ¢innosti
B.1 Penéiniprostfedky z pofizeni nové zafazenych
ovladanych a fizenych spole¢nosti 89312 687 925
B2 vydaje spojené s nabytim dlouhodobého majetku -8335673 -5437227
B3 Ppyijmy z prodeje dlouhodobého majetku 1129 446 757 585
B*** Cisty penézni tok z investi¢ni &innosti -7116915 -3991717
Penézni toky z financni ¢innosti
C.1 Zména stavu dlouhodobych, pop. kratkodobych zavazkii 3157263 -496 485
C2  popady zmén vlastniho kapital(i na penézni prostiedky:
C.2.1 vyplaceni podilu na vlastnim kapitalu a vyplata tantiém -60 708 -30 901
C2.2 p§imé platby na vrub fond -29 726 -16 822
C***  Cisté penézni toky z finanéni &innosti 3066 829 -544 208
Cisté zvyseni / snizeni penéznich prostredki a penéznich ekvivalenti -340897 1374746
Stav penéznich prostredkii a penéznich ekvivalentii na pocatku roku 2404658 1029912
Stav penéznich prostiedkii a penéznich ekvivalenti na konci roku 2063761 2404658
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AGROFERT HOLDING, a.s.

CONSOLITDATED CASH FLOW STATEMENT

2006 2005
- - in (ZK 000 in CZK 000
Cash flows from operating activities
Consolidated net profit on ordinary activities before tax 4,578,486 4,599,190
A.1  Adjustments for non-cash movements:
A.1.1 Depreciation of fixed assets 2,933,310 2,498,751
A.1.2 Amortisation of Goodwill / Negative Goodwill 1,017,584 1,225,442
A.1.3 Changes in provisions 2,126,395 2,505,491
A.1.4 Profit (-) /loss (+) from disposal of fixed assets -9,552 -134,267
A.1.5 Share in the profits of associates -216,608 -195,813
A.1.6 Netinterest expense and income 520,080 422,742
A¥ Net cash flow from ordinary activities before tax, changes
in working capital and extraordinary items 8,914,527 8,470,652
A2 Working capital changes:
A.2.1 Change in receivables and prepayments -2,598,469 -507,393
A.2.2 Change in short-term paybles an accruals -28,755 -1,584,601
A.2.3 Change in inventories 1,492,864 756,862
Axx Netcash flow from ordinary activities before tax and
extraordinary items 4,794,439 7,135,520
A3 Interest paid net of capitalised interest -608,175 -482,498
A4  Interestreceived 88,095 59,756
A5 Income tax on ordinary activities paid -749,182 -1,004,728
A.6  Dividendes received 184,012 202,621
A*** Net cash flow from ordinary activities 3,709,189 5,910,671
Cash flow from investing activities
B.1  Cash flows from acquisition of new subsidiaries 89,312 687,925
B.2  Acquisition of fixed assets -8,335,673 -5,437,227
B.3  Proceeds from sale of fixed assets 1,129,446 757,585
B*** Net cash flow from investing activities -7,116,915 -3,991,717
Cash flow from financing activities
C.1  Change in long-term and short-term liabilities 3,157,263 -496,485
C2  Changesinequity:
C.2.1 Dividends and board remuneration -60,708 -30,901
C.2.2 Direct payments from reserve funds -29,726 -16,822
C***  Net cash flow from financing activities 3,066,829 -544,208
Net increase / (decrease) in cash and cash equivalents -340,897 1,374,746
Cash and cash equivalents at the beginning of the year 2,404,658 1,029,912
Cash and cash equivalents at the end of the year 2,063,761 2,404,658
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AGROFERT HOLDING, a.s.

AGROFERT HOLDING, A.S.
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE

Skupina spole¢nosti je tvorena fidici spole¢nosti AGROFERT HOLDING, a.s., spole¢nostmi ovlddanymi, fizenymi,
spole¢nostmi pod podstatnym vlivem a spole¢nostmi spoluovladanymi (,konsolida¢ni celek” nebo ,skupina®).
Definice téchto spolec¢nosti je uvedena nize.

(a) Spolecnosti ovladané, fizené

Spolecnosti ovladanou, fizenou se pro ucely konsolidace rozumi spole¢nost, v niz fidici spolecnost vykonava

rozhodujici vliv prostfednictvim:

= pifimého nebo nepfimého uplatriovani vice nez 50 % hlasovacich prav ovladané, fizené spole¢nosti nebo

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

Tyto spolecnosti jsou konsolidovany metodou plné konsolidace.

(b) Spolecnosti pod podstatnym vlivem

Spolecnosti pod podstatnym vlivem se pro ucely konsolidace rozumi spole¢nost, v niz fidici spole¢nost vykonava
podstatny vliv, tzn. Ze vlastni pfimo nebo nepfimo nejméné 20 % a nejvyse 50 % uplatfiovanych hlasovacich prav
v této spolec¢nosti, nebo pokud na zékladé jinych skute¢nosti vyplyva vyznamnd ucast na ovladani financnich

a provoznich politik spole¢nosti pod podstatnym vlivem, ktera vsak neni vlivem rozhodujicim nebo spole¢nym.

Tyto spolecnosti jsou konsolidovany ekvivalen¢ni metodou.

(c) Spolecnosti spoluoviadané

Spolecnosti spoluovlddanou se rozumi spole¢nost, ve které fidici spole¢nost vykonavé pfimo nebo nepfimo
spole¢ny vliv. Spole¢nym vlivem Fidici spole¢nosti ve spole¢ném podniku se rozumi, Ze spole¢ny podnik

je ovladan spolec¢né s jednou nebo vice spole¢nostmi, které nejsou zahrnuty do konsolidace a nejedna se

o rozhodujici nebo podstatny vliv. Toto spole¢né ovladani musi byt zakotveno v dohodé mezi spoluovladajicimi
spole¢nostmi.

Tyto spolecnosti jsou konsolidovany pomérnou metodou.
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AGROFERT HOLDING, a.s.

AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION

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

(a) Subsidiary companies

For consolidation purposes, the term “subsidiary company” refers to a company in which the parent company
has decisive control via:
= Direct or indirect enforcement of more than 50% of the voting rights of the subsidiary company or
= Demonstrable control of operative and strategic policies, wherein the parent company is also
a shareholder/partner in the given company.

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

(b) Associates

For consolidation purposes, the term “associate” refers to a company in which the parent company has substantial
control, i.e. it directly or indirectly owns at least 20% but no more than 50% of the enforceable voting rights in this
company, or if other circumstances establish a significant participation in the control of the financial and operating
policies in the company, but such participation does not qualify as decisive control or joint control.

These companies are consolidated using the “equivalence” method.

(c) Joint ventures

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

Those companies are consolidated using the “proportionate” method.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)
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(d) Konsolidace zahranicnich spolecnosti rizenych, ovladanych, pod podstatnym vlivem a spoluoviadanych

Rozvahy a vykazy zisku a ztraty zahrani¢nich spole¢nosti zahrnutych do konsolidace byly prepocteny kurzem

Ceské narodni banky k datu G¢etni zavérky.

(e) Vymezeni konsolidacniho celku

Ridici spole¢nost: AGROFERT HOLDING, a.s. (dale téz,Spolenost”)
Spolec¢nost byla zapsana do obchodniho rejstfiku dne 1. ¢ervence 2000 a jeji sidlo bylo v pribéhu roku 2006
Roh&cova 83/1099, 130 00 Praha 3. 13. unora 2007 zapisem do obchodniho rejstiiku bylo sidlo Spole¢nosti
zménéno na Pyselska 2327/2, PSC 149 00 Praha 4. Identifika¢ni ¢islo Spole¢nosti je 26185610.

1. ledna 2005 doslo ke zméné fidici spolecnosti z AGROFERT a.s. na AGROFERT HOLDING, a.s. z dlivodu fuze
sloucenim spole¢nosti AGROFERT HOLDING, a.s., AGROFERT a.s. a AGROPROFIT spol. s r.0., kde AGROFERT
HOLDING, a.s. byla nastupnickou spolec¢nosti.

V roce 2006 bylo fidici spole¢nosti pfevzato jméni spole¢nosti CECHEM - Spréava kapitélovych Gcasti, a.s.

(IC 268 72 331), se sidlem Pferov, Nabf. Dr. E. Benese 24, PSC 750 62 a AGF-K, a.s., (IC 267 76 332), se sidlem
v Praze 3, Rohé&cova 1101/89, PSC 130 00. Obé spole¢nosti byly zruseny bez likvidace s pravnim nastupcem
AGROFERT HOLDING, a.s. Rozhodnym dnem pfevzeti jméni u obou spole¢nosti bylo datum 1. ledna 2006.

Spole¢nosti ovladané, fizené:

PoF Pirep. podil
.. .. | Ovladané spoleénosti 2006 I Sidlo spolecnosti na Bezprostiedni vlastnik
cislo
ZKv %
1 AGRARIA a.s. 31425054 | P.Pazmanya 3, Sala 927 00 100,00 AGROFERT Slovakia a.s.
AGRI CS a.s. 26243334 | Hustopece, Hybesova 14, PSC 693 01 100,00 AGROFERT HOLDING, a.s.
AGRO Rozsochy, a.s. 63468026 | Rozsochy 145, PSC 59257 51,61 ZZN POMORAVi a.s.
4 AGROALFA as. 48200506 Pelhfimov, Rynarecka 1742, PsC 39387 94,73 AGRQFERT HOLDING, a.s., ZZN
Havli¢kdv Brod a.s.
AGROBETA Pelhfimov s.r.o. 62509799 | Pelhfimov, Rynéarecka 1742, PSC 39387 94,73 AGROALFA a.s.
AGROBOHEMIE a.s. 63078121 | Praha 4, Pyselska 2327/2 PSC 149 00 50,00 DEZA, ass.
7 | AGROCENTRA, akciova 31670903 | Ul. pekdrenska 5823/1, Michalovce 071 01| 69,61 | AGROFERT Slovakia ..
spolo¢nost Michalovce
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AGROFERT HOLDING, a.s.

AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(d) Consolidation of foreign subsidiaries, associates and joint ventures

Balance sheets and Profit and Loss Accounts of foreign companies included in the consolidation were translated
using the exchange rate of the Czech National Bank valid as at the balance sheet date.

(e) Definition of the Group

Parent company: AGROFERT HOLDING, a.s. (hereinafter referred to as the ,Company*)

The Company was entered in the Commercial Register on 1 July 2000 and its registered office in 2006 was:
Rohacova 83/1099, 130 00 Prague 3. On 13 February 2007, the Company's registered office was changed by
the Commercial Register entry to Py3elska 2327/2, 149 00 Prague 4. The Company's ID No. is 26185610.

On 1 January 2005, the parent company was changed from AGROFERT a.s. to AGROFERT HOLDING, a.s. as a result
of the merger with the companies AGROFERT HOLDING, a.s., AGROFERT a.s. and AGROPROFIT spol. s r.0., where
AGROFERT HOLDING, a.s. was the successor company.

In 2006, the parent company took over the business assets of the company CECHEM - Sprdava kapitalovych

Ucasti, a.s. (Company's ID No. 268 72 331), with its registered office in Pferov, NabF. Dr. E. Benee 24, PSC 750 62

and AGF-K, a.s., (Company's ID No. 267 76 332), with its registered office in Prague 3, Roha¢ova 1101/89, PSC 130 00.
Both companies were wound up without liquidation with the legal successor AGROFERT HOLDING, a.s.

1 January 2006 was the decisive date for the takeover of the business assets of both companies.

Subsidiaries:
Indir.
No. | Subsidiaries 2006 Company ID Registered office interest " | Direct holder
No. reg. cap.in
%
AGRARIA a.s. 31425054 | P.Pazmanya 3, Sala 927 00 100.00 AGROFERT Slovakia a.s.
2 AGRI CS a.s. 26243334 | Hustopece, Hybesova 14, PSC 693 01 100.00 AGROFERT HOLDING, a.s.
AGRO Rozsochy, a.s. 63468026 | Rozsochy 145, PSC 59257 51.61 ZZN POMORAV a.s.
4 | AGROALFA ass. 48200506 | Pelhfimov, Rynarecka 1742, PSC 39387 94.73 AGRQFERT HOLDING, as., ZZN
Havli¢klv Brod a.s.
AGROBETA Pelhfimov s.r.o. 62509799 | Pelhfimov, Rynarecka 1742, PSC 39387 94.73 AGROALFA ass.
6 AGROBOHEMIE a.s. 63078121 Praha 4, Pyselska 2327/2 PSC 149 00 50.00 DEZA, as.
7 | AGROCENTRA, akciova 31670903 | Ul. pekarenska 5823/1, Michalovce 07101|  69.61 | AGROFERT Slovakia as.
spolo¢nost Michalovce
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

;\
=
i<
=
=

Poi Piep. podil
.. .. | Ovladané spolecnosti 2006 I Sidlo spolecnosti na Bezprostredni viastnik
cislo
ZKv %
8 | Agrofert Norden A/S Molledamsvej 10,DK-3460 Birkenrod, 50,00 | AGROFERT HOLDING, as.
Denmark
Agrofert Pigment Co., Ltd. Nanhu Road 5, Tongling County, 244000
9 (Anhui) ANHUI PROVINCE, CHINA 100,00 | AGROFERT HOLDING, a.s.
10 ﬁgmfe” Schweiz Holding Poststrasse 30, 6300 Zug, Switzerland 100,00 | AGROFERT HOLDING, as.
11 | AGROFERT Slovakia a.s. 31404863 | Nobelova 34, Bratislava 836 05 100,00 Duslo, a.s.
12 | ACHP Levice as. 00005819 | Podhradie 31 Levice 934 01 59,25 gﬁggFaEgT Slovakiaas.,
13 | Agrochemicky podnik 31417833 | Jilemnického 2, Trencin 911 01 88,08 | AGROFERT Slovakia a.s.
Trencin, a.s.
14 | Agrochemicky podnik, s.r.o. 31575170 | Lucenecka, Velky Krti$ 990 01 58,09 Duslo, a.s.
15 | Agropodnik a.s. Trnava 31420494 | Malzenicka 1, Trnava 917 01 68,87 AGROFERT Slovakia a.s.
16 AGROPODNIK JindfichGv 48202461 JindtichGv Hradec, Jirdskovo predmésti ¢. 99,84 77N Pelhfimov as.
Hradec, a.s. 630
17 :gmp"d”'k Sladkovicovo, | 31457758 | 1356, Sladkovicovo 925 21 93,99 | Duslo, as.
18 | Agropodnik Mélnik, a.s. 46356207 | Mélnik, Prazska 530 61,88 ngedelsk§ z:asobovanl a
nakup v Mélniku, a.s.
19 | AGROPODNIK Nitra, a.s. 00222429 | Cab 267, Nové Sady 951 24 68,71 AGROFERT Slovakia a.s.
20 | Agroservis Tachov, a.s. 47716614 | Bor ¢p. 644, PSC 34802 100,00 AGROFERT HOLDING, a.s.
N Cheb - Svédsky vrch, Podhradska &.p. .
21 | Agrosluzby a.s. 45358150 2239, PSC 35002 98,66 Agroservis Tachov, a.s.
22 | Agrosluzby Zatec, a.s. 00224472 | Zatec, Stankovicka ¢p. 2842, PSC 43801 86,73 | AGROFERT HOLDING, as.
23 | AGROTEC a.s. 00544957 | Hustopece, Brnénska 74, PSC 69301 100,00 CARLOS, spol.sr.o.
24 | AGS Ceské Budéjovice a.s. 46678395 | Mydlovary 90, PSC 37349 91,51 | 22N Pelhfimova.s, ZZN
Havlickdv Brod a.s.
25 | BELAMO, ass. 36012459 %’memka cesta 13, Banska Bystrica 974 8462 | PENAM SLOVAKIA, as.
26 | Blata driibezZ s.r.o. 27588033 | Kouty 50, PSC 29001 89,97 Podébradska blata, a.s.
27 | Blata obiloviny s.r.o. 27588327 | Kouty 50, PSC 29001 go73 | Podebradskablata, as, Farma
Opolany, a.s.
Podébradska blata, a.s., Farma
. Opolany, a.s., Zemédélska
28 | Blata olejniny s.r.o. 27588483 | Kouty 50, PSC 29001 70,25 akciova spolecnost Podchotuci,

a.s., ZEVA CHLISTOVICE, a.s.,
Prvni zemédélska Zahornice, a.s.
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(e) Definition of the Group (cont.)

Indir.
No. | Subsidiaries 2006 Company 1D Registered office interest "™ | Direct holder
No. reg. cap. in
%
8 | Agrofert Norden A/S Molledamsve|RIRIREEIGO Birkenrod, 5000 | AGROFERT HOLDING, ass.
Denmark
Agrofert Pigment Co., Ltd. Nanhu Road 5, Tongling County, 244000
9 (Anhui) ANHUI PROVINCE, CHINA 100.00 AGROFERT HOLDING, a.s.
10 ﬁgmfe” Schweiz Holding Poststrasse 30, 6300 Zug, Switzerland 100.00 | AGROFERT HOLDING, a.s.
11 | AGROFERT Slovakia a.s. 31404863 | Nobelova 34, Bratislava 836 05 100.00 Duslo, a.s.
12 | ACHP Levice as. 00005819 | Podhradie 31 Levice 934 01 59.25 gﬁggfiﬁ Slovakia as.
13 | Agrochemicky podnik 31417833 | Jilemnického 2, Trenéin 911 01 88.08 | AGROFERT Slovakia a.s.
Trencin, a.s.
14 | Agrochemicky podnik, s.r.o. 31575170 | Lu¢eneckd, Velky Krti$ 990 01 58.09 Duslo, a.s.
15 | Agropodnik a.s. Trnava 31420494 | MalZenicka 1, Trnava 917 01 68.87 AGROFERT Slovakia a.s.
16 AGROPODNIK Jindfichav 48202461 JindfichGv Hradec, Jirdskovo predmésti ¢. 0984 77N Pelhimov ass.
Hradec, a.s. 630
17 :gmpo‘j”'k Sladkovicovo, | 31457758 | 1356, Sladkovicovo 925 21 9399 | Duslo, as.
18 | Agropodnik Mélnik, a.s. 46356207 | Mé&Inik, Prazska 530 6188 |Zemedélskézasobovania
nakup v Mélniku, a.s.
19 | AGROPODNIK Nitra, a.s. 00222429 | Cab 267, Nové Sady 951 24 68.71 AGROFERT Slovakia a.s.
20 | Agroservis Tachov, a.s. 47716614 | Bor ¢p. 644, PSC 34802 100.00 AGROFERT HOLDING, a.s.
“ Cheb - Svédsk)'l vrch, Podhradska ind.no. .
21 | Agrosluzby a.s. 45358150 2239, PSC 35002 98.66 Agroservis Tachov, a. s.
22 | Agrosluzby Zatec, as. 00224472 | Zatec, Starkovicka ¢p. 2842, PSC 43801 86.73 | AGROFERT HOLDING, a.s.
23 | AGROTEC a.s. 00544957 | Hustopece, Brnénska 74, PSC 69301 100.00 CARLOS, spol.sr.o.
24 | AGS Ceské Budgjoviceas. | 46678395 | Mydlovary 90, PSC 37349 9151 | ZZNPelhiimova.s, ZZN
Havlickdv Brod a.s.
25 | BELAMO, as. 36012459 %’dens"a cesselR B sk Bystrica 974 84.62 | PENAM SLOVAKIA, as.
26 | Blata dribezs.r.o. 27588033 | Kouty 50, PSC 29001 89.97 Podébradska blata, a.s.
27 | Blata obiloviny s.r.o. 27588327 | Kouty 50, PSC 29001 go73 | Podébradskdblata, as. Farma
Opolany, a.s.
Podébradska blata, a.s., Farma
Opolany, a.s., Zemédélska
28 | Blata olejniny s.r.o. 27588483 | Kouty 50, PSC 29001 70.25 akciova spole¢nost Podchotucdi,
a.s., ZEVA CHLISTOVICE, as.,
Prvni zemédélska Zahornice, a.s.
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

Poi 3 Pirep. podil
... | Ovladané spoleénosti 2006 IC Sidlo spolecnosti na Bezprosttedni vlastnik
cislo
ZKv%
29 | Blata vepiové maso s.r.o. 27588017 | Kouty 50, PSC 29001 go73 | Podébradskablata, a.s, Farma
Opolany, a.s.
30 | CARLOS, spol.sr.o. 60725788 | Brno, Cejl 109 100,00 AGROFERT HOLDING, a.s.
31 | DEZA POLSKA Sp.zo.0. Stétin, Stanislawa Moninszki 20, Polsko 100,00 | DEZA, a.s.
32 | DEZA as. 00011835 | Valasské Mezifici, Masarykova ¢.p. 753, 100,00 | AGROFERT HOLDING, ..
PSC 75728
33 | DROKUR spol. s r.o. 27581977 | Rakovnik, V Lubnici 2333, PSC 26926 100,00 | Zemedelské zasobovania
nakup Rakovnik a.s.
34 | Duslo, as. 35826487 Qg%g's”at"’“a budova,ev.€.1236,5ala | 14040 | AGROFERT HOLDING, as.
35 | ELDUS, a.s. 36518042 | Aredl Duslo, a.s., Sala 927 03 100,00 Duslo, a.s.
. . Chropyné, Komenského 75, okres
36 | Energetika Chropyné, a.s. 25517074 Krom&fiz, PSC 76811 32,18 Fatra, a.s.
37 | Farma Opolany, a.s. 25779885 | Opolany ¢.p.171, PSC 28907 89,48 Podébradska blata, a.s.
38 | FarmaTHP, as. 36519081 Odbojarov 2279/37, Topoi(‘.any 95592 100,00 AGROFERT Slovakia a.s.
FATRA - HIF, s.r.0. (od 1. . . =
39 ledna 2007 v likvidaci”) 48584355 | Napajedla, T. Bati 1541, PSC 76361 32,18 Fatra, a.s.
40 | Fatra,a.s. 27465021 | Napajedla, tf. T. Bati 1541, PSC 76361 32,18 Synthesia, a.s.
M FERTAGRA Deutschland Frankfurt am Main, Schillerstrasse 12, 60,00 AGROFERT HOLDING, a.s.
GmbH Germany
42 | FERTAGRA S.A. Zug, Poststrasse 30, Switzeland 100,00 AGROFERT HOLDING, a.s.
43 | GA GRANCHEM a.s. 25686330 | Nymburk, Prazska ¢p.2214, PsC 28802 100,00 AGROFERT HOLDING, a.s.
44 | Hepek, s.r.o. 44963203 gggcabzabrdo‘”ce' Cejl 85 C.p. 814, PSC 100,00 | PENAM, as.
45 | Hydina a.s. 31411932 | Potoc¢na 1, Cifer 919 43 78,02 AGROFERT HOLDING, a.s.
46 | HYZA as. Zilina 31562540 | Kosicka cesta, Zilina 010 48 82,57 AGROFERT HOLDING, a.s.
47 | IMOBA, a.s. 26124459 | Praha 4, Pyselska 2327/2 PSC 149 00 100,00 FERTAGRA S.A.
48 | INTERTEC spol.sr.o. 48907782 | Hustopece, Hybesova 14 100,00 AGROTEC a.s.
49 LSJ-EOCHEM INZINIERING, 35700271 Nobelova 34, Bratislava 836 05 100,00 Duslo, a.s.
50 | ISTROCHEM PLASTY, s.r.o. 35693380 | Nobelova 34, Bratislava 836 05 100,00 Duslo, a.s.
51 Javor 503, a.s. 31609848 | SNP 58/98, Strceno 013 24 100,00 AGROFERT Slovakia a.s.
52 | KOMODITA s.r.o. 27591158 | Mélnik, Prazska 530, PSC 27601 61,88 Agropodnik Mélnik, a.s.
53 | Kostelecké uzeniny a.s. 46900411 Kostelec 60, PSC 58861 87,37 AGROFERT HOLDING, a.s.
54 | Kostelecké uzeniny s.r.o. 35869798 | Ulica SNP 297, Limbach 900 91, 87,37 Kostelecké uzeniny a.s.
55 | KROMAGRO BROJLER, s.r.0. 27698190 | Kromé¥iz, Celakovského 1858, PSC 76716 100,00 | NAVOS, a.s.
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(e) Definition of the Group (cont.)

Indir.
No. | Subsidiaries 2006 Company D Registered office Interest ™| Direct holder
No. reg. cap.in
%
29 | Blata vepfové maso s.r.o. 27588017 | Kouty 50, PSC 29001 89.73 Podébradska blata, a.s., Farma
Opolany, a.s.
30 | CARLOS, spol.sr.o. 60725788 | Brno, Cejl 109 100.00 AGROFERT HOLDING, a.s.
31 | DEZA POLSKA Sp.zo.0. Stétin, Stanislawa Moninszki 20, Poland 100.00 DEZA, a.s.
Valasské Mezifici, Masarykova ind.no.
32 | DEZA, as. 00011835 753, PSC 75728 100.00 AGROFERT HOLDING, a.s.
33 | DROKUR spol. s .. 27581977 | Rakovnik, V Lubnici 2333, PSC 26926 10000 | Zemédelské zasobovania
nakup Rakovnik a.s.
34 | Duslo, as. 35826487 Q;’;“(;gis”aﬂ"e BRI, No. 1236, Sala 100.00 | AGROFERT HOLDING, ass.
35 | ELDUS, as. 36518042 | Areal Duslo, a.s., Sala 927 03 100.00 Duslo, a.s.
. . Chropyné, Komenského 75, District of
36 | Energetika Chropyné, a.s. 25517074 Kroméfiz, PSC 76811 32.18 Fatra, a.s.
37 | Farma Opolany, a.s. 25779885 | Opolany ind.no.171, PSC 28907 89.48 Podébradska blata, a.s.
38 | FarmaTHP, as. 36519081 | Odbojarov 2279/37, Topol¢any 955 92 100.00 AGROFERT Slovakia a.s.
FATRA - HIF, s.r.o. (from 1 . .
39 Jan. 2007 ,v likvidaci®) 48584355 | Napajedla, T. Bati 1541, PSC 76361 32.18 Fatra, a.s.
40 | Fatra, a.s. 27465021 Napajedla, ti. T. Bati 1541, PSC 76361 32.18 Synthesia, a.s.
a1 FERTAGRA Deutschland Frankfurt am Main, Schillerstrasse 12, 60.00 AGROFERT HOLDING, a.s.
GmbH Germany
42 | FERTAGRA S.A. Zug, Poststrasse 30, Switzeland 100.00 AGROFERT HOLDING, a.s.
43 | GA GRANCHEM a.s. 25686330 | Nymburk, Prazské ¢p.2214, PSC 28802 100.00 | AGROFERT HOLDING, a.s.
44 | Hepek, sr.o. 44963203 ggggbzabrdo‘”ce' Cejl85ind.no.814,PSC | 10500 | pENAM, as.
45 | Hydina a.s. 31411932 | Potoc¢na 1, Cifer 919 43 78.02 AGROFERT HOLDING, a.s.
46 | HYZA as. Zilina 31562540 | Kosicka cesta, Zilina 010 48 82.57 AGROFERT HOLDING, a.s.
47 | IMOBA, a.s. 26124459 Praha 4, Pyselskd 2327/2 PSC 149 00 100.00 FERTAGRA S.A.
48 | INTERTEC spol.sr.o. 48907782 | Hustopece, Hybesova 14 100.00 AGROTEC a.s.
49 'SSrTEOCHEM INZINIERING, | 35700271 | Nobelova 34, Bratislava 836 05 10000 | Duslo, ass.
50 | ISTROCHEM PLASTY, s.r.o. 35693380 | Nobelova 34, Bratislava 836 05 100.00 Duslo, a.s.
51 |Javor 503, a.s. 31609848 | SNP 58/98, Strceno 013 24 100.00 AGROFERT Slovakia a.s.
52 | KOMODITA s.r.o0. 27591158 | Mélnik, Prazska 530, PSC 27601 61.88 Agropodnik Mélnik, a.s.
53 | Kostelecké uzeniny a.s. 46900411 Kostelec 60, PSC 58861 87.37 AGROFERT HOLDING, a.s.
54 | Kostelecké uzeniny s.r.o. 35869798 | Ulica SNP 297, Limbach 900 91, 87.37 Kostelecké uzeniny a.s.
55 | KROMAGRO BROJLER, s.r.o. 27698190 | Kromé¥iz, Celakovského 1858, PSC 76716 100.00 NAVOS, a.s.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

—

(e) Vymezeni konsolidacniho celku (pokracovani)

Poi Prep. podil
.. | Ovlddané spoleénosti 2006 IC Sidlo spolecnosti na Bezprostiedni vlastnik
cislo
ZKv %
56 | KROMAGRO PORK, s.r.o. 27698564 | Kroméfiz, Celakovského 1858, PSC 76716 100,00 | NAVOS, as.
57 | Kinec obiloviny s.r.o. 27588491 | K¥inec 2, PSC 28933 69,52 | Zemedelskaakciovd spolecnost
Podchotuci, a.s.
58 |LIPRAas. 60913801 | Libfice ¢p. 99, PSC 50344 88,17 ZZN Pardubice, a.s.
59 | Lovochemie, a.s. 49100262 | Lovosice, Terezinska 57, PSC 41017 50,00 AGROBOHEMIE a.s.
60 | MASNA Studeng, a.s. 46678174 | Studena, Masna ul. 480, PSC 37856 72,20 AGROFERT HOLDING, a.s.
61 | Maso Pland, as. 60071231 :'931”131 nad Luznici, Pramyslova 499, PSC 100,00 | AGROFERT HOLDING, .
62 | MELKU sr.o. 27593533 | Mélnik, Kokofinska 2981, PSC 27601 100,00 | Zemedelské zasobovania
nakup v Mélniku, a.s.
63 | NAVOS AGRO, s.r.0. 27695492 | Kroméfiz, Celakovského 1858, PSC 76716 100,00 | NAVOS, as.
64 | NAVOS, ass. 47674857 | Kroméfiz, Celakovského 1858, PSC 76716 100,00 AGROFERT HOLDING, a.s.
65 | NIPEK, as. 31417868 | Starova 74/138, Nitra 949 35 78,00 | PMD - Union, akciova
spolo¢nost
66 | PENAM SLOVAKIA, a.s. 36283576 | Sturova 74/138, Nitra 949 35 100,00 PENAM, a.s.
67 | PENAM, as. 46967851 Brno, Cejl 38 100,00 AGROFERT HOLDING, a.s.
68 PMD -vUnlqn, akciova 31395716 Racianska 38, P. O. BOX 58, Bratislava 830 78,00 PENAM SLOVAKIA, as.
spolo¢nost 08
69 | Podébradska blata, a.s. 25618466 | Kouty ¢p. 50, PSC 29001 89,97 AGROFERT HOLDING, a.s.
70 | Polnochem, akciova 31320511 | Karpatska 6, Bratislava 811 05 92,00 | AGROFERT Slovakia a.s.
spolo¢nost
71 | Polnonakup - Novohrad, a.s. | 31562736 gg‘c‘ijg;/ormskej 21, Lucenec 53,66 ACHP Levice a.s.
72 | POVAZAN, as. 36384798 | Na Stanicu 16, Zilina 010 09 100,00 | AGROFERT Slovakia a.s.
73 | Praga Mineral spol. s r.o. 60277653 | Dymokury, Osvobozeni 168, PSC 28901 89,97 Podébradska blata, a.s.
74 | PRAME s.r.0. 27589501 | Uzice, Cervend Lhota 1, PSC 27745 53,03 Velkovykrmny Mélnik, a.s.
75 | PREFERT - OSIVA s.r.o. 35925205 | Strkova 1, Marcelova 946 02 100,00 | AGROFERT Slovakia a.s.
76 | PRECHEZA ass. 26872307 | Pferov, Nabf. Dr. E. Benese 24, PSC 75162 100,00 AGROFERT HOLDING, a.s.
77 | PREOL, a.s. 26311208 | Lovosice, Terezinska 47, PSC 410 17 100,00 AGROFERT HOLDING, a.s.
7g | Priemyselnd pekarefillava, | 35531007 | kot Nalepku 270/61, llava 019 01 72,85 | PMD - Union, akciova
as. spolo¢nost
79 | Prvnizemédéiska 25064541 | Z&hornice &p. 204, PSC 289 03 58,08 | ZZN Polabi, ass.
Zahornice, a.s.
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(e) Definition of the Group (cont.)

Indir.
No. | Subsidiaries 2006 Company ID Registered office interest i.n Direct holder
No. reg. cap.in
%
56 | KROMAGRO PORK, s.r.o. 27698564 | Kroméiz, Celakovského 1858, PSC 76716 100.00 NAVOS, a.s.
57 | Kfinec obiloviny s.r.0. 27588491 | K¥inec 2, PSC 28933 69.52 | Zemedelskd akciova spolecnost
Podchotuci, a.s.
58 |LIPRA as. 60913801 | Libfice ¢p. 99, PSC 50344 88.17 ZZN Pardubice, a.s.
59 | Lovochemie,a.s. 49100262 | Lovosice, Terezinska 57, PSC 41017 50.00 AGROBOHEMIE a.s.
60 | MASNA Studenj, a.s. 46678174 | Studend, Masna ul. 480, PSC 37856 72.20 AGROFERT HOLDING, a.s.
61 | Maso Plana, ass. 60071231 5'931”1*’1 nad Luggiaiillinyslova 499, PSC 100.00 | AGROFERT HOLDING, a.s.
62 | MELKU s.ro. 27593533 | Mélnik, KokoFinska 2981, PS¢ 27601 10000 | Zemedélské zasobovania
nakup v Mélniku, a.s.
63 | NAVOS AGRO, s.r.o. 27695492 | Kroméiz, Celakovského 1858, PSC 76716 100.00 NAVOS, a.s.
64 | NAVOS, as. 47674857 | Krométiz, Celakovského 1858, PSC 76716 100.00 AGROFERT HOLDING, a.s.
65 | NIPEK, a.s. 31417868 | Starova 74/138, Nitra 949 35 7800 | PMD - Union, akciova
spolo¢nost
66 | PENAM SLOVAKIA, a.s. 36283576 | Sturova 74/138, Nitra 949 35 100.00 PENAM, a.s.
67 | PENAM, as. 46967851 | Brno, Cejl 38 100.00 | AGROFERT HOLDING, a.s.
68 PMD -VUnlo,n, akciova 31395716 Racianska 38, P. O. BOX 58, Bratislava 830 78.00 PENAM SLOVAKIA, a.s.
spolo¢nost 08
69 | Podébradska blata, a.s. 25618466 | Kouty ¢p. 50, PSC 29001 89.97 AGROFERT HOLDING, a.s.
70 | Pofnochem, akciova 31320511 | Karpatska 6, Bratislava 811 05 9200 | AGROFERT Slovakia a.s.
spolo¢nost
N Podjavorinskej 21, Lu¢enec .
71 | Polnondkup - Novohrad, a.s. | 31562736 98401 53.66 ACHP Levice a.s.
72 | POVAZAN, a.s. 36384798 | Na Stanicu 16, Zilina 010 09 100.00 AGROFERT Slovakia a.s.
73 | Praga Mineral spol.sr.o. 60277653 | Dymokury, Osvobozeni 168, PSC 28901 89.97 Podébradska blata, a.s.
74 | PRAME s.r.0. 27589501 | Uzice, Cervend Lhota 1, PSC 27745 53.03 Velkovykrmny Mélnik, a.s.
75 | PREFERT - OSIVA s.r.0. 35925205 | Strkova 1, Marcelova 946 02 100.00 AGROFERT Slovakia a.s.
76 | PRECHEZA a.s. 26872307 | Pierov, Nabt. Dr. E. Benese 24, PSC 75162 100.00 AGROFERT HOLDING, a.s.
77 | PREOL, a.s. 26311208 | Lovosice, Terezinska 47, PSC 410 17 100.00 AGROFERT HOLDING, a.s.
78 | Priemyselné pekarefillava, | 31631005 | kpt. Nalepku 270/61, llava 019 01 7285 | PMD- Union, akciova
as. spolo¢nost
79 | Prvnizemédélska 25064541 | Z&homice &p. 204, PSC 289 03 58.08 | ZZN Polabi,as.
Zahornice, a.s.
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

Poi Piep. podil
Eislc; Ovladané spolecnosti 2006 I Sidlo spolecnosti na Bezprosttedni vlastnik
ZKv %
80 | SATES-PMD sro. 36326054 Slovgnskych partizénov 1423/1, Povazska 89,00 PENAM SL(.)V/-}KIA, as., PMD -
Bystrica 017 01 Union, akciova spolo¢nost
Nobelova ¢. 34
81 SK-Istromex, a.s. 35797525 Bratislava 836 05 100,00 Duslo, a.s.
82 éﬁV\éELestentz Holding Lutherstadt Wittenberg, Germany 100,00 Agrofert Schweiz Holding AG
83 | SVUM, as. 36522945 aredl Duslo, a.s. - dielne ev.¢. 1072, Sala 100,00 Duslo, a.s.
92703
. Pardubice, Semtin, Pardubice, ¢.p. 103, .
84 | SynBiol, a.s. 26014343 PSC: 532 17 32,18 Synthesia, a.s.
. Pardubice, Semtin, Pardubice ¢.p. 103, AGROBOHEMIE a.s.,
85 | Synthesia, a.s. 60108916 PSC 53217 32,18 DEZA, as.
86 |THP, as. 31411924 gzdbola“"’ 2279137, Topolcany 95| 5331 | AGROFERT HOLDING, ass.
87 | VEDRUs.r.0. 27589129 | Uzice, Cervena Lhota 1, PSC 27745 53,03 | Velkovykrmny MéInik a.s.
88 | VELKOPEK a.s. 31412548 | Hurbanova 11, Piestany 921 58 62,19 PENAM SLOVAKIA, a.s.
; . . Zemédélské zésobovani a
89 | Velkovykrmny Mélnik a.s. 46356479 | UZice, Cervena Lhota 1, PSC 27745 53,03 nakup v Mélniku, a.s.,
Agropodnik Mélnik, a.s.
90 | VEMA $tépénovice as. 47452862 | 2t€panovice 38, Rovensko pod Troskami, | -6 55 | 77 pojabi, as.
PSC51263
91 | VUCHT as. 31322034 | Nobelova 34, Bratislava 836 03 81,01 Duslo, a.s.
92 Z)r/;:::?l?% ﬁf;r‘:téz as 60108975 | Rybitvi 296, 532 18 Pardubice 20 32,18 | Synthesia, ass.
N L Tongling County, Tongling City,
93 .Fr’:zﬂ:‘izli T't?z:]“hmui)[’&%x'f_te 4 244000 Anhui Province 100,00 | AGROFERT HOLDING, as.
9y N China
Y erps L ZZN Polabi, a.s., ZENA -
94 fecr)T:édnecLiI:anzcclﬁgiuci as 61672343 | Kfinec 2, okres Nymburk, PSC 28933 69,52 zemédélsky nakup a.s.,
P T Podébradska blata, a.s.
95 Zemédélska odbytova 57581641 Zé&hornice 204, okres Nymburk, PSC 5113 ZEVA CHLISTOVICE, a.s., Prvni
spole¢nost Zahornice s.r.o. 28903 ! zemédélska Zahornice, a.s.
% fjr'::refni'f('f“ﬁibry;°ve 27588351 | Kolin V, K Vinici &p. 1304, PSC 28066 61,71 | ZIVA, as.
97 f:ﬂff;';"afé’:ggo‘s’ﬁ o 27497984 | Libtice 99, PSC 50344 88,17 | LIPRAas.

*)Spole¢nost SKW Piesteritz Holding GmbH predstavuje dil¢i konsolida¢ni celek, ktery je tvoren nasledujicimi
spole¢nostmi: fidici spolec¢nost: SKW Piesteritz Holding GmbH; spole¢nosti ovladané, fizené: SKW Stickstoffwerke
Piesteritz GmbH, Agrochemie Handelsgesellschaft mbH.
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(e) Definition of the Group (cont.)

Indir.
No. | Subsidiaries 2006 Company ID Registered office Interest | Direct holder
No. reg. cap. in
%
80 | SATES-PMD s.r.o. 36326054 Slovgnskych partizénov 1423/1, Povazska 89.00 PENAM SLQVAKIA, as. PMD -
Bystrica 017 01 Union, akciova spolo¢nost
Nobelova ¢. 34
81 | SK-Istromex, a.s. 35797525 Bratislava 836 05 100.00 Duslo, a.s.
82 élan\()ZLeStemz Holding Lutherstadt Wittenberg, Germany 100.00 | Agrofert Schweiz Holding AG
83 | SVUM, as. 36522945 areal Duslo, a.s. — dielne ev. ¢. 1072, Sala 100.00 Duslo, as.
927 03
. Pardubice, Semtin, Pardubice, ind.no. .
84 | SynBiol, a.s. 26014343 103, PSC 532 17 32.18 Synthesia, a.s.
. Pardubice, Semtin, Pardubice ind.no. 103, AGROBOHEMIE a.s.,
85 | Synthesia, a.s. 60108916 PSC 53217 32.18 DEZA, as.
86 |THP,as. 31411924 Szdb°jar°" 2279/37,Topolcany 955 | 5331 | AGROFERT HOLDING, as.
87 |VEDRUSs.r.0. 27589129 | Uzice, Cervend Lhota 1, PSC 27745 53.03 | Velkovykrmny Mélnik a.s.
88 | VELKOPEK a.s. 31412548 | Hurbanova 11, Piestany 921 58 62.19 PENAM SLOVAKIA, a.s.
) . . Zemédélské zasobovani a
89 | Velkovykrmny Mélnik a.s. 46356479 | Uzice, Cervena Lhota 1, PSC 27745 53.03 nakup v Mélniku, a.s.,
Agropodnik Mélnik, a.s.
90 | VEMA $tépénovice as. 47452862 | >tépanovice 38, Rovensko pod Troskami, | ;a9 | 77N Polabi, as.
PSC51263
91 | VUCHT a.s. 31322034 | Nobelova 34, Bratislava 836 03 81.01 Duslo, a.s.
gy | Vyzkumny Ustav 60108975 | Rybitvi 296, 532 18 Pardubice 20 3218 | Synthesia, as.
organickych syntéz a.s.
- . Tongling County, Tongling City,
93 | PrechezaTitanium Dioxide 244000 Anhui Province 100.00 | AGROFERT HOLDING, a.s.
Technology (Anhui) Co., Ltd China
Zemadelska akciova . ZZN Polabi, a.s, ZENA -
94 . , 61672343 | Kfinec 2, District of Nymburk, PSC 28933 69.52 zemédélsky nakup a.s.,
spolec¢nost Podchotuci, a.s. N .
Podébradska blata, a.s.
Zemédélska odbytova Zé&hornice 204, District of Nymburk, PSC ZEVA CHLISTOVICE, a.s., Prvni
95 M L ) 27581641 51.13 P .
spolec¢nost Zahornice s.r.o. 28903 zemédélska Zahornice, a.s.
96 |Zemedélské odbytové 27588351 | Kolin V, K Vinici ind.no. 1304, PSC 28066 6171 | ZIVA, as.
centrum Kolin s.r.o.
g7 |Zemedélské odbytové 27497984 | Libfice 99, PSC 50344 88.17 | LIPRAas.
centrum Pardubice, s.r.o.

*)The company SKW Piesteritz Holding GmbH represents a consolidated sub-group, which comprises
the following companies: parent company: SKW Piesteritz Holding GmbH; subsidiaries: SKW Stickstoffwerke
Piesteritz GmbH, Agrochemie Handelsgesellschaft mbH.
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

Poi Piep. podil
...~ | Ovladané spoleénosti 2006 IC Sidlo spolecnosti na Bezprostiedni viastnik
cislo
ZKv%
og | Zemedelské odbytove 27584984 | Kolin V, K Vinici 1304, PSC 28002 7833 | ZZN Polabi, as.
centrum ZZN Polabi s.r.o.
g9 |Zemedelské zasobovania 45148082 | Rakovnik, V Lubnici 2333, PSC 26926 100,00 | AGROFERT HOLDING, a.s.
nakup Rakovnik a.s.
100 | Zemedeiské zésobovania 45193614 | Zabieh, Ledtinska 972/32, PSC 78901 100,00 | AGROFERT HOLDING, a.s.
nakup Sumperk, a.s.
101 | Zemédelské zasobovania 45274061 | MéInik, KokoFinskd &p. 2891, PSC 27601 100,00 | AGROFERT HOLDING, a.s.
nakup v Mélniku, a.s.
102 ZENA - zemédélsky nakup 45148163 Mlada Boleslav, Palackého 863, PSC 7833 ZZN Polabi, as.
a.s. 29301
103 | ZENZA Znojmo, a.s. 00228320 | Znojmo - Pfimétice ¢p.312, PSC 66904 100,00 AGROFERT HOLDING, a.s.
104 | ZEVA CHLISTOVICE, a.s. 61672319 | Chlistovice 28, PSC 28401 44,18 ZZN Polabi, a.s.
105 | ZN Agro s.r.o. 27497160 | Havli¢kav Brod, Haviiska 1059, PSC 58001 100,00 ZZN Havli¢kav Brod a.s.
106 | ZZN AGRO Pelhfimov s.r.o. 62508873 | Pelhfimov, Nadrazni 805, PSC 39301 100,00 ZZN Pelhfimov a. s.
107 | ZZN Pardubice, a.s. 46504940 | Pardubice, Délnicka 384, PSC 53125 100,00 AGROFERT HOLDING, a.s.
108 | ZZN Pelhfimov a. s. 46678140 | Pelhfimov, Nadrazni 805 100,00 AGROFERT HOLDING, a.s.
. . s = Podébradska blata, a.s.,
109 | ZZN Polabi, a.s. 45148210 | Kolin V, K Vinici 1304, PSC 28066 78,33 AGROFERT HOLDING, a.s.
110 | ZZN POMORAVi as. 46900845 2;’50'3"3“'”' Velkomoravska 4017/77, PSC 100,00 | AGROFERT HOLDING, a.s
111 | ZZN Havlickav Brod a.s. 48155187 | HavlickGv Brod, Havifska 1059, PSC 58001 100,00 AGROFERT HOLDING, a.s.
. . ZZN Polabi, a.s., Zemédélské
112 | ZIVA, as. 46356118 | Kolin V, K Vinici ¢.p. 1304, PSC 28066 61,71 zdsobovani a nékup v Mélniku,

a.s.

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

Byla pouzita metoda pIné konsolidace s uplatnénim prepocitanych vlastnickych podild, kterymi se skupina podili

na zakladnim kapitalu konsolidované ovladané, fizené spolecnosti.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(e) Definition of the Group (cont.)

Indir.
No. | Subsidiaries 2006 Company ID Registered office interest " | pirect holder
No. reg. cap. in
%
og | Zemedelské odbytové 27584984 | Kolin V, K Vinici 1304, PSC 28002 7833 | ZZN Polabi, as.
centrum ZZN Polabi s.r.o.
g9 | Zemedelské zasobovania 45148082 | Rakovnik, V Lubnici 2333, PSC 26926 100.00 | AGROFERT HOLDING, as.
nakup Rakovnik a.s.
100 | £emédélské zdsobovania 45193614 | Zabieh, Ledtinska 972/32, PSC 78901 100.00 | AGROFERT HOLDING, as.
nakup Sumperk, a.s.
101 ngédélskvé z:ésobovém’ a 45274061 Mélnik, Kokofinska ind.no. 2891, PSC 100.00 AGROFERT HOLDING, a.s.
nakup v Mélniku, a.s. 27601
102 ZENA - zemédélsky nakup 45148163 Mlada Boleslav, Palackého 863, PSC 78.33 ZZN Polabi, as.
a.s. 29301
103 | ZENZA Znojmo, a.s. 00228320 | Znojmo - Pfimétice ¢p.312, PSC 66904 100.00 AGROFERT HOLDING, a.s.
104 | ZEVA CHLISTOVICE, a.s. 61672319 | Chlistovice 28, PSC 28401 4418 | ZZN Polabi, as.
105 | ZN Agro sro. 27497160 ?83(‘)’(')'1"‘“" Brod, Havifsks 1059, PSC 10000 | ZZN Havlitkiv Brod ass.
106 | ZZN AGRO Pelhfimov s.r.o. 62508873 | Pelhfimov, Nadrazni 805, PSC 39301 100.00 ZZN Pelhfimov a. s.
107 | ZZN Pardubice, a.s. 46504940 | Pardubice, Délnicka 384, PSC 53125 100.00 AGROFERT HOLDING, a.s.
108 | ZZN Pelhfimov a. s. 46678140 | Pelhfimov, Nadrazni 805 100.00 AGROFERT HOLDING, a.s.
. . . = Podébradska blata, a.s.,
109 | ZZN Polabi, a.s. 45148210 Kolin V, K Vinici 1304, PSC 28066 78.33 AGROFERT HOLDING, a.s.
110 | ZZN POMORAVI as. 46900845 2;’:;”'”' Vell QRN 4017/77, PSC 100.00 | AGROFERT HOLDING, a.5
111 | ZZN Havli¢kav Brod a.s. 48155187 Havli¢k(iv Brod, Haviiska 1059, PSC 58001 100.00 AGROFERT HOLDING, a.s.
B ZZN Polabi, a.s., Zemédélské
112 | ZIVA, as. 46356118 | Kolin V, K Vinici ind.no. 1304, PSC 28066 61.71 zasobovani a nakup v Mélniku,
a.s.

The Group exercises either direct or indirect controlling influence over all of the above companies.
The full consolidation method was used along with adjusted interest representing the Group's share in

the registered capital of the consolidated subsidiary company.
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006
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1. ROZSAH KONSOLIDACE (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

Spolecnosti pod podstatnym vlivem:

" M . Prep.
?'or. Spoleénosti pod podst.vlivem I Sidlo spole¢nosti podil na Bezprostiedni vlastnik
cislo | 2006
ZKv%
113 | AGRO Blatna ass. 48202479 ;ggf;p' 147, okres Strakonice, PSC | 3543 | AGROFERT HOLDING, as.
114 | AGRO Dagice, a.s. 46505046 | D3Sice £p. 475, PSC 533 03 Dasice 4904 | AGROFERT HOLDING, as.
v Cechach
115 | AGRO Radomysl a.s. 48201022 Radomysl ¢p. 89, 386 01 Strakonice 23,94 AGROFERT HOLDING, a.s.
116 | Agrodruzstvo Katusice 46353895 gg}:gg\f Bezenskd 173, okresMlada | 3555 | AGROFERT HOLDING, as.
117 | AGROFERT ITALIA s.r.l. :\t"a‘:)?gm' Viale Della Republica 74, 50,00 | AGROFERT HOLDING, as.
118 | AGROKOOP, a.s. 49433172 Hroznové Lhota 409, PSC 69663 20,79 ZZN POMORAVI a.s.
AGROSLUZBY Horni Horni Cerekev, Havlickova ¢.p. 473 .
119 Cerekev, as. 49060830 ¢0.120, PSC 394 03 41,28 ZZN Pelhfimov a. s.
120 ':‘SROTREND Nitra, spol. s 36520934 | Franha Mojtu 23, Nitra 949 01 33,67 | AGROPODNIK Nitra, a.s.
Valasské Mezifi¢i, Masarykova 753,
121 | CS CABOT, spol.sr.o. 14612411 PSC 75727 48,00 DEZA, a.s.
122 | KEMIFLOC ass. 47674695 | Frerov, Ceska republika, NabreZi Dr. 49,00 PRECHEZA ass.
Ed. Benese 24
. Prerov, Prerov |.- Mésto, ¢.p. 185,
123 | Mader a synové, s.r.o. 62582178 Stefanikova 38, PSC 750 00 50,00 PENAM, a.s.
124 | MASO Hodonin s.r.o. 26929287 ggsd(;nln, Na Vyhoné 3035, PSC 43,68 Kostelecké uzeniny a.s.
125 QA;\SOSPOL Méstec Kralové 46356827 | Méstec Kralové, Jate¢ni 344 14,80 Prvni zemédélska Zahornice, a.s.
Obchodni druzstvo okr.Mlad4 Boleslav, Chotétov, PSC AGROFERT HOLDING, a.s., ZENA
126 Chotétov 47048735 29428 3814 - zemédélsky nakup a.s.
127 | Odbytové druzstvo 36555819 | Odbojdrov 2279/37, Topolcany 955 | 4406 | Fapma THP, a.s. Javor 503, a. s.
chovatelov 92
128 E‘r’g service Bratislava, spol. | 35358561 | pristavn4 10, Bratislava 821 09 33,00 | AGROFERT Slovakia a.s.
129 | SAROZ-odbyt, s.r.0. 26974339 | Sazava 176,592 11 Velka Losenice 25,81 AGRO Rozsochy, a.s.
Sova Adrocenter. a.s AGROFERT Slovakia a.s.,
130 |29¥a~9 1as. 36195308 | 250, Michalany 076 14 42,40 | AGROCENTRA, akciovd
Michalany PRI
spolo¢nost Michalovce
131 | STATEK BREZANY, spol.sr.0.| 48529249 Brezany ¢.p. 172 50,00 ZENZA Znojmo, a.s.
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AGROFERT HOLDING, a.s.

AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(e) Definition of the Group (cont.)

Associates:

Indir. interest

No. | Associates 2006 (omﬁ:ny b Registered office inreg.cap.in | Direct holder
* %
113 | AGRO Blatn4 a.s. 48202479 | Lnafe ¢p. 147, District of Strakonice, | 35,43 | AGROFERT HOLDING, ass.
PSC 38742
114 | AGRO Dasice, ass. 46505046 | D2%ice ind.no. 475, PSC 533 03 4904 | AGROFERT HOLDING, ass.
Dasice v Cechach
115 | AGRO Radomysl a.s. 48201022 | Radomysl ¢p. 89, 386 01 Strakonice 23.94 AGROFERT HOLDING, a.s.
116 | Agrodruzstvo Katusice 46353895 | Katusice, Bezenska 173, District of 3627 | AGROFERT HOLDING, ass.
Mlada Boleslav
117 | AGROFERT ITALIA s.r.l. :\t"a‘;gg"" VialgleEigliepublica 74, 5000 | AGROFERT HOLDING, ass.
118 | AGROKOORP, a.s. 49433172 Hroznova Lhota 409, PSC 69663 20.79 ZZN POMORAVi a.s.
AGROSLUZBY Horni Horni Cerekev, Havlickova ind.no. o
119 Cerekev, ass. 49060830 473 ¢0.120, PSC 394 03 41.28 ZZN Pelhfimov a. s.
120 fSROTREND Nitra, spol. s 36520934 | Fraha Mojtu 23, Nitra 949 01 3367 | AGROPODNIK Nitra, a.s.
Valasské Mezifici, Masarykova 753,
121 | CS CABOT, spol.sr.o. 14612411 PSC 75727 48.00 DEZA, as.
122 | KEMIFLOC ass. 47674695 | Prerov, Czech Republic, NabfeZiDr. | 495 | pRECHEZA .
Ed. Benese 24
. Pferov, Pferov |.- Mésto, ind.no. 185,
123 | Mader a synové, s.r.o. 62582178 Stefanikova 38, PSC 750 00 50.00 PENAM, a.s.
124 | MASO Hodonin s.r.o. 26929287 2;)5(1(;)1n|n, Na Vyhone 3035, PSC 43.68 Kostelecké uzeniny a.s.
125 | MASOSPOL MEsteckrdlove | 46356827 | Mestec Kralove, Jatecni 344 1480 | Prvnizemédélska Zahorice, as.
Obchodni druzstvo okr.Mlad4 Boleslav, Chotétov, PSC AGROFERT HOLDING, a.s., ZENA
126 Chotétov 47048735 29428 3814 - zemédélsky nakup a.s.
127 | Odbytové druzstvo 36555819 | Odbojarov 2279/37, Topolcany 955 4000 | FarmaTHP, a.s, Javor 503, a. .
chovatelov 92
128 SP?E Service Bratislava, spol. 31328261 Pristavna 10, Bratislava 821 09 33.00 AGROFERT Slovakia a.s.
129 | SAROZ-odbyt, s.r.o. 26974339 | Sazava 176,592 11 Velka Losenice 25.81 AGRO Rozsochy, a.s.
Sova Aarocenter. a.s AGROFERT Slovakia a.s.,
130 |20YaAd $as. 36195308 | 250, Michalany 076 14 4240 | AGROCENTRA, akciova
Michalany PP
spolo¢nost Michalovce
131 | STATEK BREZANY, spol.sr.0. | 48529249 | Bfezanyind.no. 172 50.00 ZENZA Znojmo, a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006
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1. ROZSAH KONSOLIDACE (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

. P . Piep.
E”or. Spolecnosti pod podst.vlivem IC Sidlo spoleénosti podil na Bezprostiedni vlastnik
cislo | 2006
ZKv%
13 | Zemedelské zasobovani a | 44678379 | Radosovice .83, PSC 38646 23,67 | AGROFERT HOLDING, a.s.
nakup Strakonice a.s.
Zemédélské zasobovani a
Y , N . . e u . nakup v Mélniku, as.,
133 Zkusebni laboratof krmiv 25482483 Zatec, Chmelafské namésti 1612, 30,00 Zemadalské Zasobovani a

Zatecs.r.o.

PSC 43801

nakup Rakovnik a.s., Agroservis
Tachov, a. s.

U viech uvedenych spole¢nosti vykonava skupina pfimy nebo nepiimy podstatny vliv prostfednictvim
konsolidovanych ovladanych a fizenych spole¢nosti.

Spole¢nosti spoluovladané:

Ridici spole¢nost nema k 31. prosinci 2006 z4dné spoluovladané spole¢nosti (do 1. ¢ervna 2006 fidici spole¢nost
konsolidovala jako spole¢nosti spoluovldadané spolecnost A&A Stickstoff Holding AG - nasledné sloucena se
spolec¢nosti Agrofert Schweiz Holding AG - a spolecnosti skupiny SKW Piesteritz Holding GmbH).

K 31. prosinci 2005 fidici spole¢nost konsolidovala jako spole¢nosti spoluovladané spole¢nost A&A Stickstoff
Holding AG - v roce 2006 sloucena se spole¢nosti Agrofert Schweiz Holding AG - a spolec¢nosti skupiny

SKW Piesteritz Holding GmbH. U obou uvedenych spole¢nosti skupina vykondvala pfimy nebo nepfimy
spolecny vliv.

(f) Zmény ve sloZeni konsolidacniho celku v priibéhu roku 2006

Spolecnosti ovladané, fizené

V disledku fuze k 1. lednu 2006 zanikly bez likvidace spole¢nosti AGROPODNIK, akciova spolecnost
(nastupnickou spole¢nosti je ZZN POMORAVI a.s.), VYPRA, a.s. a JAVEMA a.s. (nastupnickou spole¢nosti je
LIPRA a.s.) a ROFERT s.r.0. (nastupnickou spole¢nosti je AGROCENTRA, akciova spolo¢nost Michalovce)

V dasledku fuze k 1. cervenci 2006 zanikly bez likvidace spole¢nosti AGROFERT Slovakia a.s. a Vagus, a.s.
(nastupnickou spole¢nosti je spol. PREFERT a.s., kterd zménila obchodni jméno na AGROFERT Slovakia a.s.);
v dUsledku fuze k 1. zafi 2006 zanikla spole¢nost LEVFERT s.r.0. (nastupnickou spolec¢nosti je

AGROFERT Slovakia a.s.)
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(e) Definition of the Group (cont.)

Indir. interest
Registered office inreg.cap.in | Direct holder
%

Company ID

No. | Associates 2006
No.

132 | Zeméd@iské zasobovani a | 4 0 6379 | Radosovice indno.83, PSC 38646 23.67 AGROFERT HOLDING, as.
nakup Strakonice a.s.

Zemédélské zasobovani a
nakup v Mélniku, a.s.,

133 ;kusebnl laboratof krmiv 25482483 Zatvec, Chmelaiské namésti 1612, 30.00 Zemédélské ZAsobovani a
Zatec s.r.o. PSC 43801 X ., .
nakup Rakovnik a.s., Agroservis
Tachov, a.s.

The Group exercises either direct or indirect substantial influence over all of the above companies via consolidated
subsidiary companies.

Joint ventures:

As at 31 December 2006, the parent company has no joint ventures (until 1 June 2006 the parent company
consolidated as joint ventures the company A&A Stickstoff Holding AG - subsequently merged with the company
Agrofert Schweiz Holding AG - and the companies of the sub-group SKW Piesteritz Holding GmbH).

As at 31 December 2005, the parent company consolidated as joint ventures the company A&A Stickstoff Holding AG -
in 2006 it merged with the company Agrofert Schweiz Holding AG - a sub-group company of SKW Piesteritz
Holding GmbH. The Group exercised direct or indirect joint influence over both of the above companies.

(f) Changes in the consolidated group's structure in 2006
Subsidiary companies

As a result of the merger effective as at 1 January 2006, the following companies have been wound up without
liquidation AGROPODNIK, akciova spolo¢nost (the successor company is ZZN POMORAVI a.s.), VYPRA, a.s.

and JAVEMA a.s. (the successor company is LIPRA a.s.), and ROFERT s.r.o. (the successor company is AGROCENTRA,
akciova spolo¢nost Michalovce). As a result of the merger effective as at 1 July 2006, the following companies have
been wound up without liquidation AGROFERT Slovakia a.s. and Vagus, a.s. (the successor company is PREFERT a.s.,
which changed its corporate name to AGROFERT Slovakia a.s.); as a result of the merger effective as at

1 September 2006 the company LEVFERT s.r.o. (the successor company is AGROFERT Slovakia a.s.) was wound up.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(f) Zmény ve sloZeni konsolida¢niho celku v priibéhu roku 2006 (pokracovani)

— V dusledku fuze k 1. lednu 2006 zanikla bez likvidace spole¢nost Istrochem, a.s. (nastupnickou spole¢nosti
je Duslo, a.s.); v dlsledku fuze k 1. ¢ervenci 2006 zanikla bez likvidace spole¢nost Duslo, a.s. (Nastupnickou
spolecnosti je spol. AVION Invest, a.s., kterd nasledné zménila obchodni jméno na Duslo, a.s.)

- VdUsledku fuze k 1. ¢ervenci 2006 zanikla bez likvidace spole¢nost A&A Stickstoff Holding AG (nastupnickou
spolecnosti je Agrofert Schweiz Holding AG)

- Spole¢nost ZZN Havlickdv Brod a.s. (ndstupnicka spolecnost) prevzala jméni spolecnosti Agrosluzby Havlickav
Brod, a.s. s rozhodnym dnem 1.ledna 2006

- Spole¢nost ALIACHEM a.s. vlozila ¢ast podniku - od$tépny zavod FATRA jako nepenézity vklad do spole¢nosti
Fatra, a.s. s uc¢innosti k 1. lednu 2006; zvyseni zakladniho kapitalu spole¢nosti Fatra, a.s. bylo zapsano do
obchodniho rejstfiku dne 1. Unora 2006

- Spole¢nost ALIACHEM a.s. zménila obchodni jméno na Synthesia, a.s. k 1. dubnu 2006

— Do konsolida¢niho celku byly za¢lenény spole¢nosti skupiny CARLOS, spol. s r.o. ziskané akvizici béhem
roku 2006. Jsou to spole¢nosti: CARLOS, spol. s r.o.,, AGROTEC a.s. a INTERTEC spol. s r.0.

- Do konsolida¢niho celku byly za¢lenény spole¢nosti skupiny PENAM, a.s. ziskané akvizici béhem roku 2006.
Jsou to spolec¢nosti: BELAMO, a.s., NIPEK, a.s., PMD - Union, akciova spolo¢nost, Priemyselna pekaren llava, a.s.,
SATES-PMD s.r.0. a VELKOPEK a.s.

— Déle do konsolida¢niho celku byly zaclenény spole¢nosti ziskané akvizici béhem roku 2006. Jsou to spolecnosti:
AGRI-CS a.s., Farma Opolany, a.s., Farma THP, a.s., Hydina a.s., HYZA a.s. Zilina, Javor 503 a. s, POVAZAN, a.s.,
THP, a.s., VEMA St&panovice a.s. a Precheza Titanium Dioxide Technology (Anhui) Co., Ltd.

- Do konsolida¢niho celku byly za¢lenény spole¢nosti zalozené béhem roku 2006: Agrofert Pigment Co., Ltd.
(Anhui), Agrofert Schweiz Holding AG, Blata dribezZ s.r.0., Blata obiloviny s.r.o., Blata olejniny s.r.0., Blata veprové
maso s.r.o., DROKUR spol. s r.0o., KOMODITA s.r.o., KROMAGRO BROJLER, s.r.0., KROMAGRO PORK, s.r.0., Kfinec
obiloviny s.r.o., MELKU s.r.0.,, NAVOS AGRO, s.r.0., PENAM SLOVAKIA, a.s., PRAME s.r.0., VEDRU s.r.0., Zemédélska
odbytova spole¢nost Zahornice s.r.o., Zemédélské odbytové centrum Kolin s.r.o., Zemédélské odbytové centrum
Pardubice, s.r.o., Zemédélské odbytové centrum ZZN Polabi s.r.o., ZN Agro s.r.o.

- Z davodu zvyseni podilu na zdkladnim kapitélu byly v roce 2006 ze spolec¢nosti spoluovladanych prefazeny

do skupiny spolec¢nosti ovladanych a fizenych spole¢nosti A&A Stickstoff Holding AG (nasledné sloucena
se spolec¢nosti Agrofert Schweiz Holding AG) a skupina spole¢nosti SKW Piesteritz Holding GmbH.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(f) Changes in the consolidated group's structure in 2006 (cont.)

- As aresult of the merger effective as at 1 January 2006, the company Istrochem, a.s. (the successor company
is Duslo, a.s.) was wound up without liquidation; as a result of the merger effective as at 1 July 2006, the company
Duslo, a.s. (the successor company is company AVION Invest, a.s., which subsequently changed its corporate
name to Duslo, a.s.) was wound up without liquidation.

- As aresult of the merger effective as at 1 July 2006, the company A&A Stickstoff Holding AG (the successor
company is Agrofert Schweiz Holding AG) was wound up without liquidation.

- The company ZZN Havli¢kdv Brod a.s. (the successor company) took over the business assets of the company
Agrosluzby Havli¢k(v Brod, a.s. as at the decisive date of 1 January 2006.

- The company ALIACHEM a.s. contributed part of the enterprise - the FATRA branch - as a non-monetary
contribution to the company Fatra, a.s. with effect from 1 January 2006; the relevant increase of the registered
capital of the company Fatra, a.s. was entered in the Commercial Register on 1 February 2006.

- The company ALIACHEM a.s. changed its corporate name to Synthesia, a.s. as at 1 April 2006.

- The companies of the group CARLOS, spol. s r.o. acquired in 2006 were included in the consolidated group.
They are: CARLOS, spol. s r.o,, AGROTEC a.s. and INTERTEC spol. s r.o.

- The companies of the group PENAM, a.s. acquired by acquisition in 2006 were included in the consolidated
group. They are: BELAMO, a.s., NIPEK, a.s., PMD - Union, akciové spolo¢nost, Priemyselnd pekaren Ilava, a.s.,
SATES-PMD s.r.o. and VELKOPEK a.s.

- Furthermore, the companies acquired by acquisition in 2006 were also included in the consolidated group.
They are: AGRI-CS a.s., Farma Opolany, a.s., Farma THP, a.s., Hydina a.s., HYZA a.s. Zilina, Javor 503 a. S,
POVAZAN, a.s., THP, a.s., VEMA Stépdnovice a.s. and Precheza Titanium Dioxide Technology (Anhui) Co., Ltd.

- The following companies established in 2006 were included in the consolidated group: Agrofert
Pigment Co., Ltd. (Anhui), Agrofert Schweiz Holding AG, Blata driibez s.r.0., Blata obiloviny s.r.0., Blata olejniny s.r.o.,
Blata veprové maso s.r.o., DROKUR spol. s r.0., KOMODITA s.r.o., KROMAGRO BROJLER, s.r.0., KROMAGRO PORK, s.r.0.,
Kfinec obiloviny s.r.o., MELKU s.r.0.,, NAVOS AGRO, s.r.o.,, PENAM SLOVAKIA, a.s., PRAME s.r.0., VEDRU s.r.0.,
Zemédélska odbytova spole¢nost Zahornice s.r.o., Zemédélské odbytové centrum Kolin s.r.0., Zemédélské
odbytové centrum Pardubice, s.r.0., Zemédélské odbytové centrum ZZN Polabi s.r.0., ZN Agro s.r.o.

- In order to increase the share in the registered capital, the following companies were transferred from

joint ventures to the group of subsidiaries in 2006: A&A Stickstoff Holding AG (subsequently merged with
the company Agrofert Schweiz Holding AG) and the group companies of SKW Piesteritz Holding GmbH.
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(f) Zmény ve sloZeni konsolidacniho celku v priibéhu roku 2006 (pokracovani)

- Z dlvodl zvyseni podilli na zdkladnim kapitalu byla v roce 2006 ze spolec¢nosti pod podstatnym vlivem
prefazena do skupiny spole¢nosti ovladanych a fizenych spole¢nost AGRO Rozsochy, a.s.

— Do konsolida¢niho celku byly v roce 2006 zafazeny spolec¢nosti, které v predchazejicich obdobich do konsolidace
nevstoupily z divodi nizkych podill na rozhodujicich ukazatelich. Jsou to spole¢nosti Agrofert Norden A/S,
Fatra, a.s., PREOL, a.s. a SynBiol, a.s.

-V prdbéhu roku 2006 doslo ke zvyseni podilu na zékladnim kapitalu u nasledujicich ovladanych a fizenych
spole¢nosti: AGRARIA a.s., AGRO Rozsochy, a.s., AGROALFA a.s., AGROCENTRA, akciova spolo¢nost Michalovce,
Agrochemicky podnik Trencin, a.s., Agropodnik a.s. Trnava, AGROPODNIK Jindfichlv Hradec, a.s., Agropodnik
Sladkovicovo, a.s., Agropodnik Mélnik, a.s., AGROPODNIK Nitra, a.s., Agrosluzby a. s., Agrosluzby Zatec, a.s.,
ELDUS, a.s., Kostelecké uzeniny a.s., LIPRA a.s., NAVOS, a.s., Podébradska blata, a.s., Polnondkup Novohrad, a.s.,
Velkovykrmny Mélnik a.s., Zemédélska akciova spole¢nost Podchotuci, a.s., Zemédélské zasobovani a nakup
Rakovnik a.s., Zemédélské zasobovani a nadkup Sumperk, a.s.,, ZENA zemédé&lsky nakup a.s., ZENZA Znojmo, a.s.,
ZEVA CHLISTOVICE, a.s., ZZN Pardubice, a.s., ZZN Polabi, a.s. a ZIVA, a.s.

- Z konsolidac¢niho celku byla z dGivodu likvidace vyfazena spole¢nost Polnochem Trnava, s.r.o

Podil na vysledku hospodateni roku 2006 odpovidajici zvy3eni podilu na zédkladnim kapitalu ovlddanych a fizenych
spolecnosti je nasledujici:

Spolecnost Podil v tis. K¢
AGRARIA as. 2694
AGRO Rozsochy, a.s. 289
AGROALFA a.s. 289
AGROCENTRA, akciova spoloc¢nost Michalovce 16
Agrochemicky podnik Trencin, a.s. 926
Agropodnik a .s. Trnava 401
AGROPODNIK Jindtichdv Hradec, a.s. -2228
Agropodnik Sladkovi¢ovo, a.s. 19
Agropodnik Mélnik, a.s. 6
AGROPODNIK Nitra, a.s. 382
Agrosluzby a.s. 468
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(f) Changes in the consolidated group's structure in 2006 (cont.)

= In 2006, in order to increase the registered capital share, the company AGRO Rozsochy, a.s. was transferred
from associates to the group of subsidiaries.

= In 2006, the companies which were not included in the previous consolidations due to their low impact
on critical indicators have been included in the consolidated group. They are: Agrofert Norden A/S,
Fatra, a.s., PREOL, a.s. and SynBiol, a.s.

= In 2006, the registered capital share was increased in the following subsidiaries: AGRARIA a.s.,
AGRO Rozsochy, a.s., AGROALFA a.s., AGROCENTRA, akciova spolo¢nost Michalovce, Agrochemicky
podnik Trencin, a.s., Agropodnik a.s. Trnava, AGROPODNIK Jindfichtv Hradec, a.s., Agropodnik
Sladkovi¢ovo, a.s., Agropodnik Mélnik, a.s., AGROPODNIK Nitra, a.s., Agrosluzby a. s., Agrosluzby Zatec, a.s.,
ELDUS, a.s., Kostelecké uzeniny a.s., LIPRA a.s., NAVOS, a.s., Podébradska blata, a.s., Polnondkup
Novohrad, a.s., Velkovykrmny Mélnik a.s., Zemédélska akciova spole¢nost Podchotuci, a.s., Zemédélské
zasobovani a nadkup Rakovnik a.s., Zemédélské zasobovéni a nakup Sumperk, a.s., ZENA zemédélsky
nakup a.s., ZENZA Znojmo, a.s., ZEVA CHLISTOVICE, a.s., ZZN Pardubice, a.s., ZZN Polabi, a.s. and ZIVA, a.s.

= Due to its liquidation, the company Polnochem Trnava, s.r.o was excluded from the consolidated group.

The share in the results of 2006 corresponding to the increased share in the registered capital of the
subsidiary companies is as follows:

Company Share in (ZK 000
AGRARIA a.s. 2,694
AGRO Rozsochy, a.s. 289
AGROALFA as. 289
AGROCENTRA, akciova spolo¢nost Michalovce 16
Agrochemicky podnik Trenc¢in, a.s. 96
Agropodnik a .s. Trnava 401
AGROPODNIK JindfichGQv Hradec, a.s. (2,228)
Agropodnik Sladkovicovo, a.s. 19
Agropodnik Mélnik, a.s. 6
AGROPODNIK Nitra, a.s. 382
Agrosluzby a.s. 468
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(f) Zmény ve slozeni konsolidacniho celku v priibéhu roku 2006 (pokracovani)

Spolecnost Podil v tis. K¢
Agrosluzby Zatec, a.s. 480
ELDUS, a.s. 938
Kostelecké uzeniny a.s. -14159
LIPRA ass. 174
NAVOS, as. 2765
Podébradska blata, a.s. 2542
Polnonédkup - Novohrad, a.s. 172
skupina spolec¢nosti SKW Piesteritz Holding GmbH 240732
Velkovykrmny Mélnik a.s. -4
Zemédeélska akciova spolecnost Podchotuci, a.s. 172
Zemédeélské zasobovani a nakup Rakovnik a.s. 786
Zemédalské zasobovani a nadkup Sumperk, a.s. 381
ZENA - zemédeélsky nakup a.s. 6327
ZENZA Znojmo, a.s. 2204
ZEVA CHLISTOVICE, a.s. 24
ZZN Pardubice, a.s. 2282
ZZN Polabi, a.s. 4332
ZIVA, as. -38
Celkem 252 542

Spole¢nosti pod podstatnym vlivem
- Do konsolida¢niho celku byly zafazeny spole¢nosti pod podstatnym vlivem ziskané

akvizici béhem roku 2006. Jsou to spole¢nosti: Odbytové druzstvo chovatelov
a SAROZ-odbyt, s.r.o.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(f) Changes in the consolidated group's structure in 2006 (cont.)

Company

Sharein CZK'000

Agrosluzby Zatec, a.s. 480
ELDUS, a.s. 938
Kostelecké uzeniny a.s. (14,159)
LIPRA ass. 174
NAVOS, a.s. 2,765
Podébradska blata, a.s. 2,542
Polnondkup - Novohrad, a.s. 172
sub-group of companies SKW Piesteritz Holding GmbH 240,732
Velkovykrmny Mélnik a.s. 4)
Zemédeélska akciova spole¢nost Podchotuci, a.s. 172
Zemédélské zasobovani a nakup Rakovnik a.s. 786
Zemédélské zasobovani a nakup Sumperk, a.s. 381
ZENA - zemédélsky nakup a.s. 6,327
ZENZA Znojmo, a.s. 2,204
ZEVA CHLISTOVICE, a.s. 24
ZZN Pardubice, a.s. 2,282
ZZN Polabi, as. 4,332
ZIVA, as. (38)
Total 252,542
Associates

- The consolidated group includes the companies acquired in 2006. They are: Odbytové

druzstvo chovatelov and SAROZ-odbyt, s.r.o.
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

1. ROZSAH KONSOLIDACE (pokracovani)

(f) Zmény ve slozeni konsolidacniho celku v priibéhu roku 2006 (pokracovani)

Spole¢nosti nezahrnuté do konsolida¢niho celku

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

AGROING,spol.sr.o.

AG Aroservis s.r.o.

AGROFERT B.V. Holandsko

Agrofert Hungdria Kft.

AGROFERT USA, Inc.

AGROSPOL Kosice, s.r.o.

AGROSYSTEM SLOVAKIA, spolo¢nost s ru¢enim obmedzenym
AGROTEC Auto s.r.o.

AGROTEC Truck s.r.o.

APARTMAN s.0.0.

Cukrarna Martinov, spol. sr.o.

Ceské technologické centrum pro anorganické pigmenty a.s.
Farma Hole3ov s.r.o.

Hyza ALFA, a.s.

Hyza Deutschland GmbH
Investi¢ny fond AGRARIAINVEST, akciova
spoloc¢nost

IPEL s.r.o.

Kostelecké maso uzeniny, a.s.
OSTACOLOR s.r.0.
Ostacolor-Polska Sp. z 0.0.
Penzion Labska, a.s.

+PMD - Cereal”s.r.o.
POMORAVI, s.r.o.

RAZES, s.r.o.

Techagra s.r.o.

TIRNAPEK, spol.s r.o.

Zvolenska velkopekaren, a.s.

Do konsolida¢niho celku podle rozhodnuti fidici spole¢nosti nevstoupily téz spole¢nosti v konkurzu ¢i v likvidaci,
nebot u nich existuji dlouhodoba omezeni vyznamné branici konsolidujici Gcetni jednotce ve vykonu jejich

prav ohledné nakladani s majetkem nebo jejich fizeni.

Do konsolida¢niho celku dale podle rozhodnuti fidici spole¢nosti nevstoupily spole¢nosti ovladané, fizené

spole¢nostmi pod podstatnym vlivem.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(f) Changes in the consolidated group's structure in 2006 (cont.)

Companies not included in the consolidated group

Based on a decision made by the parent company, the below companies which had imaterial impact on the total
balance sheet, net turnover and the consolidated group's equity have not been included in the consolidation.
The assessment of significance of their share regarded those companies in their aggregate. Those companies are:

AGROING, spol.sr.o.

AG Aroservis s.r.o.

AGROFERT B.V. Holandsko

Agrofert Hungdria Kft.

AGROFERT USA, Inc.

AGROSPOL Kodice, s.r.o.

AGROSYSTEM SLOVAKIA, spolognost s ru¢enim obmedzenym
AGROTEC Auto s.r.0.

AGROTEC Truck s.r.o.

APARTMAN s.o.0.

Cukrarna Martinov, spol. s r.o.

Ceské technologické centrum pro anorganické pigmenty a.s.
Farma Hole3ov s.r.o.

Hyza ALFA, a.s.

Hyza Deutschland GmbH
Investment fund AGRARIAINVEST,
akciova spolo¢nost

IPEL s.r.0.

Kostelecké maso uzeniny, a.s.
OSTACOLOR s.r.0.
Ostacolor-Polska Sp. z 0.0.
Penzion Labsk3, a.s.

,PMD - Cereal” s.r.o.

POMORAVI, s.r.o.

RAZES, s.r.o.

Techagra s.r.o.

TIRNAPEK, spol.s r.o.

TK DEZA Valasské Mezifici spol. s r.o.

Zvolenska velkopekaren, a.s.

Based on the relevant decision of the parent company, companies which entered bankruptcy
or liquidation proceedings have not been included in the consolidation due to their long-term
restrictions, which substantially hampers the exercising of consolidating accounting unit's rights

concerning the disposal of assets (property) or their management.

Based on the relevant decision of the parent company, subsidiary companies of the associates have

also been excluded from the consolidated group.
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PRILOHA KONSOLIDOVANE UCETN
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1. ROZSAH KONSOLIDACE (pokracovani)

() Udaje ucetnich zavérek spoleénosti konsolidacniho celku a konsolidacni pravidla

Udaje ucetnich zavérek viech spole¢nosti zahrnutych a nezahrnutych do konsolidaéniho celku a konsolidaéni
pravidla obsahujici informace o zpUlsobu transformace Udaja individudlnich Gcetnich zavérek spole¢nosti
(zahrnutych do konsolida¢niho celku) do poloZek konsolidované tGcetni zavérky jsou ulozeny k nahlédnuti

v sidle fidici spole¢nosti.

Spole¢nost AGROBOHEMIE a.s. nema ke dni podpisu konsolidované ucetni zavérky schvélenou ucetni zavérku
roku 2005 valnou hromadou akcionafu této spolec¢nosti.

2 UCETNi POSTUPY

Konsolidovana ucetni zavérka skupiny spole¢nosti AGROFERT HOLDING, a.s. (dale ,skupina”) za rok 2006
je sestavena v souladu se zakonem ¢. 563/1991 Sb. o ucetnictvi, vyhlaskou ¢. 500/2002 Sb., kterou se provadeéji
néktera ustanoveni zakona o Ucetnictvi (,Vyhlaska MF“) a Ceskymi icetnimi standardy.

Ceské ucetni postupy a principy jsou v uréitych oblastech rozdilné od Mezinarodnich standardd Géetniho
vykaznictvi (IFRS). Z tohoto divodu by se tato konsolidovana Gcetni zavérka v urcitych oblastech odlisovala

od konsolidované Ucetni zavérky sestavené podle IFRS (zejména tykajici se ic¢tovani o vynosech - viz. poznamka
2(m)). Konsolidovana ucetni zavérka podle IFRS nebyla pro rok 2006 sestavena.

(a) Systém konsolidace

Spole¢nosti ovladané, fizené jsou konsolidovany metodou plné konsolidace, spole¢nosti pod podstatnym vlivem
ekvivalen¢ni metodou a spole¢nosti spoluovladané pomérnou metodou. V pfipadé, Ze maji mensinovi vlastnici
ovladanych a fizenych spole¢nosti, které jsou konsolidovény plnou metodou, podil na spole¢nosti pod podstatnym
vlivem, kterd je konsolidovana ekvivalen¢ni metodou, je podil téchto mensinovych vlastnikl (podle velikosti jejich
podilu v ovladanych spole¢nostech konsolidovanych plnou metodou) na vlastnim kapitalu spole¢nosti pod
podstatnym vlivem vykdazan v ramci mensinového vlastniho kapitalu v konsolidované rozvaze.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

1 SCOPE OF CONSOLIDATION (cont.)

(g) Financial statements data of the companies included in the consolidated group and consolidation rules

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

The general meeting of the shareholders of the company AGROBOHEMIE a.s. has not approved the financial
statements of this company for the year 2005 as as at the date of signature of the consolidated financial statements.

2 ACCOUNTING METHODS

The consolidated financial statements of the group of companies of AGROFERT HOLDING, a.s. (hereinafter referred
to as the ,Group”) for the year 2006 have been prepared pursuant to Act No. 563/1991 Coll. on Accounting,
Regulation No. 500/2002 Coll., implementing certain provisions of the Accounting Act (,MF Regulation”)

and the Czech accounting standards.

Czech accounting methods and principles vary in some areas from International Financial Reporting Standards
(IFRS). As a result, these consolidated financial statements may vary from consolidated financial statements
prepared pursuant to IFRS (this applies, in particular, to the revenue recognition - please see the note 2(m)).
Consolidated financial statements, which comply with IFRS, have not been prepared for the year 2006.

(a) Consolidation System

Subsidiaries are consolidated using the “full consolidation” method, associates are consolidated using the
“equivalence” method and joint ventures are consolidated using the “proportionate” method. Whenever the
minority shareholders of the subsidiary companies (consolidated using the full consolidation method) hold a share
in an associate (consolidated using the equity method) the share of these minority shareholders (based on the size
of their share in the controlled companies, which are consolidated using the full method in the shareholder's
equity of the associate) is reported as part of minority equity in the consolidated balance sheet.
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2 UCETNi POSTUPY (pokraéovani)

(a) Systém konsolidace (pokracovani)

Vzajemné pohledavky, zavazky, vynosy a naklady jsou pIné vylouceny. Zisk z prodeje aktiv mezi spole¢nostmi
skupiny je pIné vylouc¢en. Dividendy pfijaté od spole¢nosti konsolidovanych plnou, pomérnou resp. ekvivalenéni
metodou byly vylouéeny z konsolidovaného vykazu zisku a ztraty a o jejich vysi byl zvy3en konsolidovany vysledek
hospodareni minulych let resp. konsolida¢ni rezervni fond.

Ucetni zavérky viech spole¢nosti zahrnutych do konsolidace byly sestaveny k 31. prosinci 2006 s vyjimkou
spolec¢nosti pod podstatnym vlivem CS CABQT, spol. s r.0. a ovladané spolecnosti Agrofert Norden A/S, jejichz
Ucetni zavérky byly sestaveny k 30. zafi 2006.

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

(b) Konsolidacni rozdily

Konsolida¢ni rozdily byly zjistény jako rozdil mezi pofizovaci cenou podilovych cennych papird a vklad{ konsoli-
dované spolecnosti a jejich ocenénim podle podilové Ucasti fidici spole¢nosti na vysi vlastniho kapitalu vyjadre-
ného realnou hodnotou ke dni akvizice nebo ke dni dalsiho zvyseni Gcasti (dalSiho pofizeni cennych papirt nebo
vkladd). Za den akvizice se povazuje datum, od néhoz zacina fidici spolecnost ucinné uplatriovat prislusny vliv
nad konsolidovanou spolec¢nosti. U konsolidacnich rozdild byla stanovena linearni doba odepisovani individuaing,
na zakladé principu vérného a poctivého obrazu. U viech nové zafazenych spolec¢nosti byl tento odpis stanoven
na obdobi 7 let.

(c) Dlouhodoby hmotny a nehmotny majetek

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

Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami. Ocenéni dlouhodobého
hmotného a nehmotného majetku vytvoreného vlastni ¢innosti zahrnuje pfimé naklady, nepfimé naklady
bezprostfedné souvisejici s vytvorenim majetku vlastni ¢innosti, popfipadé nepfimé naklady spravniho charakteru,
pokud vytvoreni majetku pfesahuje obdobi jednoho roku.
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2 ACCOUNTING METHODS (cont.)

(a) Consolidation System (cont.)

Intercompany receivables, payables, earnings and expenses are fully excluded. Profits from the sale of assets
between the companies in the Group are fully excluded. Dividends that have been received from the companies
consolidated using the full, the proportionate or the equity method have been excluded from the consolidated
income statement. The consolidated financial results from previous years (or the consolidated reserve fund) have
been increased by the amount of these dividends.

The financial statements of all the companies included in the consolidation were prepared as at 31 December 2006,
except for CS CABOT, spol. s r.o., an associate, and the subsidiary Agrofert Norden A/S, whose financial statements
have been prepared effective 30 September 2006.

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

(b) Consolidation Differences (Goodwill or Negative Goodwill on Consolidation)

Consolidation differences were determined as the differences between the acquisition cost of shares and the
investments of the consolidated company and their appraised value, based on the parent company's share

in the shareholders' equity expressed as the fair value, as as at the date of the acquisition or a date of a further
increase in its interest (further acquisition of securities or investments). The date of acquisition is the date

on which the parent company starts exercising its influence over the consolidated company. In the case

of consolidation differences, a linear depreciation method has been individually set, based on the principle

of providing a fair and true picture. As regards all newly included companies, the amortisation period was set
to last 7 years.

(c) Tangible and Intangible Fixed Assets

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

Tangible and intangible fixed assets purchased are valued at acquisition cost. The valuation of tangible
and intangible fixed assets produced internally includes direct costs, incidental costs directly attributable
to the internal production of assets, or alternatively incidental costs of an administrative nature if assets
production exceeds a period of one year.
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(c) Dlouhodoby hmotny a nehmotny majetek (pokracovani)

Reprodukéni pofizovaci cenou se oceruje dlouhodoby hmotny a nehmotny majetek nabyty darovanim,
dlouhodoby nehmotny majetek vytvoreny vlastni ¢innosti, pokud je reproduk¢ni pofizovaci cena nizsi nez vlastni
naklady, dlouhodoby hmotny majetek beziplatné nabyty na zékladé smlouvy o koupi najaté véci, majetek

nové zjistény v ucetnictvi a vklad dlouhodobého nehmotného a hmotného majetku s vyjimkou pfipadd, kdy vklad
je ocenén podle spolecenské smlouvy nebo zakladatelské listiny jinak.

Dlouhodoby majetek je icetné odpisovan rovnomérné po dobu, kterd je pro jednotlivé skupiny majetku stanovena
nasledovné:

Budovy a stavby 30-50let
Stroje a zarizeni 12-15let
Dopravni prostiedky 4-8let
Inventar 4 roky
Ocenovaci rozdil k nabytému majetku 15 let
Software 4-5let

Emisni povolenky

Emisni povolenkou se rozumi majetkova hodnota odpovidajici pravu provozovatele zatizeni vypustit do ovzdusi
v daném roce ekvivalent tuny CO2. Emisni povolenky jsou pfidéleny provozovateli zafizeni na zakladé
Narodniho aloka¢niho planu. Pfidélené povolenky jsou uloZeny na uctech jednotlivych provozovatell v rejstiiku
emisnich povolenek.

Emisni povolenky pridélené Narodnim aloka¢nim pladnem jsou zauctovany na ucet ostatniho dlouhodobého
nehmotného majetku proti uctové skupiné zuctovani dani a dotaci, k datu jejich pripsani na ucet v registru
emisnich povolenek v Ceské republice. Pfidélené emisni povolenky jsou ocefiovany reprodukéni pofizovaci cenou.
Pro ocenéni se pouZzije trzni cena povolenek na Evropské energetické burze (EEX) vyhlaSena ke dni pfipsani
povolenek na Ucet spolecnosti skupiny a pfepocitand na ceské koruny kurzem platnym k témuz datu.

Nakoupené povolenky se ocenuji pofizovaci cenou.
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2 ACCOUNTING METHODS (cont.)

(c) Tangible and Intangible Fixed Assets (cont.)

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

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

Buildings and structures 30-50 years
Machinery and equipment 12-15years
Vehicles 4 - 8 years
Furniture and fixtures 4 years
Adjustment to acquired assets 15 years
Software 4-5years

Emission Allowances

An emission allowance is an asset corresponding to the right of the equipment operator to emit one tonne

of carbon dioxide CO2 in the relevant year. Emission allowances are allocated to the equipment operator pursuant
to the National Allocation Plan. Distributed emission allowances are kept in accounts of individual operators in
the Emission Allowance Register.

Emission allowances distributed by the National Allocation Plan are recorded in the account Other intangible fixed
assets, the accounting group Accounting for taxes and subsidies as as at the date they are credited to the relevant
account in the Emission Allowance Register in the Czech Republic. Distributed emission allowances are valued

at replacement cost. Valuation should be based on the market value of the emission allowances at the Europe
Energy Exchange (EEX) announced as at the date the emission allowances are credited to the companies group
account translated into Czech crowns at the rate valid on the same date.

Purchased emission allowances are valued at cost.
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(c) Dlouhodoby hmotny a nehmotny majetek (pokracovani)

Pridélené emisni povolenky zauctované v rdmci uctové skupiny zuc¢tovani dani a dotaci jsou vykdzény v polozce
zavazk( ,Stat - danové zavazky a dotace” a uctovany proti Uctu ostatnich provoznich vynosu ve vécné a ¢asové
souvislosti s naklady.

Uctovani spotfeby emisnich povolenek je provadéno mési¢né na zakladé skute¢nych emisi CO2 za dané obdobi
proti Uctim ostatnich provoznich naklada.

Pro uc¢tovani ubytkd emisnich povolenek pouzivaji spole¢nosti skupiny metodu FIFO.

O prodeji emisnich povolenek je i¢tovano v ramci trzeb z prodeje dlouhodobého majetku a materidlu ve vysi
prodejni ceny.

(d) Leasing

Pofizovaci cena majetku ziskaného formou finan¢niho nebo operativniho leasingu neni po dobu trvani leasingu
aktivovéna, ale je uctovana do nakladli rovnomérné po celou dobu trvéni leasingu. Budouci splatky z finan¢niho
leasingu, které nejsou k datu ucetni zavérky splatné, jsou vykazany v priloze ke konsolidované ucetni zavérce,
ale nejsou zachyceny v rozvaze.

(e) Dlouhodoby financni majetek

Majetkové ucasti v nekonsolidovanych ovladanych a fizenych spole¢nostech a ve spole¢nostech pod podstatnym
vlivem jsou ocenény pofizovaci cenou zohlednujici pfipadné snizeni hodnoty. Ostatni dlouhodobé cenné papiry
a podily, které nejsou majetkovou Ucasti, jsou pii potizeni vykazany v potizovaci cené. Nasledné jsou ocenovany
redlnou hodnotou. Ocenéni cennych papirll neobchodovanych na verejnych trzich je provedeno na zékladé
posudku znalce nebo na zakladé kvalifikovaného odhadu provedeného vedenim spole¢nosti. Zisky a ztraty
vyplyvajici ze zmén realné hodnoty cennych papird ur¢enych k obchodovani jsou vykazany ve vykazu zisku

a ztraty v obdobi, ve kterém nastanou. Nerealizované zisky a ztraty vyplyvajici ze zmén redIné hodnoty cennych
papirQ, které nejsou uréeny k obchodovani, jsou vykdzany ve vlastnim kapitalu.
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2 ACCOUNTING METHODS (cont.)

(c) Tangible and Intangible Fixed Assets (cont.)

Allocated emission allowances recorded in the accounting group Accounting for taxes and subsidies are disclosed
in payables ,State - tax payables and subsidies” and correspondingly recorded in the account Other operating income
observing the matching and accrual principles in respect of costs.

Consumption of emission allowances is recorded monthly and is based on actual emissions of CO2 for the relevant
period in the account Other operating charges.

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

Emission allowance sales are recorded within revenues from sale of long-term assets and raw materials at
the sales price.

(d)Leasing

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

(e) Financial investments

Equity interests in unconsolidated subsidiaries and associates are valued at cost, with consideration for diminution
in value. Other shares and securities that are not equity interests are reported at cost of acquisition and

are subsequently re-measured at their fair value. Securities not traded on public markets are valued on the basis
of an expert opinion or a qualified estimate carried out by the company management. Gains and losses resulting
from changes in the fair value of securities held for trading are reported in the income statement in the period

in which they occur. Unrealised gains and losses resulting from changes in the fair value of securities that are not
held for trading are reported in the equity.
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(f) Zasoby
Nakoupené zasoby jsou ocenovany pofizovaci cenou snizenou o opravnou polozku. Pofizovaci cena
zahrnuje veskeré naklady souvisejici s pofizenim téchto zésob (zejména dopravné, clo atd.).

Pro veskeré ubytky koupenych zasob se uziva metoda FIFO (“prvni do skladu prvni ze skladu”)
nebo véazeny aritmeticky prameér.

Zasoby vlastni vyroby jsou ocefiovany vlastnimi vyrobnimi naklady snizenymi o opravnou polozku.

(g) Pohledavky

Pohledavky jsou vykadzany v nomindlni hodnoté snizené o opravnou polozku k pochybnym pohledavkam.

(h) Opravné polozky

Opravné polozky jsou tvofeny k majetku konsolida¢niho celku v pfipadech snizeni jeho ocenéni

v Ucetnictvi na zékladé provadénych inventarizaci.

(i) Uveéry

Uvéry jsou vykazovany v nominalni hodnoté. Za kratkodoby Gvér se povazuje i ¢ast dlouhodobych Gvérd,

ktera je splatna do jednoho roku od data konsolidované Ucetni zavérky.

(j) Rezervy

Rezervy se tvofi v pfipadé, kdy existuje moznost budoucich vydajli spole¢nosti konsolida¢niho celku, vyplyvajici ze
soucasnych smluvnich nebo mimosmluvnich zavazk( v disledku minulych udalosti, je pravdépodobné,

Ze k vyrovnani téchto zdvazkl budou vynalozeny prostredky spole¢nosti a pfitom Ize provést spolehlivy odhad
Castky zavazka.

V souladu s ¢eskymi icetnimi a dafiovymi predpisy jsou dariové uznatelné rezervy také tvofeny na vyznamné
opravy urcitého dlouhodobého hmotného majetku, které bude podle odhadu vedeni jednotlivych spole¢nosti
nutné provést v budoucich Ucetnich obdobich.
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2 ACCOUNTING METHODS (cont.)

(f) Inventory
Purchased inventory is valued at acquisition cost less provisions. The acquisition cost includes all costs connected

with the acquisition of inventory (in particular shipping, customs duty, etc.). The weighted average or the FIFO
(first - in first - out) method is used for all disposals of purchased inventory.

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

(g) Receivables

Receivables are recorded at their nominal value less a provision for doubtful receivables.

(h) Provisions

Provisions are created for group assets in cases where the book value of assets is reduced on the basis of
stocktaking.

(i) Loans

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

(j) Provisions for Liabilities and Charges

Provisions for liabilities and charges are recorded in cases where group companies report possible future expense
resulting from current contractual or constructive obligations as a result of past events and it is possible that
companies' resources will be expended on settlement of these obligations, provided that a reliable estimate

of the amount of the liabilities can be calculated.

In accordance with Czech accounting and tax regulations, tax-allowable provisions are also established
for significant repairs of tangible fixed assets which, according to estimates by the management of individual
companies, will be necessary in future periods.
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(k) OdloZena dan

Odlozend dan se vykazuje u viech docasnych rozdil(i mezi zstatkovou hodnotou aktiva nebo pasiva v rozvaze
a jejich danovou hodnotou. OdloZena dariova pohledavka je zatc¢tovana jen u téch spole¢nosti konsolida¢niho
celku, kde je pravdépodobné, Ze ji bude mozné danové uplatnit v nasledujicich ucetnich obdobich.

(1) Pkepocty udaijii v cizich ménach na ceskou ménu

Viechna penézni aktiva a pasiva vedenad v cizich ménach byla pfepo¢tena devizovym kurzem Ceské narodni banky
k datu ucetni zavérky. Viechny kurzové zisky a ztraty z pfepoctu pohledavek a zavazkl jsou uc¢tovany do vykazu
zisku a ztraty. Majetkové ucasti v nekonsolidovanych spole¢nostech s rozhodujicim a podstatnym vlivem, cenné
papiry a podily, které jsou vedeny v cizich méndch, a které se k datu Gcetni zavérky neocenuji redlnou hodnotou,
jsou prepocteny devizovym kurzem zvefejnénym Ceskou narodni bankou k rozvahovému dni. Kurzovy rozdil

je zauctovan do vlastniho kapitalu, s vyjimkou cennych papir( drzenych do splatnosti, u kterych je kurzovy rozdil
uctovan do vykazu zisku a ztraty. U ostatnich cennych papir(i a podild, které jsou k datu Ucetni zavérky ocenény
redlnou hodnotou a které jsou vedené v cizich ménach, se kurzovy rozdil povaZuje za soucast ocenéni redlnou
hodnotou.

(m) Trzby a vynosy tictovani a klasifikace

Trzby jsou zauctovany k datu doruceni zbozi nebo vyrobk a jejich akceptace zakaznikem nebo k datu uskute¢néni
sluzeb a jsou vykadzény po odecteni slev a dané z pfidané hodnoty. Trzby jsou vykazovany v konsolidovaném
vykazu zisku a ztraty jako ,Trzby za prodej zbozi” nebo ,Vykony”. ,Trzby za prodej zbozi” pfedstavuji prodej
nakoupeného zbozi tretim stranam nebo prodej hotovych vyrobk( nakoupenych od jiné spole¢nosti
konsolida¢niho celku za ucelem jeho dalsiho prodeje. ,Vykony" zahrnuji pfimy prodej vlastnich vyrobku a sluzeb
spole¢nosti konsolida¢niho celku tfetim stranam.

Vynosy ze smluvnich pokut jsou zati¢tovany do ostatnich provoznich vynosua k datu vzniku naroku na smluvni
pokutu. Vynosy z titulu ndhrad skody jsou zau¢tovany do ostatnich provoznich vynost v okamziku zaplaceni.
Pokud spolec¢nosti skupiny uplatriuji narok na nadhradu Skody (s vyjimkou néhrad vyplyvajicich z pojistnych smluv),
ale ndhrada Skody jesté nebyla uhrazena, konsolidujici U¢etni jednotka popise tento uplathovany narok na ndhradu
Skody jako podminéné aktivum v pfiloze ke konsolidované ucetni zavérce (spole¢nosti skupiny v individudlni Gcetni
zavérce) a nevykaze odpovidajici vynos ve vykazu zisku a ztraty. Vynosy z ndhrad, které vyplyvaji z pojistnych smluy,
jsou vykézany k datu pfiznani néroku pojistovaci spole¢nosti.
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2 ACCOUNTING METHODS (cont.)

(k) Deferred Tax

Deferred tax is recognised on all temporary differences between the carrying amount of an asset or liability in
the balance sheet and its tax base. A deferred tax assets are recognised only for those group companies where it
is probable that they will be able to apply such a receivable for tax purposes in future periods.

(I) Translation of Foreign Currencies

All financial assets and liabilities in foreign currencies were translated using the exchange rate published by

the Czech National Bank on the balance sheet date. All exchange rate gains and losses from the translation

of receivables and payables are recorded in the income statement. Equity interests in unconsolidated subsidiaries
and associates, securities and shares in foreign currency, which are not valued at fair value on the balance sheet
date, are translated using the exchange rate published by the Czech National Bank on the balance sheet date.
Exchange gain or loss is recorded in the equity, except for securities held to maturity where an exchange rate gain
or loss is recorded in the income statement. As regards other foreign currency securities and shares valued at fair
value as at the balance sheet date, the exchange gain or loss is regarded as part of the fair value valuation.

(m) Revenues - Accounting and Classification

Revenues are realised as at the date goods or products are delivered and taken receipt of by the customer or as at
the date services are provided, and are reported less discounts and value added tax. Revenues are reported in
the consolidated income statement as “Sales of goods” or “Sales of production”.“Sales of goods” include sales

of purchased goods to third parties or sales of finished goods purchased from another group company for

the purpose of their further sale.”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 companies in the Group claim damage compensation (except for compensations resulting

from insurance contracts), and the compensation has not been paid yet, it is not recognised as an income in
the Income statement and the consolidating accounting unit discloses the claim for damage compensation as
a contingent asset in the Notes to the consolidated financial statements (the group companies in their relevant
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.
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2 UCETNi POSTUPY (pokraéovani)

(m) Finan¢ni derivaty

Spolec¢nosti skupiny vyuzivaji derivatové financni nastroje na zajistovani Urokového a ménového rizika.

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

V3echny derivaty jsou vykazovéany v poloZce jiné pohledavky, maji-li pozitivni redlnou hodnotu, nebo v poloZzce
jiné zavazky, je-li jejich redlnd hodnota pro spolecnosti skupiny negativni. Spolecnosti skupiny maji financ¢ni
derivaty, které slouzi jako zajistovaci nastroj, ale nesplnuji kritéria pro zajistovaci Ucetnictvi. Tyto derivaty jsou
proto vykazany jako derivaty uréené k obchodovani. Zmény readlné hodnoty finan¢nich derivat k obchodovani
jsou soucasti polozky vynosy ¢i naklady z pfecenéni cennych papird a derivat(.

(o) Mimoiadné polozky

Mimoradné vynosy a naklady zahrnuji jednorazové dopady udalosti nesouvisicich s pfedmétem ¢innosti
spolec¢nosti, dopady zmén Ucetnich postupl a opravy vynosu a naklad minulych obdobi, pokud jde o vyznamné
polozky.

(p) Nasledné udalosti

Dopad udalosti, které nastaly mezi rozvahovym dnem a dnem podpisu konsolidované ucetni zavérky, je zachycen

v Ucetnich vykazech v pfipadé, ze tyto udélosti poskytly doplriujici informace o skute¢nostech, které existovaly
k rozvahovému dni.

V pfipadé, ze mezi rozvahovym dnem a dnem podpisu konsolidované ucetni zavérky doslo k vyznamnym
udalostem zohlednujicim skuteénosti, které nastaly po rozvahovém dni, jsou dlisledky téchto udélosti popsany
v pfiloze konsolidované ucetni zavérky, ale nejsou zauctovany v konsolidovanych Gcetnich vykazech.
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2 ACCOUNTING METHODS (cont.)

(n) Financial Derivatives

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

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

All derivatives are recorded as “Other Receivables’, if they have a positive fair value, or as “Other Liabilities’, if they
have a negative fair value, for the companies in the Group. The companies in the Group have financial derivatives
that are used as security instruments, but which do not meet the criteria necessary for security accounting.
These derivatives are therefore recorded as derivatives used for trading. Changes in the fair value of the financial
derivatives used for trading are part of the item Gain or loss on revaluation of securities and derivatives.

(o) Extraordinary Items

Extraordinary revenues and costs include the one-off impact of events not connected with the registered business
activities of the companies and enterprises, the impacts of changes in accounting policies, and adjustments
of revenues and costs of previous periods where they are of significance.

(p) Subsequent Events

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

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

the consolidated financial statements.
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3 DLOUHODOBY HMOTNY MAJETEK

Dlouhodoby hmotny majetek konsolida¢niho celku ma nasledujici strukturu:

31. prosince 2006 31. prosince 2005
tis. K¢ tis. K¢
Dlouhodoby hmotny majetek celkem 29676 824 24 870797
ztoho:
pozemky 2740042 2 340 064
stavby 14299 813 12 896 846
samostatné movité véci a soubory movitych véci 9798 109 8115654
péstitelské celky trvalych porostt 811 955
zakladni stddo 50194 36 196
jiny dlouhodoby hmotny majetek 277 825 134 623
nedokon¢eny dlouhodoby hmotny majetek 2185246 1260 367
poskytnuté zélohy 420177 200 985
ocenovaci rozdil k nabytému majetku -95393 -114893

Dlouhodoby hmotny majetek v zlstatkové hodnoté 7 701 620 tis. K¢ k 31. prosinci 2006 (31. prosince 2005:
8 199 586 tis. K<) slouzi jako poskytnuta zaruka za Uvéry skupiny.

Budouci platby z titulu pofizeni dlouhodobého majetku formou finan¢niho leasingu ¢ini k 31. prosinci 2006 za
konsolida¢ni celek 327 259 tis. K& (31. prosince 2005: 348 411 tis. K¢), z toho spoleénosti pod podstatnym vlivem
10 935 tis. K¢ (31. prosinci 2005: 13 664 tis. K¢).

4 DLOUHODOBY FINANCNi MAJETEK

Dlouhodoby finan¢ni majetek konsolidacniho celku ma ndsledujici strukturu:

31. prosince 2006 31. prosince 2005
tis. K¢ tis. K¢
Dlouhodoby finanéni majetek celkem 517 520 516 401
ztoho:
podily v ovlddanych a fizenych osobéach 218943 128 270
podily v Gcetnich jednotkdch pod podst. vlivem 5432 1633
ostatni dlouhodobé cenné papiry a vklady 194 564 168 149
pujcky nekonsolidovanym spole¢nostem ve skupiné 0 77 458
jiny dlouhodoby finan¢ni majetek 2573 6394
potizovany dlouhodoby finanéni majetek 1627 127 672
zélohy na dlouhodoby finanéni majetek 94 381 6825
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3 TANGIBLE FIXED ASSETS

Tangible fixed assets of the consolidated group is structured as follows:

31 December 2006 31 December 2005
in CZK "000 in CZK ‘000
Total tangible fixed assets 29,676,824 24,870,797
of which:
land 2,740,042 2,340,064
constructions 14,299,813 12,896,846
equipment 9,798,109 8,115,654
perennial crops 811 955
livestock 50,194 36,196
other tangible fixed assets 277,825 134,623
tangible fixed assets in the course of conctruction 2,185,246 1,260,367
advances for tangible assets 420,177 200,985
adjustment to acquired tangible assets (95,393) (114,893)

Tangible fixed assets with a net book value of CZK 7,701,620,000 as at 31 December 2006 (31 December 2005:
CZK 8,199,586,000) are used as a guarantee provided for the Group's loans.

Future payments, based on the acquisition of long-term fixed assets in the form of financial leasing, for the
consolidated group as at 31 December 2006 amounted to CZK 327,259,000

(31 December 2005: CZK 348,411,000) of which the associates represent CZK 10,935,000 (31 December 2005:
CZK 13,664,000).

4 LONG-TERM FINANCIAL INVESTMENTS

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

31 December 2006 31 December 2005
in CZK" 000 in CZK" 000
Total long-term financial investments 517,520 516,401
of which:
investments in subsidiaries 218,943 128,270
investments in associates 5,432 1,633
other long-term investments in securities 194, 564 168, 149
loans to unconsolidated group companies 0 77,458
other financial investments 2,573 6,394
long-term investments in progress 1,627 127,672
advances paid for long-term financial investments 94,381 6,825
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4 DLOUDOBY FINANCNi MAJETEK (pokracovani)

Dlouhodoby finan¢ni majetek véetné v disledku konsolidace vylou¢eného dlouhodobého finanéniho majetku
v celkové hodnoté 2 320 804 tis. K¢ k 31. prosinci 2006 (31. prosince 2005: 2 268 585 tis. K¢) slouzi jako poskytnuta
zaruka za Uvéry skupiny.

5 CENNE PAPIRY A PODILY V EKVIVALENCI

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.

31. prosince 2006

31. prosince 2005

tis. K& tis. K&
Cenné papiry a podily v ekvivalenci celkem 839989 837 270
ztoho:  AGRO Blatnd a.s. 17 146 16 469
AGRO Dasice, a.s. 29739 29 220
AGRO Radomysl a.s. 20 061 19 876
AGRO Rozsochy, a.s. 0 28909
Agrodruzstvo Katusice 7 608 7 537
AGROFERT ITALIA s.r.l. 6819 5801
AGROKOOQP, a.s. 15128 16 038
AGROTREND Nitra, spol.s r.o. 170 328
AGROSLUZBY Horni Cerekev, a.s. 10 687 10 664
CS CABQT, spol.s r.o. 518 241 502 395
KEMIFLOC a.s. 74 765 67 868
Mader a synové, s.r.o. 30815 25 659
MASO Hodonin s.r.o. 0 400
MASOSPOL Méstec Kralové a.s. 3024 3103
Obchodni druzstvo Chotétov 6 864 6790
Odbytové druzstvo chovatelov 706 0
Port Service Bratislava, spol. s r.o. 1688 2199
SAROZ-odbyt, s.r.0. 112 0
Soya Agrocenter, a.s. Michal’any 18 671 17 961
STATEK BREZANY, spol. s r.o. 15208 15 655
Zkusebni laboratofe krmiv Zate, s.r.o. 245 146

Zemédélské zadsobovani a nakup Strakonice
62292 60 252

as.
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4 LONG-TERM FINANCIAL INVESTMENTS (cont.)

Long-term financial investments including the effect of the long-term financial investments excluded from

the consolidation of CZK 2 320 804 000 as at 31 December 2006 (31 December 2005: CZK 2 268 585 000) are used
as a guarantee provided for the Group's loans.

5 Securities and Shares in Associates

Securities and shares in associates include equity investments in the associates. They are based on the value of
the proportionate share in the shareholders' equity.

31 December 2006 31 December 2005
CZK '000 (ZK '000
_Total securities and shares in associates 839,989 837,270
of which: AGRO Blatna a.s. 17,146 16,469
AGRO DaSice, a.s. 29,739 29,220
AGRO Radomysl a.s. 20,061 19,876
AGRO Rozsochy, a.s. 0 28,909
Agrodruzstvo Katusice 7,608 7,537
AGROFERT ITALIA s.r.l. 6,819 5,801
AGROKOOQRP, a.s. 15,128 16,038
AGROTREND Nitra, spol. s r.o. 170 328
AGROSLUZBY Horni Cerekev, a.s. 10,687 10,664
CS CABOT, spol.sr.o. 518,241 502,395
KEMIFLOC a.s. 74,765 67,868
Mader a synové, s.r.o. 30,815 25,659
MASO Hodonin s.r.o. 0 400
MASOSPOL Méstec Kralové a.s. 3,024 3,103
Obchodni druzstvo Chotétov 6,864 6,790
Odbytové druzstvo chovatelov 706 0
Port Service Bratislava, spol. s r.o. 1,688 2,199
SAROZ-odbyt, s.r.o. 112 0
Soya Agrocenter, a.s. Michal’any 18,671 17,961
STATEK BREZANY, spol. s r.o. 15,208 15,655
Zkusebni laboratore krmiv Zatec, s.r.o. 245 146
Zemédélské zasobovani a ndkup Strakonice a.s. 62,292 60,252
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6 KLADNY KONSOLIDACNi ROZDIL

Pohyby v kladném konsolida¢nim rozdilu |ze analyzovat nasledovné:

2006 2005

tis. K¢ tis. K¢
Pocatecni zlstatek k 1. lednu 534417 237912
Zvyseni podilu na zékladnim kapitalu spole¢nosti
ovladanych, spoluovladanych a pod podstatnym
vlivem 1792 306 26 804
Nové zafazené spolec¢nosti ovladané a
pod podstatnym vlivem 842 497 388 602
Odpis kladného konsolida¢niho rozdilu - 356 966 -118901
Koneény zistatek k 31. prosinci 2812254 534417

7 ZAPORNY KONSOLIDACNI ROZDIL
Pohyby v zaporném konsolida¢nim rozdilu Ize analyzovat nasledovné:
2006 2005

tis. K¢ tis. K¢
Pocatecni zlstatek k 1. lednu 5528 963 2975637
Zvyseni podilu na zékladnim kapitélu spole¢nosti
ovladanych, spoluovlddanych a pod podstatnym
vlivem 857 642 475 440
Nové zafazené spolecnosti ovladané a
pod podstatnym vlivem 571597 3422229
Vlyfazené spole¢nosti -570 0
Zména konsolida¢niho rozdilu z dGvodu precenéni
majetku — Upravy minulych let (viz pozndmka 24) 589128 0
Odpis zaporného konsolida¢niho rozdilu - 1374550 - 1344343
Mimoftadny odpis zaporného konsolida¢niho rozdilu
- Upravy minulych let z dlivodu precenéni majetku -84 161 0
(viz pozndmka 24)
Konecény ziistatek k 31. prosinci 6 088 049 5528963
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6 GOODWILL

Movements in goodwill can be analysed as follows:

2006 2005
(ZK 000 CZK '000
Opening balance as at 1 January 534,417 237,912
Increase in the share in the registered capital of
subsidiaries and associates 1,792,306 26,804
Newly consolidated subsidiaries and associates 842,497 388,602
Amortisation of goodwill (356,966) (118,901)
Closing balance as at 31 December 2,812,254 534,417
7 NEGATIVE GOODWILL
Movements in negative goodwill can be analysed as follows:
2006 2005
(ZK 000 CZK 000
Opening balance as at 1 January 5,528,963 2,975,637
Increase in the share in the registered capital of
subsidiaries and associates 857,642 475,440
Newly consolidated subsidiaries and associates 571,597 3,422,229
Companies removed from the Group (570) 0
Change in negative goodwill due to revaluation of
assets — adjustments of previous years (see note 24) 589,128 0
Amortisation of negative goodwill (1,374,550) (1,344,343)
Extraordinary amortisation of negative goodwill
- adjustments of previous years due to revaluation
of assets (see note 24) (84,161) 0
Closing balance as at 31 December 6,088,049 5,528,963
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8 ZASOBY
31. prosince 2006 31. prosince 2005
tis. K¢ tis. K¢
Zasoby celkem 11433756 9161385
ztoho: materidl 2483983 1800 404
nedokoncend vyroba a polotovary 1154 569 1007 187
vyrobky 3068 821 3013251
zvifata 253 936 205919
zbozi 4381013 3018626
poskytnuté zalohy na zédsoby 91434 115998

Zasoby v hodnoté 1 293 740 tis. KC k 31. prosinci 2006 (31. prosince 2005: 949 224 tis. K¢) slouzi jako poskytnuta
zéaruka na uvéry skupiny.

9 KRATKODOBE POHLEDAVKY
31. prosince 2006 31. prosince 2005
tis. K¢ tis. K¢
Kratkodobé pohledavky ¢ini celkem 11978 684 10171815
z toho: po [haté splatnosti 180 dnli 154 268 445811

Pohledavky ve vysi 3 589 292 tis. K¢ k 31. prosinci 2006 (31. prosince 2005: 5 229 618 tis. K¢) slouzi jako poskytnuta
zéruka na uvéry skupiny.

10 KRATKODOBE ZAVAZKY
31. prosince 2006 31. prosince 2005
tis. K¢ tis. K¢
Kratkodobé zavazky ¢ini celkem 9972203 7616 021
ztoho: po |lhaté splatnosti 180 dndl 77 906 57 864
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8 INVENTORY

31 December 2006 31 December 2005

(ZK'000 (ZK 000

Total inventory 11,433,756 9,161,385
of which: material 2,483,983 1,800,404
work in progress and semi-finished products 1,154,569 1,007,187

finished products 3,068,821 3,013,251

animals 253,936 205,919
merchandise 4,381,013 3,018,626

advances for inventory 91,434 115,998

The inventories totalling CZK 1,293,740,000 as at 31 December 2006 (31 December 2005:
CZK 949,224,000) are used as a guarantee provided for the Group's loans.

9 SHORT-TERM RECEIVABLES

31 December 2006 31 December 2005

in CZK "000 in CZK "000

Total short-term receivables 11,978,684 10,171,815
of which: 180 days overdue 154,268 445,811

The short-term receivables totalling CZK 3,589,292,000 as at 31 December 2006 (31 December 2005:
CZK 5,229,618,000) are used as a guarantee provided for the Group's loans.

10 SHORT-TERM PAYABLES

31 December 2006 31 December 2005

in CZK "000 in CZK "000

Total short-term payables 9,972,203 7,616,021
of which: 180 days overdue 77,906 57,864
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11 0DLOZENA DANOVA POHLEDAVKA A ODLOZENY DANOVY ZAVAZEK

31. prosince 2006

31. prosince 2005

tis. K¢ tis. K¢
OdloZend darova pohledavka 161 089 70 857
OdlozZeny danovy zavazek 1010106 696 939
Pouzita sazba dané (tuzemsko) 24 % 24 %

Pro kalkulaci odlozené dané byla pouZita sazba dané z pfijmU platna v obdobi, ve kterém bude danova pohledavka

nebo zavazek uplatnén.

Odlozend daniova pohledavka je v rozvaze vykazovéna jako soucast dlouhodobych pohledavek, odlozeny danovy

zavazek jako soucast dlouhodobych zavazk(.

12 POHLEDAVKY A ZAVAZKY KRYTE ZASTAVNIM PRAVEM

31. prosince 2006

31. prosince 2005

tis. K¢ tis. K¢
Zéstavnim pravem jsou kryty pohledavky
ve vysi 79 208 79 635
Zastavnim pravem jsou zaruceny zévazky
vcetné bankovnich uvéru ve vysi 11132773 11 041 605

Zavazky jsou zaruceny prevazné kombinovanym zpUsobem, ve kterém prevazuje zastavni pravo k dlouhodobému

majetku, k pohledavkam, k zasobam a ruceni tfetich osob.

13 KRATKODOBY FINANCNi MAJETEK

31. prosince 2006 31. prosince 2005

tis. K¢ tis. K¢

Kratkodoby finanéni majetek celkem 2063 761 2404658
ztoho: penize a Ucty v bankédch 2020337 2375210
ostatni kratkodoby finan¢ni majetek 43424 29 448
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

11 DEFERRED TAX RECEIVABLE AND DEFERRED TAX PAYABLE

31December 2006 31 December 2005

in CZK "000 in CZK "000

Deferred tax receivable 161,089 70,857
Deferred tax payable 1,010,106 696,939
Tax rate used (Czech Republic) 24% 24%

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

deferred tax.

Deferred tax receivable is reported in the balance sheet as part of “long-term receivables”; deferred tax payable

is reported as part of “long-term payables”.

12 RECEIVABLES AND PAYABLES ENCUMBERED BY LIEN

31 December 2006

31 December 2005

in CZK "000 in CZK "000

Receivables encumbered by a Lien
79,208 79,635
Liabilities including Bank Loans encumbered by a Lien 11,132,773 11,041,605

Liabilities are mainly secured by combined methods, covered primarily by the right of lien to real property and

also to receivables, inventory, any by third-party guarantees.

13 SHORT-TERM FINANCIAL ASSETS

31 December 2006

31 December 2005

in ZK 000 in (ZK ‘000

Total short-term financial assets 2,063,761 2,404,658
of which: Cash & bank accounts 2,020,337 2,375,210
Other short-term financial assets 43,424 29,448
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AGROFERT HOLDING, A.S.

—

PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

15 MENSINOVY VLASTNi KAPITAL

Mensinové  Mensinovy Mensinovy
Mensinovy Mensinové ziskové fondy v¢. hospodaisky vlastni
zakladni kapitalové nerozdél. zisku vysledek kapital
kapital fondy minulych let héz. obdobi celkem
tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Zustatek k 1. lednu 2005 4403 670 114013 469 699 71642 5059 024
Pfevod do nerozdéleného zisku
minulych let 71642 -71642 0
Nové ovladané, fizené spolecnosti 525 855 24 929 185111 735 895
Vliv fuzi na strukturu mensinového
vlastniho kapitélu -24 586 9428 15158 0
Snizeni podild mensinovych vlastniki -501 043 -15089 -89 509 - 605 641
Ostatni 235 - 1244 - 1009
Hosp. vysledek bézného obdobi 0 0 0 176 713 176 713
Zistatek k 31. prosinci 2005 4 403 896 133516 650 857 176 713 5364 982
Pfevod do nerozdéleného zisku
minulych let 176 713 -176713 0
Nové ovladané, fizené spolecnosti 155 747 9288 - 24794 140 241
Vliv fuzi na strukturu mensinového
vlastniho kapitalu -8284 8284 0
Snizeni podild mensinovych vlastnik( - 380558 -33302 - 159908 -573768
Zvyseni zdkladniho kapitalu 12 630 12 630
Cerpéni fondd -10 241 - 10 241
Ostatni 4985 3084 -4753 3316
Hospodaisky vysledek bézného
obdobi 0 0 0 122077 122077
Zustatek k 31. prosinci 2006 4188416 112586 636 158 122077 5059 237

Mensinovy vlastni kapital je podil mensinovych vlastnikd na vlastnim kapitdlu (tj. zakladnim kapitélu, kapitalovych

fondech, ziskovych fondech, nerozdéleném, popf. neuhrazeném hospodaiském vysledku minulych let

a hospodariském vysledku bézného ucetniho obdobi) ovlddanych a fizenych spolecnosti.
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

15 MINORITY INTEREST

Minority profit
funds, indl. retained Minority Total minority
Minority share Minority earnings current interest
capital  capital funds from prev. years profit

(ZK "000 CZK "000 CZK "000 (ZK "000 CZK "000

Balance as at 1 January 2005 4,403,670 114,013 469,699 71,642 5,059,024

Transfer to retained earnings 71,642 (71,642) 0

New subsidiaries 525,855 24,929 185,111 735,895
Impact of mergers on minority equity

structure (24,586) 9,428 15,158 0

Reduction in minority shareholdings (501,043) (15,089) (89,509) (605,641)

Other 235 (1,244) (1,009)

Profit for current period 0 0 0 176,713 176,713

Balance as at 31 December 2005 4,403,896 133,516 650,857 176,713 5,364,982

Transfer of retained earnings 176,713 (176,713) 0

New subsidiaries 155,747 9,288 (24,794) 140,241
Impact of mergers on minority equity

structure (8,284) 8,284 0

Reduction in minority shareholdings (380,558) (33,302) (159,908) (573,768)

Share capital increase 12,630 12,630

Direct payments from funds (10,241) (10,241)

Other 4,985 3,084 (4,753) 3,316

Profit for current period
0 0 0 122,077 122,077
Balance as at 31 December 2006 4,188,416 112,586 636,158 122,077 5,059,237

Minority equity represents the minority shareholders' share in the equity (i.e. share capital, capital funds, funds from
profits, retained earnings, and the current period profits) of the subsidiaries.
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ROK KONCici 31. PROSINCE 2006

16 ZAKLADNi KAPITAL

17 REZERVY

Schvalené a vydané akcie: 31. prosince 2006
pocet tis. K¢

Listinné akcie AGROFERT HOLDING, a.s.
v hodnoté 1 000 tis. K¢, pIné splacené 628 628 000
Schvalené a vydané akcie: 31. prosince 2005
pocet tis. K¢

Listinné akcie AGROFERT HOLDING, a.s.
v hodnoté 1 000 tis. K¢, pIné splacené 628 628 000
Rkcionaf skupiny: 31. prosince 2006 31. prosince 2005

Ing. Andrej Babis, Prihonice, Sadova 577,

okres Praha-zapad 100 % 100 %
31. prosince 2006 31. prosince 2005
tis. K¢ tis. K¢
Rezervy celkem 1494 490 1105116
z toho: podle zvlastnich pravnich predpist 571301 452 957
na dan z pfijmi (po zapocteni zaplacenych zaloh) 60775 36 159
ostatni 862 414 616 000
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

16 REGISTERED SHARE CAPITAL

Approved and issued shares:

31 December 2006

17 PROVISIONS

Number CZK "000

Certificated shares AGROFERT HOLDING, a.s.
at CZK 1,000,000, fully paid 628 628,000
Approved and issued shares: 31 December 2005
Number (ZK 000

Certificated shares AGROFERT HOLDING, a.s.
at CZK 1,000,000, fully paid 628 628,000
Group shareholder: 31 December 2006 31 December 2005

Ing. Andrej Babis, Prihonice, Sadova 577,

District of Praha-zdpad 100% 100%
31 December 2006 31 December 2005
(ZK '000 (ZK '000
Total Provisions 1,494,490 1,105,116
of which: under special legal regulations 571,301 452,957
income tax (after paid advances included) 60,775 36,159
other 862,414 616,000
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

18 BANKOVNi UVERY

31. prosince 2006 31. prosince 2005

tis. K¢ tis. K¢

Bankovni uvéry celkem 16 552703 12537 343
ztoho: bankovni ivéry dlouhodobé 5568 864 5103 262
bézné bankovni uvéry 10983 839 7 434081

K dlouhodobym avériim se vztahuji urcité smluvni finan¢ni podminky. Poruseni téchto smluvnich podminek
by mohlo vést ke zkraceni splaceni tvér(.

Bankovni a jiné Ustavy poskytujici Uvéry spole¢nostem ve skupiné Ize k 31. prosinci 2006 a 2005 rozdélit takto:

31. prosince 2006 31. prosince 2005
Bankovni tistav tis. K¢ % tis. K¢ %
Komer¢ni banka, a.s. 2569503 15,52 2088 274 16,66
Citibank a.s. 1685396 10,18 1458982 11,64
HSBC Bank plc 1068 632 6,46 815189 6,50
Ceska spoiitelna, a.s. 1647 162 9,95 1663 740 13,27
HVB Bank Czech Republic a.s. 2299780 13,89 921 201 7,35
Zivnostenska banka, a.s. 126 254 0,76 221441 1,77
Ceskoslovenska obchodni banka, a. s. 759 935 4,59 655 807 5,23
Ceska konsolida¢ni agentura 0 0 634 759 5,05
Ostatni 6396 041 38,65 4077 950 32,53
Bankovni tvéry celkem 16552703 100,00 12537 343 100,00

Dale Ize bankovni Ustavy - ostatni k 31. prosinci 2006 analyzovat nasledovné:

Raiffeisenbank a.s. 878377 13,73
VSeobecnd Uvérova banka a.s. 442 464 6,92
TATRA BANKA a.s. 968 739 15,15
Slovenska sporitelia, a.s. 1082139 16,92
COMMERZBANK Aktiengesellschaft 775576 12,13
ABN AMRO Bank N.V. 557 485 8,72
Ostatni 1691261 26,43
Ostatni celkem 6396 041 100,00
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

18 BANK LOAN
31December 2006 31 December 2005
(ZK '000 CZK '000
Total Bank loans 16,552,703 12,537,343
of which: long-term bankloans 5,568,864 5,103,262
current bank loans 10,983,839 7,434,081

Certain contractual financial conditions apply to long-term loans. Any breach of these contract terms and conditions
could lead to the requirement of premature repayment of loans.

Banks and other institutions providing loans to group companies as at 31 December 2006 and 2005 can be analysed
as follows:

31 December 2006 31 December 2005
Bank QK 000 % (ZK 000 %
Komer¢ni banka, a.s. 2,569,503 15.52 2,088,274 16.66
Citibank a.s. 1,685,396 10.18 1,458,982 11.64
HSBC Bank plc 1,068,632 6.46 815,189 6.50
Ceska spofitelna, a.s. 1,647,162 9.95 1,663,740 13.27
HVB Bank Czech Republic a.s. 2,299,780 13.89 921,201 7.35
Zivnostenska banka, a.s. 126,254 0.76 221,441 1.77
Ceskoslovenska obchodni banka, a. s. 759,935 4.59 655,807 5.23
Ceska konsolida¢ni agentura 0 0 634,759 5.05
Other 6,396,041 38.65 4,077,950 32.53
Total - Bank loans 16,552,703 100.00 12,537,343 100.00

Furthermore, Banks - Other as at 31 December 2006 can be analysed as follows:

Raiffeisenbank a.s. 878,377 13.73
VSeobecnd Uvérova banka a.s. 442,464 6.92
TATRA BANKA a.s. 968,739 15.15
Slovenska sporitelfia, a.s. 1,082,139 16.92
COMMERZBANK Aktiengesellschaft 775,576 12.13
ABN AMRO Bank N.V. 557,485 8.72
Other 1,691,261 2643
Other - Total 6,396,041 100.00
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PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

19 FINANCNi DERIVATY

Spolecnosti ve skupiné vykazaly nasledujici oteviené pozice finan¢nich derivatl (redlné hodnoty):

31. prosince 2006 31. prosince 2005

tis. K¢ tis. K¢

Swapy 8925 16728
Forwardy 125032 475 930
Jiné terminové obchody 588953 344504

20 CLENENI VYNOSU PODLE ODVETVI

Vynosy z bézné ¢innosti fidici spole¢nosti, ovladanych, fizenych a spoluovladanych spole¢nosti a spole¢nosti pod
podstatnym vlivem ¢inily (v€etné vnitroskupinovych transakci) za icetni obdobi:

Ridici spolecnost, spoleénosti ovladané Spoleénosti pod podstatnym vlivem

aspoluovladané

2006 2005 2006 2005

tis. K¢ tis. K¢ tis. K¢ tis. K¢

Celkem 104 040 766 90623 831 5526 620 5013330
z toho: tuzemsko (CR) 60396117 57 636 222 3508 396 3261859
EU (bez CR) 35501804 27 323 686 1857018 1478912

ostatni zahranici 8 142 845 5663 923 161 206 272 559

VySe uvedené vynosy z bézné Cinnosti fidici spolecnosti, spoluovlddanych, ovlddanych a fizenych spole¢nosti
a spole¢nosti pod podstatnym vlivem zahrnuji trzby za prodané zbozi, vykony (trzby za vyrobky a sluzby, zména
stavu zasob vlastni ¢innosti a aktivace) a dalsi trzby z béZné cinnosti pfed vylou¢enim vnitroskupinovych transakci.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2006

19 FINANCIAL DERIVATIVES

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

values of open positions):

31 December 2006 31 December 2005

(ZK 000 CZK 000

Swaps 8,925 16,728
Forwards 125,032 475,930
Other term trading 588,953 344,504

20 REVENUES STRUCTURED BY SECTOR

The following were the operating revenues of the parent company, the subsidiaries, the joint ventures

and associates (the number includes intragroup transactions):

Parent company, subsidiaries Associates
and joint ventures
2006 2005 2006 2005
(ZK 000 (ZK 000 (ZK 000 (ZK 000
Total 104,040,766 90,623,831 5,526,620 5,013,330
of which: Domestic (CR) 60,396,117 57,636,222 3,508,396 3,261,859
EU (excl. CR) 35,501,804 27,323,686 1,857,018 1,478,912
Other foreign countries 8,142,845 5,663,923 161,206 272,559
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20 CLENENI VYNOSU PODLE ODVETVi (pokracovani)

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

2006 2005
tis. K¢ tis. K¢
Trzby za prodej zbozi pred vylou¢enim
vnitroskupinovych transakci 35305 044 36 174 680
Vylu¢ované vnitroskupinové transakce - 12795 202 -10144 677
Trzby za prodej zbozi konsolidované
(fadek I. konsolidovaného vykazu zisku a ztraty) 22 509 842 26 030 003
Vlykony (trzby za vyrobky a sluzby) pfed vylou¢enim
vnitroskupinovych transakci 57 125463 45903 540
Vylu¢ované vnitroskupinové transakce - 8280593 -4877 181
Vlykony (trzby za vyrobky a sluzby) konsolidované
(radek II. konsolidovaného vykazu zisku a ztraty) 48 844 870 41026 359
Celkem trzby pred vylou¢enim vnitroskupinovych 92430507 82078 220
transakci
Celkem trzby konsolidované 71354712 67 056 362
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20 REVENUES STRUCTURED BY SECTOR (cont.)

The following are the total revenues from the sale of purchased goods and sale of production of the group.

2006 2005

CZK "000 CZK "000
Gross revenues from sales of goods prior to exclusion of
intragroup transactions 35,305,044 36,174,680
Excluded intragroup transactions (12,795,202) (10,144,677)
Consolidated revenues from sales of goods
(line I. of the consolidated income statement) 22,509,842 26,030,003
Gross sales of production (revenues from sales of products and
services) prior to the exclusion of intragroup transactions 57,125,463 45,903,540
Excluded intragroup transactions (8,280,593) (4,877,181)
Consolidated sales of production (revenues from sales of
products and services)
(line II. of the consolidated income statement) 48,844,870 41,026,359
Total gross revenues prior to the exclusion of intragroup transactions 92,430,507 82,078,220
Total consolidated revenues 71,354,712 67,056,362
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21 TRANSAKCE SE SPRIZNENYMI STRANAMI

Spfiznénymi stranami ve vztahu ke skupiné jsou pro ucely konsolidované ucetni zavérky povazovany:
- nekonsolidované spolec¢nosti ovladané, fizené, spoluovlddané a pod podstatnym vlivem,

— spolecnici a akciondfi, ktefi pfimo nebo nepfimo mohou uplathovat podstatny, spolec¢ny nebo rozhodujici vliv u
spole¢nosti konsolida¢niho celku,

- ¢lenové statutarnich, dozorcich a fidicich organ( 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 rozho-
dujici vliv,

- spole¢nosti mimo konsolida¢ni celek, které maji spole¢ného ¢lena vrcholového fizeni s podniky konsolida¢niho
celku.

V souladu s vy$e uvedenym vymezenim jsou za spfiznéné strany povazovany v roce 2006 (2005) spole¢nosti ne-
zahrnuté do konsolida¢niho celku z dlivodu nevyznamnosti - viz pozndmka 1f (2005: téZ poznamka 1 f v pfiloze
konsolidované ucetni zavérky).

Pro spole¢nost AGROBOHEMIE a.s. a spole¢nosti ji ovladané a fizené Ize za spfiznénou stranu v roce 2006 povazovat i
spole¢nost UNIPETROL, a.s.

Pro spole¢nosti AGROBOHEMIE a.s., Lovochemie, a.s., a ALIACHEM a.s. byly za spfiznéné strany v roce 2005 pova-
Zovany i tyto spole¢nosti:

UNIPETROL, a.s., CHEMOPETROL, a.s., SPOLANA a.s., BENZINA a.s., KAUCUK, a.s., PARAMO, a.s., CESKA RAFINERSKA, a.s.,
UNIPETROL DOPRAVA, a.s., UNIPETROL RAFINERIE a.s., Aliapharm GmbH, UNIPETROL CHEMICALS IBERICA S.A.,
UNIPETROL Deutschland GmbH.
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FOR THE YEAR ENDED 31 DECEMBER 2006

21 RELATED PARTY TRANSACTIONS

For the purposes of consolidated financial statements, related parties in relation to the Group are:
- unconsolidated subsidiaries, joint ventures, and associates;
- shareholders who have a direct or indirect significant, joint or controlling influence over group companies;

- members of statutory, supervisory, and controlling bodies of the group companies and persons closed to these
persons;

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

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

In accordance with the above definition, the following companies, which were not included in the consolidated
group due to their insignificance, were considered to have been related parties in 2006 (2005) - see Note 1f
(2005: also Note 1f in the Notes to the Consolidated Financial Statements).

In accordance with the above definition, the company Unipetrol, a.s. was also considered to have been a related
party in 2006 for the company AGROBOHEMIE a.s. and its subsidiaries.

In accordance with the above definition, the following companies were also considered to have been related
parties in 2005 for the companies AGROBOHEMIE a.s., Lovochemieg, a.s., and ALIACHEM a.s.:

UNIPETROL, a.s., CHEMOPETROL, a.s., SPOLANA a.s., BENZINA a.s., KAUCUK, a.s., PARAMO, a.s.,

CESKA RAFINERSKA, a.s., UNIPETROL DOPRAVA, a.s., UNIPETROL RAFINERIE a.s., Aliapharm GmbH,
UNIPETROL CHEMICALS IBERICA S.A., UNIPETROL Deutschland GmbH.

Vyrocni zprava - Finanéni éast * Annual report - Financial section 95 @



AGROFERT HOLDING, a.s.

AGROFERT HOLDING, A.S.

;\
=
(a2l
=
=

PRILOHA KONSOLIDOVANE UCETN

ROK KONCici 31. PROSINCE 2006

21 TRANSAKCE SE SPRIZNENYMI STRANAMI (pokracovani)

Ridici spole¢nost, spole¢nosti ovladané, Fizené a spoluovladané uskuteénily v roce 2006 a 2005
s vyse uvedenym okruhem spfiznénych spole¢nosti transakce v nésledujicich objemech (zaroven jsou
uvedeny zGstatky k 31. prosinci 2006 a 2005):

2006 2005

tis. K¢ tis. K¢

Prodej vyrobkd, zbozi a sluzeb 2970903 2265484
Nékup vyrobkd, zbozi a sluzeb 1974 834 2250123

31. prosince 2006

31. prosince 2005

tis. K¢ tis. K¢
Obchodni pohledavky kratkodobé 591852 497 058
Obchodni pohledavky dlouhodobé 46 0
Obchodni zdvazky kratkodobé 160 291 614322
Jiné pohledévky kratkodobé 5177 0
Jiné pohledavky dlouhodobé 247 887 0
Jiné zavazky kratkodobé 1250 558

Spole¢nosti pod podstatnym vlivem uskutecnily v roce 2006 a 2005 s vyse uvedenym okruhem spfiznénych spo-
le¢nosti transakce v nasledujicich objemech (zaroven jsou uvedeny zlstatky k 31. prosinci 2006 a 2005):

2006 2005

tis. K¢ tis. K¢

Prodej vyrobkd, zbozi a sluzeb 5780 4380
Nakup vyrobkd, zbozi a sluzeb 31308 22098

31. prosince 2006

31. prosince 2005

tis. K¢ tis. K¢
Obchodni pohledavky kratkodobé 1054 1179
Obchodni zavazky kratkodobé 4531 3911
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21 RELATED PARTY TRANSACTIONS (cont.)

In 2006 and 2005, the parent company, subsidiaries and the joint ventures undertook the following transactions
with the above-mentioned parties. The level of these transactions is shown below (as are the balance as at

31 December 2006 and 2005):

2006 2005

(ZK 000 CZK 000

Sales of products, goods and services 2,970,903 2,265,484
Purchase of products, goods and services 1,974,834 2,250,123
31 December 2006 31 December 2005

(ZK 000 CZK '000

Short-term trade receivables 591,852 497,058
Long-term trade receivables 46 0
Short-term trade payables 160,291 614,322
Other short-term trade receivables 5177 0
Other long-term trade receivables 247,887 0
Other short-term trade payables 1,250 558

In 2006 and 2005, the associates undertook the following transactions with the above-mentioned related parties.

The level of these transactions is shown below (as are the balance as at 31 December 2006 and 2005):

2006 2005

(ZK '000 (ZK '000

Sales of products, goods and services 5,780 4,380
Purchase of products, goods and services 31,308 22,098
31December 2006 31 December 2005

(ZK '000 CZK '000

Short-term trade receivables 1,054 1,179
Short-term trade payables 4,531 3,911
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22 ANALYZA ZAMESTNACD A TRANSAKCE S VEDENIM SKUPINY

z toho: Fidici
pracovnici fidici
spolecnostia

z toho:

fidici pracovnici

Ridici spolecnost, spolecnosti spolecnosti pod
spolecnosti ovladané a Spolecnosti pod ovladanych a podstatnym
spoluovladané podstatny viivem spoluovladanych vlivem
2006
Pracovnici prdm. pocet osob 20193 813 601 58
Osobni naklady (v tis. K¢) 6 880 839 292 837 560 858 50 638
2005
Pracovnici prdm. pocet osob 17 406 869 490 62
Osobni naklady (v tis. K¢) 5 660 396 291473 474 239 51482

Ridici pracovnici spole¢nosti jsou ¢lenové predstavenstva, jednatelé, ostatni feditelé a vedouci pracovnici, ktefi jsou

jim pfimo podfizeni.

Vyse dalsich odmén, zéloh, pljcek a ostatnich pohledavek, zavazk( a ostatnich pInéni, prijatych ¢i poskytnutych
zaruk, poptf. pfislibd plnéni véetné dichodového zabezpeceni v penéznii naturdini formé ¢lenlim statutarnich,
fidicich a dozor¢ich organt véetné byvalych ¢lent téchto organt u vsech spolecnosti konsolida¢niho celku byla
zjisténa v rozsahu 41 238 tis. K¢ (2005: 35 191 tis. K¢) a dale jako naturdlni plnéni dle § 6 odst. 6 zdkona o danich

pfijm0 u 274 vozidel (2005: 229 vozidel).

23 OSTATNi PROVOZNi VYNOSY A ZMENA STAVU OPRAVNYCH POLOZEK

Spole¢nost AGROFERT HOLDING, a.s. vyuctovala smluvni pokuty uplatnéné vici spole¢nosti POLSKI KONCERN
NAFTOWY ORLEN S.A. (dale,,PKN ORLEN") v celkové vysi 409 102 tis. K¢ a 154 533 tis. EUR k 31. prosinci 2006

(k 31. prosinci 2005: 409 102 tis. K¢ a 77 267 tis. EUR), které vyplyvaji z prav Spoleénosti z titulu uzavienych smluv s
PKN ORLEN. Spole¢nost AGROFERT HOLDING, a.s. vymaha platbu smluvnich pokut vyuctovanych v roce 2005

a 2006 vici spole¢nosti PKN ORLEN soudni cestou. Spole¢nost AGROFERT HOLDING, a.s. je pIné presvédcéena

o opravnénosti svych narokd, nicméné s ohledem na princip opatrnosti ke smluvnim pokutdm, které je povinna
dle platnych Ucetnich predpist uctovat do vynost v okamziku uplatnéni naroku, zauctovala i opravné polozky

ve stejné vysi.
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22 ANALYSIS OF EMPLOYEES AND TRANSACTION WITH THE GROUP 'S EXECUTIVE MANAGEMENT

of which:
Executives of the
Parent company, parent company, of which:
subsidiaries and joint subsidiaries and joint Executives of
ventures Associates ventures associates
2006
Employees Aver. no. of pers. 20,193 813 601 58
Personnel expense  (in CZK ‘000) 6,880,839 292,837 560,858 50,638
2005
Employees Aver. no. of pers. 17,406 869 490 62
Personnel expense  (in CZK "000) 5,660,396 291,473 474,239 51,482

Company executives are members of the Board of Directors, registered statutory representatives, other directors,
and managers who are directly subordinated to them.

The amount of bonuses, advances, loans, and other receivables, payables and other supplies, received or provided
guarantees, including pensions, both financial and in kind, to members of statutory, management and supervisory
bodies, including former members of such bodies, at all group companies, amounted to CZK 41,238,000

(2005: CZK 35,191,000) as payment in kind under section 6(6) of the Income Tax Act and 274 vehicles (2005: 229
vehicles).

23 OTHER OPERATING REVENUES AND CHANGE IN PROVISIONS

The company AGROFERT HOLDING, a.s. recorded the contractual penalties charged to the company POLSKI
KONCERN NAFTOWY ORLEN S.A. (hereinafter referred to as,PKN ORLEN") totalling CZK 409,102,000

and EUR 154,533,000 as at 31 December 2006 (as at 31 December 2005: CZK 409,102,000 and EUR 77,267,000)
resulting from the rights of AGROFERT HOLDING, a.s. due to the contracts made with PKN ORLEN. The company
AGROFERT HOLDING, a.s. is seeking payment of the contractual penalties recorded in 2005 and 2006 from the
company PKN ORLEN in court. The company AGROFERT HOLDING, a.s. is fully convinced that its entitlements
which the Company recorded based on the accounting legislation in the Income statement at the date of

the claim of the penalties are justified, however, with respect to the principle of prudence, it also recorded
provisions of the same amount.
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23 OSTATNi PROVOZNi VYNOSY A ZMENA STAVU OPRAVNYCH POLOZEK (pokracovani)

Spole¢nost DEZA, a.s. uplatnila v ndvaznosti na probéhlou privatizaci spole¢nosti UNIPETROL, a.s. vUci této spo-
le¢nosti sva prava vyplyvajici z uzavienych smluv o smlouvach budoucich o uplatném prevodu cennych papirQ ve
spole¢nostech AGROBOHEMIE a.s. a ALIACHEM, a.s. (nyni Synthesia, a.s.). Z divodu rozdilného pravniho vykladu
téchto smluv nedoslo dosud k jejich napInéni. Proto vymaha spolecnost Deza, a.s. soudni cestou platbu smluvnich
pokut vyuctovanych v roce 2005 a 2006 (v celkové vysi 711 mil. K¢ k 31. prosinci 2006, k 31. prosinci 2005:

164 mil. K¢) vici spole¢nosti UNIPETROL, a.s. Spolecnost DEZA, a.s. je pIné presvédcena o opravnénosti svych
naroku, nicméné s ohledem na princip opatrnosti ke smluvnim pokutam, které je povinna dle platnych ucetnich
predpisd uctovat do vynosl v okamziku uplatnéni naroku, zatii¢tovala i opravné polozky ve stejné vysi.

24 MIMORADNE NAKLADY A VYNOSY

Skupina vykézala v roce 2006 mimoradny vynos ve vysi 84 mil. K¢ z titulu dodate¢ného odpisu zpétného navyseni
zaporného konsolida¢niho rozdilu (viz. pozndmka 7), ktery vznikl z pfecenéni majetku spolec¢nosti Skupiny konso-
lidované poprvé v roce 2005 (Uprava minulych let).

Skupina nevykazala zddné mimoradné naklady a vynosy v roce 2005.

25 PODMINENA AKTIVA

Spole¢nost AGROFERT HOLDING, a.s. uplatnila dne 20. fijna 2006 u Rozhod¢iho soudu pfi Hospodarské komotie CR
a Agrarni komote CR nahradu $kody v(i¢i PKN ORLEN ve vysi 17 353 mil. K& V souladu s G¢etni politikou Skupiny
nebylo o ndhradé $kody uctovano.

Spole¢nost DEZA, a.s. zaslala na zakladé nesplnénych smluvnich povinnosti ze strany spole¢nosti UNIPETROL, a.s.
v srpnu 2006 vyzvu k ndhradé Skody. Vyse skody byla stanovena na zékladé znaleckého posudku ve vysi 152 mil. K¢.
V souladu s ucetni politikou Skupiny nebylo o ndhradé Skody uctovano.
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23 OTHER OPERATING REVENUES AND CHANGE IN PROVISIONS (cont.)

Following privatisation of UNIPETROL, a.s. the company DEZA, a.s. exercised against UNIPETROL, a.s. its rights
resulting from concluded future agreements on the transfer of securities for consideration in the companies
AGROBOHEMIE a.s. and ALIACHEM, a.s. (now Synthesia, a.s.). Due to differing legal interpretations, these agreements
have not been fulfilled. Therefore, the company Deza, a.s. is seeking payments of the contractual penalties recorded
in 2005 and 2006 (totalling CZK 711,000,000 at 31 December 2006, at 31 December 2005: CZK 164,000,000) from
the company UNIPETROL, a.s. in court. The company DEZA, a.s. is fully convinced that its entitlements are justified;
however, with respect to the principle of prudence, it also recorded provisions of the same amount.

24 EXTRAORDINARY COSTS AND REVENUES

In 2006, the Group recorded an extraordinary revenue of CZK 84,000,000 due from additional amortisation of
the retrospective increase of the negative goodwill (see Note 7) resulting from revaluation of assets of the Group,
which was consolidated for the first time in 2005 (previous year's adjustment).

In 2005, the Group disclosed no extraordinary costs and revenues.

25 CONTINGENT ASSETS

On 20 October 2006, the company AGROFERT HOLDING, a.s. claimed damage compensation from PKN ORLEN
amounting to CZK 17,353,000,000 at the Arbitration Court at the Business Chamber of the Czech Republic
and the Agrarian Chamber of the Czech Republic. Pursuant to the Group's accounting policy, the damage
compensation was not recorded.

In August 2006, due to non-fulfilled contractual obligations of the company UNIPETROL, a.s., the company
DEZA, a.s. sent a notice for damage compensation to UNIPETROL, a.s. The damage amount was determined by
an Expert's Opinion in the amount of CZK 152,000,000. Pursuant to the Group's accounting policy, the damage
compensation was not recorded.
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26 ZAVAZKY NESLEDOVANE V UCETNICTVi

(a) Investicni prisliby, budouci a potencialni zavazky

—_

Ve smyslu nafizeni Evropského parlamentu a Rady ES ¢. 1907/2006 o nakladani s chemickymi latkami (REACH) jsou
chemické spolec¢nosti skupiny povinny registrovat vétsinu svych produktd do konce roku 2010.

Spolec¢nost Synthesia, a.s. eviduje k 31. prosinci 2006 investi¢ni pfisliby ve vysi 53 700 tis. K¢ (2005: 56 100 tis. K<).

Spole¢nost Duslo, a.s. se smluvné zavazala pofidit dlouhodoby hmotny majetek v celkové hodnoté 152 mil. SKK
(121 mil. K¢).

Spole¢nosti AGROTEC a.s. vyplyva z uzavienych stand-by akreditivil Komer¢ni banky, a.s. zdvazek v celkové
vysi 13,4 mil. EUR (368 mil. K¢ ).

(b) Poskytnuté zaruky

—

Zéruky (zejména z titulu ru€eni za Uvérové ramce, které jsou viak Cerpany pouze ¢astecné) poskytnuté spolec-
nostmi konsolida¢niho celku k 31. prosinci 2006 byly vycisleny ve vysi 1 656 mil. K¢ (2005: 1 475 mil. K¢&),
ztoho 1353 mil. K& (2005: 1 139 mil. K¢&) tvofi zaruky poskytnuté mezi spole¢nostmi konsolida¢niho celku

a 303 mil. K¢ (2005: 336 mil. K¢) zaruky poskytnuté tfetim stranam.

V rozvaze spolec¢nosti Synthesia, a.s. neni vykazovan potencialni zavazek ve vysi 31 mil. K¢ (1 829 655 CHF),

ktery by tato spolecnost musela uhradit v pfipadé, ze nebudou pInény podminky ze smlouvy o narovnani
uzaviené s bankovni skupinou CALYON spole¢nostmi Fatra, a.s. a SPOLANA, a.s. Vzhledem k tomu, Ze zavazky
spolecnosti Fatra, a.s. a SPOLANA, a. s. jsou splaceny v terminech splatnosti, spole¢nost Synthesia, a.s. netvofi
rezervu z titulu Uhrady zbyvajici ¢asti zavazkl spole¢nosti Fatra, a.s. (880 608 CHF) a SPOLANA, a.s. (949 047 CHF)
ve vysi 1829 655 CHF. Z téhoz titulu vystavila spole¢nost AGROBOHEMIE a.s. rucitelské prohlaseni za vyse
uvedené zavazky spole¢nosti Fatra, a.s. a spolecnost Fatra, a.s za vyse uvedené zavazky spolec¢nosti SPOLANA, a.s.
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26 CONTINGENT LIABILITIES AND OFF-BALANCE SHEET COMMITMENTS

(a) Investment promises, future and contingent liabilities

-

Pursuant to the meaning of Regulation (EC) No. 1907/2006 of the European Parliament and of the Council
concerning the Registration, Evaluation, Authorisation and Restriction of Chemicals (REACH), the chemical
companies of the Group are obliged to have a majority of their production registered by the end of 2010.

As at 31 December 2006, the company Synthesia, a.s. recorded investment promises totalling CZK 53,700,000
(2005: CZK 56,100,000).

The company Duslo, a.s. has entered into a contractual covenant, i.e. acquire tangible fixed assets of the total
value of SKK 152,000,000 (CZK 121,000,000).

The payable of the company AGROTEC a.s. relating to the concluded stand-by letters of credit of Komer¢ni
banka, a.s. totals EUR 13,400,000 (CZK 368,000,000).

(b) Guarantees provided

—

Guarantees (in particular, guarantees representing the security for credit lines, which however are only being
partially drawn down) provided by the companies in the consolidated group as at 31 December 2006 totalled
CZK 1,656,000,000 (2005: CZK 1,475,000,000), of which CZK 1,353,000,000 (2005: CZK 1,139,000,000) represented
guarantees provided by the companies within the consolidated group and CZK 303,000,000 (2005:

CZK 336,000,000) represented guarantees to third parties.

No potential liability of CZK 31,000,000 (CHF 1,829,655) is recorded in the balance sheet of Synthesia, a.s., which
this company would have to pay if the companies Fatra, a.s. and SPOLANA, a.s. fail to meet the terms

and conditions of the Settlement Agreement entered into with the banking group CALYON. Since the liabilities
of the company Fatra, a.s. and SPOLANA, a. s. are paid in due time, the company Synthesia, a.s. creates no
provision for payment of outstanding liabilities of the company Fatra, a.s. (CHF 880,608) and SPOLANA, a.s.

(CHF 949,047), which total CHF 1,829,655. Due to this, the company AGROBOHEMIE a.s. issued a guarantor's
statement covering the above liabilities of the company Fatra, a.s. and the company Fatra, a.s issued a guarantor's
statement covering the above liabilities of the company SPOLANA, a.s.
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26 ZAVAZKY NESLEDOVANE V UCETNICTVI (pokracovani)

(c) Soudni spory

K 31. prosinci 2006 existovaly tyto probihajici soudni spory:

—_

Spolec¢nost Agropol Chem, s.r.0. zalovala spole¢nost AGROFERT HOLDING, a.s. za domnélé nekalosoutézni jednani.
Zaloba je vedena proti AGFTRADING, a.s. (nyni AGROFERT HOLDING, a.s.) a Ing. Karlu Sykorovi o ¢astku cca.

6,8 mil. K¢ a 1 mil. K¢ jako pfimérené zadostiucinéni. Po vycerpani viech procesnich moznosti na fadné opravné
prostfedky ze strany zalobce byla dne 7. cervna 2006 véc projednana u Vrchniho soudu v Praze. Vrchni soud
potvrdil rozsudek prvniho stupné, jimz byla Zaloba zamitnuta. Rozsudek nabyl pravni moci. Zalobce podal

ve véci dovolani. O pfipustnosti dovolani nebylo dosud rozhodnuto.

Spole¢nost Agropol Trading, s.r.o. a Agropol Group, a.s. vedou soudni spor proti spole¢nosti AGROFERT
HOLDING, a.s. na zakladé zaloby o urceni neplatnosti smlouvy o prodeji podniku a o ukon¢eni vlastnictvi ipadce
ZEZANA a.s. Ve véci bylo rozhodnuto v prosinci roku 2004 zamitnutim Zaloby. Zalobci se proti rozhodnuti soudu
prvniho stupné odvolali. Odvolaci soud dosud nejednal.

Spole¢nost GRATO s.r.0. se domaha zaplaceni 334 757 USD a 8 579 tis. K¢ z titulu ndkupu sporné pohledavky

od spole¢nosti SIRGAS, s.r.o. Ve véci byl proti AGROFERT HOLDING, a.s. vydan platebni rozkaz, ktery byl napaden
odporem. Spor byl v kvétnu roku 2006 v prvnim stupni rozhodnut ve prospéch AGROFERT HOLDING, a.s.
Spole¢nost GRATO s.r.0. se odvolala. Odvolani bylo vyhovéno. Spor bude opét projednén v prvnim stupni.

Spole¢nost Médeia Bohemia, a.s. zazalovala spole¢nost Maso Pland, a.s. o vydani finan¢niho plnéni 144 mil. K¢

s pfislusenstvim. Zaloba byla Krajskym soudem v Ceskych Budé&jovicich zamitnuta dne 16. inora 2006.
Rozsudek byl, jako vécné spravny, potvrzen Vrchnim soudem v Praze dne 20. zaFi 2006. Zalobce podal dovolani.
Spole¢nost Maso Plana, a.s. vytvofila rezervu ve vysi 16 mil. K¢.

Proti spole¢nosti PENAM, a.s. bylo v roce 2003 Uradem pro ochranu hospodafské soutéze (dale,UOHS") zahajeno
spravni fizeni ve véci mozného poruseni zakona o ochrané hospodafské soutéze. V roce 2004 byla UOHS ulozena
Spolecnosti pokuta ve vysi 30 mil. K& V roce 2006 byla pokuta v soudnim fizeni snizena na 13,5 mil. K¢

a nasledné bylo soudem uloZeni pokuty Uplné zruseno. Proti tomuto soudnimu rozhodnuti byla ze strany

UOHS podana kasacni zaloba. Ve véci nebylo dosud rozhodnuto. Spole¢nost PENAM, a.s. ponechala rezervu

na pokutu ve vysi 13,5 mil. K¢, protoze zrudeni pokuty nenabylo pravni moci.
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26 CONTINGENT LIABILITIES AND OFF-BALANCE SHEET COMMITMENTS (cont.)

(c) Litigation

As at 31 December 2006, the Group was involved in the following court actions:

-

Agropol Chem, s.r.o. sued AGROFERT a.s. for alleged unfair competition. Legal action had been brought against
AGFTRADING, a.s. (now AGROFERT HOLDING, a.s.) and Ing. Karel Sykora for compensation in the appropriate
amount of CZK 6,800,000 and CZK 1,000,000 in punitive damages. Having exhausted all procedural options

for regular remedies by the claimant, the case was heard at the High Court in Prague on 7 June 2006. The High
Court confirmed the judgement of the court of first instance that had dismissed the action. The judgement has
become final and conclusive. The claimant has filed another appeal (remonstrance) in the same case.

The admissibility of the appeal has not yet been decided on.

Agropol Trading, s.r.o. and Agropol Group, a.s. had instigated litigation against the company AGROFERT
HOLDING, a.s., for the annulment of the contract for sale of an enterprise and for termination of ownership
of the bankrupt entity ZEZANA a.s. The case was decided in December 2004 and the action was dismissed.
The claimants appealed against the court of first instance. The appellate court has not yet met in session.

GRATO s.r.0. seeks the payment of USD 334,757 and CZK 8,579,000 due to the purchase of a contested receivable
from SIRGAS, s.r.o. The payment order issued against AGROFERT HOLDING, a.s. in the subject matter was
protested. The dispute was decided at first instance in May 2006 in favour of AGROFERT HOLDING, a.s.

The company GRATO s.r.o. had filed an appeal, which was satisfied. The dispute will be heard again by the court
of first instance.

Médeia Bohemia, a.s. is suing Maso Plan4, a.s. over issuing the financial performance totalling CZK 144,000,000.
The Regional Court in Ceské Budé&jovice dismissed the complaint on 16 February 2006. The judgement, as being
factually correct, was confirmed by the High Court in Prague on 20 September 2006. The claimant filed an appeal.
The company Maso Plan3, a.s. created a provision of CZK 16,000,000.

In 2003, the Office for the Protection of Business Competition (hereinafter referred to as,OPBC") initiated
administrative proceedings against the company PENAM, a.s. for possible infringement of the Business
Competition Act. In 2004, the OPBC imposed a penalty on the Company totalling CZK 30,000,000. In 2006,

the penalty was first reduced to CZK 13,500,000 in court proceedings and then the court cancelled the penalty
completely. The OPBC submitted a cassation claim against this court decision. No decision has yet been taken
in this case. The company PENAM, a.s. kept a CZK 13,500,000 provision for the penalty, because the decision has
not become final and conclusive.
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26 ZAVAZKY NESLEDOVANE V GCETNICTVI (pokracovani)

(c) Soudni spory (pokracovani)

Spolecnosti skupiny vedou spory, které vychazi z uplatnéni prava vykupu ucastnickych cennych papirQ dle zékona
513/1991 Sb. - Obchodniho zdkoniku v platném znéni, §183i az 183m. Jedna se o stanoveni jiné vyse protiplnéni

u téchto spolec¢nosti:

Spolecnost

Zalobce

Zemédélské zasobovani a
nakup Sumperk, a.s.

MONEY CONSULTING, a.s.

ZZN POMORAVi a.s.

MONEY CONSULTING, a.s.

ZZN POMORAVi a.s.

Milada Cegkova

Zemédélské zasobovani a
nakup v Mélniku, a.s.

MONEY CONSULTING, a.s.

DEZA, a.s.

RNDr. Miroslav Sobotka
Vit Ryjacek

Agroservis Tachov, a.s.

MONEY CONSULTING, a.s.

ZZN Havli¢kav Brod a.s.

MONEY CONSULTING, a.s.

PRECHEZA a.s.

RNDr. Miroslav Sobotka

Vit Ryjacek

Bohumil Hala

DAY s.r.o.

Zastoupeni Mgr. Ant. Tovarkem
MONEY CONSULTING, a.s.

ZZN Pardubice, a.s.

MONEY CONSULTING, ass..

NAVOS, a.s.

MONEY CONSULTING, a.s.
MORAVSKA MODELARNA, a.s.

Zemédélské zadsobovani a ndkup Rakovnik a.s.

Ing. Ale$ Hodina
MUDr. Petr Streitberk
MONEY CONSULTING, a.s.

Lovochemie, a.s.

Ing. Bohumil Hala
Karel Ryjacek
RNDr. Miroslav Sobotka

Zastoupeni Mgr. Ing. Antoninem Tovarkem

Vyzkumny Ustav organickych syntéz a.s.
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26 CONTINGENT LIABILITIES AND OFF BALANCE SHEET COMMITMENTS (cont.)

(c) Litigation (cont.)

The companies of the Group are involved in disputes, which are based on exercising of the right for redemption
of participating securities pursuant to Act No. 513/1991 Coll. - the Commercial Code as amended, sections183i to
183m. They involve the determination of a different value of consideration concerning those companies:

Company

Claimant

Zemédélské zasobovani a
nakup Sumperk, a.s.

MONEY CONSULTING, a.s.

ZZN POMORAVi a.s.

MONEY CONSULTING, a.s.

ZZN POMORAVI a.s.

Milada Ceskova

Zemédélské zasobovani a
nakup v Mélniku, a.s.

MONEY CONSULTING, a.s.

DEZA, a.s.

RNDr. Miroslav Sobotka
Vit Ryjacek

Agroservis Tachov, a.s.

MONEY CONSULTING, a.s.

ZZN Havli¢kav Brod a.s.

MONEY CONSULTING, a.s.

PRECHEZA a.s.

RNDr. Miroslav Sobotka

Vit Ryjacek

Bohumil Hala

DAY s.r.o.

Represented by Mgr. Ant. Tovarek
MONEY CONSULTING, a.s.

ZZN Pardubice, a.s.

MONEY CONSULTING, as..

NAVOS, a.s.

MONEY CONSULTING, a.s.
MORAVSKA MODELARNA, a.s.

Zemédeélské zasobovani a nakup Rakovnik a.s.

Ing. Ale$ Hodina
MUDr. Petr Streitberk
MONEY CONSULTING, a.s.

Lovochemie, a.s.

Ing. Bohumil Héla

Karel Ryjacek

RNDr. Miroslav Sobotka

Represented by Mgr. Ing. Antoninem Tovarek

Vyzkumny ustav organickych syntéz a.s.
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26 ZAVAZKY NESLEDOVANE V UCETNICTVI (pokracovani)

(c) Soudni spory (pokracovani)

V téchto sporech nelze pfedjimat vysledek, nebot se jedna o prvni spory svého druhu.

—_

Spolec¢nost Kerametal, akciova spoloc¢nost, Bratislava zalovala spole¢nost Duslo, a.s. ve véci vyroby
vodorozpustné folie o ¢astku 54 mil. SKK (43 mil. K¢). Krajsky soud Nitra zavazal Duslo, a.s. k plnéni
podle Zaloby. Nejvy3si soud SR jako odvolaci orgdn zménil rozhodnuti krajského soudu Nitra tak,

Ze zalobu v rozsahu 35 mil. SKK (43 mil. K&) zamitl a zbytek cca 19 mil. SKK (15 mil. K&) potvrdil
(nabylo pravni moci 8. listopadu 2006). Duslo, a.s. tuto ¢astku jiz splnilo. Strana Zalujici podala ve véci
mimoradny opravny prostifedek, dovolani.

Soudni spory, kde spole¢nosti AGROFERT HOLDING, a.s. a DEZA, a.s. vystupuiji jako zalobce jsou popsany
v poznamce 23 a 25.

(d) Potencialni ekologické zavazky

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

—_

Spole¢nost Synthesia, a.s. eviduje staré ekologické zatéze na pozemcich spole¢nosti, vzniklé pred jejim
zalozenim. Na Uhradu nakladd v plném rozsahu realizace napravnych opatteni do vyse 3 120 mil. K¢
poskytl garance Fond narodniho majetku Ceské republiky (nyni MF CR).

Spolecnosti DEZA, a.s. bylo rozhodnutim Magistratu mésta Ostravy ulozeno odstranéni ekologickych $kod
v aredlu v Ostravé. Spolec¢nost se odvolala, odvoldni zamitl svym rozhodnutim Krajsky urad
Moravskoslezského kraje. Spole¢nost toto rozhodnuti napadla Zalobou u Krajského soudu v Ostravé

a ve véci nebylo dosud rozhodnuto.

Spole¢nost Duslo, a.s. vykazuje ucetni rezervu ve vysi 50 mil. SKK (39 mil. K&) vzhledem k potencidlni

moznosti budoucich zavazku ze ,starych ekologickych zatézi” v byvalé spole¢nosti Istrochem, a.s. Rezerva
je za soucasného stavu poznani a informaci dostacujici.

Jinym spole¢nostem nejsou znamy vyznamnéjsi budouci zavazky souvisejici se Skodami zplsobenymi minulou
¢innosti nebo zavazky souvisejici s prevenci moznych skod budoucich.
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26 CONTINGENT LIABILITIES AND OFF BALANCE SHEET COMMITMENTS (cont.)

(c) Litigation (cont.)
As these disputes are the first disputes of this kind, no result can be anticipated.

- The company Kerametal, akciova spolo¢nost, Bratislava, sued the company Duslo, a.s. over the production
of water-based foil for an amount of SKK 54,000,000 (CZK 43,000,000). The Regional Court in Nitra ordered Duslo, a.s.
to pay the amount. The Supreme Court of the Slovak Republic, being the court of appeal, changed the decision
of the Regional Court in Nitra as follows: it dismissed the action for SKK 35,000,000 (CZK 28,000,000) and confirmed
the remaining amount of approximately SKK 19,000,000 (CZK 15,000,000) (the judgement became final
and conclusive on 8 November 2006). Duslo, a.s. already paid the subject amount. The claimant has filed an
extraordinary remedy in the case, i.e. another appeal (remonstrance).

The court disputes where the companies AGROFERT HOLDING, a.s. and DEZA, a.s. act as claimants are described in
Notes 23 and 25.

(d) Potential Environmental Liabilities
The consolidated companies face the following potential environmental liabilities:

- The company Synthesia, a.s. has old environmental burdens on the Company's land, which occurred before
the establishment of the Company. The National Property Fund of the Czech Republic (now the Finance Ministry
of the Czech Republic) provided guarantees for the payment of full scale remediation costs, up to the amount
of CZK 3,120,000,000.

- The Municipal Office in Ostrava ordered the company DEZA, a.s. to remove environmental damage in the
grounds in Ostrava. The appeal filed by the Company was dismissed by the Regional Office of the Moravian-
Silesian Region. The Company contested this decision by means of an action filed at the Regional Court in Ostrava,
no decision has yet been adopted in the case.

- Due to the potential future possibility of liabilities from “old environmental burdens”in the former company
Istrochem, a.s., the company Duslo, a.s. recorded a provision in the amount of SKK 50,000,000 (CZK 39,000,000).
The provision is adequate to the knowledge and information currently available.

Other companies are not aware of any material contingent liabilities relating to the damage caused by past activities
or any liabilities relating to the prevention of contingent damage in the future.
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27 NASLEDNE UDALOSTI

Po rozvahovém dni doslo k nasledujicim vyznamnym udalostem:
=V prvnim ctvrtleti roku 2007 doslo ke schvéleni zamér( slouceni, resp. prevzeti jméni v organech nékterych
spolec¢nosti konsolidac¢niho celku, které by mély vstoupit do procesu flze s rozhodnym dnem 1. ledna 2007.
Jde o spolec¢nosti:
* NAVOS, a.s. (nastupnicka spole¢nost) a Zemédélské zasobovani a nakup Sumperk, a.s.
* Agroservis Tachov, a.s. pfevezme jméni spole¢nosti Agrosluzby a.s., se sidlem v Chebu
* ZZN Pelhfimov a.s. (nastupnicka spole¢nost) pfevezme jméni spole¢nosti AGROPODNIK Jindfichdv Hradec, a.s.
* AGROALFA a.s. (nastupnicka spole¢nost) a AGROBETA Pelhfimov s.r.o.
* AGROTEC a.s. (nastupnicka spole¢nosti), AGROTEC Auto s.r.o.,, AGROTEC Truck s.r.o. a CARLOS, spol. s r.o.
* HYZA a.s. Zilina (nastupnicka spole¢nost), THP, a.s. a Hydina a.s.
* Polnondkup - Novohrad, a.s. (nastupnicka spole¢nost) fuze sloucenim s IPEL s.r.o.
* SVUM, a.s. (zanikajici spole¢nost) fuze slouc¢enim ELDUS, a.s. (ndstupnickd spole¢nost).

- Restrukturalizace skupiny bude pokracovat v roce 2007, jak je popsano vyse. O zpUsobu a formé pokracovani
procesu restrukturalizace v roce 2008 nebylo dosud rozhodnuto.

- Spolec¢nost FATRA, a.s. rozhodla dne 23. ledna 2007 o snizeni zakladniho kapitalu spole¢nosti Energetika
Chropyné, a.s. 0 143 mil. K¢ DUivodem je Uhrada ztraty minulych let, optimalizace kapitalové vybavenosti a uvolnéni
prostiedkl spole¢nosti Energetika Chropyné, a.s. vazanych v zakladnim kapitalu.

- Spole¢nost PENAM, a.s. rozhodla dne 13. bfezna 2007 o zvy3eni zakladniho kapitalu spole¢nosti PENAM
SLOVAKIA, a.s. 0 305 mil. SKK (244 mil. K¢). Dale rozhodla o zvyseni zakladniho kapitalu spole¢nosti Pekarna
Zelend louka, a.s. dne 1. bfezna 2007 (dfive Cukrdrna Martinov spol s r.0.) o 100 mil. K¢.

- Spole¢nost PENAM, a.s. ziskala koupi dne 15. bfezna 2007 100 % podil ve spole¢nosti KLS KLIMENTOV s.r.o.
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27 SUBSEQUENT EVENTS

The following subsequent events have occurred after the balance sheet date:

= In the first quarter of 2007, the merger intentions, or taking over the business assets was approved by the statu-
tory bodies of some companies of the Group, which should enter the merger process the decisive date of which is
1 January 2007. These companies are:

* NAVOS, a.s. (successor company) and Zemédélské zadsobovani a ndkup Sumperk, a.s.

* Agroservis Tachov, a.s. will take over the business assets of the company Agrosluzby a.s., with its registered
office in Cheb

* ZZN Pelhiimov a.s. (successor company) will take-over the business assets of the company AGROPODNIK
Jindfich(v Hradec, a.s.

* AGROALFA a.s. (successor company) and AGROBETA Pelhfimov s.r.o.

* AGROTEC a.s. (successor company), AGROTEC Auto s.r.o., AGROTEC Truck s.r.o. and CARLOS, spol. s r.o.
* HYZA a.s. Zilina (successor company), THP, a.s. and Hydina a.s.

* Polnonakup - Novohrad, a.s. (successor company) merger by acquisition with IPEL s.r.o.

* SVUM, a.s. (company being dissolved) merger by acquisition with ELDUS, a.s. (successor company).

- The Group restructuring will continue in 2007 as described above. No decision has yet been made concerning
the method and form of continuing the restructuring in 2008.

- On 23 January 2007, the company FATRA, a.s. decided to decrease the share capital of the company Energetika
Chropyné, a.s. by CZK 143,000,000 to compensate accumulated losses of previous years, to optimise the capital
position and to release funds of the company Energetika Chropyné, a.s. tied in the share capital.

- On 13 March 2007, the company PENAM, a.s. decided to increase the share capital of the company PENAM
SLOVAKIA, a.s. by SKK 305,000,000 (CZK 244,000,000). Furthermore, on 1 March 2007, it decided to increase
the share capital of the company Pekarna Zelend louka, a.s. (formerly Cukrarna Martinov spol. s r.0.) By
CZK 100,000,000.

- On 15 March 2007, the company PENAM, a.s. acquired a 100% share in the company KLS KLIMENTOV s.r.o.
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27 NASLEDNE UDALOSTI (pokracovani)

- Spole¢nost PENAM, a.s. prostifednictvim své 100% dcefiné spole¢nosti Pekarna Zelend louka, a.s. zacala s vys-
tavbou nové pekarny u Prahy. Rutinni provoz ma byt zahajen od 1. listopadu 2007.

- Spole¢nost AGROTEC a.s. ziskala koupi dne 7. inora 2007 100% podil ve spole¢nosti CASETEC s.r.o.

- Spole¢nost Maso Plang, a.s. uzaviela dne 19. ledna 2007 smlouvu o koupi majetku, pohledéavek i zavazk( spo-
le¢nosti MASNA Studeng, a.s.

- AGROCENTRA, akciova spolo¢nost Michalovce odkoupila 48% podilu na zakladnim kapitalu Soya Agrocenter, a.s.
Michalany od spole¢nosti SOYA CENTER SLOVAKIA s.r.o. AGROCENTRA, akciové spolo¢nost Michalovce mé nyni
73% podilu na zakladnim kapitalu.

- Spolec¢nost zpracovava podklady pro rozhodnuti o investici do zpracovani semen fepky olejné na parafinovany
fepkovy olej a methylester fepkového oleje.

- Spolec¢nost SK-Istromex, a.s. zménila obchodni jméno na Istrochem Reality, a.s. dne 18. kvétna 2007.

- Spolec¢nost FATRA - HIF, s.r.o.,v likvidaci" utlumila na zékladé rozhodnuti jediného spole¢nika podnikatelské
aktivity, které prevzal jeji spole¢nik. S ucinnosti od 1. ledna 2007 vstoupila pak do likvidace.

= Vlednu 2007 spole¢nost Duslo, a.s. zalozila 100% dcefinou spole¢nost HNOJIVA Duslo, s.r.o. s hodnotou vkladu
200 tis. SKK (156 tis. K¢). V kvétnu 2007 jediny akcionaf spole¢nosti Duslo, a.s. rozhodl o dalSim postupném navyseni
zdkladniho kapitalu az do vy3e 220 mil. SKK (176 mil. K¢).

-V dubnu 2007 predstavenstvo spolecnosti Duslo, a.s. schvalilo restrukturalizaci a novou organizacni strukturu
spolec¢nosti. Soucasti restrukturalizace spolecnosti je také optimalizace poctu zaméstnancl. V ramci uvedeného
programu dojde z organizac¢nich ddvodd k ukonceni pracovniho poméru 160 zaméstnanc(l v obdobi 31. Kvétna
2007 do 31. prosince 2007. Finan¢ni prostfedky vynaloZené na odstupné budou pfedstavovat ¢astku
19 mil. SKK (15 mil. K¢).

- Dne 4. kvétna 2007 spole¢nost AGROTEC a.s. uzaviela smlouvu o koupi 100 % podilu ve spole¢nosti
“STROJPOL" spol. s r.o.
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27 SUBSEQUENT EVENTS (cont.)

il

The company PENAM, a.s. started building a new bakery near Prague via its 100% subsidiary Pekarna Zelend
louka, a.s. Routine operations should commence on 1 November 2007.

On 7 February 2007, the company AGROTEC a.s. acquired a 100% share in the company CASETEC s.r.o.

On 19 January 2007, the company Maso Plang, a.s. concluded an Agreement on Purchase of Assets, Receivables
and Liabilities of the company MASNA Studen4, a.s.

AGROCENTRA, akciova spoloc¢nost Michalovce purchased a 48% share of the company Soya Agrocenter, a.s.
Michalany from the company SOYA CENTER SLOVAKIA s.r.o. AGROCENTRA, akciova spolo¢nost Michalovce currently
has a 73% share.

The Company is preparing background documents for a decision on making an investment into the processing
of rape seeds to get paraffin rapeseed oil and methyl ester of rape seed oil.

On 18 May 2007, the company SK-Istromex, a.s. changed its corporate name to Istrochem Reality, a.s.

Based on the decision of the sole shareholder, the company FATRA - HIF, s.r.o.,v likvidaci" had reduced its business
activities, which were assumed by its shareholder. The company entered liquidation proceedings with effect from
1 January 2007.

In January 2007, the company Duslo, a.s. established a 100% subsidiary HNOJIVA Duslo, s.r.o. with the contribu-
tion value of SKK 200,000 (CZK 156,000). In May 2007, the sole shareholder of the company Duslo, a.s. decided to
gradually increase the share capital up to SKK 220,000,000 (CZK 176,000,000).

In April 2007, the Board of Directors of the company Duslo, a.s. approved restructuring and a new Company
structure. Optimisation of a number of employees is also part of such Company restructuring. Within the framework
of the programme, 160 employees will be discharged for organisational reasons from 31 May 2007 to 31 December
2007. The funds for severance payments will total SKK 19,000,000 (CZK 15,000,000).

On 4 May 2007, the company AGROTEC a.s. concluded a Contract for Purchase of 100 % share in the company
“STROJPOL" spol. s r.0.
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28 KONSOLIDOVANY PREHLED O PENEZNiCH TOCiCH

Spole¢nost sestavila konsolidovany prehled o penéznich tocich s vyuzitim nepfimé metody.
Penézni ekvivalenty predstavuji krdtkodoby likvidni majetek, ktery Ize snadno a pohotové prevést na predem
znamou ¢astku v hotovosti.

Schvaleni konsolidované ucetni zavérky

Konsolidovana ucetni zavérka byla schvéalena predstavenstvem k predlozZeni valné hromadé a z jeho povéreni
podepsana.

V Praze dne 28. kvétna 2007

Ing. Andrej Babis RNDr. Franti$ek Cermak
predseda predstavenstva a generalni feditel finan¢ni reditel
AGROFERT HOLDING, a.s. AGROFERT HOLDING, a.s.
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28 CONSOLIDATED CASH FLOW STATEMENT

The company prepared its consolidated cash flow statement following the indirect method.

Cash equivalents are short-term liquid assets which can be easily and readily converted into

a known amount of cash.

Approval of the consolidated financial statements

The consolidated financial statements have been approved for submission to the general meeting of shareholders

by the Company’s Board of Directors.

Prague, 28 May 2007

Andrej Babis FrantiSek Cermak
Chair of Board of Directors and Chief Executive Officer Financial Director
AGROFERT HOLDING, a.s. AGROFERT HOLDING, a.s.
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