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Zprava predstavenstva ke konsolidované ticetni zavérce spolecnosti AGROFERT
HOLDING, a.s. za rok 2008

VaZené damy, vaZzeni panové,

dovolte mi, predstavit Vam vysledky v pofadi jiZ jedendcté konsolidované tcetni zavérky spolecnosti AGROFERT HOLDING, a.s.
Konsolidovana tcetni zdvérka pIné odrdzi skutecnosti roku 2008 v konsolidacnim celku AGROFERT HOLDING, ktery sestdva ze 152
spolecnosti ovladanych a fizenych, 23 spolecnosti pod podstatnym vlivem a déle 1 spolecného podniku. Kromé téchto spolecnosti nebylo do
konsolidacniho celku AGROFERT HOLDING zahrnuto 23 dalSich spolecnosti, a to zejména z divodu nevyznamnych hodnot dosazenych v
kritériich danych pro zafazeni do konsolidacniho celku.

S ohledem na vykdzané vysledky skupiny je mozné konstatovat, Ze i naddle si skupina udrzuje vyznamné postaveni v jednotlivych
segmentech svého podnikani.

Konsolidovany vysledek hospodaieni dosahl 4 430 miliond K¢ oproti lofiskym 3 712 miliondm K¢, pficemz hodnota EBITDA vzrostla na 9 612
milion{ K¢ z lofiskych 7 784 miliond K¢ Hospodarsky vysledek pred zdanénim cinil 6 153 milionGi K¢. Hlavni vliv na dosazeni uvedenych
hodnot mél zejména pozitivni trend v hospodarenti, a to predevsim u spole¢nosti chemického sektoru, a stabilizovand vykonnost
zemédeélsko-potravinafského sektoru. Men3i mérou se na vysledcich podili i nové zafazené spolecnosti a v posledni fadé nelze opomenout
nemaly vliv konsolidacniho rozdilu. Naproti tomu negativné se na konecném vysledku hospodafeni projevily rezervy a opravné polozky v
provozni oblasti hospodareni, které byly tvoreny predevsim v disledku pokracujici globélni financni krize.

Konsolidované trzby za prodej zbozi, vyrobkii a sluzeb byly vykazany ve vy3i 101,365 miliardy K¢, nekonsolidované trzby skupiny dosahly
hodnoty 138,568 miliard K. V porovnani s minulym rokem dochdzi ke zvySeni objemu trzeb o 17,98 miliardy K¢ (21,6 %), coz je zplsobeno
nejenom vlivem rozsitené obchodni a vyrobni ¢innosti, ale i vlivem aktivit novych clen skupiny a dale pak nariistem prodejnich cen.

AGRYFERT

Bilan¢ni suma vzrostla z piivodnich 60 564 milionGi K¢ na 68 855 miliond K¢. Tento nardist je zplisoben prevazné zafazenim majetku novych
akvizic a dale vzriistem stavu zasob na skladech.

V disledku pokracovani restrukturalizace skupiny probéhlo v roce 2008 v ramci konsolida¢niho celku znacné mnozstvi fizi, prevzeti jméni,
navysovani zakladniho kapitélu, ale i zakladani novych spolecnosti, a to v3e s cilem vytvofit podminky pro optimalni nastaveni hlavnich
aktivit jednotlivych spolecnosti, pro zlep3eni operativniho fizeni a zefektivnéni rozhodovacich procesd.

Mezi nejvyznamnéjsi akvizice roku 2008 patfi ceské a slovenské podniky zemédélské prvovyroby BELAR a.s., PROMA druZstvo, PRVNI
IATECKA a.s., RESPO, spol. s r.0., SCHROM FARMS spol. s r.0., TAJBA, a.s., ZEMOS a.s. nebo ZVOS Hustopece, .. Podstatné jsou ve vyctu
novych spolecnosti také potravinafské spolecnosti OLMA, a.s., NOBRS spolecnost s ru¢enim omezenym (s.r.0.) nebo PEKAST spol. s r.o.

K novym akvizicim patfi také spole¢nosti AGROCOMMERCIUM, s.r.0., AGS AGRO Ceské Budé&jovice s.r.o., DruZstvo pro zemédélskou vyrobu
NOVA, Greenchem (Zs.r.0., KVARTO, spol. s r.o.,, KOMPLET - AGRO, s.r.0., MILKAGRO a.s., ZD Krechof a.s. a ZOD Petroupim a.s. Déle byly

do konsolidacniho celku nové zafazeny spolecnosti, které byly zaloZeny v roce 2008. Jednd se o prodejce zemédélské techniky AGROTECHNIC
MORAVIA a.s. a obchodni spole¢nosti AGRO Teplice, a.s. nebo MILKAGRO MAJETKOVA a.s.

Kromé zmén skupiny AGROFERT HOLDING vyvolanych novymi akvizicemi, doslo v roce 2008 v rdmci restrukturalizace skupiny naopak i k
redukci poctu spolecnosti, zejména v dlisledku fazi. V pribéhu roku zanikly bez likvidace spolecnosti AGROBOHEMIE a.s. (ndstupnickou
spolecnosti je DEZA, a.s.), masokombindty Akrman Hodonin s.r.o. a MASO Hodonin s.r.0. (ndstupnickou spolecnosti je spolecnost Kostelecké
uzeniny a.s.), pekarenské spolecnosti Hepek, s.r.o., KLS KLIMENTOV s. r. 0. a “Pekdrna Klimentov - spol. s r.0. - KLIPEK” (ndstupnickd
spolecnost je PENAM, a.s.). Z dlivodu flze zanikla také osivaiska spole¢nost 0S-IN a.s. (nastupnickou spolecnosti se stala spolecnost AGF
Osiva, a.s.) a zemédélska spolecnost GA GRANCHEM a.s. (ndstupnicka spolecnost je spolecnost ZZN Polabi, a.s.).

’,& 4



V budoucnosti se skupina zaméfi hlavné na restrukturalizaci zemédélskych a potravinarskych firem a dale na persondlni dobudovani
skupiny s cilem vytvofit dostatecné persondlni rezervy na jednotlivé manaZzerské pozice.

o ==
V Praze dne 20. ¢ervna 2009 ¢ j i C

Ing. Andrej Babis
Predseda predstavenstva
AGROFERT HOLDING, a.s.
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Organy spolecnosti AGROFERT HOLDING, a.s.k31. prosinci 2008

PREDSTAVENSTVO

Ing. Andrej Babis predseda

Ing. Zbynék Priisa mistopfedseda
Ing. PetrCingr mistopfedseda
Ing. Jifi Haspeklo clen

Ing. Jaroslav Faltynek Clen

Ing. Jaroslav Kurcik Clen

Ing. Josef Mrdz Clen

Mgr. Libor Némecek Clen

DOZORCi RADA

Ing. Petra Prochdzkova predsedkyné
JUDr. Libor Siroky clen

Ing. Blanka Rybova Clenka

AGRYFERT

Struktura spolecnosti AGROFERT HOLDING, a.s. k31. prosinci2008

Generdlni feditel

Vykonny feditel Divize fiizi, akvizic a korporétniho financovani
Divize obchodni Odstépny zévod PRECOLOR
Divize obchodni pro dovoz a vyvoz Divize personaIné spravni
Divize obchodni pro oblast chemie Divize rozvoje a strategie
Divize zemédélska Divize prévni

Divize ticetnictvi a dané
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Zprava dozor¢i rady AGROFERT HOLDING, a.s. ke konsolidované ucetni zavérce za
ucetniobdobi2008

Dozorciradavsouladu se zakonem prezkoumala konsolidovanou ticetnizavérku AGROFERTHOLDING, a.s. za rok 2008.

Konsolidovana tcetni zdvérka odrazi ekonomickou odiivodnénost budovani konsolidovaného celku sledujiciho vyrobné obchodni vertikdlu
a jeji schopnost najit si své misto v globalizované ekonomice.

Rok 2008 nebyl vyjimkou ve snaze restrukturalizovat portfolio kapitalovych tcasti tak, aby podniky konsolidovaného celku byly prehlednéjsi
a prihlednéjsi, aby byla posilena logika vystavby struktury konsolidovaného celku, aby byla omezena ,vnitini konkurence” a byl dan
prostor soupefeni se skutecnou konkurenci piisobici na trhu. Riznymi formami premén spolecnosti byl konsolidovany celek zuzovan. Byly
odstranény spolecnosti, které v pribéhu doby ztratily na svém vyznamu a staly se pominutelnym meziclankem a byly provedeny takové
operace, kdy byl logicky formovan majetek do spolecnosti, které postupné vytvoii ekonomicky silné logické podnikatelské celky,
obhospodafrujici urcitd teritoria. K restrukturalizaci dochdzelo i pfeménami podle oboru podnikani.

Skupina i v roce 2008 expandovala. Akvizice skupiny byly v roce 2008 zaméreny zejména do zpracovatelského priimyslu potravin,
zemédélské prvovyroby, ale nechybély i ryze obchodni spolecnosti z hlediska pfedmétu innosti.

Skupina nékolik spolecnosti zaloZila nebo prevzala zejména za icelem jejich dalSiho vyuZziti v rdmci dalSiho rozvoje vlastni ¢innosti nebo k
vyuZziti jako vlastnika majetku, ktery md byt na zakladé rozhodnuti statniho orgénu ze spolecenstvi majetkové vyveden na subjekt mimo
konsolidovany celek. V podrobnostech dozor¢i rada odkazuje na pfilohu ke konsolidované cetni zdvérce zpracovanou predstavenstvem
spolecnosti, ktera velmi podrobné, vérné popisuje hodnoceny stav.

AGRYFERT

Dozorci rada md za to, Ze pfi urceni konsolidovaného celku bylo postupovano podle schvalené metodiky a Ze konsolidovana cetni zavérka
vérné a svym obsahem poctivé zobrazuje jeho stav.

Dozor¢i rada doporucuje jedinému akcionafi, rozhodujicimu v pisobnosti valné hromady spolecnosti konsolidovanou Ucetni zdvérku za
lcetni obdobi 2008 schvalit.

V Praze dne 20. ¢ervna 2009

4
M -
Ing. Petra Prochdzkovd

predsedkyné dozorci rady
AGROFERT HOLDING, a.s.
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FINACNI CAST

ZPRAVA NEZAVISLEHO AUDITORA
A KONSOLIDOVANA UCETNi ZAVERKA

31. PROSINCE 2008
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PRICEWATERHOUSE( COPERS

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

120 00 Praha 2

Ceska republika

Telefon +420 251 151 111

Fax +420 251 156 111

ZPRAVA NEZAVISLEHO AUDITORA

AKCIONARI SPOLECNOSTI AGROFERT HOLDING, A.S.

Ovéfili jsme pfiloZzenou konsolidovanou ticetni zavérku spolecnosti AGROFERT HOLDING, a.s. (ddle ,Spolecnost”), tj. konsolidovanou rozvahu
k 31. prosinci 2008, konsolidovany vykaz zisku a ztraty a konsolidovany prehled o penéZnich tocich za rok 2008 a pfilohu, véetné popisu
podstatnych Gcetnich pravidel (dale, konsolidovana Gcetni zavérka”). Udaje o Spole¢nosti a vymezeni konsolidacniho celku jsou uvedeny

v bodé 1e prilohy této konsolidované icetni zavérky.

Odpovédnost predstavenstva Spolecnosti za konsolidovanou tcetni zdvérku

Za sestaveni a vérné zobrazeni konsolidované cetni zavérky v souladu s ¢eskymi acetnimi predpisy odpovida piedstavenstvo Spolecnosti.
Soucdsti této odpovédnosti je navrhnout, zavést a zajistit vnitini kontroly nad sestavovanim a vérnym zobrazenim Gcetni zavérky tak, aby
neobsahovala vyznamné nespravnosti zplisobené podvodem nebo chybou, zvolit a uplatriovat vhodna Gcetni pravidla a provadét dané
situaci pfiméfené dcetni odhady.

Uloha auditora

Nasi ilohou je vydat na zdkladé provedeného auditu vyrok k této konsolidované ticetni zavérce. Audit jsme provedli v souladu se zdkonem
o auditorech platnym v Ceské republice, Mezinarodnimi standardy auditu a souvisejicimi aplika¢nimi dolozkami Komory auditori Ceské
republiky. V souladu s témito pfedpisy jsme povinni dodrZovat etické poZadavky a naplanovat a provést audit tak, abychom ziskali
pfimérenou jistotu, Ze dCetni zdvérka neobsahuje vyznamné nespravnosti.

PricewaterhouseCoopers Audit, s.r.0., se sidlem Katefinska 40/466, 120 00 Praha 2, IC: 40765521, zapsana v obchodnim rejstfiku vedeném Méstskym soudem v Praze, oddil C, viozka 3637 a v seznamu
auditorskych spolecnosti u Komory auditori Ceské republiky pod osvédéenim ¢islo 021.

©2009 PricewaterhouseCoopers Audit, s.r.0. VSechna préva vyhrazena. "PricewaterhouseCoopers" oznacuje ceskou spolecnost PricewaterhouseCoopers Audit, s.r.o., ¢i dle kontextu sit clenskych spolecnosti
PricewaterhouseCoopers International Limited, z nichZ kazda je samostatnym prévnim subjektem.



PRICEAVATERHOUSE(QOPERS

Akcionar AGROFERT HOLDING, a.s.
Zprava nezavislého auditora

Uloha auditora (pokracovdni)

Audit zahrnuje provedeni auditorskych postup, jejichZ cilem je ziskat diikazni informace o ¢astkach a informacich uvedenych v dcetni
zaveérce. Vybér auditorskych postupii zavisi na tsudku auditora, véetné posouzeni rizika vyznamné nespravnosti tdajii uvedenych v Gcetni
zdvérce zplisobené podvodem nebo chybou. Pfi posuzovani téchto rizik auditor zohledruje vnitini kontrolu v ramci konsolidacniho celku
relevantni pro sestaveni a vérné zobrazeni icetni zavérky. Cilem tohoto posouzeni je navrhnout vhodné auditorské postupy, nikoli vyjadrit
se k dcinnosti vnitfnich kontrol v ramci konsolidacniho celku. Audit téZ zahrnuje posouzeni vhodnosti pouZitych tcetnich pravidel,
pfiméFenosti tcetnich odhadii provedenych vedenim i posouzeni celkové prezentace icetni zavérky.

Jsme piresvédceni, Ze ziskané dlikazni informace poskytuji dostatecny a vhodny zaklad pro vyjadreni naseho vyroku.

Vyrok

Podle naseho nazoru konsolidovana tcetni zavérka podava vérny a poctivy obraz finan¢ni pozice konsolidacniho celku spolecnosti
AGROFERT HOLDING, a.s. k 31. prosinci 2008, jeho hospodareni a penéznich tokii za rok 2008 v souladu s ¢eskymi tcetnimi predpisy.

10. ¢ervna 2009

ﬂ' ic ﬂ“ﬁtc.k%[&b:l,[@;gﬁad QM{; b G

PricewaterhouseCoopers Audit, s.r.0.
zastoupend partnerem

n&

Ing. Petr Sobotnik
auditor, osvédceni ¢. 113



KONSOLIDOVANA ROZVAHA

k 31. prosinci 2008 (tis. K¢)

31. prosince 2008

31. prosince 2007

AKTIVA 68 854 689 60563 992
B. Dlouhodoby majetek 32221062 30094 586
B.I. Dlouhodoby nehmotny majetek 227053 180 467
B.II. Dlouhodoby hmotny majetek 35424 537 31121976
B.IIL. Dlouhodoby financni majetek 353134 370688
B.IV. Kladny konsolidacni rozdil 2512135 2677156
B.V. Zaporny konsolidaéni rozdil -7 083 624 -5 046 501
B.VI. Cenné papiry a podily v ekvivalenci 787 827 790800
C Obézna aktiva 36395235 30257 801
Cl. Zésohy 17736 684 14149 444
CIL. Dlouhodobé pohledavky 711849 719172
CII. Kratkodobé pohledavky 13623308 12912793
CIv. Krétkodoby finanéni majetek 43233% 2476392
D.I. Casové rozliseni 238392 211605

PASIVA 68 854 689 60563 992
A. Vlastni kapital 28518 345 23312842
Al Zékladni kapital 628 000 628 000
Al Kapitalové fondy 1409 462 585012
Allll. Rezervni fondy a ostatni fondy ze zisku 446 104 365139
AV, Konsolidovany vysledek hospodaieni minulych let 20062 185 16706 008
AV, Konsolidovany vysledek hospodareni za i¢etni obdobi 4429753 3712397
AV.1. Konsolidovany vysledek hospodafeni za Gcetni obdobi

bez mensinovych podili 4295414 3483673
AV.2.  Podil na vysledku hospodareni v ekvivalenci 134339 228724
AL Konsolidacni rezervni fond 1542 841 1316286
B. Cizi zdroje 38483370 31095397
B.I. Rezervy 2825148 1826488
B.II. Dlouhodobé zavazky 1359509 1208 402
B.III. Krétkodohé zévazky 12173397 10228 856
B.IV. Bankovni tivéry a vypomoci 22125316 17 831651
Cl Casové rozliseni 1200 886 840011
D. Mensinovy vlastni kapital 652 088 5315742
D.I Mensinovy zakladni kapitdl 721573 4072990
D.II. Mensinové kapitalové fondy 25116 109 087
D.III. Mensinové fondy ze zisku vcetné nerozdéleného zisku

a neuhrazené ztraty minulych let -84 074 901320
D.IV. Mensinovy vysledek hospodareni béZného ticetniho obdobi -10527 232345




KONSOLIDOVANY VYKAZ ZISKU A ZTRATY

zarok koncici 31. prosince 2008 (tis. K¢)

2008 2007
l. Trzby za prodej zboZi 36789 251 28800 283
A. Naklady vynaloZené na prodané zbozi 31894 842 24795248
+ Obchodni marze 4894 409 4005 035
Il. Vykony 64 575578 54584 518
B. Vykonovd spotfeba 48951075 43645122
+ Pridana hodnota 20518912 14944 431
C 0Osobni naklady 9230 965 7892319
D. Dané a poplatky 292498 280797
E. Odpisy dlouhodobého nehmotného a hmotného majetku 3776384 3153 460
Zi¢tovani zaporného konsolida¢niho rozdilu 1804053 1416315
Zi¢tovani kladného konsolidacniho rozdilu 644 358 538 853
Ill. Trzby z prodeje dlouhodobého majetku a materidlu 1618 862 1048 534
F. Llistatkova cena prodaného dlouhodobého majetku a materidlu 838 447 640 649
G. Zvyseni (+)/snizeni (-) rezerv a opravnych poloZek v provozni oblasti 1933238 -1053 566
V. Ostatni provozni vynosy 4117926 2625718
H. Ostatni provozni naklady 4083920 3182447
* Konsolidovany provozni vysledek hospodaieni 7259943 5400039
V. Trzby z prodeje cennych papiri a podilii 115 965 105 561
J. Prodané cenné papiry a podily 118902 27 445
VIl Vynosy z dlouhodobého finanéniho majetku 1690 23480
VIl Vynosy z kratkodobého finan¢niho majetku 1296 4500
K. Néklady z finanéniho majetku 0 400
IX. Viynosy z precenéni cennych papirti a derivéti 709 181 576014
L. Naklady z precenéni cennych papird a derivati 1013144 213917
M Zvyseni (+)/snizeni (-) rezerv a opravnych poloZek ve financni oblasti 63015 16 406
X Vynosové troky 211816 125414
N. Nakladové troky 1051554 791455
Xl Ostatni financni vynosy 2474811 924920
0 Ostatni finan¢ni néklady 2529238 1268 364
Konsolidovany finandni vysledek hospodareni -1261094 -558 098
Q Dan z piiijmd za béZnou Cinnost 1721256 1125923
Q1 - splatnd 2063 870 1218393
Q2  -odlozend -342614 -92470
** Konsolidovany vysledek hospodaieni za béZnou Cinnost 4277593 3716018
XIll.  Mimoradné vynosy 30267 0
R. Mimoradné naklady 20498 0
S. Dan z pijmd z mimoiadné Cinnosti 2475 0
S - splatnd 3186 0
5.2 -odloZend -1 0
* Konsolidovany mimoradny vysledek hospodaieni 7294 0
**% Konsolidovany vysledek hospodaieni za ticetni obdobi bez
podilu ekvivalence 4284 887 3716018
z toho: Konsolidovany vysledek hospodaieni za ticetni obdobi bez mensinovych podili 4295414 3483 673
Mensinovy vysledek hospodaieni béZného ticetniho obdobi -10527 232 345
Podil na vysledku hospodareni v ekvivalenci 134339 228724
***  Konsolidovany vysledek hospodareni za uicetni obdobi (+/-) 4429753 3712397
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KONSOLIDOVANY PREHLED 0 PENEZNICH TOCICH

za rok kondici 31. prosince 2008 (tis. K¢)

2008 2007
tis. K¢ tis.K¢
PENEZNITOKY Z PROVOZNI CINNOSTI
Konsolidovany zisk z béZné cinnosti pied zdanénim 6133188 5070 665
A. 1. Upravy o nepené7ni operace:
A. 1.1. Odpisy dlouhodobého majetku 3776384 3153 460
A, 1.2. Zu¢tovéni konsolidacnich rozdill -1159 695 -877 462
A. 1.3. Zména stavu opravnych poloZek a rezerv 1996253 -1037 160
A. 1.4. Zisk(-)/ztrdta (+) z prodeje dlouhodobého majetku -672 578 -403 170
A. 1.5. Podil na hospodaiském vysledku v ekvivalenci -134 339 -228724
A. 1.6. Vydctované nakladové a vynosové troky 839738 666 041
A¥ Cisty penézni tok z provozni ¢innosti pied zdanénim, zménami pracovniho
kapitalu a mimoradnymi polozkami 10778951 6343 650
A. 2. Zmény stavu nepenéZnich sloZek pracovniho kapitalu:
A. 2.1. Iména stavu pohledavek a prechodnych ti¢tli aktiv 1294911 933112
A. 2.2. Iména stavu kratkodobych zavazkii a prechodnych Gcti pasiv -1259 382 -600 980
A. 2.3. Zména stavu zdsob -2708411 -1254576
A¥* Cisty penéini tok z provozni ¢innosti pred zdanénim
a mimoradnymi polozkami 8106 069 5421206
A. 3. Vydaje z plateb tiroki bez kapitalizovanych droki -1051554 -791455
A. 4.  Prijaté Groky 211816 125414
A. 5. Zaplacend dan z pfijmi za béZnou ¢innost -773 864 -908 237
A. 6 Mimoradny vysledek hospodareni véetné dané z piijm{i z mimofadné Cinnosti 6583 0
A. 7.  Dividendy z cennych papirii v ekvivalenci 223 684 213404
A*** Cisty penéini tok z provozni éinnosti 6722734 4060332
PENEZNITOKY Z INVESTICNI CINNOSTI
B. 1.  PenéZni prostiedky z pofizeni nové zafazenych ovladanych a fizenych spoleénosti 188 271 101441
B. 2.  Vydaje spojené s nabytim dlouhodobého majetku -8 891 066 -5163 655
B. 3.  Prijmyzprodeje dlouhodobého majetku 1426391 999739
B*** Cisty penézni tok z investi¢ni cinnosti -7 276 404 -4 062 475
PENEZNITOKY Z FINANCNI CINNOSTI
(. 1. Iménastavu dlouhodobych, popi. kratkodobych zavazkii 2441056 448 595
(. 2. Dopady zmén vlastniho kapitalu na penéZni prostredky:
(. 2.1. Vypldceni podilu na vlastnim kapitalu a vyplata tantiém -12735 -11198
(. 2.2. Primé platby na vrub fondii -27 649 -22623
(xx* Cisté penéini toky z finan¢ni innosti 2400672 414774
Cisté zvyseni/snizeni penéznich prostedki a penéznich ekvivalentii 1847002 412631
Stav penéZnich prostredkii a penéZnich ekvivalentii na pocatku roku 2476392 2063 761
Stav penéznich prostiedkii a penéznich ekvivalentii na konci roku 4323394 2476392




AGROFERT HOLDING, A.S.

re

PRILOHA KONSOLIDOVANE UCETN{ ZAVERKY

ROK KONCICi31. PROSINCE 2008

1 Rozsahkonsolidace

Skupina spolecnosti je tvofena fidici spolecnosti AGROFERT HOLDING, a.s., spole¢nostmi ovlddanymi, fizenymi, spolecnostmi pod podstatnym vlivem a
spolecnostmispoluovlddanymi (,konsolidacni celek” nebo, skupina”). Definice téchto spolecnostije uvedena nize.

(a) Spolecnostiovladané, iizené
Spolecnosti ovlddanou, fizenou se pro tcely konsolidace rozumispolecnost, v niz idici spolecnost vykonavd rozhodujici vliv prostfednictvim:

- pfimého nebo nepiimého uplatriovanivice nez 50 % hlasovacich prév ovladané, fizené spolecnostinebo

- prokazatelného ovlddanioperativnich a strategickych politik a pfitom fidici spolecnost je soucasné v dané spolecnosti akciondfem nebo spolecnikem.
Tytospolecnostijsou konsolidovany metodou pIné konsolidace.
(b) Spolecnostipod podstatnym vlivem
Spolecnosti pod podstatnym vlivem se pro Gcely konsolidace rozumi spolecnost, v niZ fidici spolecnost vykondva podstatny vliv, tzn. Ze vlastni pfimo nebo
nepfimo nejméné 20 % a nejvy3e 50 % uplatriovanych hlasovacich prav v této spolecnosti, nebo pokud na zakladé jinych skutecnosti vyplyva vyznamna
(iast na ovlddanifinancnich a provoznich politik spolecnosti pod podstatnym vlivem, kterd v3ak neni vlivem rozhodujicim nebo spolecnym.
Tytospolecnostijsou konsolidovany ekvivalenénimetodou.
(c) Spolecnostispoluovladané
Spolecnosti spoluovlddanou se rozumi spolecnost, ve které fidici spolecnost vykondva pfimo nebo nepfimo spolecny vliv. Spolecnym vlivem fidici
spolecnostive spolecném podniku se rozumi, Ze spolecny podnik je ovlddan spolecné s jednou nebo vice spolecnostmi, které nejsou zahrnuty do konsolidace
anejednd se o rozhodujici nebo podstatny vliv. Totospolecné ovladani musibytzakotveno v dohodé mezi spoluovladajicimi spolecnostmi.
Tytospolecnostijsou konsolidovany pomérnou metodou.
(d) Konsolidace zahranicnich spolecnostifizenych, ovladanych, pod podstatnym vlivem a spoluovladanych

Rozvahy avykazy zisku a ztréty zahranicnich spolecnosti zahrnutych do konsolidace byly prepocteny kurzem Ceské narodni banky k datu Gcetni zavérky.

(e) Vymezenikonsolidacniho celku

Ridici spolecnost:

AGROFERTHOLDING, a.s. (dale téz,Spolecnost”)

Spolecnost byla zapsana do obchodniho rejstfiku dne 1. ervence 2000. Sidlo Spole¢nosti je Py3elskd 2327/2, 149 00 Praha 4. Identifikacni islo Spolecnosti
je26185610.

Spolecnosti ovladané, fizené:

| e | sdotmy |l e
1 | AGF Osiva, as. 27741516 | Bzenec, Potocni 1436, PSC 69681 100,00 | AGROFERT HOLDING, a.s.
2 | AGRARIAas. 31425054 | P.Pazménya 3, Sala 92700 100,00 | AGROFERT Slovakia a.s.
3 |AGRIGSas. 26243334 | Hustopece, HybeSova 14, PSC 69301 100,00 | AGROTECa.s.

4 | AGRO -VAH,s.r.o. 36539031 | Ziharecka 802, Tesedikovo 925 82 100,00 | TECHAGRA a.s.
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1 Rozsah konsolidace (pokracovani)

(e) Vymezenikonsolidacniho celku (pokracovani)

Spolecnostiovlddané, fizené:

Por. Ovladané afizené I¢ sidlo firm Ptep. podil Bezprostiedni
Gislo | spolenosti 2008 y naZKv % vlastnik
5 | AGRO Dtice, s, 46505046 | DI Lp-475, PSC 533 03 Dasice 85,18 | ZZNPardubice, as.
v Cechdch
6 | Agro Rozsochy, a.s. 63468026 | Rozsochy 145, PSC 59257 54,26 | ZZNPOMORAV/a.s.
7 | AGRO Teplice, as. 28512000 E;achf;ggg"d""' Pyselska 232712, 100,00 | AGROFERT HOLDING, as.
Vnorovy 303, okres Hodonin, PSC AGF Osiva, a.s., ZZN
8 | AGRO Vnorovy, a.s. 64508056 69661 78,58 POMORAV(a.s.
9 | AGROCASS plus, spol.sr.0. | 31727476 | Zeleznicnd 2, Cafia 044 14 100,00 | TAJBA, as.
10 AGROVCENT,RA{ akciova 31670903 Ul. pekdrenskd 5823/1, Michalovce 86,5 | AGROFERT Slovakia as.
spolocnost Michalovce 07101
11 | AGROCOMMERQUM, s.ro. | 34147241 2‘;"’3 Osada 22, Dunajska Streda 929 96,32 | BELAR as.
12| AGROFERT NORDEN A/S Molledamsvej 10, DK-3460, 50,00 | AGROFERT HOLDING, as.
Birkenrod, Dansko
TONGLING XIAN, NANHU LU 5,244000
13 | AGROFERT PIGMENTS Co. ANHUI PROVINGE, Cina 100,00 | PRECHEZA a.s.
14 | AGROFERT Slovakia a.s. 31404863 | Nobelova 34, Bratislava 836 05 100,00 | Duslo, a.s.
15 | AGROFORS, s.r.0. 34120921 | 604, Dolné Obdokovce 951 02 100,00 | AGRARIAa.s.
16 AGROVCHEMA, akciova 13584677 I}a§ic§ ¢.p.475, 533 03 Dasicev 100,00 | ZZN Pardubice, ass.
spolecnost Cechdch
7 | Agrochemickj podnik 31417833 | Jilemnického 2, Trenéin 91101 98,11 | AGROFERT Slovakia as.
Trendin, a.s.
18 | Agrochemicky podnik, s.r.o. | 31575170 | Luceneckd, Velky Krti§ 99001 68,98 | AGROFERT Slovakia a.s.
Agrochemie Berliner Allee 37 d, 15345
P Handelsgesellschaft mbH Altlandsberg, Némecko 100,00 | AGROFERTHOLDING, a.s.
20 | Agropodnika. s. Trnava 31420494 | Chovatelské 2, Trnava 91701 93,61 | AGROFERT Slovakia a.s.
21 | AGROPODNIKNitra, a.s. 00222429 | Cab 267, Nové Sady951 24 75,00 | AGROFERT Slovakia a.s.
22 | Agroservis Tachov, a.s. 47716614 | Bor &p. 644,PSC34802 100,00 | AGROFERT HOLDING, a.s.
23 | AGROTECa.s. 00544957 | Hustopece, Brnénské 74, PSC69301 100,00 | AGROFERT HOLDING, a.s.
Olomouc, Hodolany, Lipenska AGROTECa.s., NAVOS,
24 | AGROTECHNICMORAVIAa.s. | 27839834 120147, PSC 77211 100,00 as.
25 AGS AGRO Ceské Budéjovice 48244376 Trhové Sviny, Trebizského ul., PSC 100,00 | ZZNPelhfimova. .
5.1.0. 37401
26 | ACHP Levice a.s. 00005819 | Podhradie 31, Levice 93401 94,9 | AGROFERT Slovakia a.s.
27 | ANIMO Zatec, as. 00044628 | Lisany ¢p. 33, p. Louny 1,PSC44001 81,01 | PRVNIZATECKA a.s.
Y x ANIMO Zatec, a.s., PRUNI
28 | ANITE, spol.sr.o. 27296539 | Lisany .33, p.Louny 1,PSC44001 90,14 IATECKA a.s.
BAYFERT Diingemittel Steinerne Furt 78, 89167 Augshurg,
2 Vertriebsgesellschaft mbH Némecko 100,00 | AGROFERT HOLDING, as.
30 |BELAMO,a.s. 36012459 g‘;‘;’ggs"a cesta 13, Banska Bystrica 89,80 | PENAM SLOVAKIA, as.
31 |BELARas. 31411797 2‘;’“ Osada 22, Dunajskd Streda 929 96,32 | AGROFERT Slovakia as.
32 |Blatadriibezs.r.o. 27588033 | Kouty 50, PSC 29001 90,74 | Podébradska blata, a.s.
33| Blata obiloviny s.r.o. 27588327 | Opolany 171, PSC 28907 90,23 | Farma Opolany, as,

Podébradska blata, a.s.




1 Rozsah konsolidace (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

Por.. Ovladané afizené I¢ sidlo firm Piep. podil Bezprostiedni
Cislo spolecnosti 2008 y naZKv % vlastnik
Farma Opolany, a.s.,
Podébradska blata, a.s.,
Prvni zemédélska
- - Zahornice, a.s.,
34 |Blataolejninys.r.o. 27588483 | Opolany 171, PSC 28907 72,40 Zemadelskd akciova
spolecnost Podchotuci,
a.s., ZEVA CHLISTOVICE,
as.
. * Farma Opolany, a.s.,
35 |Blatavepfové masos.r.o. 27588017 | Opolany 171, PSC 28907 90,3 Podébradsk blata, as.
36 | CASETECs.r.0. 46966757 | HustopeCe, HybeSova 14, PSC 69301 100,00 | AGROTECa.s.
37 | DEZA POLSKASp.Z 0.0. ul. Stams’rawa Moniuszki 20, 71-430 100,00 | DEZA, as.
Szaecin, Polsko
ValaSské Mezifici, Masarykova ¢.p.
38 | DEZA, as. 00011835 753, PSC 75728 100,00 | AGROFERT HOLDING, ass.
39 |DOUBRAVAa.s. 48173045 | Podlaice 136, PSC 53851 75,89 | ZINPardubice, a.s.
DreHa Dresdner
40 | Handelsgesellschaft fir ngﬁ:c'li‘grs"a”e 44,0119 Dresden, |45 55 | AGROFERT HOLDING, as.
Agrarprodukte mbH
41 | DROKUR spol. sr.0. 27581977 | Rakovnik, V Lubnici 2333, PSC 26926 100,00 | Zemedelské zasobovani
a nakup Rakovnik a.s.
Druzstvo pro zemédélskou okr.Benesov, Bystfice, KNesvadlim ..
4) vjrobu NOVA 47048522 492, PSC 25751 86,06 | ZZN Pelhfimov a. s.
8 |Duslo,as. 35826487 | hdministrativna budova, ev. €. 1236, 100,00 | AGROFERT HOLDING, as.
Sala 927 03
44 |ELDUS,as. 36518042 g;a('g”s'“ as.Dielne .. 2512, sala 100,00 | Duslo, ass.
) . Chropyné, Komenského 75, okres
45 [ Energetika Chropyné, a.s. 25517074 Kroméiz, PSC 76811 100,00 | Fatra, a.s.
46 | Farma Bezdékov s.r.o. 25032224 | Zatec, Bezdékov ¢p. 116, PSC 43801 g0, 14 | ANIMOZatec,a s, PRNI
[ATECKA a.s.
47 |FamaHyzhas. 36519081 ggb‘”a“’" 2279/37, Topolcany 955 99,59 | HYZAas.
48 [ FarmaOpolany, ass. 25779885 | Opolany €.p.171, PSC 28907 89,73 | Podébradska blata, a.s.
49 | Fatra,a.s. 27465021 | Napajedla, t¥. T. Bati 1541, PSC 76361 100,00 | Synthesia, a.s.
FERTAGRA Deutschland
50 | Gesellschaftmit Tucholskystr. 57, 60598 Frankfurtam 60,00 | AGROFERT HOLDING, as.
8, Main , Némecko
beschrankter Haftung
51 | FERTAGRAS.A. Poststrasse 30, 6300 Zug, Svycarsko 100,00 | AGROFERT HOLDING, a.s.
DreHa Dresdner
52 | Getreide GmbH Pirna G?ppelnerStraBe 44, 01219 Dresden, 100,00 | Handelsgesellschaft fiir
Némecko
Agrarprodukte mbH
. DreHa Dresdner
53 | GEVA Agrarhandel GmbH (rjarlottenhof 6,02829 Schopstal, 49,85 | Handelsgesellschaft fiir
Némecko
Agrarprodukte mbH
54 | HNOJIVA Duslo, s.r.o. 36726559 | Priemyselnd 720, Strdzske 072 22 100,00 | Duslo, ass.
55 |[HYZAas. 31562540 Sgb"p“"’ 2279137, Topolcany 955 99,59 | AGROFERT HOLDING, as.
56 | IMOBA, a.s. 26124459 | Praha 4, PySelska 2327/2, PSC 14900 100,00 | AGROFERT HOLDING, ass.
57 | INTERTECspol.sr.o. 48907782 | Hustopece, HybeSova 14 100,00 | AGROTECa.s.
58 | ISTROCHEM PLASTY, s.r.0. 35693380 | Nobelova 34, Bratislava 836 05 100,00 | Duslo, a.s.
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(e) Vymezeni konsolidacniho celku (pokracovani)

Rozsah konsolidace (pokracovani)

Por.. Ovladané afizené I¢ sidlo firm Ptep. podil Bezprostiedni
Cislo spolecnosti 2008 y naZKv % vlastnik
59 | Istrochem Reality, a.s. 35797525 | Nobelova ¢. 34, Bratislava 836 05 100,00 | Duslo, ass.
. o , Zemédélské zasobovani
60 | KOMODITA s.r.o. 27591158 | Mélnik, Kokorinska 2981, PSC 27601 100,00 andkup v Mélniku, a.s.
61 | KOMPLET - AGRO, s.r.0. 34147616 | Nitrianska 445, Velké Ripriany 956 07 96,32 | BELAR a.s.
62 | Kostelecké uzeniny ass. 46900411 | Kostelec 60, PSC58861 100,00 [ AGROFERT HOLDING, a.s.
63 | KROMAGRO BROJLER,s.ro. | 27698190 52’7?6‘*”2' (elakovského 1858, PSC 100,00 | NAVOS, as.
) Zemédélska akciova
64 | Kfinecobiloviny s.r.o. 27588491 | Kiinec 2, PSC 28933 74,14 | spole¢nost Podchotuci,
as.
65 | KU uzeniny,s.r.o. 28266561 | Kostelec 60, PSC 58361 100,00 | Kostelecké uzeniny a.s.
66 |KVARTO,spdl.sr.0. 48951749 Eg;gife' Dr.E. Benee &. 496, P 100,00 | ZZNPelhiimova. s
67 |LIPRAas. 60913801 | Libfice ¢p. 99, PSC 50344 97,86 | ZZN Pardubice, a.s.
68 | Lovochemie, a.s. 49100262 | Lovosice, Terezinskd 57, PSC41017 100,00 | DEZA, a.s.
69 | MASNA Studena, a.s. 46678174 | Studena, Masna ul. 480, PSC 37856 90,45 | Maso Plang, a.s.
70 | MasoPland, ass. 60071231 E'Sag‘;g"]a]d] Luznid, Primyslova 499, 100,00 | AGROFERT HOLDING, a.s.
71 | MELKUS.c0. 27593533 | Mélnik, Kokoinskd 2981, PSC 27601 100,00 | Zemedelske zasobovani
a nakup v Mélniku, a.s.
72 | MILKAGRO ass. 47677198 | Olomouc, Videfiska 20, PSC 77200 55,29 | AGROFERT HOLDING, ass.
73 | MILKAGRO MAJETKOVA ass. | 28566734 | Olomouc, Videfiskd 20, PSC 77200 55,29 | MILKAGRO a.s.
74 | NAVOS AGRO, s.r.0. 27695492 52’72166”2' (elakovskeho 1858, PSC 100,00 | NAVOS, as.
75 | NAVOS FARMTECHNICsro. | 63489911 5;38'2‘2‘*”3 Hané, Kralidky Haj322,PSC | 100,00 | NAVOS, a.s.
76 |NAVOS,ass. 47674857 gg?g”z' (elakovskeho 1858, PSC 100,00 | AGROFERT HOLDING, ass.
77 | NIPEK, as. 31417868 | Stiirova 74/138, Nitra 94935 90,00 | PMD — Union, akciova
spolo¢nost
78 | NOBRS spoletostsrutenim 001100 | Brnnec 24, PS¢ 56904 100,00 | PENAM, ..
omezenym (s.r.0.) ’ ]
79 | Nowy Dvlir Kunovice, a.s. 27731987 52;?2 fiz, Celakovskeho 1858, PSC 100,00 | NAVOS, a.s.
80 ?fgym"e druzstvoAGRO, | 57608581 | Vnorovy 303, PS¢ 69661 78,58 | AGRO Vnorowy, a.s.
81 | OLEA Slany, spal. s r.o. 25780832 | 2120, Prazska 1579, okres Kladno, 99,26 | PRYNIZATECKA as.
PSC27449
Ul. Piekarska 86, 43-300 Bielsko
82 | Olma Polska Sp.z o.0. Biafa, Polsko 28,06 | OLMA, a.s.
83 [OLMA,a.s. 47675730 | Olomouc, Pavelkova 18 28,06 | MILKAGRO a.s.
84 |OsevaAgriChrudim,as. | 47452471 gg%‘i‘m Palackého trida 832, P 55,60 | ZZNPardubice, as.
85 | OSEVA Slovakia, s.r.o. 36254053 | Obrancov mieru 13, Skalica 90901 94,16 | OSEVA, a.s.
Bzenec, Potocni 1436, okres Hodonin, .
86 | OSEVA,a.s. 47912430 PSC 69681 94,16 | AGF Osiva, a.s.
87 | PekdrnaZelend louka, a.s. 41035895 | Bmo, Cejl 38, PSC 60200 100,00 | PENAM, a.s.
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(e) Vymezeni konsolidacniho celku (pokracovani)

Rozsah konsolidace (pokracovani)

Poi. Ovladané afizené ¢ sidlo firm Piep. podil Bezprostiedni
Cislo spolecnosti 2008 y naZKv % vlastnik
Ceské Bud&ovice, Vrbenska 1070/10,
88 | PEKAST spol.sr.o0. 14501180 PSC 37006 100,00 | PENAM, a.s.
89 | PENAM SLOVAKIA, as. 36283576 | Stirova 74/138, Nitra 949 35 100,00 | PENAM, a.s.
90 | PENAM, ass. 46967851 | Bmo, Cejl 38 100,00 | AGROFERT HOLDING, ass.
g7 | PMD~Union, akdovd 31395716 | Ratianska 72, Bratislava 830 03 90,00 | PENAM SLOVAKIA, a.
spolocnost
. . , x AGROFERT HOLDING, ass.,
92 | Podébradskd blata, a.s. 25618466 | Kouty p. 50, PSC29001 90,74 ZINPolabi, as.
93 | PODCHRIBI JEZOV, a.s. 60700378 | Skalka47, PSC 69648 83,91 | ZZNPOMORAVia.s.
g4 | Polnochem, akdov 31320511 | Karpatsk 6, Bratislava811 05 100,00 | AGROFERT Slovakia as.
spolocnost
95 [Polnondkup - Novohrad, a.s. | 31562736 | Podjavorinskej 21, Lutenec 98401 98,51 | TAJBA, a.s.
96 | PORKY NOVYBYDZOVs.r.o. | 62028901 |Novy BydZov, Zabédov 48, PSC 50401 58,54 [ ZEM, ass.
97 | PRAMES.ro. 27589501 | Uice, Cervend Lhota 1, PSC 27745 0,4 | Yetlowkmny Nelnk
98 | PREFERT- 0SIVAs.r.0. 35925205 | Strkové 1, Marcelové 946 32 100,00 | AGROFERT Slovakia a.s.
99 | PRECHEZAas. 26872307 | 1o NADF D E-Benese 24, X 100,00 | AGROFERT HOLDING, as.
Precheza Titanium Industry Co. Ltd. ,
Precheza Titanium Dioxide Jinchen Industrial Park, Wusong
100 Technology Co.Ltd Town, Tongling County, Tongling 100,00 | PRECHEZA.s.
(ity, 244000 AnhuiProvince, (ina
101 [PREOL,a.s. 26311208 | Lovosice, Terezinska 47, PSC 41017 100,00 | AGROFERT HOLDING, a.s.
102 | PROMA- druistvo 46349529 | Mlad Boleslav, B&lsk4 151 100,00 ﬁggKEEEHOLD'NG' &5
103 | PRO-PROMA.r.0. 274410 | MadaBoleslay BATS1, PSC 100,00 | PROMA - druzstvo
104 ap';”" zemédelskd Zahomice, | cocasa1 | Zahornice ep. 204, PSC 28903 60,88 | ZNPolabi, as.
105 | PRUNIZATECKA a.s. 63144549 | Louny, Podébradova 578, PSC 44001 99,26 | AGROFERT HOLDING, ass.
106 | RESPO, spol. sr.o. 45353603 | Bor &p. 644, PSC34802 84,78 | Agroservis Tachov, a. s.
Slovenskych partizanov 1423/1,
107 | SATES-PMD s.r.0.. 36326054 Povaiska Bystrica 017 01 100,00 | PENAM SLOVAKIA, a.s.
108 | SCHROM FARMS spol.sr.0. | 62301659 | Bilovec, Komenského 669, PSC 74301 100,00 | AGROFERT HOLDING, ass.
SKW Piesteritz Holding Mbllensdorfer Str. 13, 06886
109 GmbH * Lutherstadt Wittenberg, Némecko 100,00 | AGROFERTHOLDING, as.
110 [STROJNH,s.r.0. 36272990 | Tehelnd 2, Hlohovec 920 01 100,00 | STROJPOL spol.sr.o.
111 | STROJPOL spal.sr.o. 31421105 | Chovatelskd 2, Trnava 917 00 100,00 | AGROTECass.
112 | Synthesia, a.s. 60108916 Zg;‘i‘;b"e'semt'”"p'103'PSC 100,00 | DEZA, a.
Sarisské pekarne a cukrérne, " .
13 akciova spolodnost 30414245 | Budovatelskd 61, PreSov 08159 92,44 | PENAM SLOVAKIA, a.s.
114 | TAJBA, a.s. 36188981 | Zeleznicna 2, Cafia 044 14 100,00 | AGROFERT Slovakia a.s.
115 | TECHAGRA a.s. 31427758 | Vlcanska 23, Sala 92701 100,00 | AGROFERT Slovakia a.s.
116 | TK SLAVIA AGROFERT, a.s. 44152612 | Spitdlska 10, Bratislava 811 08 55,5 | AGROFERT Slovakia a.s.
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1 Rozsah konsolidace (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

Pof.. Ovladané afizené ¢ Sidlo firm Piep. podil Bezprostiedni
Cislo spolecnosti 2008 y naZKv % vlastnik
117 | VEDRUs.r.0. 27589129 | Uzice, Cervend Lhota 1, PSC 27745 80,94 ;/esl kovykmnny Mélnik
118 | VELKOPEK a.s. 31412548 | Hurbanova 11, Piestany 921 58 98,69 | PENAM SLOVAKIA, a.s.
119 | Velkovjkrmny Mélnikas. | 46356479 | Utice, Cervend Lhota 1, PSC 27745 80,04 | Zemedelské zdsobovani
a nakup v Mélniku, a.s.
se Stépanovice 38, Rovensko pod ,
120 | VEMA Stépanovice a.s. 47452862 Troskami, PSC 51263 , 80,76 | ZZN Polabi, a.s.
1 Vnorovské vinohrady s.r.o. 6348876 Vnorovy 303, okres Hodonin, PSC 51,8 | AGRO Vnorovy, a.s.
Vnorovy 69661
122 [VUCHT a.s. 31322034 | Nobelova 34, Bratislava 836 03 94,98 | Duslo, a.s.
g3 | Vekumny Ustav. 60108975 | Rybitvi &p.296, 533 54 Rybitvi 100,00 | Synthesia, a.s.
organickych syntéza.s.
124 | ZD Kfechor a.s. 00103926 | Krechoi 19, PSC 28002 100,00 | AGROFERT HOLDING, a.s.
125 | ZEAS Mancice, a.s. 25110012 | Rasovice 91, PSC 28504 24,75 | ZEVA CHLISTOVICE, a.s.
Novy BydZov, Zdbédov 48, okres ZINPolabi, as.,
126 | Z8M,as. 64259587 | radec Kralové, PSC 50401 98,54 | AGROFERT HOLDING, as.
127 | ZEMAP, spol.s 1.0 257131 | . Prazskd 1579, okres Kladno, 99,26 | PRVNIZATECKA a.s
3POL5T0. PSC 27449 ' =
Podébradska blata, a.s.,
Zem@délska akciovd " = ZENA - zeméd@lsky
128 spolecnost Podchotud, a.s 61672343 | Kiinec 2, okres Nymburk, PSC 28933 74,14 nékup a.s,, ZNPolabi,
as.
Y el s , _— x Prvni zemédélska
129 fe:)‘l‘:frﬁ'fs‘:‘;:ﬁg?’:f’c"eas | s gggg’;“‘e 204, okres Nymburk, PSC 53,70 | Zahornice, a.s, ZEVA
P 0. CHLISTOVICE, as.
Zemédeélska spoleCnost Havlickéiv Brod, Smolovy 203, PSC o
130 Smolovy as. 25938266 58001 67,08 | ZZNHavlicktv Brod a.s.
Zemédélské druzstvo Sy ZEMOS a.s., ZZN
131 7 ATCANY 47904381 | Zatcany €28 97,81 POMORAV( s,
Zemédélské odbytové , Ly * 5
132 centrum Kolin s.r.o. 27588351 | Kolin'V, K Vinici ¢.p. 1304, PSC 28066 69,16 | ZIVA, a.s.
133 | ZemedEiské odbytové 27497984 | LibFice 99, PSC 50344 97,% | LIPRAa.s.
centrum Pardubice, s.r.o.
134 | Zemedelskéodbytove 27584984 | Kolin V, K Vinici 1304, PSC 28002 82,06 | ZZNPolabi, ass.
centrum ZZN Polabi's.r.o.
135 |Lemedelskezasobovania 45 4808> | Rakonik, V Lubnici 2333, PSC 26926 100,00 | AGROFERT HOLDING, as.
nékup Rakovnik a.s.
136 Ze,medelskve zelasobovanl a 15774061 Mélnik, Kokofinska ¢.p. 2891, PSC 100,00 | AGROFERT HOLDING, 5.
nakup vMélniku, ass. 27601 §
137 | ZEMKO GROUPs..0. 27699293 E'gggﬁpe‘e' Javorova 1A/788, PSC 92,67 | 2V0S Hustopete, a.s.
138 |ZEMOSas. 63471370 \6’3'1k6e3Nem"‘e' Jizdarenska 493, PSC 96,24 | ZZNPOMORAVa.s.
139 gESNA - zemédélsky nakup 45128163 fz\Aglgg? Boleslav, Palackého 863, PSC 82,06 | ZNPolabi, as.
140 | ZENZA Znojmo, . 00228320 22310’20 - Primétice ¢p.312, PSC 100,00 | AGROFERT HOLDING, ..
141 | ZEVA CHLISTOVICE, a.s. 61672319 | Chlistovice 28, PSC 28401 46,52 | ZZNPolabi, ass.
14 |Zlaty Klas as. 60192496 | Msené-lamé, Hlavni 129, PSC 41119 80,g0 | Zemedelské zdsobovani
a nakup v Mélniku, a.s.




1 Rozsah konsolidace (pokracovani)

(e) Vymezeni konsolidacniho celku (pokracovani)

Poi. Ovladané afizené ¢ sidlo firm Piep. podil Bezprostiedni

Cislo spolecnosti 2008 y ] naZKv % vlastnik

183 | 2N Agrosr. 27497160 ?gs’gjk“"B’Od'Ha‘”“kaw”' P 100,00 | ZZNHavlidki Brod as.

144 | ZOD Petroupim a.s. 25797484 | BeneSov, Petroupim 58, PSC 25601 86,19 [ ZZNPelhiimov a. s.

145 | 205 Hustopece, as. 63470381 | Flustopeceu Bma, Javorova 1A/783, 92,67 | ZZNPOMORAVI as.

PSC69301

146 | ZIN AGRO s.r.0. 27698564 | Pelhiimov, Nadrazni 805, PSC 39301 100,00 | ZZN Pelhfimov a. s.

147 | ZIN Pardubice, a.s. 46504940 | Pardubice, Délnicka 384, PSC 53125 100,00 | AGROFERT HOLDING, a.s.

148 | ZIN Pelhfimova. s. 46678140 | Pelhfimov, Nadrazni 805 100,00 | AGROFERT HOLDING, a.s.

149 | 72N Polabi,ass. 45148210 | KolinV, K Vinici 1304, PSC 28066 82,06 | AGROFERT HOLDING, .,
Podébradska blata, a.s.

150 | ZZN POMORAVI as. 46900845 ﬂ;’gggg;’ ekomoravska 4017/77, 100,00 | AGROFERT HOLDING, a5,

151 |Z2NHaiitkivBrodas. | 48155187 ?gggjk“"md'Ha"'“kam”' PSC 100,00 | AGROFERT HOLDING, a5,

152 |ZIVA, as. 46356118 | Kolin V, K Vinici ¢p. 1304, PSC 28066 69,16 | ZZNPolabi, a.s.

* Spolecnost SKW Piesteritz Holding GmbH predstavuje dilci konsolidacni celek, ktery je tvofen ndsledujicimi spolecnostmi:

Ridici spolecnost SKW Piesteritz Holding GmbH

Spolecnost ovladana a fizena SKW Stickstoffwerke Piesteritz GmbH

U v3ech uvedenych spole¢nosti vykondva skupina piimy nebo nepfimy rozhodujici vliv.

Byla pouzita metoda pIné konsolidace s uplatnénim prepocitanych vlastnickych podild, kterymi se skupina podili na zékladnim kapitalu konsolidované
ovlddané, fizené spolecnosti.

Spolecnosti pod podstatnym vlivem:

Pof.. Spolecnosti pod z I Piep. podil Bezprostiedni
Cislo podst.vlivem 2008 Ic Sidlo firmy naZKv % vlastnik

153 | AGRO Blatnd a.s. 48202479 35,43 | AGROFERT HOLDING, a.s.

Lndfe, Lndfe Cp. 147, okres

Strakonice, PSC 38742
154 | AGRO Radomysl a.s. 48201022 | Radomysl ¢p. 89, 38601 Strakonice 23,94 | AGROFERT HOLDING, a.s.
15 | Agrodruzstvo Katusice 46353895 gy::li;S'Beze”Sk“B' olees Mlada 36,27 | AGROFERT HOLDING, as.
156 | AGROFERT ITALIA ... M ggio Viale DellaRepubblica 74, 50,00 | AGROFERT HOLDING, as.
157 | AGROKOOP, a.s. 49433172 | Hroznova Lhota 409, PSC 69663 20,79 | ZZNPOMORAV/ a.s.

AGROSLUZBY Horni Cerekev, Horni Cerekev, Havlickova C.p. 473

158 as. 49060830 €0.120,PSC 39403 41,28 | ZINPelhfimov a. s.
Valasské Mezifici, Masarykova 753,

159 | CSCABOT, spol.sr.o. 14612411 PS¢ 75727 48,00 | DEZA, a.s.

"Cistici stanice osiv Kofi, Chrudim, Palackého tiida 892, PSC . .

160 okres Chrudim, s..0." 25271423 53701 27,80 | Oseva Agri Chrudim, a.s.

161 | FROBE, spol. sr.o. 27298868 | Zatec, UOdbori 787, PSC 43801 45,07 | Farma Bezdékovs.r.o.
Prerov, Ceskd republika, Nabfezi Dr.

162 | KEMIFLOC ass. 47674695 Ed Benede 24 49,00 | PRECHEZA a.s.

163 | MASOSPOL MéstecKrdlové | 4306857 | Mastec Krdlové, Jatecni 344 15,5 | Proni zemédelska

a.s. Zahornice, a.s.
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1

(e) Vymezeni konsolidacniho celku (pokracovani)

U viech uvedenych spolecnosti vykondva skupina pfimy nebo nepfimy podstatny vliv prostfednictvim konsolidovanych ovlddanych a fizenych

Rozsah konsolidace (pokracovani)

Pof.. Spolecnosti pod x I Piep. podil Bezprostiedni
Cislo podst.vlivem 2008 Ic Sidlofirmy naZKv% vlastnik
, . = AGROFERT HOLDING, a.s.,
164 | Obchodnidruistvo Chotétov | 47048735 g';mada Boleslav, Chotétoy, PSC 38,85 | ZENA - zemédelsky
nakup a.s.
- . " FarmaHYZAa.s.,
165 Odbytov'e druzstvo 36555819 Odbojarov 2279/37, Topoltany 955 39,62 | Polnonakup- Novohrad,
chovatelov 92 as
166 | OSEVAZINs.r.o. 25032801 | Louny, Podébradova 578, PSC 44054 28,79 | PRVNiZATECKA a.s.
167 Egt'g\‘;?;”p"dé“ke druzstvo | 00194500 | Batovce 935 03 30,91 | ACHP Leviceaas
168 ffg Service Bratislava, spol. | 3135661 | prstavnd 10, Bratislava 82109 33,00 | AGROFERT Slovakia as.
169 | SAROZ-odbyt, s.r.0. 26974339 | Sazava 176, 592 11 Velka Losenice 27,13 | AGRO Rozsochy, a.s.
170 [ Senickd mliekdren a.s. 31412092 | Priemyselnd 1339, Senica 90527 8,87 | OLMA, ass.
171 | STATEK BREZANY, spol. sro. | 48529249 | BieZany &p.172 50,00 | ZENZA Znojmo, a.s.
Zemédelska akciova .
172 | spolecnost Brezno zkrdcené | 61672700 | Dlouhd Lhota 107, PSC29405 49,83 | AGROFERT HOLDING, a.s.
Zemédélskd a.s. Biezno
Zemédélské zasobovania Senov u Nového Jicina, Jeremenkova NAVOS, a.s.,, AGROFERT
173 nakup Novy Jicin, a.s. 47675781 ulice &.p.9, PSC 74242 20,5 HOLDING, a.s.
174 |Lemedelskézasobovania | ecazzg | padosovice ¢.p.83, PSC 38646 23,67 | AGROFERT HOLDING, as.
ndkup Strakonice a.s.
Agroservis Tachov, a. s.,
) ) PRVNIZATECKA a.s.,
175 Zku Sebni laboratof krmiv 95487483 Zatec, Chmelarské ndmésti 1612, PSC 19,85 Zen)edelske zas?bovanl
Latecs.r.o. 43801 anakup Rakovnik a.s.,

Zemédeélské zasobovani
anakup v Mélniku, a.s.

spolecnosti.

Spolecnosti spoluovlddané:

Skupina u uvedené spolecnosti vykondva nepfimy spolecny vliv prostfednictvim ovlddané a fizené spolecnosti.

Pof.. Spolecnosti p I Piep. podil Bezprostiedni
Cislo [ spoluovladané 2008 IC Sidlofirmy naZKv % vlastnik
176 | Greenchem (Zs.r.o. 27294412 | Praha 4, PySelska 2327/2, PSC 14900 50,00 | Duslo, a.s.

(f) Zmény ve sloZeni konsolidacniho celku v priibéhu roku 2008

Spolecnosti ovlddané, fizené:

u]

m]

V disledku fuze k 1. lednu 2008 zanikla bez likvidace spolecnost AGROBOHEMIE a.s. (ndstupnickou spolecnosti je DEZA, a.s., kterd se dne 18. ledna

2008 stala vlastnikem dalSich 50 % akcii spolecnosti AGROBOHEMIE a.s. a dalSich 38,8 % akcii spolecnosti Synthesia, a.s.).

V dlisledku fiize k 1. lednu 2008 zanikly bez likvidace spolecnosti Hepek, s.r.o., KLS KLIMENTOV s. r. 0. a "Pekarna Klimentov - spol. s r.0. - KLIPEK"

(ndstupnickou spolecnosti je PENAM, a.s.).
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Rozsah konsolidace (pokracovani)

(f) Zmény ve sloZeni konsolidacniho celku v priibéhu roku 2008 (pokracovani)

Spolecnosti ovladané, fizené: (pokracovani)

m]

V dlisledku fiize k 1. lednu 2008 zanikla bez likvidace spolecnost RAZES, s.r.o. (ndstupnickou spole¢nosti je DROKUR spol. s r.0.).

V disledku fuze k 1. lednu 2008 zanikly bez likvidace spolecnosti MASO Hodonin s.r.0. a Akrman Hodonin s.r.o. (ndstupnickou spolecnosti je
Kostelecké uzeniny a.s.).

V disledku fuze k 1. lednu 2008 zanikla bez likvidace spolecnost TECHAGRA s.r.o. (ndstupnickou spole¢nosti je Agropodnik Sladkovicovo, a.s.).
Spolecnost Agropodnik Sladkovicovo, a.s. zménila obchodni firmu na TECHAGRA a.s.

V diisledku fiize k 1. lednu 2008 zanikly bez likvidace spolecnosti Javor 503, . s. a POVAZAN, a.s. (ndstupnickou spolecnosti je Farma THP, a.s.).
Spolecnost Farma THP, a.s. zménila obchodni firmu na Farma HYZA a.s.

V disledku fuze k 1. Cervenci 2008 zanikla bez likvidace spolecnost Zvolenska velkopekaren, a.s. (ndstupnickou spolecnosti je PENAM
SLOVAKIA, a.s.).

V disledku fuze k 1. ¢ervenci 2008 zanikly bez likvidace spolecnosti Priemyselna pekdreri llava, a.s. a,PMD - Cereal” s.r.o. (ndstupnickou spolecnosti
je PMD - Union, akciova spolocnost).

V disledku fuze k 1. zafi 2008 zanikla bez likvidace spolecnost Soya Agrocenter, a.s. Michalany (ndstupnickou spolecnosti je TAJBA, a.s.).
V disledku fuze k 1. Fijnu 2008 zanikla bez likvidace spole¢nost Agrofert Schweiz Holding AG (ndstupnickou spolecnosti je FERTAGRA S.A.).

Dle smlouvy o prevzeti jméni zanikly k 1. lednu 2008 spolecnosti AGROALFA a.s. a AGS Ceské Budéjovice a.s. (nastupnickou spolecnosti je ZZN
Pelhfimov a. s.).

Dle smlouvy o prevzeti jméni zanikla k 1. lednu 2008 spolecnost 0S-IN a.s. (ndstupnickou spolecnosti je AGF Osiva, a.s.).
Dle smlouvy o prevzeti jméni zanikla k 1. cervenci 2008 spole¢nost GA GRANCHEM a.s. (ndstupnickou spolecnosti je ZZN Polabi, a.s.).

Do konsolidacniho celku byly zaclenény spolecnosti ziskané akvizici béhem roku 2008. Jsou to spolecnosti: AGROCASS plus, spol. sr.o.,
AGROCOMMERCIUM, s.r.0., AGROFORS, s.r.0., Agrochemie Handelsgesellschaft mbH, AGS AGRO Ceské Budéjovice s.r.o., ANIMO Zate, a.s., ANITE,
spol. sr.0., BELAR a.s., Farma Bezdékov s.r.0., Greenchem (Z s.r.0., KOMPLET - AGRO, s.r.0., MILKAGRO a.s., NOBRS spolecnost s rucenim omezenym
(s.r.0.), Novy Dvir Kunovice, a.s., OLEA Slany, spol. s r.0., Olma Polska Sp. z 0.0., OLMA, a.s., PEKAST spol. s 1. 0., PROMA - druzstvo,

PRO-PROMA s.r.0., PRVNi ZATECKA a.s., RESPO, spol. s r.0., SCHROM FARMS spol. s r.0., Sari3ské pekarne a cukrame, akciovd spolocnost, TAJBA, a.s.,
ZD Kfechof a.s., ZEMAP, spol. s r.0., ZEMKO GROUP s.r.0., ZEMOS a.s., ZOD Petroupim a.s., ZV0S Hustopece, a.s., Druzstvo pro zemédélskou vyrobu
NOVAaKVARTO, spol.sr.o.

Do konsolidacniho celku byly zaclenény spolecnosti zalozené béhem roku 2008: AGRO Teplice, a.s., AGROTECHNIC MORAVIA a.s., KU uzeniny, s.r.o.,
MILKAGRO MAJETKOVA a.s. a TK SLAVIA AGROFERT, a.s.

Z diivodu zvyseni podilu na zakladnim kapitalu byla v roce 2008 ze spolecnosti pod podstatnym vlivem prefazena do skupiny spolecnosti
ovlddanych a fizenych spole¢nost Zemédelska spolecnost Smolovy a.s.

Do konsolidacniho celku byly v roce 2008 zatazeny spolecnosti, které v predchdzejicich obdobich do konsolidace nevstoupily z diivod nizkych
podild na rozhodujicich ukazatelich. Jsou to spolecnosti,Pekarna Klimentov - spol. s r.0. - KLIPEK” (konsolidovana v dlisledku fiize se spole¢nosti
PENAM, a.s.), RAZES, s.r.o. (ftize se spolecnosti DROKUR spol. s r.0.), spole¢nost,PMD - Cereal” s.r.o. (fiize se spolecnosti PMD - Union, akciova
spolocnost) a Zvolenska velkopekdren, a.s. (konsolidovana z diivodu fiize se spolecnosti PENAM SLOVAKIA, a.s.).
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1 Rozsah konsolidace (pokracovani)
(f) Zmény ve sloZeni konsolidacniho celku v priibéhu roku 2008 (pokracovani)

Spolecnosti ovladané, fizené: (pokracovani)

B Vpribéhu roku 2008 doslo ke zvyseni podilu piimo nebo nepiimo na zakladnim kapitalu u nésledujicich oviddanych a fizenych spolecnosti: AGRO
Dasice, a.s., Agro Rozsochy, a.s., AGRO Vnorovy, a.s., AGROCENTRA, akciova spoloénost Michalovce, Agrochemicky podnik Trencin, a. s.,
Agrochemicky podnik, s.r.o. (V. Krtis), Agropodnik a. s. Trava, ACHP Levice a.s., BELAMO, a.s., DOUBRAVA a. s., Energetika Chropyné, a.s., Fatra, a.s.,
HYZA a.s., KROMAGRO BROJLER, s.r.0., LIPRA a.s., Lovochemie, a.s., MASNA Studend, a.s., PMD - Union, akciova spolecnost, Podébradska blata, a.s.,
PODCHRIBI JEZOV, a.s., Polnochem, akciova spolocnost, Synthesia, a.s., Velkovykrmny Mélnik a.s., VUCHT a.s., Vijzkumny Gstav organickyich
syntéz a.s., ZEAS Mancice, a.s., ZEM, a.s., Zemédélské akciova spolecnost Podchotuci, a.s., Zemédélské druzstvo ZATCANY, ZENA - zemédélsky nakup
a.s., ZEVA CHLISTOVICE, a.s., Zlaty klas a.s. a ZZN Polabi, a.s.

B Vpribéhu roku 2008 doslo ke snizeni podilu na zakladnim kapitalu u spolecnosti Farma Opolany, a.s.

B Zkonsolidacniho celku byly z diivodu likvidace nebo z diivodu prodeje majetkového podilu vyrazeny spolecnosti Kostelecké uzeniny s.r.o., 0SEVA
NATURA s.r.0., Praga Mineral spol. s r.0. a Strojpol Zvolen, spol. s r.o.

B Spolecnost KROMAGRO PORK, s.r.0. zménila obchodni firmu na ZZN AGRO s.r.0.

Podil na vysledku hospodafeni roku 2008 odpovidajici zvyseni podilu na zakladnim kapitalu ovlddanych a fizenych spolecnosti je nsledujici:

Spolecnost Podil v tis. K¢
AGRO DaSice, a.s 89
AGRORozsochy,a.s. 14
AGRO Vnorovy, a.s. 3
AGROCENTRA, akciova spolocnost Michalovce 2339
Agrochemicky podnik Trencin, a.s. 269
Agrochemicky podnik, s.r.o. (V. Krtg) 95
Agropodnik a.s. Tmava, 243
ACHP Levice as. 1365
BELAMO, a.s. -9
DOUBRAVA a.ss. 17
Energetika Chropyné, a.s. 2942
Fatra, a.s. 112 201
HYZAa.s. -1925
KROMAGRO BROJLER, sr.0. 10
LIPRAa.s. -1023
Lovochemie, a.s. 262 514
MASNA Studend, a.s. -16
PMD - Union, akciova spolotnost 293
Podébradskd blata, a.s. 1417
PODCHRIBI JEZOV, ass. 25
Polnochem, akciova spolocnost 225
Synthesia, a.s. -309 221
Velkovykrmny Mélnik a.s., -4749
VUCHT as. -621
Vyzkumny tstav organickych syntéz a.s. 3526

ZEAS Mancice, a.s. 18



1 Rozsah konsolidace (pokracovani)
(f) Zmény ve sloZeni konsolidacniho celku v priibéhu roku 2008 (pokracovani)

Spolecnosti ovladané, fizené: (pokracovani)

Spolecnost Podil v tis. K¢
ZEM, a.s. 721
Zemédeélska akciova spolecnost Podchotuci, a.s. 470
Zemédélska spolecnost Smolovy a.s. -1125
Zeméd@lské druzstvo ZATCANY -69
ZENA — zemédélsky nakup a.s. 343
ZEVA CHLISTOVICE, a.s. 7
Zlaty klas a.s. -1274
ZIN Polabi, a.s. _513
Celkem 69 627

Spolecnosti pod podstatnym vlivem:

Do konsolidacniho celku byly zaclenény spolecnosti ziskané akvizici béhem roku 2008. Jsou to spolecnosti: FROBE, spol. s .., OSEVA ZZN s.r.0.,
Polnohospodarske druzstvo Batovce, Senicka mliekaren a.s., Zemédélska akciova spolecnost Bfezno zkracené Zemédélska a.s. Brezno a Zemédélské
zasobovani a nakup Novy Jicin, a.s.

Spolecnosti nezahrnuté do konsolidacniho celku:

Do konsolidacniho celku podle rozhodnuti fidici spolecnosti nevstoupily niZe uvedené spole¢nosti z divodu nevyznamného podilu na Ghrnu rozvahy
(bilance), Cistém obratu a vlastnim kapitdlu konsolidacniho celku. Pfi posuzovani vyznamnosti podilu byly brény tyto spolecnosti jako celek. Jednd se o
nasledujici spolecnosti:

AGROING,spol.sr.o. MILZA zemédél ské druzstvo

AG Agroservis s..o. OSTACOLORs.r.0.

AGROFERT HungariaKft. Penzion Labskd, a.s.

AGROFERT UK Limited POMORAVi, s.r.0.

Agrofert USA, Inc. PPOs.r.0.

AGROSPOL Kosice, sr.o. Respo —odbyt, s.r.0.

APARTMAN s.0.0. Reichenbacher Getreideumschlags-GmbH
Ceské technologické centrum pro anorganické pigmenty a.s. Statek Lomss.r.o.

Farma Holesov s..o. SYNTHESIA POLSKA Sp.Zo.0.

Hyza Deutschland GmbH TAJBA Hungéria Kereskedel mi Kft.
KALASZ0S Tengeri Kereskedelmi Kft. TKDEZA Valasské Mezifici spol. sr.o.

Krechoi'skd odbytovd s.r.o.

Do konsolidacniho celku podle rozhodnuti fidici spolecnosti nevstoupily téZ spolecnosti v konkurzu € v likvidaci, nebot u nich existuji dlouhodobd
omezeni vyznamné branici konsolidujici icetni jednotce ve vykonu jejich prév ohledné naklddani s majetkem nebo v jejich Fizeni.

Do konsolidacniho celku déle podle rozhodnuti fidici spolecnosti nevstoupily spolecnosti ovladané, fizené spolecnostmi pod podstatnym vlivem.
(g) Udaje ucetnich zavérek spolecnosti konsolidacniho celku a konsolidaéni pravidla
Udaje Gcetnich zavérek viech spolecnosti zahrnutych a nezahmutych do konsolidaéniho celku a konsolidaéni pravidla obsahujici informace o zpiisobu

transformace Gdajti individudinich Gcetnich zavérek spole¢nosti (zahrutych do konsolidacniho celku) do poloZek konsolidované tcetni zavérky jsou
ulozeny k nahlédnuti v sidle fidici spolecnosti.
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2 UCETNi POSTUPY

Konsolidovand dcetni zdvérka skupiny spolecnosti AGROFERT HOLDING, a.s. (déle,,skupina“) za rok 2008 je sestavena v souladu se zdkonem €. 563/1991
Sh. o Gcetnictvi, vyhlaskou ¢. 500/2002 Sb., kterou se provadéji néktera ustanoveni zakona o icetnictvi (,Vyhlaska MF”) a Ceskymi Gcetnimi standardy.

Ceské Gicetni postupy a principy jsou v urcitych oblastech rozdilné od Mezinarodnich standardii ti¢etniho vykaznictvi (IFRS). Z tohoto diivodu by se tato
konsolidovana tcetni zavérka v urcitych oblastech odliSovala od konsolidované cetni zavérky sestavené podle IFRS (zejména tykajici se t¢tovani o
vynosech viz. pozndmka 2(m)). Konsolidovand ucetni zavérka podle IFRS nebyla pro rok 2008 sestavena.

(a) Systém konsolidace

Spolecnosti ovladané, fizené jsou konsolidovany metodou plné konsolidace, spole¢nosti pod podstatnym vlivem ekvivalencni metodou a spolecnosti
spoluovladané pomérmou metodou.

Vzéjemné pohleddvky, zdvazky, vynosy a naklady jsou pIné vylouceny. Zisk z prodeje aktiv mezi spole¢nostmi skupiny je pIné vyloucen. Dividendy
pfijaté od spolecnosti konsolidovanych pinou, pomérmou resp. ekvivalencni metodou byly vylouceny z konsolidovaného vykazu zisku a ztraty a o jejich
vysi byl zvysen konsolidovany vysledek hospodafeni minulych let resp. konsolidacni rezervni fond.

Ucetni zavérky viech spolecnosti zahrnutych do konsolidace byly sestaveny k 31. prosinci 2008 s vyjimkou ovlddané a Fizené spolecnosti Agrofert
Norden A/S, a spolecnosti pod podstatnym vlivem CS CABOT, spol. s r.0., jejichz icetni zavérky byly sestaveny k 30. zafi 2008.

Pro tcely konsolidace doslo ke sjednoceni vyznamnych tcetnich postupli v ramci konsolidacniho celku. Tyto cetni postupy, které pouzivaji jednotlivé
spole¢nosti konsolida¢niho celku, jsou popsany nize.

(b) Konsolidacni rozdily

Konsolidacni rozdily byly zjistény jako rozdil mezi pofizovaci cenou podilovych cennych papir a vklad{ konsolidované spole¢nosti a jejich ocenénim
podle podilové ucasti fidici spolecnosti na vy3i vlastniho kapitalu vyjadfeného redlnou hodnotou ke dni akvizice nebo ke dni dalSiho zvy3eni dcasti
(dalsiho pofizeni cennych papirli nebo vkladl). Za den akvizice se povazuje datum, od néhoz zacind fidici spole¢nost Ucinné uplatriovat piislusny vliv
nad konsolidovanou spolecnosti. U konsolidacnich rozdilii byla stanovena lineérni doba odepisovani po dobu 7 let pficemz prvni odpis je t¢tovan v plné
vysi v roce vzniku konsolidacniho rozdilu.

(c) Dlouhodoby hmotny a nehmotny majetek

Dlouhodobym hmotnym majetkem se rozumi majetek, jehoZ ocenéni je vys3i nez 40 tis. K¢, a dlouhodobym nehmotnym majetkem se rozumi majetek,
jehoz ocenéni je vy3sinez 60 tis. K¢ v jednotlivém pripadé a doba pouZitelnosti je vzdy del3i neZ jeden rok.

Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami. Ocenéni dlouhodobého hmotného a nehmotného majetku
vytvoreného vlastni cinnosti zahrnuje pfimé naklady, nepfimé néklady bezprostfedné souvisejici s vytvofenim majetku vlastni ¢innosti, popiipadé
nepiimé ndklady spravniho charakteru, pokud vytvofeni majetku pfesahuje obdobi jednoho roku.

Reprodukéni pofizovaci cenou se ocefiuje dlouhodoby hmotny a nehmotny majetek nabyty darovanim, dlouhodoby nehmotny majetek vytvoieny
vlastni ¢innosti, pokud je reprodukéni pofizovaci cena nizsi nez vlastni naklady, dlouhodoby hmotny majetek beztplatné nabyty na zékladé smlouvy o
koupi najaté véci, majetek nové zjistény v ucetnictvi a vklad dlouhodobého nehmotného a hmotného majetku s vyjimkou piipadd, 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 30-50 let
Stroje a zafizeni 10-15let
Dopravni prostfedky 4-8let
Inventdf 4 roky
Ocenovaci rozdil k nabytému majetku 15 let
Software 4-5let

Néklady na opravy a tdrzbu dlouhodobého hmotného majetku se G¢tuji pfimo do nékladdi. Technické zhodnoceni dlouhodobého hmotného majetku je
aktivovano.

Pokud zistatkova hodnota dlouhodobého hmotného a nehmotného majetku piesahuje jeho odhadovanou zpétné ziskatelnou castku, je jeho ziistatkova
hodnota snizena na tuto astku prostfednictvim opravné polozky.



2 UCETNi POSTUPY (pokracovani)

(c) Dlouhodoby hmotny a nehmotny majetek (pokracovani)

Emisni povolenky:

Emisni povolenkou se rozumi majetkova hodnota odpovidajici pravu provozovatele zafizeni vypustit do ovzdusi v daném roce ekvivalent tuny (0,
Emisni povolenky jsou pridéleny provozovateli zafizeni na zdkladé Narodniho alokacniho plénu. Pfidélené povolenky jsou uloZeny na tctech
jednotlivych provozovateld v rejstfiku emisnich povolenek.

Emisni povolenky pridélené Narodnim alokacnim pldnem jsou zadctovany na tcet ostatniho dlouhodobého nehmotného majetku proti ictové skupiné
zli¢tovani dani a dotaci, k datu jejich pfipsani na tcet v registru emisnich povolenek v Ceské republice. Pfidélené emisni povolenky jsou ocefiovény
reprodukéni pofizovaci cenou. Pro ocenéni se pouZije trzni cena povolenek na Evropské energetické burze (EEX) vyhlasend ke dni pfipsani povolenek na
Gcet spolecnosti skupiny a prepocitand na ¢eské koruny kurzem platnym k témuz datu.

Nakoupené povolenky se ocefiuji pofizovaci cenou.

Pridélené emisni povolenky zat¢tované v rami ictové skupiny zictovani dani a dotaci jsou vykdzany v polozce zdvazkii, Stat - danové zdvazky a
dotace” a Gctovany proti Uctu ostatnich provoznich vynosi ve vécné a ¢asové souvislosti s naklady.

Utovani spotieby emisnich povolenek je provadéno mésicné na zékladé skutecnych emisi C0, za dané obdobi proti iétiim ostatnich provoznich nakladd.

Pro Gctovani Gbytkl emisnich povolenek pouZivaji spole¢nosti skupiny metodu FIFQ.
0 prodeji emisnich povolenek je U¢tovano v ramci trZeb z provoznich vynos( ve vysi prodejni ceny.
(d) Leasing

Pofizovaci cena majetku ziskaného formou finan¢niho nebo operativniho leasingu neni po dobu trvani leasingu aktivovana, ale je G¢tovana do ndkladi
rovnomérné po celou dobu trvani leasingu. Budouci splatky z finan¢niho leasingu, které nejsou k datu Ucetni zvérky splatné, jsou vykazany v pfiloze ke
konsolidované tcetni zavérce, ale nejsou zachyceny v rozvaze.

(e) Dlouhodoby financni majetek

Majetkové tcasti v nekonsolidovanych ovlddanych a fizenych spolecnostech a ve spolecnostech pod podstatnym vlivem jsou ocenény pofizovaci cenou
zohlednujici pfipadné sniZzeni hodnoty.

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

(Cenné papiry k obchodovani jsou cenné papiry, které spolecnosti konsolidacniho celku drZi za Gicelem provadéni transakci s cilem dosahovat zisk
z cenovych rozdild v krdtkodobém horizontu, maximélné v3ak roénim.

Dluzné cenné papiry, které spolecnosti konsolidacniho celku zamysli a jsou schopné drzet do splatnosti, jsou klasifikovany jako cenné papiry drzené do
splatnosti a zahmuty do stélych aktiv, pokud jejich splatnost nenastane béhem 12 mésicli od data Gcetni zavérky.

Cenné papiry a podily, které budou spolecnosti konsolidacniho celku vlastnit po neurcitou dobu, a které mohou byt prodény v pfipadé, Ze spolecnosti
konsolidacniho celku budou potiebovat penize, jsou klasifikovany jako realizovatelné cenné papiry. Jsou zahrnuty do stalych aktiv, pokud vedeni
spolecnosti konsolidacniho celku nezamysli jejich prodej béhem 12 mésicii od data Gcetni zavérky. V takovém piipadé jsou zahrnuty do obéznych aktiv.
Vedeni spolecnosti konsolida¢niho celku uruje povahu cennych papirii a podilii v okamZiku jejich pofizeni a pravidelné ji pfehodnocuje.

Cenné papiry a podily jsou pfi ndkupu vykdzany v pofizovaci cené vcetné transakénich nakladd. Cenné papiry drzené do splatnosti jsou nasledné
ocenovany nabéhlou hodnotou. Ostatni cenné papiry jsou ocefiovany redlnou hodnotou. Jako redlnou hodnotu spole¢nosti konsolida¢niho celku
pouZzivaji trzni hodnotu cennych papirli k datu Gcetni zdvérky. Ocenéni cennych papirli neobchodovanych na vefejnych trzich je provedeno na zékladé
kvalifikovaného odhadu provedeného vedenim spolecnosti konsolidacniho celku.

Zisky a ztraty vyplyvajici ze zmén rediné hodnoty cennych papirti k obchodovani jsou vykdzany ve vykazu zisku a ztraty v obdobi, ve kterém nastanou.
Nerealizované zisky a ztréty vyplyvajici ze zmén redIné hodnoty realizovatelnych cennych papir jsou vykézany ve vlastnim kapitalu a jsou zahrnuty do
konsolidovaného vykazu zisku a ztréty v okamZiku realizace.

Pokud ziistatkova hodnota cennych papirli drzenych do splatnosti presahuje jejich odhadovanou zpétné ziskatelnou ¢astku, pak je k témto cennym
papirlim vytvofena opravnd polozka.
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2 UCETNi POSTUPY (pokracovani)
(f) Zasoby
Zasoby vlastni vyroby jsou ocefiovany skutecnymi vlastnimi vyrobnimi néklady snizenymi o opravnou polozku.

Nakoupené zasoby jsou oceriovany pofizovaci cenou snizenou o opravnou polozku. Pofizovaci cena zahrnuje veskeré naklady souvisejici s pofizenim
téchto zdsob (zejména dopravné, clo atd.). Pro veSkeré tibytky koupenych zasob se uzivd metoda FIFO (“prvni do skladu - prvni ze skladu”) nebo vazeny
aritmeticky primér.

(g) Pohledavky

Pohledavky jsou vykdzany v nominalni hodnoté snizené o opravnou polozku k pochybnym pohleddvkam. Opravnd polozka k pohledévkém je vytvorena
na zakladé vékové struktury pohledévek a individudIniho posouzeni bonity dluznika.

(h) Opravné polozky

Opravné polozky jsou tvofeny ke vsem aktiviim konsolidacniho celku v pfipadech snizeni jejich ocenéni v (cetnictvi na zakladé provadénych
inventarizaci.

(i) Uvéry

Uvéry jsou vykazovany v nominlni hodnoté. Za krétkodoby tvér se povazuje i ¢ast dlouhodobyich tvérd, kterd je splatné do jednoho roku od data
konsolidované dcetni zavérky.

Pokud spolecnosti skupiny obdrzi po konci tcetniho obdobi od financujicich bank souhlas s neplnénim urcitych finanénich podminek stanovenych ve
smlouvdch o poskytnuti bankovnich Gvérd, dle tcetni politiky skupiny se v konsolidované ucetni zavérce (spolecnosti skupiny v individudini tcetni
zavérce) nepreklasifikuji dlouhodobé bankovni Gvéry do kratkodobych bankovnich Gvérd (viz pozndmka 18).

(j) Rezervy

Rezervy se tvofi v pfipadé, kdy existuje moZnost budoucich vydaji spolecnosti konsolidacniho celku, vyplyvajici ze soucasnych smluvnich nebo
mimosmluvnich zdvazk v dtisledku minulych uddlosti, je pravdépodobné, Ze k vyrovnani téchto zavazkli budou vynalozeny prostredky spolecnosti a
pfitom Ize provést spolehlivy odhad ¢astky zdvazka.

V souladu s ceskymi icetnimi a dafiovymi predpisy jsou danové uznatelné rezervy také tvofeny na vyznamné opravy urcitého dlouhodobého hmotného
majetku, které bude podle odhadu vedeni jednotlivych spolecnosti nutné provést v budoucich dcetnich obdobich.

(k) Odlozena dan

OdloZena dari se vykazuje u viech prechodnych rozdilti mezi zdistatkovou hodnotou aktiva nebo zavazku v rozvaze a jejich dafiovou hodnotou. OdloZend
darova pohleddvka je zati¢tovana jen u téch spolecnosti konsolidacniho celku, kde je pravdépodobné, Ze ji bude mozné daroveé uplatnit v nasledujicich
Gcetnich obdobich.

(I) Prepocty udajii v cizich ménach na ceskou ménu

Viechna penézni aktiva a pasiva vedend v cizich ménach byla prepoctena devizovym kurzem Ceské narodni banky k datu konsolidované ticetni zavérky.
Viechny kurzové zisky a ztrdty z prepoctu pohledavek a zavazkii jsou t¢tovany do vykazu zisku a ztrdty. Majetkové ticasti v nekonsolidovanych
spolecnostech s rozhodujicim a podstatnym vlivem, cenné papiry a podily, které jsou vedeny v cizich méndch, a které se k datu dcetni zavérky neocenuji
realnou hodnotou, jsou prepocteny devizovym kurzem zvefejnénym Ceskou narodni bankou k rozvahovému dni. Kurzovy rozdil je zadctovan do
vlastniho kapitdlu, s vyjimkou cennych papiri drzenych do splatnosti, u kterych je kurzovy rozdil i¢tovan do vykazu zisku a ztraty. U ostatnich cennych
papirli a podilli, které jsou k datu Gcetni zavérky ocenény redinou hodnotou a které jsou vedené v cizich méndch, se kurzovy rozdil povazuje za soucdst
ocenéni redlnou hodnotou.

Vidici spole¢nosti AGROFERT HOLDING, a.s. jsou ke konci kazdého kalendainiho mésice viechny zlistatky penéZnich aktiv, pohledavek a zavazkii vedené
v cizich ménach prepocteny devizovym kurzem zvefejnénym Ceskou nérodni bankou a jsou G¢tovany do vykazu zisku a ztraty. Takto vykazané
nerealizované kurzové zisky a ztraty nejsou nasledujici mésic v individudIni Géetni zdvérce stornovany (oddctovany). Zvoleny zplisob G¢tovani nemd
dopad na hospodasky vysledek, obraty ostatnich finan¢nich naklad a vynosti jsou v3ak vykazovany brutto metodou zohlednujici provadéni prepoctu
kazdy mésic. S ohledem na skutecnost, ze v pribéhu roku 2008 dochdzelo ke znanému pohybu kurzi cizich mén, ¢imZ se obraty ostatnich financnich
naklad{ a vynosl znacné zvysily, Spolecnost zménila tcetni postupy ohledné Uctovani o kurzovych rozdilech v roce 2008. Z diivodu srovnatelnosti dat
Spolecnost promitla zménu také pro rok 2007 v individudini a taktéZ v konsolidované tcetni zavérce k 31. prosinci 2008.
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(m) Trzby a vynosy - tictovani a klasifikace

Triby jsou zadctovany k datu doruceni zbozi nebo vyrobki a jejich akceptace zdkaznikem nebo k datu uskutecnéni sluzeb a jsou vykdzany 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” predstavuji prodej nakoupeného zboZi tietim strandm nebo prodej hotovych vyrobkd nakoupenych od jiné spolecnosti konsolidacniho

celku za Ucelem jeho dalSiho prodeje. ,Vykony” zahrnuiji pfimy prodej vlastnich vyrobki a sluzeb spole¢nosti konsolidacniho celku tfetim strandm.

Vynosy ze smluvnich pokut jsou zat¢tovany do ostatnich provoznich vynos k datu vzniku néroku na smluvni pokutu. Vynosy z titulu nahrad $kody jsou
zalictovany do ostatnich provoznich vynos{ v okamzZiku zaplaceni. Pokud spolecnosti skupiny uplatiiuji narok na ndhradu Skody (s vyjimkou nahrad
vyplyvajicich z pojistnych smluv), ale ndhrada Skody jesté nebyla uhrazena, konsolidujici icetni jednotka popise tento uplatiiovany narok na nahradu
Skody jako podminéné aktivum v pfiloze ke konsolidované cetni zavérce (spolecnosti skupiny v individualni dCetni zavérce) a nevykdze odpovidajici
vynos ve vykazu zisku a ztraty. Vynosy z nahrad, které vyplyvaji z pojistnych smluv, jsou vykdzany k datu pfiznani ndroku pojistovaci spolecnosti.

(n) Financni derivaty
Spolecnosti skupiny vyuZivaji derivatové finan¢ni néstroje na zajistovani tirokového a ménového rizika.

Financni derivéty jsou nejprve zachyceny v rozvaze v pofizovaci cené a ndsledné pfeceriovany na redlnou hodnotu. Redlnd hodnota je vypoctena jako
soucasna hodnota ocekdvanych budoucich penéznich tokd. Pro ocenéni opci jsou pouZivany modely pro ocefiovani opci.

VSechny derivaty jsou vykazovany v poloZce jiné kratkodobé pohledavky, maji-li pozitivni redlnou hodnotu, nebo v poloZce jiné kratkodobé zévazky, je-li
jejich redlnd hodnota pro spolecnosti skupiny negativni.

Spolecnosti skupiny maji financni derivaty, které slouzi jako zajiStovaci ndstroj, ale nespliiuji kritéria pro zajistovaci Gcetnictvi. Tyto derivaty jsou proto
vykazany jako derivaty urcené k obchodovani. Zmény realné hodnoty finanénich derivétd k obchodovani jsou soucdsti polozky vynosy ¢i naklady
z precenéni cennych papird a derivétd.

Spolecnosti skupiny pfedem vymezuji urité derivaty k zajisténi budoucich penéZnich tokii plynoucich z vybranych aktiv nebo zévazkd, otekdvanych
transakci nebo pevnych pfislibi (zajisténi penéznich tokd). Uctovani o takto vymezenych finanénich derivétech jako o zajistovacich nastrojich je mozné
pouze pii spInéni nasledujicich kritérii:

(i) pred poutitim zajistovaciho icetnictvi je pripravena formdini dokumentace obecné zajistovaci strategie, zajistovaného rizika, zajistovaciho
nastroje, zajistované polozky a jejich vzajemnych vazeb;

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

(iii) zajisténi je priibézné efektivni;

(iv) zajisténd polozka neni cennym papirem k obchodovéni.

Zmény redlné hodnoty financnich derivatd, které spliiuji kritéria efektivniho zajisténi penéznich tokd, jsou zachyceny ve vlastnim kapitalu. Pokud ze
74jiSténé ocekdvané transakce nebo pevného pfislibu vznikne aktivum nebo zavazek, zisky a ztraty dfive zahmuté ve vlastnim kapitalu jsou soucasti
pofizovaci ceny daného aktiva nebo zévazku. V opacném pripadé jsou hodnoty zahrnuté ve vlastnim kapitélu pfevedeny z vlastniho kapitalu do vykazu
zisku a ztraty a klasifikovany jako vynos nebo naklad obdobi, ve kterém zajistovand polozka ovliviiuje hospodéfsky vysledek.

(0) Mimoradné vynosy a naklady

Mimofadné vynosy a naklady zahrnuji jednorazové dopady udalosti nesouvisejicich s predmétem cinnosti spolecnosti, (napf. prodej ¢asti podniku
spole¢nostmi v konsolidaénim celku mimo skupinu), dopady zmén tcetnich postupd a opravy vynosd a nakladd minulych obdobi, pokud jde o
vyznamné polozky.

(p) Nasledné udalosti

Dopad udalosti, které nastaly mezi rozvahovym dnem a dnem podpisu konsolidované ticetni zavérky, je zachycen v ucetnich vykazech v pfipadé, Ze tyto
udalosti poskytly dopliujici informace o skutecnostech, které existovaly k rozvahovému dni.

V pfipadé, Ze mezi rozvahovym dnem a dnem podpisu konsolidované ticetni zdvérky dolo k vyznamnym udélostem zohledriujicim skutecnosti, které
nastaly po rozvahovém dni, jsou diisledky téchto uddlosti popsany v priloze konsolidované tcetni zavérky, ale nejsou zatictovany v konsolidovanych
(cetnich vykazech.

33



34

3 DLOUHODOBY HMOTNY MAJETEK

Dlouhodoby hmotny majetek konsolida¢niho celku ma nésledujici strukturu:

Dlouhodoby hmotny majetek celkem
ztoho:  pozemky
stavby
samostatné movité véci a soubory movitych véd
péstitelské celky trvalych porost(
dospéla zvifata
jiny dlouhodoby hmotny majetek
nedokonceny dlouhodoby hmotny majetek
poskytnuté zalohy
ocefiovad rozdil k nabytému majetku

Vlivem kursovych prepoctli doslo k nasledujicim zménam v pofizovacich a zlistatkovych hodnotach dlouhodobého hmotného majetku v porovnani

s predchazejicim ucetnim obdobim:

31. prosince 2008
tis. K¢

35424537
3659987
16829 564
11436136
47526
115671
284645
2529534
615297
-93823

Imény pofizovacich hodnot

Dlouhodoby hmotny majetek celkem
ztoho:  pozemky
stavby
samostatné movité véci a soubory movitych véd
péstitelské celky trvalych porostii
dospéld zvifata
jiny dlouhodoby hmotny majetek
nedokonceny dlouhodoby hmotny majetek
poskytnuté zalohy
ocenovad rozdil k nabytému majetku

Dlouhodoby hmotny majetek v zlistatkové hodnoté 8 093 144 tis. K¢ k 31. prosinci 2008 (31. prosince 2007 7 842 892 tis. K¢) slouzi jako poskytnuta

zéruka za Uvéry skupiny.

Budouci platby z titulu pofizeni dlouhodobého majetku formou finan¢niho leasingu €inik 31. prosinci 2008 za konsolidacni celek 430 909 tis. K¢

tis. K¢

2844220
312910
682172

1599559

315

63
50820
178667
19323
391

31. prosince 2007
tis. K¢

31121976
2843 852
14961 280
10094 796
9166
71558
292033
2312 205
615 467
-78 381

Zmény zlistatkovych

hodnot
tis. K¢

1476 427
312821
553 037
387 407

145

8
25213
178 457
19323
16

(31. prosince 2007: 365 043 tis. K¢), z toho spolecnosti pod podstatnym vlivem 11469 tis. K¢ (31. prosince 2007: 7 094 tis. K¢).

4 DLOUHODOBY FINANCNI MAJETEK

Dlouhodoby finan¢ni majetek konsolidacniho celku ma ndsledujici strukturu:

- Dlouhodoby finan¢ni majetek celkem
ztoho:  podily v ovlddanych a fizeny ch osobach
podily v icetnich jednotkdch pod podst. vlivem
ostatni dlouhodobé cenné papiry a podily
jiny dlouhodoby finanéni majetek
pofizovany dlouhodoby financni majetek
zélohy na dlouhodoby financni majetek

31. prosince 2008

tis. K¢

353134

30741
43
232252
78076
11102

920

31. prosince 2007
tis. K¢

370 688
60712
0
212982
64 508
10907
21579



4 DLOUHODOBY FINANCNI MAJETEK (pokraéovani)

Dlouhodoby finanéni majetek véetné v disledku konsolidace vylou¢eného dlouhodobého financniho majetku v celkové hodnoté 1 547 557 tis. K¢
k 31. prosinci 2008 (31. prosince 2007 2 157 939 tis. K¢) slouzi jako poskytnutd zaruka za tvéry skupiny.

5  CENNE PAPIRY A PODILY V EKVIVALENCI

(Cenné papiry a podily v ekvivalenci obsahuji cenné papiry a vklady spolecnosti pod podstatnym vlivem ocenéné ve vysi podilu na vlastnim kapitalu
spolecnosti pod podstatnym vlivem.

31. prosince 2008 31. prosince 2007
tis. K¢ tis. K¢
Cenné papiry a podily v ekvivalenci celkem 787827 790 800
ztoho:  AGRO Blatnda.s. 20416 18980
AGRO Radomysl a.s. 21059 20662
Agrodruzstvo Katusice 7685 7662
AGROFERTITALIA s.r.l. 9991 7773
AGROKOOP, a.s. 14828 15078
AGROSLUZBY Horni Cerekev, ass. 10774 10803
(S CABOT, spol.sr.o. 436067 528 382
"Cistici stanice osiv Kod, okres Chrudim, s.r.0.” 114 137
FROBE, spol. sr.0. 102 0
KEMIFLOC as. 69425 70549
MASOSPOL Méstec Kréalové a.s. 2302 2800
Obchodni druzstvo Chotétov 7078 6951
Odbytové druzstvo chovatelov 1673 1458
OSEVAZINs.r.0. 446 0
Polhohospodarske druzstvo Batovce 39169 0
Port Service Bratislava, spol. sr.o. 2113 1824
SAROZ-odbyt, s.r.0. mn 673
Senickd mliekdren a.s. 3533 0
STATEK BREZANY, spol. sr.0. 17374 15500
Zemédélskd akciova spolecnost Brezno zkrdcené
Zemédeélskd a.s. Brezno 38526 0
Zemédglska spolecnost Smolovy ass. 0 16967
Zemédeélské zasobovani a nakup Novy Jicin, a.s. 18852 0
Zemédeélské zasobovani a nakup Strakonicea.s. 65438 64295
Zkuebni laboratof krmiv Zatec s.r.o. 552 306
6 KLADNY KONSOLIDACNI ROZDIL
Pohyby v kladném konsolidacnim rozdilu Ize analyzovat nasledovné:
2008 2007
tis. K¢ tis. K¢
Pocatecni ziistatek k 1. lednu 2677156 2812254
Zvy3eni podilu nazakladnim kapitalu spoletnosti
ovlddanych, spoluoviddanych a pod podstatnym
viivem 112767 81354
"Nové zafazené spoleCnosti oviddané,
spoluoviddané a pod podstatnym vlivem 528606 33177
VyFazené spolecnosti -5289 -776
Opravnd polozka -156746 0
Zictovani kladného konsolidacniho rozdilu - 644358 -538853

Konecny zlistatek k 31. prosinci 2512135 2677156




7 ZAPORNY KONSOLIDACNi ROZDIL

Pohyby v zdporném konsolidacnim rozdilu Ize analyzovat ndsledovné:

2008 2007

tis. K¢ tis. K¢

Pocatecni ziistatek k 1. lednu 5046501 6088049
Zvyseni podilu nazakladnim kapitél u spolecnosti
ovladanych, spoluoviadanych a pod podstatnym

vlivem 2997117 94505

Nové zafazené spolecnosti ovladané

a pod podstatnym vlivem 844162 287 606

Vyfazené spolecnosti -103 -7344

Zuctovani zaporného konsolidacniho rozdilu -1804053 -1416315

Konecny zlistatek k 31. prosinci 7083624 5046501

8 ZASOBY

31. prosince 2008 31. prosince 2007

tis. K¢ tis. K¢

Zasoby celkem 17736684 14149 444

ztoho:  materidl 3870189 3212381

nedokondend vyroba a polotovary 1629158 1211425

vyrobky 5180541 3743440

Zvifata 481626 326 677

zhozi 6436179 551121

poskytnuté zalohy na zasoby 138991 144 310

Zasoby v hodnoté 2 755 563 tis. KC k 31. prosinci 2008 (31. prosince 2007: 2 411 138 tis. K¢) slouzi jako poskytnutd zaruka na Gvéry skupiny.
Opravné polozky vytvorené k zasobam k 31. prosinci 2008 jsou ve vy3i 1660 725 tis. K¢ (31. prosince 2007: 686 130 tis. K¢).

9  KRATKODOBE POHLEDAVKY

31. prosince 2008 31. prosince 2007

tis. K¢ tis. K¢

Kratkodobé pohledévky dni celkem 13623308 12912793
ztoho: po Ih{ité splatnosti 180 dn 713346 252195

Pohledavky ve vy3i 5 203 538 tis. K¢ k 31. prosinci 2008 (31. prosince 2007: 3 941 889 tis. K¢) slouZi jako poskytnuta zaruka na Gvéry skupiny.

Opravné polozky vytvorené k pohledavkém (kratkodobym a dlouhodobym celkem) k 31. prosinci 2008 jsou ve vysi 7 046 054 tis. K¢ (31. prosince 2007:
6 486 592 tis. K¢).

10 KRATKODOBE ZAVAZKY

31. prosince 2008 31. prosince 2007
tis. K¢ tis. K¢
Kratkodobé zavazky dini celkem 12173397 10228 856

ztoho: po Ih{ité splatnosti 180 dnd 429122 71439



11 ODLOZENA DANOVA POHLEDAVKA A ODLOZENY DANOVY ZAVAZEK

31. prosince 2008

tis. K¢
OdloZend danovd pohleddvka 327584
Odlozeny danovy zdvazek 786371

31. prosince 2007
tis. K¢

256 315
973 546

Pro kalkulaci odloZené dané byla pouZita sazba dané z pfijmd platna v obdobi, ve kterém bude darova pohledavka nebo zavazek uplatnén.

OdloZena dariova pohledavka je v rozvaze vykazovana jako soucdst dlouhodobych pohledavek, odloZeny dafiovy zdvazek jako soucast dlouhodobych

zavazka.
12 POHLEDAVKY A ZAVAZKY KRYTE ZASTAVNIM PRAVEM

31. prosince 2008
tis. K¢

Zdstavnim pravem jsou kryty pohledavky
ve vy3i 1138895
Zastavnim pravem jsou zaruceny zdvazky

vcetné bankovnich Gvérd ve vysi 12959817

Zavazky jsou zaruceny prevazné kombinovanym zplisobem, ve kterém pievazuje zastavni pravo k dlouhodobému majetku, k pohledavkam, k zdsobédm a

rueni tietich osob.

13 KRATKODOBY FINANCNi MAJETEK
31. prosince 2008

tis. K¢

Kratkodoby finanéni majetek celkem 432339
ztoho:  penize a tctyv bankdch 4289509
ostatni kratkodoby finantni majetek 33885

31. prosince 2007
tis. K¢

363170

10988 084

31. prosince 2007
tis. K¢

2476392
2381051
95341

37
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15 MENSINOVY VLASTNI KAPITAL

Menginové Mensinovy Men3inovy
Menginovy MenSinové ziskové fondy v¢. hospodafsky viastni
zékladni kapitalové nerozdél. zisku vysledek kapital
kapital fondy minulych let béz. obdobi celkem
tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Zistatek k 1.1ednu 2007 4188 416 112 586 636158 122077 5059 237
Pfevod do nerozdéleného zisku
minulych let 0 0 122077 -122077 0
Nové oviadané, fizené spoleCnosti 198 965 2145 15608 0 216718
Vyplaceni podilu na vlastnim kapitélu
avyplata tantiém 0 0 -9596 0 -9596
Vlivfizi na strukturu mensinového
vlastniho kapitalu -92938 -8937 101875 0 0
Snizeni podilGi mensinovych vlastnik -156 025 -2387 -30916 0 -189 328
Snizeni zakladniho kapitalu -64 461 0 64461 0 0
Cerpéni fondi 0 -2347 0 -2347
Ostatni - 967 5680 4000 0 8713
Hospodaisky vysledek bézného
obdobi 2007 0 _ 0 0 232345 232 345
Zistatek k 31. prosinci 2007 4072 990 109 087 901320 232345 5315742
Pfevod do nerozdéleného zisku
minulych let 0 0 232345 -232345 0
Uhrada ztréty v konsolidovanych
spolecnostech -8 691 8691 0 0
Nové ovlddané, fizené spoleCnosti 267 027 6616 -170114 0 103 529
Vyplaceni podilu na viastnim kapitélu
avyplata tantiém 0 0 - 11057 0 - 11057
Snizeni podili men3inovych vlastniki -3622 068 -90939 -1047822 0 -4760829
Zvy3eni zékladniho kapitélu 7130 0 0 0 7130
Cerpéni fond 0 0 -270 0 -270
Ostatni 5185 352 2833 0 8370
Hospodarsky vysledek bézného
obdobi 2008 0 0 0 -10527 -10527
Zistatek k 31. prosinci 2008 721573 25116 -84074 -10527 652 088

Mensinovy vlastni kapitdl je podil mensinovych vlastnik{i na vlastnim kapitélu (tj. zdkladnim kapitalu, kapitalovych fondech, ziskovych fondech,
nerozdéleném, popf. neuhrazeném hospodarském vysledku minulych let a hospodarském vysledku bézného ticetniho obdobi) ovladanych a fizenych
spolecnosti.

16 ZAKLADNI KAPITAL

Schvdlené a vydané akcie: 31. prosince 2008 a 2007
pocet tis. K¢

Listinné akcie AGROFERT HOLDING, a.s.
v hodnoté 1 000 tis. K¢, plné splacené 628 628 000
AkdcondF skupiny: 31. prosince 2008 a 2007

Ing. AndrejBabi, k31. prosind 2008 se sidlem
Prihonice, Frantiska Zemana 876, PSC 25243
(k 31. prosinci 2007 se sidlem Priihonice,
Sadova 577,PSC 252 43) 100%



17 REZERVY

31. prosince 2008

31. prosince 2007

tis. K¢ tis. K¢

Rezervy celkem 2825148 1826 488
ztoho: podle zvldStnich pravnich pfedpisi 724028 670948
na daf z pfijma (po zapocteni zaplacenychzaloh) 922917 474188

ostatni 1178203 681352

18 BANKOVNI UVERY

31. prosince 2008

31. prosince 2007

tis. K¢ tis. K¢

Bankovni tivéry celkem 22125316 17831 651
z toho: bankovni véry dlouhodobé 6375579 5484 587
béZné bankovni uvéry 15749737 12347 064

K dlouhodobym tvériim se vztahuji urcité smluvni finanni podminky. Poruseni téchto smluvnich podminek by mohlo vést ke zkrdceni splaceni dvéri
(viz pozndmka 2 (i)).

Bankovni a jiné dstavy poskytujici Uvéry spolecnostem ve skupiné Ize k 31. prosinci 2008 a 2007 rozdélit takto:

31. prosince 2008 31. prosince 2007
Bankovni dstav tis. K¢ % tis. K¢ %
Komercnibanka, a.s. 4067 499 18,38 2531747 14,20
Citibank a.s. 1591479 7,19 2353415 13,20
HSBC Bank plc 1276458 577 1630738 9,15
Ceska sporitelna, a.s. 1742205 7,87 1973 666 1,07
UniCredit Bank Czech Republic, a.s. 802415 3,63 1220208 6,84
Ceskoslovenskaobchodni banka, a. s. 1582518 7,15 966 878 542
Raiffeisenbank a.s. 337491 1,53 618 286 3,47
Vieobena tivérova banka a.s. 302775 1,37 199 792 1,12
TATRA BANKA a.s. 1742725 7,88 1605183 9,00
Slovenskd sporitelfia, a.s. 1853520 8,38 1489774 8,35
COMMERZBANK Aktiengesellschaft,
pobocka Praha 1033874 4,67 436 950 2,45
ABN AMRO Bank N.V. 1750484 7,91 1093282 6,13
UniCredit Bank Czech Republic, a.s. 1307058 5,91 1078669 6,05
Volksbank (Z, a.s. 329272 1,49 251123 1,41
GE Money Bank, a.s. 270447 1,22 50481 0,28
Fortis Bank SA/NV, pobocka Ceské
republika 472690 2,14 0 0
ING Bank N.V. 247690 1,12 0 0
Ostatni 1414716 6,39 331459 _1.86

Bankovni Gvéry celkem 22125316 100,00 17831 651 100,00



19 FINANCNI DERIVATY

Spolecnosti ve skupiné vykdzaly ndsledujici oteviené pozice financnich derivatli (redlné hodnoty):

31. prosince 2008 31. prosince 2007

tis. K¢ tis. K¢

Swapy -39755 11845
Forwardy - 115366 58 627
Jiné terminové obchody - 183779 631872

20 CLENENIVYNOSO PODLE ODVETVI

Vynosy z bézné cinnosti fidici spolecnosti, ovladanych, fizenych a spoluovlddanych spolecnosti a spolecnosti pod podstatnym vlivem cinily (véetné
vnitroskupinovych transakci) za icetni obdobi

Ridici spolecnost, spole¢nosti ovlddané

aspoluovladané Spolecnosti pod podstatnym vlivem

_2008 _2007 _2008 _2007

tis. K¢ tis. K¢ tis. K¢ tis. K¢

Celkem 165 563 445 118 975062 6004535 5020 161
ztoho: tuzemsko (QR) 85607 361 64 452239 3954540 3049 158
EU (bez CR) 68426 368 48 657 654 2047398 1927 877
ostatni zahranici 11529716 5865169 2597 43126

Vy3e uvedené vynosy z béZné Cinnosti fidici spolecnosti, spoluoviadanych, oviadanych a fizenych spolecnosti a spolecnosti pod podstatnym vlivem
zahrnuji trzby za prodané zboZi, vykony (trzby za vyrobky a sluzby, zména stavu zdsob vlastni ¢innosti a aktivace) a dal3i trzby z béZné cinnosti pred
vyloucenim vnitroskupinovych transakci.

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

2008 2007
tis. K¢ tis. K¢
Trzbyza prodej zboZi pied vyloucenim
vnitroskupinovych transakd 61070405 46836 880
Vylu¢ované vnitroskupinové transakce -24281154 - 18036 597
Trzbyza prodej zbozi konsolidované
(Fadek I. konsolidovaného vykazuzisku a ztraty) 36 789251 28 800 283
Vykony (trzbyza vyrobkya sluzby) pred vyloucenim
vnitroskupinovych transakd 77498 004 64589 824
Vylu¢ované vnitroskupinové transakce -12922426 - 10005 306
Vykony (trzbyza vyrobkya sluzby) konsolidované
(Fadek II. konsolidovan ého vykazuzisku a ztréty) 64 575578 54584 518
Celkem trzby ped vyloucenim vnitroskupinovyich transakci 138568 409 111426 704

Celkem trzby konsolidované 101364829 83384 801
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21 TRANSAKCE SE SPRIZNENYMI STRANAMI

Spiznénymi stranami ve vztahu ke skupiné jsou pro tcely konsolidované tcetni zavérky povazovany:

u]

nekonsolidované spolecnosti ovladané, fizené, spoluoviddané a pod podstatnym vlivem,

B spolecnici a akcionafi, ktefi pfimo nebo nepfimo mohou uplatiiovat podstatny, spolecny nebo rozhodujici vliv u spole¢nosti konsolida¢niho
celku,

B dlenové statutdrnich, dozorcich a fidicich organi spolecnosti konsolidacniho celku a osoby blizké témto osobdm,
B spolecnosti mimo konsolidacni celek, ve kterych vySe uvedené strany maji podstatny, spolecny nebo rozhodujici vliv,
B spolecnosti mimo konsolidacni celek, které maji spolecného ¢lena vrcholového fizeni s podniky konsolidacniho celku.

V'souladu s vySe uvedenym vymezenim jsou za spfiznéné strany povazovany v roce 2008 spolecnosti nezahrnuté do konsolidacniho celku z dvodu
nevyznamnosti - viz poznamka 1f (2007: téZ pozndmka 1f v pfiloze konsolidované icetni zavérky).

Pro spolecnosti AGROBOHEMIE a.s., Lovochemie, a.s. a Synthesia, a.s. Ize za spifiznénou stranu v roce 2007 povaZovat i spole¢nost UNIPETROL, a.s.

Ridici spolenost, spolenosti ovladané, fizené a spoluovladané uskutecnily v roce 2008 a 2007 s vySe uvedenym okruhem spiiznénych spolenosti

transakce v nasledujicich objemech (zdrover jsou uvedeny z{istatky k 31. prosinci 2008 a 2007):

2008 2007

tis. K¢ tis. K¢

Prodej vyrobka, zbozi a sluzeb 267 261 232706
Nakup vyrobkil, zbozi a sluzeb 274867 245204

31. prosince 2008

31. prosince 2007

tis. K¢ tis. K¢
Obchodni pohledavky kratkodobé 92241 61987
Obchodni pohledavky dlouhodobé 0 46
Obchodni zdvazky kratkodobé 36133 18 565
Jiné pohleddvky krétkodobé 22941 5267
Jiné zavazky krétkodobé 1531 51486

Spolecnosti pod podstatnym vlivem uskutecnily v roce 2008 a 2007 s vy3e uvedenym okruhem spfiznénych spolecnosti transakce v ndsledujicich

objemech (zdroven jsou uvedeny zlistatky k 31. prosinci 2008 a 2007):

2008 2007

tis. K¢ tis. K¢

Prodej vyrobkd, zbozi a sluzeb 73746 30768
Nakup vyrobki, zbezi a sluzeb 32743 53519
Obchodni pohledavky kratkodobé 79360 1042
Obchodni zévazky kratkodobé 4632 4062
Jiné zdvazky dlouhodobé 500 0



22 ANALYZA ZAMESTNANCO A TRANSAKCE S VEDENIM SKUPINY

7 toho: fidici

pracovnici fidici Ltoho:

2008
Pracovnici
Osobni naklady

2007
Pracovnici
Osobni naklady

priim. pocet osob
(v tis. K¢

priim. pocet osob
(v tis. K¢)

spolecnostia

fidici pracovnici

Ridici spoletnost, ~ Spolecnosti pod spolenosti  spolecnosti pod
spolecnosti ovladané podstatnym ovladanych podstatnym
a spoluovlddané vlivem a spoluovlddanych vlivem
24003 800 816 68

9230965 287892 783 451 58317

20971 524 611 44

7892319 235828 580 462 47126

Ridici pracovnici spole¢nosti jsou ¢lenové predstavenstva, jednatelé, ostatni feditelé a vedouci pracovnici, ktefi jsou jim piimo podfizeni.

Vy3e dal3ich odmén, zdloh, pilijek a ostatnich pohledavek, zdvazk a ostatnich pnéni, pfijatych & poskytnutych zéruk, popt. pfislibd plnéni vetné
dlichodového zabezpeceni v penézni i naturlni formé ¢lenidim statutarnich, fidicich a dozorcich organii véetné byvalych ¢lenii téchto organii u viech
spolecnosti konsolidacniho celku byla zjiSténa v rozsahu 145 297 tis. K¢ (2007: 89 315 tis. K¢) a dale jako naturdIni pInéni dle § 6 odst. 6 zakona o danich
prijmii u 415 vozidel (2007: 289 vozidel).

23 PRIJATE DOTACE

Spolecnosti konsolidacniho celku pfijaly dotace v ndsledujici struktufe:

2008 2007
Provozni dotace Investi¢ni dotace Provozni dotace Investicni dotace
tis. K¢ tis. K¢ tis. K¢ tis. K¢
Ridici spolenost, spolecnosti
ovlddané a spoluovladané * 593670 24 692 299 406 102479
Spolecnosti pod podstatnym
vlivem 21554 30 30308 0

* spolecnost PRECHEZA a.s. neni v tabulce uvedena

Rozhodnutim ministra priimyslu a obchodu ¢. 37/2006 ze dne 10. biezna 2006 o pfislibu investicnich pobidek ziskala spolecnost PRECHEZA a.s. pobidky
v podobé slevy na dani z pijmd. Celkovad hodnota poskytnutych investi¢nich pobidek nesmi prekrocit 49 % celkové hodnoty investi¢nich nakladd
vhodnych na poskytnuti podpory a vztahujicich se k investicnimu zaméru spolecnosti a soucasné nesmi presahnout ¢astku 184 000 tis. KC. K datu
sestaveni konsolidované ticetni zavérky spolecnost splnila stanovené investicni limity.

24 OSTATNi PROVOZNi VYNOSY A NAKLADY A ZMENA STAVU OPRAVNYCH POLOZEK

Spolecnost AGROFERT HOLDING, a.s. vytctovala smluvni pokuty uplatnéné viii spolecnosti POLSKI KONCERN NAFTOWY ORLEN S.A. (dale,PKN ORLEN“)
v celkové vy3i 409 102 tis. K¢ a 154 533 tis. EUR k 31. prosinci 2005 a 2006, které vyplyvaji z prév Spolecnosti z titulu uzavfenych smluv s PKN ORLEN.
Spolecnost je plné presvédcena o opravnénosti svych ndrokd, nicméné s ohledem na princip opatrnosti ke smluvnim pokutém, které je povinna dle
platnych Ucetnich predpisd G¢tovat do vynosi v okamZiku uplatnéni naroku, zadctovala i opravné polozky ve stejné vysi.

25 MIMORADNE VYNOSY A NAKLADY

Skupina vykdzala v roce 2008 mimoradné vynosy ve vy3i 30 267 tis. K¢ a mimoradné naklady ve vysi 20 498 tis. K¢ zejména z diivodu prodeje ¢asti
podniku spolecnosti PENAM, a.s. mimo skupinu.

V roce 2007 nevykdzala Skupina Zddné mimoradné vynosy ani naklady.



26 ODMENY AUDITORSKYM SPOLECNOSTEM

2008 2007
Ridici spole¢nost, Ridici spolecnost,
spolecnosti ovlddané Spolecnostipod  spolecnosti ovlddané Spolecnosti pod
a spoluovlddané podstatny vlivem aspoluovlddané podstatny vlivem
Povinny audit ietnich
zévérek veetné auditu
konsolidované dcetni
zévérky 29156 2519 24149 2124
Jiné ovéFovad sluzby 4256 97 3036 63
Dariové poradenstvi 4 402 35 4208 0
Jiné neauditorské sluzby 5931 _0 5844 250
Celkem 3745 2651 37237 2437

27 PODMINENA AKTIVA

Spolecnost AGROFERT HOLDING, a.s. dne 20. fijna 2006 uplatnila u Rozhodciho soudu pfi Hospodafské komofe CR a Agrami komofe CR nahradu Skody
v{ici PKN ORLEN ve vy3i 17 352 550 tis. K¢. V souladu s tcetni politikou skupiny, Spole¢nost o nahradé skody netctovala.

28 ZAVAZKY NESLEDOVANE V UCETNICTVI
(@) Investicni prisliby, budouci a potencialni zavazky

Ve smyslu nafizeni Evropského parlamentu a Rady ES ¢. 1907/2006 o nakladéni s chemickymi latkami (REACH) jsou chemické spole¢nosti skupiny
povinny registrovat vétSinu svych produkti do konce roku 2010.

(b) Poskytnuté zaruky

Zaruky (zejména z titulu ruceni za Gvérové ramce, které jsou v3ak Cerpany pouze Castecné) poskytnuté spolecnostmi konsolidacniho celku k 31. prosinci
2008 byly vycisleny ve vy3i 5 648 mil. K¢ (2007: 4 391 mil. K¢), z toho 5 214 mil. K¢ (2007: 4 154 mil. K¢) tvoiii zaruky poskytnuté mezi spolecnostmi
konsolidacniho celku a 434 mil. K¢ (2007: 237 mil. K¢) zaruky poskytnuté tietim stranam.

(c) Soudnispory

K 31. prosinci 2008 existovaly tyto probihajici soudni spory:

Spolecnost AGROFERT HOLDING, a.s. vede spor, ktery vychdzi z uplatnéni prdva vykupu tcastnickych cennych papirii dle zdkona 513/1991 Sh.,

Obchodniho zakoniku v platném znéni, § 183i az 183m. Jednd se o stanoveni jiné vy3e protiplnéni. Ve sporu nelze predjimat vysledek, nebot se jedna o
druh sporu, v némz jesté nikdy nebyl vynesen pravomocny rozsudek. Zaloba je urcovaci, nikoli na pInéni.

Spole¢nost Lalobe
Zem@délské zasobovani a nakup Rakovnik a.s. Ing. Ales Hodina

Spolecnost GRATO s.r.0. se domahd zaplaceni 334 757 USD a 8 579 tis. K¢ z titulu ndkupu sporné pohledévky od spolecnosti Sirgas, spol. s r. 0. Ve véci byl
proti Spolecnosti vydan platebni rozkaz, ktery Spolecnost napadla odporem. V prvnim stupni bylo rozhodnuto ve prospéch Spolecnosti. Spolecnost
GRATO s.r.0. se odvolala. Rizeni nadéle probiha.

Spor spolecnosti Maso Plana, a.s., kde Zalujici stranou je firma Médeia Bohemia, a. s., 0 vraceni véci do konkursni podstaty ¢i vyddni financniho plnéni ve
vysi 144 198 tis. K¢, byl pravomocné ukoncen tak, Ze Zaloba byla zamitnuta, ve véci podal Zalobce dovolani k Nejvy3simu soudu CR.

Spolecnost INDUSTRADE s.r.o. se u spolecnosti OLMA a.s. domaha nahrady Skody ve vysi 115 696 tis. K¢ z titulu uslého zisku uplatnénym pravnim
predchlidcem Zalobce spolecnosti Miékarna Frydek - Mistek.
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28 ZAVAZKY NESLEDOVANE V UCETNICTVI (pokracovani)
(c) Soudni spory (pokracovani)

Proti spolecnosti PENAM, a.s. bylo v roce 2003 Ufadem pro ochranu hospodafské soutée (dale,UOHS") zahéjeno spravni fizeni ve véci mozného
poruseni zikona o ochrané hospodafské soutéZe. V roce 2004 byla UOHS uloZena spole¢nosti pokuta ve vy3i 30 mil. K¢. V roce 2006 byla pokuta

v soudnim izeni sniZena na 13,5 mil. K¢ a nésledné bylo soudem uloZeni pokuty pIné zruseno. Proti tomuto soudnimu rozhodnuti byla ze strany UOHS
podana kasa¢ni Zaloba. Dne 2. inora 2009 bylo doruceno spolecnosti nové rozhodnuti predsedy Uadu, piicem uvedenym rozhodnutim byla
spolecnosti uloZena pokuta ve vysi 13 200 tis. KC. Spolecnost PENAM, a.s. ponechala v Gcetni zavérce roku 2008 rezervu na pokutu ve vy3i 13,5 mil. K¢.

(d) Potencialni ekologické zavazky
U spolecnosti konsolidacniho celku existuji tyto potenciondlni ekologické zavazky:

Spolecnost Synthesia, a.s. eviduje staré ekologické zaté7e na pozemcich spolecnosti, vzniklé ped jejim zaloZenim. Na dhradu ndkladd v plném rozsahu

realizace napravnych opatieni do vy3e 3 120 mil. K¢ poskytl garance Fond nérodniho majetku Ceské republiky (nyni MF CR). V d¢etnim obdobi probéhly
prace na odstrafovani starych ekologickych zatéZich v éasti lokalit. Zaddvani zakdzek k sanaci ekologickych zatéZi je organizovano Ministerstvem financi
CR. Spolecnost pozadala v roce 2008 MF CR o navyseni celkové vyse garance na tihradu néklad sanace starych ekologickych zatéZi s ohledem na asovy
skluz realizace. K rozvahovému dni nebylo vydano Zadné rozhodnuti o vyfizeni zadosti.

Spolecnost Duslo, a.s. tvofi povinnou zékonnou rezervu na rekultivaci a uzavieni skladky tuhého odpadu ve vysi 5,4 mil. SKK (4,8 mil. K¢) a tcetni
rezervu ve vy3i 159 mil. SKK (142 mil. K¢).

Spolecnost Istrochem Reality, a.s. vytvoila rezervu na ekologii a rezervu na rekultivaci ve vy3i 73,5 mil. SKK (65,7 mil. K¢).

Jinym spole¢nostem nejsou znadmy vyznamnéjsi budouci zavazky souvisejici se Skodami zplsobenymi minulou cinnosti nebo zdvazky souvisejici
s prevenci moznych $kod budoucich.

29 NASLEDNE UDALOSTI

Po rozvahovém dni doslo k nasledujicim vyznamnym udalostem:

o Slovenska republika pfijala euro jako vylucné zakonné platidlo ve Slovenské republice s G¢innosti od 1. ledna 2009. Pfechod ze slovenskych
korun na euro, véetné ocenéni majetku, zdvazki a vlastniho kapitdlu se uskutecnil pouZitim schvaleného konverzniho kurzu 1 EUR = 30,1260
SKK.

O Restrukturalizace skupiny bude pokracovat v roce 2009, jak je popsano nize. 0 zpdsobu a formé pokracovani procesu restrukturalizace v roce
2010 nebylo dosud rozhodnuto.

o Kdatu 2. dubna 2009 spolecnost AGROFERT HOLDING, a.s. uzaviela Smlouvu o tplatném pievodu 100 % listinnych cennych papirii obchodni
spolecnosti Agropol Group, a.s.

o Kdatu31.ledna 2009 byla Spolecnosti zfizena organizacni slozka AGROFERT HOLDING, a.s., organizacné zlozka Agrochémia se sidlem
Nobelova 34, Bratislava, Slovenska republika.

8 K1.lednu 2009 doslo ke slouceni spole¢nosti AGROFERT Slovakia a.s. se spole¢nosti Polnochem, akciova spolocnost jako zanikajici
spolecnosti. Ddle k 1. inoru 2009 probéhl presun zaméstnancii do spolecnosti AGROFERT HOLDING, a.s. (organizacni slozka Agrochémia), a
do spolecnosti PREFERT - OSIVA s.r.0. a k 28. inoru 2009 predala spole¢nost AGROFERT Slovakia a.s. dlouhodoby hmotny majetek ziskany
sloucenim se spolecnosti Polnochem akciovd spoloénost spolecnosti Agropodnik a. s. Trnava. Dale spole¢nost AGROFERT Slovakia a.s.

k 16. dubnu 2009 uskutecnila prevod casti akcii spole¢nosti AGROPODNIK Nitra, a.s. K 1.¢ervenci 2009 bude spolecnost AGROFERT Slovakia
a.s. fizovat se spolecnosti Duslo, a.s. Nastupnickou spole¢nosti je Duslo, a.s.

@ Spolecnost Agrochemie Handelsgesellschaft mbH bude do konce roku 2009 flzovat se spolecnosti BAYFERT Diingemittel
Vertriebsgesellschaft mbH. Nastupnickou spolecnosti je Agrochemie Handelsgesellschaft mbH.

8 Spolecnost OSEVA, a.s. bude fuzovat se spolecnosti AGF OSIVA, a.s. Za timto Ucelem bylo rozhodnuto o vytésnéni minoritnich akcionarii
spolecnosti OSEVA, a.s., ktefi k 31. prosinci 2008 drZi 5,84 % akcii. Nastupnickou spolecnosti je OSEVA, a.s. Rozhodnym dnem je 1. leden
2009.
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NASLEDNE UDALOSTI (pokracovani)

m}

Rozhodnutim jediného akcionare spolecnosti PENAM SLOVAKIA, a.s. ze dne 15. prosince 2008 o slouceni spole¢nosti PENAM SLOVAKIA, a.s. se
spolecnosti SATES-PMD s.r.o. se spolecnost PENAM SLOVAKIA, a.s stala pravnim ndstupcem spolecnosti SATES-PMD s.r.o. a prebrala na sebe
vSechna prava a povinnosti zanikajici spolecnosti SATES-PMD s.r.0. dnem 1. ledna 2009.

Obchodni spole¢nost PENAM, a.s. md zamér ucinit pocatkem druhého Ctvrtleti roku 2009 jako jediny spolecnik obchodni spolecnosti NOBRS
spolecnost s rucenim omezenym (s.r.0.) rozhodnuti jediného spolecnika, jimZ rozhodne o fiizi slou¢enim spolecnosti NOBRS spole¢nost s
rucenim omezenym (s.r.0.) se spolecnosti PENAM, a.s., s tim, Ze nastupnickou spole¢nosti po fizi bude PENAM, a.s. Rozhodnym dnem fiize
bude 1. leden 2009. 0d 1.ledna 2009 do dne prévni moci rozhodnuti o zapisu fiize do obchodniho rejstfiku bude spolecnost PENAM, a.s.
provozovat podnik spolecnosti NOBRS spolecnost s ru¢enim omezenym (s.r.0.) jako svou provozovnu s ndzvem, Mlyn Brnénec”.

Obchodni spolecnost PENAM, a.s. ma déle zamér ucinit pocatkem druhého Ctvrtleti roku 2009 jako jediny spolecnik obchodni spolecnosti
PEKAST spol. s r.o. rozhodnuti jediného spolecnika, jimZ rozhodne o fuzi sloucenim spolecnosti PEKAST spol. s r.o. se spole¢nosti PENAM, a.s.,
s tim, Ze ndstupnickou spolecnosti po fizi bude PENAM, a.s. Rozhodnym dnem fiize bude 1. leden 2009. 0d 1. ledna 2009 do dne pravni
moci rozhodnuti o zapisu fize do obchodniho rejstfiku bude spolecnost PENAM, a.s. provozovat podnik spole¢nosti PEKAST spol. s r.o. jako
svou provozovnu s nazvem,,Pekarna Ceské Budéjovice”.

Spolecnost ZVOS Hustopece, a.s. bude fiizovat se spolecnosti ZEMOS a.s. Nastupnickou spolecnosti je ZVOS Hustopece, a.s. Rozhodnym dnem
je 1. leden 2009.

Spolecnost ZZN Pardubice, a.s. prevezme jméni AGRO DaSice, a.s. Rozhodnym dnem je 1. leden 2009. Dale bude spole¢nost ZZN
Pardubice, a.s. flizovat se spolecnosti AGROCHEMA, akciova spolecnost. Nastupnickou spolecnosti je ZZN Pardubice, a.s. Rozhodnym dnem je
1. leden 2009.

U spolecnosti ZZN Pelhfimov a. s. doslo k rozhodnuti o odStépeni sloucenim. Cast jméni spolecnosti ZZN Pelhfimov a. s. pejde na spolecnost
AGRO Teplice, a.s. a rozhodnym dnem je 1. leden 2009.

V lednu 2009 byl statutarnimi organy spolecnosti PRVNI ZATECKA a.s. pFijat zamér uskutecnit pfeménu spolecnosti formou rozdéleni
od3tépenim ve smyslu ust. § 243 pism.d) a ust.§ 244 odst.2 zakona ¢.125/2008 Sb., o pfeméndch obchodnich spole¢nosti a druzstev, a to na
zakladé rozhodnuti Uradu pro ochranu hospodéFské soutéze. Timto rozdélenim odstépenim nebude spole¢nost PRVNI ZATECKA a.s. zrusena
a nezanikne, ale z této spolecnosti bude vyclenéna st jejiho jméni, kterd v souladu s ust. § 244 odst. 2 zdkona o pfreméndch obchodnich
spolecnosti a druzstev prejde na jiZ existujici nastupnickou obchodni spole¢nost AGRO Teplice, a.s. Rozhodnym dnem rozdéleni od3tépenim
byl zvolen den 1. leden 2009. Pravni dcinky rozdéleni odStépenim nastanou zapisem rozdéleni odstépenim do obchodniho rejstiku.

U spolecnosti ZEMOS a.s., ZVOS Hustopece, a.s. a spolecnosti LIPRA a.s. dojde v priibéhu roku 2009 k uplatnéni prdva vykupu téastnickych
cennych papiri dle zakona 513/1991 Sh. - Obchodniho zékoniku v platném znéni, § 183i az 183m.

K datu 13. ledna 2009 bylo zapsdno navy3eni zdkladniho kapitélu ve spolecnosti IMOBA, a.s. se sidlem Py3elskd 2327/2, 149 00 Praha 4,
které bylo provedeno spolecnosti AGROFERT HOLDING, a.s.

Déle spolecnost AGROFERT HOLDING, a.s. k 31. kvétnu 2009 navysila podil na zakladnim kapitalu spolecnosti MILKAGRO a.s. o dal3ich
32,57 % (tj. na celkovou vysi 87,87 % k datu podpisu icetni zvérky).

Na zakladé vysledkii icetni zavérky za rok 2008 bylo predstavenstvem spolecnosti ANIMO Zatec, a.s. rozhodnuto o nutnosti snizeni
zakladniho kapitalu.

Spolecnost RESPOQ, spol. s r.o. vykdzala k datu 31. prosince 2008 zaporny vlastni kapital ve vysi 7 477 tis. KC. Valna hromada spolecnosti
RESPO, spol. s r.o. dne 21. ledna 2009 souhlasila s tim, aby spolecnost Agroservis Tachov, a. s. vloZila do spolecnosti RESPO, spol. s r.o.
kapitalizaci pohleddvek 25 mil. K¢ a vklad byl zapsén do obchodniho rejstiiku 8. dubna 2009.

Na zakladé smlouvy o prevodu obchodnich podild ziskala spolecnost Duslo, a.s. k datu 13. kvétna 2009 100% obchodni podil ve spole¢nosti
Devecseri Agrokémiai Kereskedelmi és Szolgaltatd Kft., Vasut u. 37, 8460 Devecser, Madarsko.

Dne 14. dubna 2009 bylo do obchodniho rejstfiku zapsdno 100 % vlastnictvi spole¢nosti Greenchem (Z s.r.o. spolecnosti Duslo, a.s. (tj. 50%
navyseni podilu).

V souvislosti se zamyslenym divesti¢nim projektem ¢asti Synthesia, a.s. byla v prosinci 2008 zalozena dcefina spolecnost NITROCELLA, a.s.,
spole¢nost byla zapsana do obchodniho rejstiiku 8. ledna 2009.
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Na zékladé smlouvy o piij¢ce ze dne 4. inora 2009 spolecnost OLMA, a.s. obdrZela finan¢ni prostfedky ve vy3i 100 000 tis. K¢ od spolecnosti
AGROFERT HOLDING, a.s. na stabilizaci financni situace.

Valné& hromada spolecnosti OLMA, a.s. rozhodla 18. kvétna 2009 o snizeni zakladniho kapitalu o ¢astku 233 mil. K¢ z diivodu Uhrady ztrét
zminulych let. Zména byla zapsana do obchodniho rejstfiku dne 1. ¢ervna 2009.

Doslo k rozhodnuti o ukon¢eni obchodni cinnosti spole¢nosti ANITE, spol. s r.0. z divodu, Ze nezaméstndva zadné pracovniky a jednatelé
vykondvaji svoji funkci na zdkladé manddtni smlouvy.

Déle bylo rozhodnuto o ukonceni pekéarenské vyroby ve spolecnosti BELAMO, a.s. v priimyslové i v typové pekarné k 31. prosinci 2008.
Dne 14. dubna 2009 byla ukoncena vyroba krmnych smési ve spolecnosti BELAR a.s.

Z dlivodu restrukturalizacnich opafeni dochdzi od 1. éervna 2009 ve spole¢nosti ISTROCHEM PLASTY, s.r.0. ke zméné organizacni struktury a
ke sniZeni stavu pracovnikd.

Dle rozhodnuti predstavenstva spolecnosti Maso Plana, a.s. byla v terminu od 1. ledna 2009 omezena vyrobni ¢innost ve Studené.
Pozastaveny byly provozy jatek, bourdrny a balirny masa. Po tomto datu je veSkerd vyrobni ¢innost v této provozovné zaméfena na vyrobu
trvanlivych saldmdi, Sunek a konzerv. Spole¢nost Maso Pland, a.s. nevytvofila do Gcetni zavérky roku 2008 Zadné rezervy souvisejici s timto
vyrobnim rozhodnutim.

K 31. lednu 2009 spolecnost VELKOPEK a.s. ukoncila vyrobu v pronajaté pekarné v Trenciné a ndsledné byla k 31. lednu 2009 ukoncena i
ndjemni smlouva na vyrobni prostory a strojné-technologické zafizeni se spolecnosti TRENPEK, spol. s .0., Trencin. Ro¢ni prondjem této
pekarny Cinil 5 400 tis. SKK. Stroje a zafizeni umisténé v pekdrné v Trenciné, patfici spolecnosti VELKOPEK a.s., byly prodané vlastnikovi
pekarny TRENPEK, spol. s r.0. a novému provozovateli pekarny, spolecnosti TRENPEK, spol. s r.0. Vyroba z pekdrny v Trenciné byla ¢astecné
presunuta do pekdrny v PieStanech a do pekdrny v Povazské Bystrici, patfici spole¢nosti PENAM SLOVAKIA, a.s.

K datu 23. dubna 2009 vstoupila do likvidace spole¢nost KOMPLET - AGRO, s.r.0.

Spolecnost AGS AGRO Ceské Budéjovice s.r.o. zménila k 1. kvétnu 2009 prévni formu na akciovou spolecnost.

U spolecnosti Zemédélské druzstvo ZATCANY doslo k 30. dubnu 2009 ke zméné pravni formy na akciovou spole¢nost.

30 KONSOLIDOVANY PREHLED O PENEZNICH TOCICH

Spolecnost sestavila konsolidovany prehled o penéZnich tocich s vyuzitim nepfimé metody. PenéZni ekvivalenty predstavuiji kratkodoby likvidni
majetek, ktery Ize snadno a pohotové prevést na predem zndmou ¢astku v hotovosti.

31 POKRACUJICi GLOBALNI FINANCNI KRIZE

Vedeni spolecnosti ve skupiné neni schopno spolehlivé odhadnout dopady dalSiho zhor3eni likvidity na financnich trzich a zvy3eni volatility ménovych a

kapitalovych trhti na finan¢ni pozici spolecnosti skupiny. Vedeni spolecnosti ve skupiné je pfesvédéeno, Ze ¢ini viechna nezbytnd opatfeni na podporu
udrzitelnosti a rlistu spole¢nosti skupiny za soucasnych okolnosti.

V Praze dne 10. cervna 2009

/‘%./ .

f}._.a_.—-—l-—-.._’

Ing. Andrej Babis Ing. Petra Prochdzkovd
predseda pfedstavenstva feditelka divize Ucetnictvia dané



NASLEDNE UDALOSTI PO DATU PODPISU KONSOLIDOVANE UCETNi ZAVERKY

Po datu podpisu konsolidované tcetni zavérky byly dne 30. cervna 2009 vydany konecné rozhod¢i ndlezy ve véci rozhodcich fizeni u Rozhodciho soudu
pii HospodaFské komore Ceské republiky a Agrami komofe Ceské republiky mezi spole¢nosti AGROFERT HOLDING, a.s. (dale ,Spolecnost”) (zalobce) a
spolecnosti POLSKI KONCERN NAFTOWY ORLEN S.A. (déle,PKN ORLEN") (zalovany). Jedn se o rozhodi fizeni, na zakladé kterych Spolecnost jiz dfive
vylctovala smluvni pokuty viici spolecnosti PKN ORLEN v castkdch 409 102 tis. K¢ a 154 533 tis. EUR (viz poznamka 24 Pilohy konsolidované dcetni
zavérky).

Na zdkladé téchto rozhodnuti je spolecnost PKN ORLEN povinna zaplatit Spolecnosti smluvni pokutu ve vysi 77 266,5 tis. EUR spolu s Grokem z prodleni a
zéroven s tim i néklady a vydaje vynalozené v souvislosti s timto rozhod¢im fizenim.

Z titulu zamitnuté rozhodci Zaloby plyne Spolecnosti povinnost uhradit spolecnosti PKN ORLEN nédklady a vydaje vynalozené v souvislosti s timto
rozhodcim fizenim ve vy3i 6 862 tis. K¢ a 41 tis. EUR.

V roce 2009 dojde v individudIni a taktéZ v konsolidované Ucetni zavérce spolecnosti AGROFERT HOLDING, a.s. k rozpusténi opravnych poloZek
zatictovanych k dfive vyuctovanym smluvnim pokutdm ve vysi 409 102 tis. K¢ a 154 533 tis. EUR (celkem tedy k 31. prosinci 2008: 4 570 676 tis. K¢).

Zaroven budou oddctovany neuznané pohleddvky viici spolecnosti PKN ORLEN ve vysi 409 102 tis. K¢ a 77 266,5 tis. EUR (celkem tedy k 31. prosinci 2008:

2489 889 tis. K¢).

0 ndhradé skody vGici PKN ORLEN ve vysi 17 352 550 tis. K¢ (viz pozndmka 27 Pilohy konsolidované ticetni zavérky) se zatim nerozhodlo.
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PricewaterhouseCoopers Audit, s.r.o.
Katefinska 40/466

120 00 Praha 2

Ceska republika

Telefon +420 251 151 111

Fax +420 251 156 111

ZPRAVA NEZAVISLEHO AUDITORA

AKCIONARI SPOLECNOSTI AGROFERT HOLDING, A.S.

Ovéfili jsme konsolidovanou dcetni zavérku spolecnosti AGROFERT HOLDING, a.s. (ddle,,Spolecnost”) za rok koncici 31. prosince 2008
uvedenou v konsolidované vyrocni zprévé na stranach 16-50, ke které jsme dne 10. ¢ervna 2009 vydali vyrok uvedeny na stranach 14-15
(dale,konsolidovana Ucetni zavérka“).

Zprava o vyrocni zpravé

Ovéfili jsme soulad ostatnich informaci obsazenych v konsolidované vyrocni zprévé Spolecnosti za rok koncici 31. prosince 2008 s vy3e
uvedenou konsolidovanou Ucetni zdvérkou. Za spravnost konsolidované vyrocni zprdvy odpovida predstavenstvo Spolecnosti. Nasim
tkolem je vydat na zakladé provedeného ovéreni vyrok o souladu konsolidované vyrocni zpravy s konsolidovanou Gcetni zvérkou.

Uloha auditora

Ovéteni jsme provedli v souladu s Mezinarodnimi standardy auditu a souvisejici aplikacni dolozkou Komory auditorii Ceské republiky. V
souladu s témito predpisy jsme povinni naplanovat a provést ovéfeni tak, abychom ziskali pfiméFenou jistotu, Ze ostatni informace
obsaZené v konsolidované vyrocni zprdvé, které popisuji skutecnosti, jez jsou téZ predmétem zobrazeni v konsolidované ticetni zdvérce, jsou
ve viech vyznamnych ohledech v souladu s pfislusnou konsolidovanou tcetni zavérkou. Jsme presvédceni, Ze provedené ovéreni poskytuje
pfiméreny podklad pro vyjadieni naSeho vyroku.

PricewaterhouseCoopers Audit, s.r.0., se sidlem Katefinska 40/466, 120 00 Praha 2, IC: 40765521, zapsana v obchodnim rejstfiku vedeném Méstskym soudem v Praze, oddil C, viozka 3637 a v seznamu
auditorskych spolecnosti u Komory auditori Ceské republiky pod osvédéenim ¢islo 021.

©2009 PricewaterhouseCoopers Audit, s.r.0. VSechna préva vyhrazena. "PricewaterhouseCoopers" oznacuje ceskou spolecnost PricewaterhouseCoopers Audit, s.r.o., ¢i dle kontextu sit clenskych spolecnosti
PricewaterhouseCoopers International Limited, z nichZ kazda je samostatnym prévnim subjektem.
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Akcionar AGROFERT HOLDING, a.s.
Zprava nezavislych auditorii

Vyrok

Podle naSeho nazoru jsou ostatni informace uvedené v konsolidované vyro¢ni zpravé Spolecnosti za rok koncici 31. prosince 2008 ve viech
vyznamnych ohledech v souladu s vyse uvedenou konsolidovanou dcetni zavérkou.

29. cervence 2009

/ﬂ ic E.U.nxtc.viw ::-un,[&,ﬁy\yg Hwﬁ:;f Jhe

PricewaterhouseCoopers Audit, s.r.o.
zastoupend partnerem

&

Ing. Petr Sobotnik
auditor, osvédceni ¢. 113
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Report of the Board of Directors on the Consolidated Financial Statements of the
Company AGROFERT HOLDING, a.s. for the year 2008

Dear Ladies and Gentlemen,

| am delighted to present you the results of the eleventh consecutive consolidated financial statements of the company AGROFERT
HOLDING, a.s. These consolidated financial statements fully reflect the facts which took place in 2008 in the consolidated group of
AGROFERT HOLDING, which comprises 152 subsidiary companies , 23 associates and 1 joint venture. In addition to these, 23 other
companies have not been included in the AGROFERT HOLDING consolidated group mainly due to their low impact on the consolidated group
indicators.

The group's recorded results show that it retains an influential position in the individual segments of its business activities.

Compared to (ZK 3,712 million last year, the consolidated net income amounted to CZK 4,430 million, whereas the value of EBITDA
increased from (ZK 7,784 million last year to (ZK 9,612 million. The result before taxation amounted to (ZK 6,153 million. This was mainly
influenced by the positive trend in the group's business activities, especially in the chemical sector, and the stabilised performance in the
agricultural-food sector. The newly included companies also contributed to the results, albeit to a lesser degree, and last but not least we
should not forget the important effect of the consolidation difference. By contrast, the provisions and reserves in the operating result
section, which were mainly created due to the continuing global financial crisis, influenced the final result in a negative way.

The consolidated sales of goods, products and services amounted to (ZK 101.365 billion. The unconsolidated sales of the group amounted
to (ZK 138.568 billion. In comparison to last year the revenue volume rose by (ZK 17.98 billion (21.6 %). This can be ascribed to the
expansion in trade and production activities, as well as to the activities of new companies of the group and also to increase in selling prices.

The consolidated total assets increased from (ZK 60,564 million to CZK 68,855 million. This increase can be ascribed mainly to the inclusion

AGRYFERT

of the newly acquired subsidiaries and also to increase in stock inventories.

As a result of the Group ‘s ongoing restructuring, a large number of mergers, transfers of assets, increases in registered capital, as well as
establishing new companies, took place in 2008, all with the aim of creating the conditions by which to optimise the main activities of the
individual companies, their operational management and to improve the effectiveness of decision-making procedures.

The following Czech and Slovak farming companies belong to the most significant acquisitions in the year 2008: BELAR a.s., PROMA
druZstvo, PRVNI ZATECKA a.s., RESPO, spol. s r.0., SCHROM FARMS spol. s r.0., TAJBA, a.s., ZEMOS a.s. or ZVOS Hustopece, a.s. Among the new
companies also the food companies OLMA, a.s., NOBRS spolecnost s rucenim omezenym (s.r.0.) or PEKAST spol. s .0. are important. Within
the new acquisitions there are also the following companies: AGROCOMMERCIUM, s.r.0., AGS AGRO Ceské Budéjovice s.r.o., DruZstvo pro
zemédélskou vyrobu NOVA, Greenchem (Z s.r.0., KVART O, spol. s r.0., KOMPLET - AGRO, s.r.0., MILKAGRO a.s., ZD Kfechof a.s. and ZOD
Petroupim a.s. Futhermore, the companies established in 2008 were newly included in the consolidated group. There are the agricultural
engineering company AGROTECHNIC MORAVIA a.s. and the company AGRO Teplice, a.s. or MILKAGRO MAJETKOVA a.s.

In addition to the changes within the group AGROFERT HOLDING resulting from the new acquisitions the number of companies was reduced
due to restructuring in 2008, mainly as a consequence of mergers. During the year the following companies were wound up without
liquidation: AGROBOHEMIE a.s. (the successor company is DEZA, a.s.), meat processing companies Akrman Hodonin s.r.0. and MASO
Hodonin s.r.0. (the successor company is the company Kostelecké uzeniny a.s.), baking companies Hepek, s.r.o., KLS KLIMENTOV s.r.0. and
“Pekdrna Klimentov - spol. s r.o. - KLIPEK"(the successor company is PENAM, a.s.). As a result of the merger the seed company 0S-IN a.s. was
wound up (the company AGF Osiva, a.s. became the successor company) and agricultural company GA GRANCHEM a.s. (the successor
company is the company ZZN Polabi, a.s.).

(56



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

o =
In Prague, June 20 2009 M

Andrej Babi$
Chairman of the Board of Directors
AGROFERT HOLDING, a.s.

AGRYFERT
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Corporate Governance of AGROFERT HOLDING, a.s. asat 31 December2008

BOARD OF DIRECTORS

AndrejBabis chairman
ZbynékPrisa vice- chairman
PetrCingr vice-chairman
JifiHaspeklo member
Jaroslav Faltynek member
Jaroslav Kurcik member
JosefMréz member

Libor Némecek member
SUPERVISORY BOARD

PetraProchdzkova chairwoman
LiborSiroky member
BlankaRybova member

AGRYFERT

Organisational Structure of AGROFERTHOLDING, a.s. asat31December2008

(E0
Managing Director Mergers, Acquisition&Corporate Financing Division
Sales Division PRECOLOR Branch
Sales Division - Export&Import HR&Administration Division
Sales Division - Chemistry Development & Strategy Division
Agriculture Division Legal Affairs Division

Accounting&Taxes Division

(59
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Report of the Supervisory Board on the Consolidated Financial Statements of
AGROFERT HOLDING, a.s. for the 2008 accounting period

Pursuant to the law, the Supervisory Board reviewed the consolidated financial statements of AGROFERT HOLDING, a.s. for the 2008
accounting period.

The consolidated financial statements document that it was the right decision to develop the consolidated group based on the business
vertical and it helped the group to find its position in the global economy.

Regarding the restructuring of the capital share portfolio, the year 2008 was no exception and the effort to make the consolidated group
more transparent and clear has continued. The aim of this effort was to strengthen the logic when building the consolidated group
structure to limit the “inner competition” and to be better prepared to compete with other market players. Different methods were used to
reduce the size of the consolidated group. The companies which had lost their significance during their existence and became omissible, so
the connecting links were removed. The operations enabling the logical restructuring of company assets, which are going to build
economically strong business units operating in individual territories, were carried out. Restructuring was also based on the changes in the
business operations.

The group expanded even in the year 2008. In the year 2008 group acquisitions were focused mainly on the food processing industry,
farming as well as on the trade companies.

The group established or took over a few companies in order to use them further within the development of its own activities or to use
them as a holding entity for assets, which are to be excluded from the consolidated group based on the public body decision. For details the

Supervisory Board refers to the Notes to the consolidated financial statements compiled by the Board of Directors of the company which
provide a very detailed, true and fair view of the current position.

AGRYFERT

The Supervisory Board is of the opinion that the consolidated group was defined pursuant to the approved methodology. The consolidated
financial statements provide a true, fair and correct view of its position.

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 2008 accounting period.

In Prague, June 20 2009

-
Petra Prochazkova 6

Chairwoman of the Supervisory Board of
AGROFERT HOLDING, a.s.
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FINANCIAL SECTION

INDEPENDENT AUDITOR"S REPORT
AND THE CONSOLIDATED FINANCIAL STATEMENTS

31 DECEMBER 2008

NOTE:

The Financial Statements have been prepared in (zech language and in
English language. In all matters of interpretation of information, views or
opinions, the Czech version of the Financial Statements takes precedence
over the English version.
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PricewaterhouseCoopers Audit, s.r.o.
Katefinska 40/466

12000 Prague 2

Czech Republic

Telefon +420 251 151 111

Fax +420 251 156 111

INDEPENDENTAUDITOR'S REPORT

TOTHESHAREHOLDER OF AGROFERTHOLDING, A.S.

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 2008, the consolidated income statement and consolidated cash flow statement for the year
then ended and notes, including a summary of significant accounting policies (“the consolidated financial statements”). 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
(zech 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.

Auditor's Responsibility

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

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

© 2009 PricewaterhouseCoopers Audit, s.r.o. All rights reserved. , PricewaterhouseCoopers” refers to the Czech firm of PricewaterhouseCoopers Audit, s.r.o. or, as the context requires, the network of member
firms of PricewaterhouseCoopers International
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Shareholder AGROFERT HOLDING, a.s.
INDEPENDENTAUDITOR'S REPORT

Auditor's Responsibility (continued)

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor's judgment, including 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 the 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 at 31 December 2008, its financial performance and its cash flows for the year then ended in accordance with

(zech accounting legislation.

10June2009

(ﬂr [Eeve nxtc.r.rlwwu[g,zfad /'_)le ok &

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

&

PetrSobotnik
Auditor, Licence No. 113

Our report has been prepared in Czech language and in English language. In all matters of interpretation of information, views or opinions, the Czech version of our report takes precedence over the English
version.
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CONSOLIDATED BALANCE SHEET

as at 31 December 2008 (CZK "000)

31 December 2008 31 December 2007
TOTAL ASSETS 68,854,689 60,563,992
B. Fixed Assets 32,221,062 30,094,586
B.I Intangible fixed assets 227,053 180,467
B.II. Tangible fixed assets 35,424,537 31,121,976
B.III. Long-term investments 353,134 370,688
B.IV. Goodwill on consolidation 2,512,135 2,677,156
B.V. Negative goodwill on consolidation (7,083,624) (5,046,501)
B.VI. Investments in associates 787,827 790,800
C Current Assets 36,395,235 30,257,801
Cl. Inventories 17,736,684 14,149,444
CIl. Long-term receivables 711,849 719,172
CIII. Short-term receivables 13,623,308 12,912,793
CIv. Financial assets 4,323,394 2,476,392
D.I. Accruals and deferrals 238,392 211,605
TOTAL EQUITY AND LIABILITIES 68,854,689 60,563,992
A. Equity 28,518,345 23,312,842
Al Share capital 628,000 628,000
Al (apital contributions 1,409,462 585,012
Al Reserve funds 446,104 365,139
AlV. Consolidated retained earnings 20,062,185 16,706,008
AV, Consolidated net profit or loss for the financial period 4,429,753 3,712,397
AV.1.  Consolidated profit or loss before minority interests 4,295414 3,483,673
AV.2.  Income from associates 134,339 228,724
AL Consolidated reserve fund 1,542,841 1,316,286
B. Liabilities 38,483,370 31,095,397
B.l. Provisions 2,825,148 1,826,488
B.II. Long-term liabilities 1,359,509 1,208,402
B.III. Short-term liabilities 12,173,397 10,228,856
B.IV. Bank loans and overdrafts 22,125,316 17,831,651
Cl. Accruals and deferrals 1,200,886 840,011
D. Minority interests 652,088 5,315,742
D.I Minority share capital 721,573 4,072,990
D.II. Minority capital contributions 25,116 109,087
D.AII. Minority profit funds and retained earnings and unpaid
losses from previous years (84,074) 901,320
D.IV. Minority profit or loss for the current period (10,527) 232,345




CONSOLIDATED INCOME STATEMENT
for the year ended 31 December 2008 (CZK "000)

2008 2007
l. Sales of goods 36,789,251 28,800,283
A. Cost of goods sold 31,894,842 24,795,248
+ Gross profit 4,894,409 4,005,035
Il. Sales of production 64,575,578 54,584,518
B Cost of sales 48,951,075 43,645,122
+ Added value 20,518,912 14,944,431
C Staff costs 9,230,965 7,892,319
D Taxes and charges 292,498 280,797
E Depreciation of long-term assets 3,776,384 3,153,460
Amortisation of negative goodwill 1,804,053 1,416,315
Amortisation of goodwill 644,358 538,853
M. Sales of long-term assets and raw materials 1,618,862 1,048,534
F. Net book value of long-term assets and raw materials sold 838,447 640,649
G. Increase / decrease in operating provisions 1,933,238 (1,053,566)
V. Other operating income 4,117,926 2,625,718
H. Other operating charges 4,083,920 3,182,447
Consolidated operating result 7,259,943 5,400,039
VI. Revenue from sale of securities and shares 115,965 105,561
J. Securities and shares sold 118,902 27,445
VIl.  Income from long-term investments 1,690 23,480
VIll.  Income from short-term investments 1,296 4,500
K. Loss on investments - 400
IX. Gain on revaluation of securities and derivates 709,181 576,014
L. Loss on revaluation of securities and derivates 1,013,144 213,917
M. Increase / decrease in financial provisions 63,015 16,406
Interests income 211,816 125,414
Interests expense 1,051,554 791,455
XI. Other financial income 2,474,811 924,920
QOther financial expense 2,529,238 1,268,364
* Consolidated financial result (1,261,094) (558,098)
Q Tax on profit or loss on ordinary activities 1,721,256 1,125,923
Q1 -current 2,063,870 1,218,393
Q2  -deferred (342,614) (92,470)
*% Consolidated profit or loss from ordinary activities after taxation 4,277,593 3,716,018
XIl.  Extraordinary income 30,267 -
R. Extraordinary charges 20,498 -
S. Tax on extraordinary profit or loss 2475 -
S.1 - current 3,186 -
S.2 - deffered (711) -
* Consolidated profit or loss on extraordinary items after taxation 7,294
***  (onsolidated net profit or loss for the financial period before income
from associates 4,284,887 3,716,018
of which: Profit or loss before minority interests 4,295,414 3,483,673
Minority interests (10,527) 232,345
Income from associates 134,339 228,724
¥**  (onsolidated net profit or loss for the financial period 4,429,753 3,712,397
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CONSOLIDATED CASH FLOWS STATEMENT

for the year ended 31 December 2008 (CZK "000)

2008 2007
(ZK 000 (ZK 000
CASH FLOWS FROM OPERATING ACTIVITIES
Consolidated net profit on ordinary activities before tax 6,133,188 5,070,665
A. 1. Adjustments for non-cash movements:
A. 1.1. Depreciation and amortisation of fixed assets 3,776,384 3,153,460
A. 1.2. Amortization of goodwill / Negative goodwil (1,159,695) (877,462)
A. 1.3. Change in provisions 1,996,253 (1,037,160)
A. 1.4, Profit (-)/loss (+) from disposal of fixed assets (672,578) (403,170)
A. 1.5. Sharein the profits of associaties (134,339) (228,724)
A. 1.6. Netinterest expense and income 839,738 666,041
A* Net cash flow from operating activities before tax, changes in working
capital and extraordinary items 10,778,951 6,343,650
A. 2. Working capital changes:
A.  2.1. (hange in receivables and prepayments 1,294911 933,112
A. 2.2. (hange in short-term paybles and accruals (1,259,382) (600,980)
A. 23. (hangeininventories (2,708,411) (1,254,576)
A.*¥* Net cash flow from operating activities before tax and extraordinary
Items 8,106,069 5,421,206
A. 3. Interest paid net of capitalised interest (1,051,554) (791,455)
A. 4. |Interest received 211,816 125,414
A. 5. Income tax on ordinary activities paid (773,864) (908,237)
A. 6.  Extraordinary trading income including income tax from extraordinary activities 6,583 -
A. 7. Dividends received 223,684 213,404
A*** Net cash flow from operating activities 6,722,734 4,060,332
CASH FLOWS FROM INVESTING ACTIVITIES
B. 1.  (Cashflows from aquisition of new subsidiaries 188,271 101,441
B. 2. Aquisition of fixed assets (8,891,066) (5,163,655)
B. 3.  Proceeds from sales of fixed assets 1,426,391 999,739
B*** Net cash flow from investing activities (7,276,404) (4,062,475)
CASH FLOWS FROM FINANCING ACTIVITIES
(. 1. (hangeinlong-term and short-term liabilities 2,441,056 448,595
(. 2. (hangesin equity:
(. 2.1. Dividends and board remuneration (12,735) (11,198)
(. 2.2. Direct payments from reserve funds (27,649) (22,623)
(*x* Net cash flow from financing activities 2,400,672 414,774
Net increase / decrease in cash and cash equivalents 1,847,002 412,631
Cash and cash equivalents as at the beginning of the year 2,476,392 2,063,761
Cash and cash equivalents as at the end of the year 4,323,394 2,476,392




AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2008

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.

(@) Subsidiaries
For consolidation purposes, the term “subsidiaries” refers to a company in which the parent company has decisive control via:

- direct or indirect enforcement of more than 50% of the voting rights in the subsidiary 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 not more than 50% of the enforceable voting rights in this company, or if other circumstances establish a substantial
participation in the control of the financial and operating policies in the company, but such participation does not qualify as decisive control or joint
control.
These companies are consolidated using the “equity” method.
(c) Jointventures
The term “joint venture” refers to a company where the parent company directly or indirectly has joint control.The parent company's joint control in a
joint venture means that the joint venture is jointly controlled along with one or more other companies not included in the consolidation and where the
company does not have either decisive or substantial control. This joint control must be specified in an agreement between the jointly controlling
companies.
These companies are consolidated using the “proportionate” method.

(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 (zech
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 into the Commercial register on 1 July 2000 and its registered office is Pyelskd 2327/2, 149 00 Prague 4. The Company's ID
No. is 26185610.
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1 SCOPE OF CONSOLIDATION (continued)

(e) Definition of the Group (continued)

Subsidiaries:
Indirect
T . interestin .
No. Subsidiaries 2008 Co. ID No. Registered office Registered Direct Holder
Capitalin%
1 | AGF Osiva, a.s. 27741516 | Bzenec, Poto¢ni 1436, PSC 69681 100.00 | AGROFERT HOLDING, a.s.
2 | AGRARIAas. 31425054 | P. Pazmanya 3, Sala 927 00 100.00 [ AGROFERT Slovakia a.s.
3 |AGRICSas. 26243334 | Hustopede, Hybesova 14, PSC693 01 100.00 | AGROTEC a.s.
4 | AGRO-VAH,s.r.0. 36539031 | Zihareckd 802, TeSedikovo 925 82 100.00 | TECHAGRA a.s.
5 | AGRO Daice, as. 4650546 | D20ICe CP-475, P 333 03 Dasice 85.18 | ZZNPardubice, as.
v Cechdch
6 | Agro Rozsochy, a.s. 63468026 | Rozsochy 145, PSC 59257 54.26 | ZZNPOMORAVia.s.
7 | AGRO Teplice, as. 28512090 Eg"chfggg“""' Pyselska 232772, 100.00 | AGROFERT HOLDING, as.
Vnorovy 303, okres Hodonin, PSC AGF Osiva, ass., ZZN
8 | AGRO Vnorovy, as. 64508056 69661 78.58 POMORAV(as.
9 [ AGROCASS plus, spol.sr.0. | 31727476 | Zeleznitna 2, Cafia 044 14 100.00 | TAJBA, ass.
10 AGROFENTBA, akciova 31670903 UL. pekdrenska 5823/1, Michalovce 86.54 | AGROFERT Slovakia ass.
spolocnost Michalovce 07101
11 | AGROCOMMERQUM,s.r.0. | 34147241 2';"’3 Osada 22, Dunajska Streda 929 96.32 | BELARA.s.
Molledamsvej 10, DK-3460,
12 | AGROFERT NORDENA/S Birkenrod, Denmark 50.00 | AGROFERT HOLDING, a.s.
TONGLING XIAN, NANHU LU 5,244000
13 [ AGROFERT PIGMENTS Co. ANHUI PROVINCE, China 100.00 | PRECHEZA a.s.
14 | AGROFERT Slovakia a.s. 31404863 | Nobelova 34, Bratislava 836 05 100.00 | Duslo, a.s.
15 | AGROFORS, s.r.0. 34120921 | 604, Dolné Obdokovce 95102 100.00 | AGRARIAa.s.
AGROCHEMA, akdovd Dasice €.p. 475, 533 03 Dasice v .
16 spolecnost 13584677 Cochich 100.00 [ ZZN Pardubice, a.s.
17 ’T*rgerr?;':]e':fky podnik 31417833 | Jilemnického 2, Trenéin 91101 98.11 | AGROFERT Slovakia as.
g |AgrochemidpOk 31675170 | Lucenecks, Veky it 99001 63.98 | AGROFERT Slovakia as.
Agrochemie Berliner Allee 37 d, 15345
1 Handelsgesellschaft mbH Altlandsberg, Germany 100.00 | AGROFERT HOLDING, 2.
20 | Agropodnik a. s. Trnava 31420494 | Chovatelska 2, Trnava 91701 93.61 | AGROFERT Slovakia a.s.
21 | AGROPODNIKNitra, a.s. 00222429 | Cab 267, Nové Sady 951 24 75.00 | AGROFERT Slovakia a.s.
22 | Agroservis Tachov, a. s. 47716614 | Bor ¢p. 644, PSC34802 100.00 | AGROFERT HOLDING, ass.
23 | AGROTECa.s. 00544957 | Hustopede, Brnénska 74, PSC 69301 100.00 | AGROFERT HOLDING, a.s.
AGROTECHNIC MORAVIA Olomouc, Hodolany, Lipenskd
24 as. 27839834 1120/47, PSC 77211 100.00 | AGROTECa.s., NAVOS, a.s.
25 AGSVAGBO Ceské 18244376 Tthové Sviny, Trebizského ul., PSC 100.00 | ZNPelhfimova.s.
Budéjovice s.r.o. 37401
26 | ACHP Levicea.s. 00005819 | Podhradie 31, Levice 93401 94.96 | AGROFERT Slovakia a.s.
27 | ANIMO Zatec, a.s. 00044628 | Lisany .33, p. Louny 1,PSC44001 81.01 | PRVNIZATECKA a.s.




1 SCOPE OF CONSOLIDATION (continued)

(e) Definition of the Group (continued)

Subsidiaries (continued):

Indirect
- . interestin .
No. Subsidiaries 2008 Co. ID No. Registered office Registered Direct Holder
Capitalin%
o = ANIMO Zatec, a.s., PRVNI
28 | ANITE, spol.sr.o. 27296539 | Lisany (.33, p.Louny 1,PSC44001 90.14 IATECKA as.
BAYFERT Diingemittel Steinerne Furt 78, 89167 Augsburg,

29 Vertriebsgesellschaft mbH Germany 100.00 | AGROFERT HOLDING, ass.

30 |BELAMO,a.s 012459 | LyoeTkaCesta B BanskaBystrica 89.80 | PENAM SLOVAKIA, a.,

31 [BELARas 3179y | V4 0sada 22, Dunejska Streda 929 96.32 | AGROFERT Slovakia as.

32 |Blatadriibezs.r.o. 27588033 | Kouty 50, PSC 29001 90.74 | Podébradskd blata, a.s.

- , Fama Opolany, a.s.,

33 | Blataobilovinys.r.o. 27588327 | Opolany 171, PSC28907 90.23 Podébradsks blata, 2.
Fama Opolany, a.s.,
Podébradska blata, a.s.,
Prvni zemédélska

. = Zahornice, ass.,

34 | Blataolejniny s.r.o. 27588483 | Opolany 171, PSC28907 72.40 Zemédelsks akciovd
spolecnost Podchotuci,
as., ZEVA CHLISTOVICE,
as.

. . Fama Opolany, a.s.,
35 |Blatavepfové masos.r.o. | 27588017 | Opolany 171,PSC28907 90.23 Podébradsks blata, 2.
36 | CASETECs.r.0. 46966757 | Hustopede, Hybesova 14, PSC 69301 100.00 | AGROTECa.s.
UL. Stanistawa Moniuszki 20, 71-430
37 | DEZA POLSKA Sp. zo.o0. Szzecn, Poland 100.00 | DEZA, a.s.
Valadské Mezifici, Masarykova C.p.
38 |DEZA, as. 00011835 753 PSC75728 100.00 | AGROFERT HOLDING, ass.
39 |DOUBRAVAa.s. 48173045 | Podlazice 136, PSC 53851 75.89 [ ZZN Pardubice, a.s.
DreHa Dresdner
40 | Handelsgesellschaft fiir Goppelner Strasse 44, 01219 Dresden, 100.00 | AGROFERT HOLDING, as.
Germany
Agrarprodukte mbH
, . . Zemédeélské zasobovénia
41 | DROKUR spol. sr.o. 27581977 | Rakovnik, V Lubnici 2333, PSC 26926 100.00 nakup Rakovnik a.s
Druzstvo pro zemédélskou okr.BeneSov, Bystfice, K Nesvacilim .
42 vjrobu NOVA 47048522 492 PSC 25751 86.06 | ZZNPelhfimov a. s.
Administrativna budova, ev. ¢. 1236,
43 [ Duslo, a.s. 35826487 €312927 03 100.00 | AGROFERT HOLDING, a.s.
44 [ELDUS, as. 351804 | oree DUl Diene s 2512, Sl 100.00 | Duslo, as.
) . Chropyné, Komenského 75, okres

45 | Energetika Chropyné, a.s. | 25517074 Kromé¥z, PSC 76811 100.00 | Fatra, a.vs. ,

46 |FarmaBezdikovsro. | 25032224 | Zatec Bezddkov &p. 116, PSC 43801 90,14 | ANIMOZatec,a.s., PRVNI
[ATECKA a.s.

47 |FamaHYZAas. sesig0g | g8 ROV 2793 Topoltany3ss 99.59 | HYZAas.

48 | FarmaOpolany, a.s. 25779885 | Opolany ¢.p.171,PSC 28907 89.73 | Podébradska blata, a.s.

49 | Fatra,a.s. 27465021 | Napajedla, ti. T. Bati 1541, PSC 76361 100.00 | Synthesia, a.s.

FERTAGRA Deutschland
50 |Gesellschaftmit Tucholskystr. 57, 60598 Frankfurt am 60.00 | AGROFERT HOLDING, as.
N Main, Germany
beschrankter Haftung
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1 SCOPE OF CONSOLIDATION (continued)

(e) Definition of the Group (continued)

Subsidiaries (continued):

Indirect
No. Subsidiaries 2008 Co. ID No. Registered office |nte.rest n Direct Holder
Registered
Capitalin%
51 [FERTAGRAS.A. Poststrasse 30,6300 Zug, Switzerland 100.00 | AGROFERT HOLDING, a.s.
DreHa Dresdner
52 | Getreide GmbH Pirna goppelnerStraBe 44, 01219 Dresden, 100.00 | Handelsgesellschaft fiir
ermany
Agrarprodukte mbH
. DreHa Dresdner
53 | GEVA Agrarhandel GmbH gharlottenhof 6, 02829 Schopstal, 49.85 | Handelsgesellschaft fiir
ermany
Agrarprodukte mbH
54 | HNOJIVA Duslo, s.r.0. 36726559 | Priemyselnd 720, Strazske 072 22 100.00 | Duslo, a.s.
55 [HYZA as. 31562540 ggb"’a“"’ 2273137, Topolcany 955 99.59 | AGROFERT HOLDING, as.
56 | IMOBA,a.s. 26124459 | Praha 4, PySelska 2327/2, PSC 14900 100.00 | AGROFERT HOLDING, ass.
57 | INTERTECspol.sr.o. 48907782 | Hustopede, HybeSova 14 100.00 | AGROTECa.s.
58 [ ISTROCHEM PLASTY,s.ro. | 35693380 | Nobelova 34, Bratislava 836 05 100.00 | Duslo, a.s.
59 | Istrochem Reality, a.s. 35797525 | Nobelova € 34, Bratislava 836 05 100.00 | Duslo, a.s.
60 | KOMODITA 5.0, 27591158 | Mélnik, Kokofinska 2981, PSC 27601 100,00 | Zemedelské zdsobovania
nakup v Mélniku, a.s.
61 | KOMPLET - AGRO, s.r.0. 34147616 | Nitrianska 445, Velké Ripfiany 956 07 96.32 | BELARa.s.
62 | Kostelecké uzeniny a.s. 46900411 | Kostelec 60, PSC 58361 100.00 | AGROFERT HOLDING, ass.
63 | KROMAGRO BROJLER, s.ro. | 27698190 52‘;’;‘66”2' (elakovskeho 1858, PSC 100.00 | NAVOS, a.s.
. . " x Zemédélska akciova
64 | Kfinec obiloviny s.r.o. 27588491 | Kiinec 2, PSC28933 7414 spolecnost Podchotud, a.s
65 [ KUuzeniny,s.r.o. 28266561 | Kostelec 60, PSC 58861 100.00 | Kostelecké uzeniny a.s.
66 |KVARTO,spolsro. | 48951749 E‘S’;ts”fe' Dr.E. BeneSe . 496, PXC 100.00| ZZNPelhiimova.s.
67 |[LIPRAas. 60913801 | Libfice ¢p. 99, PSC50344 97.86 | ZZN Pardubice, a.s.
68 | Lovochemie, a.s. 49100262 | Lovosice, Terezinska 57, PSC41017 100.00 | DEZA, a.s.
69 | MASNA Studend, a.s. 46678174 | Studend, Masnd ul. 480, PSC 37856 90.45 | Maso Plang, a.s.
70 | Maso Pland, as. Q0071231 | pea e Luznid, Primslova 459, 100.00 | AGROFERT HOLDING, as.
71 |MELKUs.ro. 27593533 | Mélnik, Kokofinské 2981, PSC 27601 100,00 | Z2medelské zasobovania
nakup v Mélniku, a.s.
72 | MILKAGRO as. 47677198 | Olomouc, Videriska 20, PSC 77200 55.29 | AGROFERT HOLDING, a.s.
73 | MILKAGRO MAJETKOVA a.s. | 28566734 | Olomouc, Videfiska 20, PSC 77200 55.29 | MILKAGRO a.s.
74 | NAVOSAGRO, s.r.0. 27695492 5?7?6‘3”2' (elakovskeho 1858, PSC 100.00 | NAVOS, a.s.
75 NAVOS FARM TECHNIC 63489911 Kralice na Hané, Kralicky Haj 322, PSC 100.00 | NAVOS, as.
S.r.0. 79812
76 |NAVOS,as. 47674857 52‘;’{‘5“2' (elakovského 1858, PSC 100.00 | AGROFERT HOLDING, as.
77 | NIPEK, as. 31417868 | Stirova 74/138, Nitra 94935 90,00 | PMD —Union, zkciov

spolocnost




1 SCOPE OF CONSOLIDATION (continued)

(e) Definition of the Group (continued)

Subsidiaries (continued):

Zahornice, a.s.

Indirect
. . interestin .
No. Subsidiaries 2008 Co. ID No. Registered office Registered Direct Holder
Capitalin%
78 | NOBRS spolecnost s 49810189 | Brménec 24, PSC 56904 100.00 | PENAM, a.s.
ruenim omezenym (s.r.0.)
79 | Nowy Dvir Kunovice,as. | 27731987 52’;‘2”2' (elakovskeého 1858, PSC 100.00 | NAVOS, a.s.
80 ?‘: 2“""6 druzstvoAGRO, 1 57608581 | Viorowy 303, PSC 69661 78.58 | AGROVnorowy, a.s.
, Slany, Prazskd 1579, okres Kladno, - ;
81 | OLEA Slany, spol.sr.o. 25780832 PSC 27449 99.26 | PRVNIZATECKA a.s.
82 | Olma Polska Sp. z0.0. U.l' Piekarska 86, 43-300 Bielsko 28.06 | OLMA, ass.
Biata, Poland
83 [OLMA,a.s. 47675730 | Olomouc, Pavelkova 18 28.06 | MILKAGRO a.s.
84 | Oseva Agri Chrudim, a.s. 47452471 gg%'m Palackeho tida 832, PS( 55.60 | ZZN Pardubice, a.s.
85 [ OSEVA Slovakia, s.r.0. 36254053 | Obrancov mieru 13, Skalica 909 01 94,16 | OSEVA, a.s.
Bzenec, Potocni 1436, okres Hodonin, )
86 | OSEVA,a.s. 47912430 PSC 69681 94.16 | AGF Osiva, a.s.
87 |PekdmaZelendlouka, as. | 41035895 | Brno,Cejl 38, PSC60200 100.00 | PENAM, a.s.
(eské Budéjovice, Vrbenska 1070/10,
88 | PEKAST spal. sr.o. 14501180 PSC 37006 100.00 | PENAM, a.s.
89 | PENAM SLOVAKIA, ass. 36283576 | Stirova 74/138, Nitra 94935 100.00 | PENAM, a.s.
90 |PENAM, a.s. 46967851 | Brno, Cejl 38 100.00 [ AGROFERT HOLDING, ass.
g1 |PMD—Union,akdovd | 34395716 | Ratianska 72, Bratislava 830 03 90.00 | PENAM SLOVAKIA, a.s.
spolocnost
92 |Podebradskablata,as. | 25618466 | Kouty ép. 50, PSC 29001 90,74 | AGROFERTHOLDING, as.,
ZINPolabi, as.
93 | PODCHRIBI JEZOV, a.s. 60700378 | Skalka 47, PSC 69648 83.91| ZZNPOMORAVia.s.
g4 |Polnochem, akciova 31320511 | Karpatsk 6, Bratislava811 05 100.00 | AGROFERT Slovakia as.
spolocnost
9% Z‘;' nonakup-Novohvad, | 31567736 | pdjavorinskej 21, Lucenec 98401 98.51| TAJBA, as.
96 | PORKY NOVYBYDZOVs.r.0. | 62028901 | NovyBydzov, Zahédov 48, PSC 50401 58.54| ZEM, ass.
97 | PRAMEs.r.o. 27589501 | Uzice, Cervend Lhota 1, PSC 27745 80.94 | Velkovykrmny Mélnik a.s.
98 | PREFERT-0SIVAs.r.o. 35925205 | Strkovd 1, Marcelova 946 32 100.00 | AGROFERT Slovakia a.s.
99 |PRECHEZAas. 26872307 ;’;’g’;’ NabF. Dr.E. Benese 24, PSC 100.00 | AGROFERT HOLDING, as.
Precheza Titanium Industry Co. Ltd. ,
Precheza Titanium Dioxide Jinchen Industrial Park, Wusong
100 Technology Co.,Ltd Town, Tongling County, Tongling 100.00| PREGHEZA 2.5
(ity, 244000 AnhuiProvince, China
101 | PREOL,a.s. 26311208 | Lovosice, Terezinska 47, PSC41017 100.00 | AGROFERT HOLDING, a.s.
102 | PROMA -druzstvo 46349529 | Miadé Boleslav, Bélska 151 100.00 mngngow'NG’ a5
103 | PRO-PROMAs.1.0. 27441610 g’ggg;‘ Boleslay, Balska 151, PS( 100.00 | PROMA - drujstvo
04 | Pronizemédelskd 25064541 | Zahornice &p. 204, PSC 28903 60.88 | ZZNPolabi, a.s.
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1 SCOPE OF CONSOLIDATION (continued)

(e) Definition of the Group (continued)

Subsidiaries (continued):

Smolovy ass.

58001

Indirect
- . interestin .
No. Subsidiaries 2008 Co. ID No. Registered office Registered Direct Holder
Capitalin%
105 | PRVNiZATECKA a.s. 63144549 | Louny, Podébradova 578, PSC 44001 99.26 | AGROFERT HOLDING, ass.
106 [ RESPO, spol. st.o. 45353603 | Bor ¢p. 644, PSC34802 84.78 | Agroservis Tachov, a. s.
107 | SATES-PMD s..0.. 36326054 | 2lovenskych partizanov 142371, 100.00 | PENAM SLOVAKIA, a.s.
Povazskd Bystrica 017 01
108 | SCHROM FARMS spol.sr.0. | 62301659 | Bilovec, Komenského 669, PSC 74301 100.00 [ AGROFERT HOLDING, a.s.
SKW Piesteritz Holding Méllensdorfer Str. 13, 06886
109 GmbH * Lutherstadt Wittenberg, Germany 100.00| AGROFERT HOLDING, as.
110 [STROJNH,s.r.0. 36272990 | Tehelnd 2, Hlohovec 920 01 100.00 | STROJPOL spol. s r.o.
111 [ STROJPOL spol.sr.o. 31421105 | Chovatelska 2, Trnava 917 00 100.00 | AGROTEC a.s.
112 | Synthesia, a.s. 60108916 Eg;‘i‘;b"e' Semtin¢.p.103, PSC 100.00 | DEZA, a.s.
Sari$ské pekarne a
113 | cukrdrne, akdova 30414245 | Budovatel'skd 61, Presov 08159 92.44 [ PENAM SLOVAKIA, a.s.
spolocnost
114 [TAJBA,as. 36188981 | Zelezni¢nd 2, Cafia 044 14 100.00 | AGROFERT Slovakia a.s.
115 | TECHAGRA as. 31427758 | Vlcanska 23, Sala 92701 100.00 [ AGROFERT Slovakia a.s.
116 | TK SLAVIAAGROFERT, a.s. | 44152612 | Spitalska 10, Bratislava 811 08 55.56 | AGROFERT Slovakia a.s.
117 [ VEDRUs.r.0. 27589129 | Uzice, Cervend Lhota 1, PSC 27745 80.94 | Velkovykmny Mélnik a.s.
118 | VELKOPEK a.s. 31412548 | Hurbanova 11, Piestany 921 58 98.69 | PENAM SLOVAKIA, a.s.
19 | Velkowkrmny Mélnikas. | 46356479 | Usice, Cervend Lhota 1, PSC 27745 80.94 | Lemedelské zasobovania
nakup v Mélniku, a.s.
B Stépanovice 38, Rovensko pod ,
120 | VEMA Stépanovice a.s. 47452862 Troskami, PSC 51263 80.76 | ZZNPolabi, a.s.
Vnorovské vinohrady s.r.o. Vnorovy 303, okres Hodonin, PSC
121 Vnorowy 63488761 69661 51.86 | AGRO Vnorovy, a.s.
122 |VUCHT ass. 31322034 | Nobelova 34, Bratislava 836 03 94.98 | Duslo, a.s.
g3 | \ekumny tstav. 60108975 | Rybiti ¢p.296, 533 54 Rybitvi 100.00 | Synthesia, a.s.
organickychsyntéza.s.
124 [ZDKfechofa.s. 00103926 | Krechoi 19, PSC 28002 100.00 | AGROFERT HOLDING, ass.
125 | ZEAS Manice, a.s. 25110012 | RaSovice 91, PSC 28504 24.75 | ZEVA CHLISTOVICE, a.s.
Novy BydZov, Zabédov 48, okres ZINPolabi, a.s., AGROFERT
126 | ZEM,ass. 64259587 Hradec Kralové, PSC 50401 28.54 HOLDING, as.
Slany, Prazska 1579, okresKladno, 03 i
127 | ZEMAP, spol.sr.o. 25722131 PS¢ 27449 99.26 | PRVNIZATECKA a.s.
Zemedalskd akciovd ) Podébradska blata, a.s.,
128 spolecnost Podchotuci,a.s. 61672343 | Kinec 2, okres Nymburk, PSC 28933 74.14 ZENA-zemede{Iskynakup
a.s., ZIN Polabi, a.s.
N . G . Prvni zemédélska
Zemédélska odbytovd Zdhornice 204, okres Nymburk, PSC -
129 Y o 27581641 53.70 | Zahornice, a.s., ZEVA
spolecnost Zahornice s.r.o. 28903 CHLISTOVICE, 2.
130 Zemédelska spolecnost 25938266 Havlickdiv Brod, Smolovy 203, PSC 67.08 | ZZN Havlikiiv Brod as.




1 SCOPE OF CONSOLIDATION (continued)

(e) Definition of the Group (continued)

Subsidiaries (continued):

Indirect
No. Subsidiaries 2008 Co. ID No. Registered office mte.rest i Direct Holder
Registered
Capitalin%

Zemédélské druzstvo 5 oy ZEMOS a.s., ZZN POMORAVI
131 IATCANY 47904381 | Zatcany €28 97.81 as.

Zemédélské odbytové . iy . 5
132 centrum Kolin s.r.0. 27588351 | Kolin V, K Vinici ¢.p. 1304, PSC 28066 69.16 | ZIVA, a.s.
133 | Lemedelské odbytové 27497984 | Libiice 99, PSC 50344 97.86 | LIPRA a.s.

centrum Pardubice, s.r.o.

Zemédélské odbytové . I . ,
134 centrum ZZN Polabis.r.o. 27584984 | Kolin V, K Vinici 1304, PSC 28002 82.06 | ZZNPolabi, a.s.
135 |Lemedelskézsobovania | 54e08) | Rakounik, V Lubnici 2333, PSC 26926 100.00 | AGROFERT HOLDING, ass.

nékup Rakovnik a.s.
136 Ze,medelskve z’asobovam 3| 45974061 MéInik, Kokofinska ¢.p. 2891, PSC 100.00 | AGROFERT HOLDING, a5,

nakup v Mélniku, a.s. 27601
137 | ZEMKO GROUPs 1.0, 27699293 | s topeceJavoroua TAV7EE, PC 92.67 | 2V0S Hustopece, a.s.
138 | ZEMOS as. 63471370 X;':‘g;”em"‘e' Jizdarenska 493, PSC 96.24 | ZZNPOMORAVIas
139 iESNA - zemédélsky nékup 15148163 g/lglgge; Boleslav, Palackého 863, PSC 82.06| ZNPolabi, as.
140 | ZENZA Znojmo, as. 00228320 223’0’2" -Primétice ¢p 312, PC 100.00 | AGROFERT HOLDING, as.
141 | ZEVA CHLISTOVICE, a.s. 61672319 | Chlistovice 28, PSC 28401 46.52 | ZZNPolabi, a.s.

, e ey , * Zemédélské zasobovania
142 | Zlaty klas a.s. 60192496 | M3ené-1azné, Hlavni 129, PSC41119 80.80 nékup v Mélniku, a.s
18 |2NAgros.ro. 27497160 2;5’3?"”" Brod, Havilska 1059, PSC 100.00 | ZZN Havlidkiv Brod as.
144 | Z0D Petroupima.s. 25797484 | Bene3ov, Petroupim 58, PSC 25601 86.19 | ZZNPelhfimov a. s.
145 | 2V0SHustopete, as. 63470381 | Flustopece uBma, Javorova 147783, 92.67 | ZZNPOMORAVIas
PSC69301
146 | ZZNAGRO s.r.0. 27698564 | Pelhfimov, Nadrazni 805, PSC 39301 100.00 | ZZN Pelhfimov a. s.
147 | ZINPardubice, a.s. 46504940 | Pardubice, Délnicka 384, PSC 53125 100.00 | AGROFERT HOLDING, a.s.
148 | ZZN Pelhfimov a. s. 46678140 | Pelhiimov, Nadrazni 805 100.00 | AGROFERT HOLDING, a.s.
149 | ZZNPolabi, as. 45148210 | Kolin V, K Vinici 1304, PSC 28066 82.06 | ACROFERT HOLDING, as,,
Podébradska blata, a.s.

150 | ZZNPOMORAVI s, 46900845 ﬂg’ggg's’;;’ elkomoravska 4017/77, 10000 | AGROFERT HOLDING, as.
151 |ZZNHavRkGvBrodas. | 48155187 ;‘gg’gﬁkﬁ"md' Hanliskd 1059, PSC 100.00 | AGROFERT HOLDING, as.
152 [ZIVA as. 46356118 | Kolin V, K Vinici ¢p. 1304, PSC 28066 69.16 | ZZN Polabi, a.s.

* Company SKW Piesteritz Holding GmbH represents a consolidated sub-group, which comprises the following companies:

Parent company

SKW Piesteritz Holding GmbH

Subsidiary

SKW Stickstoffwerke Piesteritz GmbH

The Group exercises either direct or indirect controlling influence over all companies mentioned above.
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1 SCOPE OF CONSOLIDATION (continued)

(e) Definition of the Group (continued)

Associates:
Indirect
. , interestin .
No. Assodates 2008 Co. ID No. Registered office Registered Direct Holder
Capitalin%
, Lndfe, Lndie Cp. 147, okres
153 [ AGRO Blatnd a.s. 48202479 Strakonice, PSC 38742 35.43 | AGROFERT HOLDING, a.s.
154 | AGRO Radomysl a.s. 48201022 | Radomys3l ¢p. 89, 38601 Strakonice 23.94 | AGROFERT HOLDING, a.s.
155 | Agrodustio Katusice | 46353895 | p210 Bezenskd 173, okres Miads 36.27 | AGROFERT HOLDING, as.
156 | AGROFERT ITALIA 5.1, I“fa“l)glgw'v'a'e Della Repubblica 74, 50.00 | AGROFERT HOLDING, .
157 | AGROKOOP, a.s. 49433172 | Hroznova Lhota 409, PSC 69663 20.79 | ZZNPOMORAVia.s.
AGROSLUZBY Horni Horni Cerekev, Havlickova C.p. 473 .
158 Cerekev, as. 49060830 €0.120,PSC 394 03 41.28 | ZINPelhfimov a. s.
Valadské Mezifici, Masarykova 753,
159 [ CSCABOT, spol.sr.o. 14612411 PSE 75727 48.00 | DEZA, a.s.
160 Cistici staane OSWK.?G' 25971423 Chrudim, Palackého tida 892, PSC 27.80| Oseva Agri Chrudim, as.
okres Chrudim, s.r.o. 53701
161 | FROBE, spol. sr.o. 27298868 | Zate, UOdbor(i787, PSC 43801 45.07 | Farma Bezdékovs.r.0.
162 | KEMIFLOC as. 47674695 | Trerov Ceska republika, NabreziDr. 49.00 | PRECHEZA a.s.
Ed.Benese 24
163 | MASOSPOLMestecKrdlove | ycsceary | Mestec Krdlovs, Jatetni 344 15,5 | Prvni zemédelska
a.s. Zahornice, a.s.
, AGROFERT HOLDING, ass.
Obchodni druzstvo okr.Mlad4 Boleslav, Chotétov, PSC BRIk v AL
164 Chotétov 47048735 20478 38.85 gESNA zemédélsky ndkup
Ly i - FamaHYZAas.,
165 Odbytov’e druzstvo 36555819 Odbojarov 2279/37, Topolcany 955 39,62 Polnonakup- Novohrad,
chovatelov 92 2
166 | OSEVAZIN s.r.0. 25032801 | Louny, Podébradova 578, PSC 44054 28.79 | PRVNIZATECKA a.s.
167 | Polnohospodarske 00194590 | Batovce 935 03 30.91 | ACHP Levice as,
druzstvo Batovce
168 SP;;T serce B, | 31308261 | ristaund 10, Bratisava 2109 33.00| AGROFERT Slovakia as.
169 | SAROZ-odbyt, s.r.o. 26974339 | Sdzava 176, 592 11 Velkd Losenice 27.13 | AGRORozsochy, a.s.
170 [ Senickd mliekadreri a.s. 31412092 | Priemyselnd 1339, Senica 905 27 8.87| OLMA, ass.
171 ELATEK BREZANY, spol.s | 48570249 | Brezany ¢p. 172 50,00 | ZENZA Znojmo, as.
Zemédélska akciovd
spolecnost Biezno . »
172 Jkracens Zemadélska as. 61672700 | Dlouhd Lhota 107, PSC 29405 49.83 | AGROFERT HOLDING, a.s.
Brezno
Zemédélské zasobovani a Senov u Nového Jicina, Jeremenkova NAVOS, a.s., AGROFERT
173 | nakup Now Jicin, as, M6TT8T | lice ¢.p.9, PSC 74242 20261 LOLDING, as.
174 |Lemedelskézasobovinia | 478379 | Radosovice ¢p.83, PSC 38646 2367 | AGROFERT HOLDING, as.
ndkup Strakonice a.s.
Agroservis Tachov, a. s.,
) ) PRVNIZATECKA a.s.,
175 ;kusebm laboratof krmiv 75482483 Zatec, Chmelar'ské namésti 1612, PSC 1985 Ze,medelske zalsobovanl a
Latecs.r.o. 43801 nakup Rakovnik a.s.,

Zemédélské zasobovani a
nakup v Mélniku, a.s.




1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)

Associates (continued):

The Group exercises either substantial direct or indirect influence over all companies mentioned above via consolidated subsidiaries.

Joint ventures:

Indirect
No. | Jointventures2008 | Co.ID No. Registered office mte_rest n Direct Holder
Registered
Capitalin%
176 | Greenchem (Zs.r.0. 27294412 | Praha 4, PySelska 2327/2,PSC 14900 50.00 | Duslo, ass.

The Group exercises indirect joint control over the above mentioned company via its subsidiary.
(f) Changes in the consolidated Group's structure in 2008

Subsidiaies:

B Asaresult of the merger effective as at 1 January 2008, the following company has been wound up without liquidation : AGROBOHEMIE a.s. (the
successor company is DEZA, a.s., that became the owner of further 50% shares of the company AGROBOHEMIE a.s. and further 38.8% shares of the
company Synthesia, a.s. and thus on 18 January 2008.).

B Asaresult of the merger effective as at 1 January 2008, the following companies have been wound up without liquidation: Hepek, s.r.o., KLS
KLIMENTOV s. . 0. and "Pekdrna Klimentov - spol. s r.0. - KLIPEK" (the successor company is PENAM, a.s.).

B Asaresult of the merger effective as at 1 January 2008, the company RAZES, s.r.o. has been wound up without liquidation (the successor company
is DROKUR spol. s r.0.).

B Asaresult of the merger effective as at 1 January 2008, the following companies have been wound up without liquidation: MASO Hodonin s.r.o.
and Akrman Hodonin s.r.o. (the successor company is the company Kostelecké uzeniny a.s.).

B Asaresult of the merger effective as at 1 January 2008, the company TECHAGRA s.r.0. has been wound up without liquidation (the successor
company is the company Agropodnik Sladkoviovo, a.s.). The company Agropodnik Sladkovicovo, a.s. has changed its company name to TECHAGRA
as.

B As aresult of the merger effective as at 1 January 2008, the following companies have been wound up without liquidation: Javor 503, a. s. and
POVAZAN, a.s. (the successor company is Farma THP, a.s.). The company Farma THP, a.s. has changed its company name to Farma HYZA as.

B As a result of the merger effective as at 1 July 2008, the company Zvolenské velkopekdre, a.s. has been wound up without liquidation (the
successor company is PENAM SLOVAKIA, a.s.).

B As a result of the merger effective as at 1July 2008, the following companies have been wound up without liquidation: Priemyselnd pekdren llava,
a.s.and ,PMD - Cereal” s.r.o. (the successor company is PMD - Union, akciova spolocnost).

B As a result of the merger effective as at 1 September 2008, the company Soya Agrocenter, a. s. Michalany has been wound up without liquidation
(the successor company is TAJBA, a.s.).

B Asaresult of the merger effective as at 1 October 2008, the company Agrofert Schweiz Holding AG has been wound up without liquidation (the
successor company is FERTAGRA S.A.).

B According to the agreement on the equity takeover, the following companies have been wound up effective as at 1 January 2008: AGROALFA a.s.
and AGS Ceské Budgjovice a.s. (the successor company is ZZN Pelhfimov a. s.).
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1 SCOPE OF CONSOLIDATION (continued)
(f) Changes in the consolidated Group's structure in 2008 (continued)

Subsidiaries (continued):

B According to the agreement on the equity takeover, the company 0S-IN a.s. has been wound up effective as at 1 January 2008 (the successor
company is AGF Osiva, a.s.).

B According to the agreement on the equity takeover, the company GA GRANCHEM a.s. has been wound up effective as at 1 July 2008 (the successor
company is ZZN Polabi, a.s.).

B The consolidated Group includes companies that have been newly acquired in 2008. These include the following companies: AGROCASS plus, spol.
$1.0., AGROCOMMERCIUM, s.r.0., AGROFORS, s.r.0., Agrochemie Handelsgesellschaft mbH, AGS AGRO Ceské Bud&jovice s.r.0., ANIMO Zatec, a.s.,
ANITE, spol. s r.0., BELAR a.s., Farma Bezdékov s.r.0., Greenchem (Z s.r.0., KOMPLET - AGRO, s.r.0., MILKAGRO a.s., NOBRS spolecnost s ru¢enim
omezenym (s.r.0.), Novy Dviir Kunovice, a.s., OLEA Slany, spol. s r.0., Olma Polska Sp. z 0.0., OLMA, a.s., PEKAST spol. s r. ., PROMA - druzstvo, PRO-
PROMA s.r.0., PRVNI ZATECKA a.s., RESPO, spol. s r.0., SCHROM FARMS spol. s r.0., Sari$ské pekarne a cukrarne, akciova spolonost, TAJBA, a.s., ZD
Kiechof a.s., ZEMAP, spol. s r.0., ZEMKO GROUP s.r.0., ZEMOS a.s., ZOD Petroupim a.s., ZVOS Hustopece, a.s., Druzstvo pro zemédélskou vyrobu NOVA
aKVARTO, spol.sr.o.

B The consolidated Group includes companies that were established in 2008: AGRO Teplice, a.s., AGROTECHNIC MORAVIA a.s., KU uzeniny, s.r.0.,
MILKAGRO MAJETKOVA a.s. and TK SLAVIA AGROFERT, a. s.

B 1n 2008, as a result of the increased share in the registered capital, the company Zemédélska spolecnost Smolovy a.s. was transferred from the
associates to the group of subsidiaries.

B In 2008, 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 the following companies: “Pekdrna Klimentov - spol. sr.0. - KLIPEK” (consolidated as a result of the merger with
the company PENAM, a.s.), RAZES, s.r.o. (merger with the company DROKUR spol. s r.0.), company,,PMD - Cereal” s.r.0. (merger with the company
PMD - Union, akciové spolo¢nost) and Zvolenska velkopekdren, a.s. (merger with the company PENAM SLOVAKIA, a.s.).

B In 2008, the registered capital share was directly or indirectly increased in the following subsidiaries: AGRO DaSice, a.s., Agro Rozsochy, a.s., AGRO
Vnorovy, a.s., AGROCENTRA, akciova spolocnost Michalovce, Agrochemicky podnik Trencin, a. s., Agrochemicky podnik, s.r.o. (V. Krtis), Agropodnik a.
s.Trnava, ACHP Levice a.s., BELAMO, a.s., DOUBRAVA a. s., Energetika Chropyné, a.s., Fatra, a.s., HYZA a.s., KROMAGRO BROJLER, s.r.0., LIPRA a.s.,
Lovochemie, a.s., MASNA Studend, a.s., PMD - Union, akciové spolecnost, Podébradska blata, a.s., PODCHRIBI JEZOV, a.s., Polnochem, akciova
spolocnost, Synthesia, a.s., Velkovykrmny MéInik a.s., VUCHT a.s., Vyzkumny Gstav organickych syntéz a.s., ZEAS Mancice, a.s., ZEM, a.s.,
Zemédglska akciovd spolecnost Podchotudi, a.s., Zemédélské druzstvo ZATCANY, ZENA - zemédglsky nakup a.s., ZEVA CHLISTOVICE, a.s., Zlaty klas
a.s.and ZZN Polabi, a.s.

B |n 2008 the registered capital share in the company Farma Opolany, a.s. was decreased.

B Due to liquidation or the sale of equity share the following companies were excluded from the consolidated Group: Kostelecké uzeniny s.r.o0., OSEVA
NATURA s.r.0., Praga Mineral spol. s r.0. and Strojpol Zvolen, spol. s r.o.

B The company KROMAGRO PORK, s.r.0. has changed the name to ZZN AGRO s.r.0.

The share of profits in 2008 corresponding to the increase of the registered share capital in the subsidiaries is as follows:

Company Share in CZK"000
AGRO DaSice, a.s 89
AGRORozsochy,ass. 14
AGRO Vnorovy, a.s. 3
AGROCENTRA, akciova spol ocnost Michalovce 2,339
Agrochemicky podnik Trencin, a.s. 269
Agrochemicky podnik, s.r.o. (V. Krt&) 95



1 SCOPE OF CONSOLIDATION (continued)
(f) Changes in the consolidated Group's structure in 2008 (continued)

Subsidiaries (continued):

Company Share in (ZK"000
Agropodnik a.s. Tmava, 243
ACHP Leviceas. 1,365
BELAMO, a.s. (9)
DOUBRAVA a. s. 17
Energetika Chropyné, a.s. 2,942
Fatra, a.s. 112,201
HYZAa.s. (1,925)
KROMAGRO BROJLER, s.r.0. 10
LIPRAa.s. (1,023)
Lovochemie, a.s. 262,514
MASNA Studena, a.s. (16)
PMD - Union, akciova spolochost 293
Podébradska blata, a.s. 1,417
PODCHRIBI JEZOV, as. 25
Polnochem, akciova spolocnost 225
Synthesia, a.s. (309,221)
Velkovykrmny Mélnik a.s., (4,749)
VUCHT ass. (621)
Vyzkumny dstav organickych syntéz ass. 3,526
ZEAS Mancice, a.s. 18
ZEM, as. 721
Zemédélska akciovd spolecnost Podchotuci, a.s. 470
Zemédélska spolecnost Smolovy a.s. (1,125)
Zemédelské druzstvo ZATCANY (69)
ZENA — zemédélsky nakup a.s. 343
ZEVA CHLISTOVICE, a.s. 7
Zlaty klas a.s. (1,274)
ZIN Polabi, a.s. _ 513
Total 69,627
Associates:

The consolidated Group includes the companies acquired in 2008. They are the following companies: FROBE, spol. s r.0., 0SEVA ZZN s..0.,
Polnohospodarske druzstvo Batovce, Senicka mliekdren a.s., Zemédélskd akciova spolecnost Brezno zkracené Zemédeélskd a.s. Brezno and Zemédélské
zasobovani and nakup Novy Jicin, a.s.

Companies not included in the consolidated Group:

Based on the decision of the parent company, the below-listed companies which had imaterial impact on the total assets, sales and the consolidated
Group's equity have not been included in the consolidation. For the purpose of assessing the significance, these companies were considered aggregate.
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1 SCOPE OF CONSOLIDATION (continued)
(f) Changes in the consolidated Group's structure in 2008 (continued)

Companies not included in the consolidated Group (continued):

These companies are:

AGROING,spol.sr.o. MILZA zemédél ské druzstvo

AG Agroservis s.1.0. OSTACOLORs.r.0.

AGROFERT HungdriaKft. Penzion Labska, a.s.

AGROFERT UK Limited POMORAV], s.r.0.

Agrofert USA, Inc. PPOs.r.0.

AGROSPOL Kosice, s.r.0. Respo—odbyt, s.r.0.

APARTMAN s.0.0. Reichenbacher Getreideumschlags-GmbH
Ceské technologické centrum pro anorganické pigmenty a.s. Statek Lomss.r.o.

Farma Hole3ov s.r.o. SYNTHESIA POLSKA Sp.Z.0.0.

Hyza Deutschland GmbH TAJBA Hungdria Kereskedel mi Kft.
KALASZOS Tengeri Kereskedelmi Kft. TK DEZA Vala$ské Mezifici spol. s r.o.

Kfechofskd odbytovd s.r.o.

Based on the decision made by the parent company, the companies which entered bankruptcy or liquidation proceedings have not been included in the
consolidation due to their long-term restrictions, which substantially hamper the exercising of the consolidating accounting unit's rights concerning the
disposal of assets (property) or their management.

Based on the relevant decision of the parent company, subsidiaries of the associates have also been excluded from the consolidated group.
(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 (companies of the consolidated Group) into
the consolidated financial statements are available at the head office of the parent company.

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 2008
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.

(zech 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 Note 2(m)). Consolidated financial statements, which comply with IFRS, have not been prepared for the year 2008.

(@) Consolidation System

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

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

The financial statements of all the companies included in the consolidation were prepared as at 31 December 2008, except for the subsidiary Agrofert
Norden A/S, and the associate CS CABOT, spol. s r.0., whose financial statements have been prepared as at 30 September 2008.

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



2 ACCOUNTING METHODS (continued)
(b) Consolidation Differences (Goodwill or Negative Goodwill on Consolidation)

Consolidation difference were determined as the differences between the acquisition cost of shares and the investments of the consolidated company
and their valuation, based on the parent company's share in the shareholders' equity expressed as the fair value, as at the date of the acquisition or a
date of a further increase in its interest (further acquisition of securities or investments). The date of acquisition is the date on which the parent
company starts exercising its influence over the consolidated company. In the case of consolidation differences, a linear depreciation method has been
set for 7 years whereas the first depreciation is charged to full extent in the year the consolidation difference appeared.

(c) Tangible and Intangible Fixed Assets

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

Tangible and intangible fixed assets acquired are valued at acquisition cost. The valuation of tangible and intangible fixed assets produced internally
includes direct costs,indirect costs directly attributable to the internal production of assets, or alternatively indirect costs of an administrative nature if
assets production exceeds a period of one year.

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 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 10 - 15 years
Vehicles 4 -8 years
Furniture and fixtures 4 years
Adjustment to acquired assets 15 years
Software 4-5years

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

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

Emission allowances:

An emission allowance is an asset corresponding to the right of the equipment operator to emit one tonne of carbon dioxide CO, 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 and Taxes subsidies 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 Group companies " account translated into Czech crowns at the rate valid on the same date.

Purchased emission allowances are valued at cost.

Allocated emission allowances 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 CO, 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 sales of operation yields at the sales price.
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2 ACCOUNTING METHODS (continued)

(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.

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

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

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

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

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

Gains and losses resulting from changes in the fair value of securities for trading are reported in the income statement in the period in which they occur.
Unrealised gains and losses arising from changes in fair value of available-for-sale investments are recognised as a movement in equity and recognised
into the income statement on realisation.

A provision for impairment is established for held-to-maturity investments when their carrying value is greater than their estimated recoverable
amount.

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

Purchased inventory is valued at acquisition cost less provision. The acquisition cost includes all costs connected with the acquisition of inventory (in
particular shipping, customs duty, etc.). The weight average or the FIFO (first-in-first-out) method is used for all disposals of purchased inventory.

(g9) Receivables

Receivables are recorded at their nominal value less a provision for doubtful receivables. Provision for receivables are created on the basis of the age
structure of receivables and individual evaluation of the recoverability of the receivables.

(h) Provisions
Provisions are created for Group assets when the book value of assets is based on a physical inspection.
(i) Loans

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

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



2 ACCOUNTING METHODS (continued)
(j) Provisions for Liabilities and Charges

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

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.

(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.
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.

() Translation of Foreign Currencies

All financial assets and liabilities in foreign currencies were translated using the exchange rate published by the Czech National Bank as at 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 as at the balance sheet date, are
translated using the exchange rate published by the Czech National Bank as at 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.

At the end of each calendar month, all the balances of the monetary financial assets, receivables and liabilities in foreign currency are translated using
the exchange rate published by the Czech National Bank in the parent company AGROFERT HOLDING, a.s. and they are recorded in the income
statement. Such recorded unrealised exchange rate gains and losses are not cancelled (debited) in the individual financial statements in the following
month. The selected accounting policy has no impact on the consolidated profit or loss. However, revenues from other incomes and charges are recorded
in the gross method taking the regular translation on a monthly basis into account. In relation to considerable exchange rate fluctuations in the year
2008 resulting in the increase of turnovers of other financial costs and revenues the company changed the accounting methods concerning exchange
rate differences in the year 2008. To be able to compare the data the company made a change for the year 2007 in both the individual and the
consolidated financial statements as at 31 December 2008.

(m) Revenues - Accounting and Classification

Sales are recognised upon the delivery of products and customer acceptance and as at the date the services are rendered and are stated net of 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 compensation 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.

(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. The evaluation of different options is done using option pricing models.

All derivatives are recorded as “Other Receivables’, if they have a positive fair value, or as “Other Liabilities”, if they have a negative fair value, for the
companies in the Group.

The companies in the Group have financial derivatives that are used as security instruments, but which do not meet the criteria necessary for security
accounting. These derivatives are therefore recorded as derivatives used for trading. Changes in their fair value of financial derivatives used for trading
are part of the item Gain or loss on revaluation of securities and derivatives.
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2 ACCOUNTING METHODS (continued)
(n) Financial Derivatives (continued)

The companies in the Group designate certain derivatives as a hedge of future cash flows attributable to a recognised asset or liability, a forecasted
transaction or a firm commitment (cash flow hedge). Hedge accounting is used for the designated derivatives that meet the following criteria:

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

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

(iiii) the hedge is actually effective on an ongoing basis; and

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

Changes in the fair value of derivatives that qualify as effective cash flow hedges are recorded in the hedging reserve in equity. Where a hedged
forecasted transaction or firm commitment results in the recognition of an asset or a liability, the gains and losses previously deferred in the hedging
reserve are transferred from the hedging reserve and from part of the cost of the asset or liability. Otherwise, amounts deferred in the hedging reserve
are transferred to the income statement and classified as income or expense in the periods during which the hedged item affects the income statement.
(0) Extraordinary revenues and costs

Extraordinary revenues and costs include the one-off impact of events not connected with the registered business activities of the companies and
enterprises (i.e. the sale of part of a company by companies in the consolidated Group outside the Group), 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 as at the balance sheet date.

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

3 TANGIBLE FIXED ASSETS

Tangible fixed assets of the consolidated Group are structured as follows:

31 December 2008 31 December 2007

(ZK'000 (ZK'000

Total tangible fixed assets 35,424,537 31,121,976
of which: land 3,659,987 2,843,852
constructions 16,829,564 14,961,280
equipment 11,436,136 10,094,796
cultivated area 47,526 9,166

grown livestock 115,671 71,558

other tangible fixed assets 284,645 292,033

tangible fixed assets in the course of construction 2,529,534 2,312,205

advances paid for tangible assets 615,297 615,467
adjustment to acquired fixed assets (93,823) (78,381)



3 TANGIBLE FIXED ASSETS (continued)

Due to exchange rate translations, the acquisiton and residual values of tangible fixed assets changed, compared to previous accounting period as
follows:

Changes in acquisition Changes in residual

values values

(ZK'000 (ZK'000

Total tangible fixed assets 2,844,220 1,476,427
of which: land 312,910 312,821
constructions 682,172 553,037
equipment 1,599,559 387,407
cultivated area 315 145

grown livestock 63 8

other tangible fixed assets 50,820 25,213

tangible fixed assets in the course of construction 178,667 178,457

advances paid for tangible assets 19,323 19,323
adjustment to acquired fixed assets 391 16

Tangible fixed assets with a residual value of (ZK 8,093,144,000 as at 31 December 2008 (31 December 2007: (ZK 7,842,892,000) 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 2008
amounted to (ZK 430,909,000 (31 December 2007: (ZK 365,043,000), of which the associates represent CZK 11,469,000 (31 December 2007: (ZK
7,094,000).

4  LONG-TERM INVESTMENTS

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

31 December 2008 31 December 2007

(ZK'000 (ZK'000

Total long-term investments 353,134 370,688
of which: investmentsin subsidiaries 30,741 60, 712
investments in assodates 43 -

other long-term investments in securities 232,252 212,982

other financial investments 78,076 64,508
long-term investments in progress 11,102 10,907

advances paid for long-term investments 920 21,579

Long-term investments including the long-term investments excluded from the consolidation in the total amount of (ZK 1,547,557,000 as at 31
December 2008 (31 December 2007: 2,157,939,000) are used as a guarantee provided for the Group's loans.

5 INVESTMENTS IN ASSOCIATES

Investments in associates include equity investments in the associates, which are valued based on the proportionate share in the shareholders'equity.
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5 INVESTMENTS IN ASSOCIATES (continued)

Total investments in associates
of which:  AGROBlatda.s.
AGRO Radomysl a.s.
Agrodruzstvo Katusice
AGROFERTITALIA s.r.I.
AGROKOOP, a.s.
AGROSLUZBY Horni Cerekev, a.s.
(S CABOT, spol. s r.0.
"Cistici stanice osiv Kod, okres Chrudim, s.r.0.”
FROBE, spol. sr.0.
KEMIFLOC ass.
MASOSPOL Méstec Kralové a.s.
Obchodni druzstvo Chotétov
Odbytové druzstvo chovatelov
OSEVAZINs.r.0.
Polnohospodarske druzstvo Batovce
Port Service Bratislava, spol. sr.o.
SAROZ-odbyt, s.r.0.
Senickd mliekdren a.s.
STATEK BREZANY, spol. sr.0.
Zemédeélska akciova spolecnost Bfezno zkracengé
Zemédglskd a.s. Bfezno
Zemédelskd spolecnost Smolovy ass.
Zemédglské zasobovani a ndkup Novy Jicin, a.s.
Zem@deélské zasobovani a ndkup Strakonicea.s.
Zkusebni laboratof krmiv Zatec s.r.0.

6  GOODWILL ON CONSOLIDATION

Movements in goodwill on consolidation can be analysed as follows:

Opening balance as at 1 January

Increase inthe share in the registered capital of subsidiaries and
associates

Newly consolidated subsidiaries and associates

Companies removed from the Group

Provisions against goodwill

Amortisation of goodwill

(losingbalance as at 31 December

31 December 2008
(ZK'000

787,827
20,416
21,059

7,685
9,991
14,828
10,774
436,067
14
102
69,425
2,302
7,078
1673
446
39,169
2,113
3N
3,533
17,374

38,526

18,852
65,438
552

2008
(ZK'000

2,677,156

112,767

528,606

(5,289)
(156,746)
644,358

2,512,135

31 December 2007
(ZK'000

790,800
18,980
20,662

7,662
7,173
15,078
10,803
528,382
137
70,549
2,800
6,951
1,458

1,824
673

15,500

16,967

64,295
306

2007
(ZK'000

2,812,254

81,354
383,177
(776)

(538,853)

2,677,156




7  NEGATIVE GOODWILL ON CONSOLIDATION

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

Opening balance as at 1 January

Increase in the share in the registered capital of subsidiaries
and associates

Newly consolidated subsidiaries and associates

Companies removed from the Group

Amortisation of negative goodwill

Closingbalance as at 31 December

8 INVENTORY

Total inventory
of which: raw material
work-in-progress and semi-finished products
finished products
immature livestock
goods for resale
prepayments for inventory

The inventory amounted to (ZK 2,755,563,000 as at 31 December 2008 (31 December 2007: (ZK 2,411,138,000) are used as a guarantee provided for

the Group's loans.

Provisions for inventory created as at 31 December 2008 amount to C(ZK 1,660,725,000 (31 December 2007: CZK 686,130,000).

9  SHORT-TERM RECEIVABLES

Total short-term receivables
of which: 180 days overdue

The short-term receivables amounted to (ZK 5,203,538,000 as at 31 December 2008 (31 December 2007: (ZK 3,941,889,000) are used as a guarantee

provided for the Group's loans.

Provisions for receivables (total short-term and long-term receivables) created as at 31 December 2008 amount to (ZK 7,046,054,000 (31 December

2007: (ZK 6,486,592,000).

10 SHORT-TERM PAYABLES

Total short-term payables
of which: 180 days overdue

2008
(ZK'000

5,046,501
2,997,117
844,162

(103)
(1,804,053)

7,083,624

31 December 2008

(K000

17,736,684
3,870,189
1,629,158
5,180,541

481,626
6,436,179
138,991

31 December 2008
(ZK'000

13,623,308
713,346

31 December 2008
(ZK'000

12,173,397
429,122

2007
(ZK'000

6,038,049
94,505
287,606

(7,344)
(1,416,315)

5,046,501

31 December 2007
(ZK'000

14,149,444
3,212,381
1,211,425
3,743,440

326,677
551,211
144,310

31 December 2007

(ZK'000

12,912,793
252,195

31 December 2007
(ZK'000

10,228,856
71,439
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11 DEFERRED TAX RECEIVABLE AND DEFERRED TAX PAYABLE

31 December 2008 31December 2007

(ZK'000 (ZK'000

Deferred tax receivable 327,584 256,315
Deferred tax payable 786,371 973,546

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

31December 2008 31 December 2007

(ZK'000 (ZK'000

Receivables encumbered by a Lien 1,138,895 363,170
Liabilitiesinduding Bank Loans encumbered by a Lien 12,959,817 10,988,084

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

13 FINANCIAL ASSETS

31 December 2008 31 December 2007

(ZK'000 (ZK'000

Total financial assets 4,323,394 2,476,392
of which: Cash & bank accounts 4.289,509 2,381,051

Other financial assets 33,885 95,341
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15 MINORITY INTERESTS

Minority  Minority profitfunds, Minority profit for

Minority share capital induding retained the current  Total minority

capital contribution earnings period interest

(ZK'0000 (ZK'000 (ZK'000 (ZK'000 (K000

Balance as at 1January 2007 4,188,416 112,586 636,158 122,077 5,059,237
Transfer to retained earnings - - 122,077 (122,077) -
New subsidiary companies 198,965 2,145 15,608 - 216,718
Share payment and board remuneration - - (9,59) - (9,59)
Impact of mergers on minority equity structure (92,938) (8,937) 101,875 - -
Reduction inminority shareholdings (156,025) (2,387) (30,916) - (189,328)
Reduction in share apital (64,461) - 64,461 - -
Use of funds - - (2,347) - (2,347)
Other (967) 5,680 4,000 - 8,713
Profit for current period 2007 - - - 232,345 232,345
Balance as at 31 December 2007 4,072990 109,087 901,320 232,345 5315742
Transfer to retained earnings - - 232,345 (232,345) -
Loss payment in consolidated companies (8,691) - 8,691 - -
New subsidiary companies 267,027 6,616 (170,114) - 103,529
Share payment and board remuneration - - (11,057) - (11,057)
Reduction inminority shareholdings (3,622,068) (90,939) (1,047,822) - (4,760,829)
Share capital increase 7,130 - - - 7,130
Use of funds - - (270) - (270)
Other 5,185 352 2,833 - 8,370
Profit for current period 2008 - - - (10,527) (10,527)
Balance as at 31 December 2008 721,573 25,116 84,074 10,527 652,088

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

16 REGISTERED SHARE CAPITAL

Authorised andissued shares: 31 December 2008 and 2007
Number CZK'000

Certificated shares AGROFERT HOLDING, a.s.

of (ZK 1,000,000, fully paid 628 628,000

Group shareholder: 31Decemer 2008 and 2007

Ing. Andrej Bab&, as at 31 December 2008 registered office in

Priihonice, Frantiska Zemana876, post code 25243 (as at 31

December 2007 registered office in Prihonice, Sadovd 577, post

code 252 43) 100%



17 PROVISIONS

31 December 2008 31 December 2007
(ZK'000 (ZK'000
Total provisions 2,825,148 1,826,488
of which: under spedal legal regulations 724,028 670,948
income tax (after paid advance included) 922,917 474,188
other 1,178,203 681,352

18 BANKLOAN
31December 2008 31December 2007
(ZK'000 (ZK'000
Total bank loans 22,125,316 17,831,651
of which: Long-term bank loans 6,375,579 5,484,587
Current bank loans 15,749,737 12,347,064

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 (see Note 2 (i)).

Banks and other institutions providing loans to Group companies as at 31 December 2008 and 2007 can be analysed as follows:

31December 2008 31 December 2007
Bank institution (ZK'000 % (ZK'000 %
Komercnibanka, a.s. 4,067,499 18.38 2,531,747 14.20
Citibank a.s. 1,591,479 7.19 2,353,415 13.20
HSBC Bank plc 1,276,458 5.77 1,630,738 9.15
Ceska spofitelna, a.s. 1,742,205 7.87 1,973,666 11.07
UniCredit Bank Czech Republic, a.s. 802,415 3.63 1,220,208 6.84
Ceskoslovenska obchodni banka, a. s. 1,582,518 7.15 966,878 5.42
Raiffeisenbank a.s. 337,491 1.53 618,286 3.47
Vseobea Uvérovd banka a.s. 302,775 137 199,792 1.12
TATRA BANKA a.s. 1,742,725 7.88 1,605,183 9.00
Slovenskad sporitelfia, a.s. 1,853,520 8.38 1,489,774 8.35
COMMERZBANK Aktiengesellschaft,
pobocka Praha 1,033,874 4.67 436,950 2.45
ABN AMRO Bank N.V. 1,750,484 791 1,093,282 6.13
UniCredit Bank Czech Republic, a.s. 1,307,058 5.91 1,078,669 6.05
Volkshank (Z, ass. 329,272 1.49 251,123 1.41
GE Money Bank, a.s. 270,447 1.22 50,481 0.28
Fortis Bank SA/NV, pobocka Ceska
republika 472,690 214 - -
ING Bank N.V. 247,690 1.12 - -
Other 1.414,716 6.39 331,459 _1.86

Total bank loans 22,125,316 100.00 17,831,651 100.00



19 FINANCIAL DERIVATIVES

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

31 December 2008

(ZK'000

Swaps (39,755)
Forwards (115,366)
Other termtrading (183,779)

20 REVENUE ANALYSIS

31December 2007

K000

11,845
58,627
631,872

Revenues of the parent company, the subsidiaries, the joint ventures and associates (the number includes intragroup transactions) have been generated

as follows:

Parent company, subsidiaries, joint ventures
2008 2007
K'000 (CZK'000
Total 165,563,445 118,975,062
of which: Domestic (CR) 85,607,361 64,452,239
EU (exd.CR) 68,426,368 48,657,654
Other foreign 11,529,716 5,865,169

countries

2008
(ZK'000

6,004,535
3,954,540
2,047,398

2,597

Associates
2007
(ZK'000

5,020,161
3,049,158
1,921,877

43,126

The above-mentioned revenues from operations of the parent company, joint ventures, subsidiaries and associates include revenues from goods sold,
production (revenues from products and services, change in inventory of own production and own work capitalised) and other revenues from ordinary

activities prior to the exclusion of intragroup transactions.

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

Gross revenues from sales of goods prior to the exclusion of intragroup
transactions

Excluded intragroup transactions

Consolidated sales of goods

(line 1. of the consolidated income statement)

Gross sal es of production (sales of own products and services) prior to
the exclusion of intragroup transactions

Excluded intragroup transactions

Consolidated sales of production (sales of own products and services)
(line I1. of the consolidated income statement)

Total gross revenues prior to the exclusion of intragroup transactions
Total consolidated revenues

2008
(ZK'000

61,070,405
(24,281,154)

36,789,251

77,498,004

(12,922,426)

64,575,578

138,568,409
101,364,829

2007
(ZK'000

46,836,880
(18,036,597)

28,800,283

64,589,824

(10,005,306)

54,584,518

111,426,704
83,384,801
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21 RELATED PARTY TRANSACTIONS

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

B unconsolidated subsidiaries, joint ventures and associates;

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

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

B companies outside the Group, over which the above mentioned parties have a significant, joint or controlling influence; and
B companies outside the Group, which have a same member of the executive management as Group companies.

In accordance with the above definition, the companies, which were not included in the consolidated Group due to their insignificance in 2008, were
considered to have been related parties: see Note 1f (2007: also Note 1fin the Notes to the consolidated financial statements).

For the companies AGROBOHEMIE a.s., Lovochemie, a.s. and Synthesia, a.s., the company UNIPETROL, a.s. was also considered to have been a related
party in 2007.

In 2008, the parent company, the subsidiaries and the joint ventures undertook the following transactions with the above-mentioned related parties.
The level of these transactions is shown below (as well as balances as at 31 December 2008 and 2007):

2008 2007

(ZK000 (ZK'000

Sales of products, goods and services 267,261 232,706
Purchase of products, goods and services 274,867 245,204
31 December 2008 31 December 2007

(ZK'000 (ZK'000

Short-term trade receivables 92,241 61,987
Long-term trade receivables - 46
Short-term trade payables 36,133 18,565
Other short-term trade receivables 22,941 5,267
Other short-term trade payables 1,531 51,486

In 2008 and 2007, associates undertook the following transactions with the above mentioned parties. The level of these transactions is shown below (as

well as balances as at 31 December 2008 and 2007):

2008 2007

(ZK'000 (ZK'000

Sales of products, goods and services 73,746 30,768
Purchase of products, goods and services 32,743 53,519
Short-term trade receivables 79,360 1,042
Short-term trade payables 4,632 4,062
Other long-term payables 500 -



22 ANALYSIS OF EMPLOYEES AND TRANSACTIONS WITH THE GROUP'S EXECUTIVE MANAGEMENT

of which: Executives of the

Parent company, subsidiaries parent company, of which:
and subsidiariesand Executives of
jointventures  Associates joint ventures assodates
2008
Employees Average no. ofemployees 24003 800 816 68
Employee costs  (CZK'000) 9,230,965 287,892 783,451 58,317
2007
Employees Average no. ofemployees 20,971 524 611 44
Employee costs  (CZK' 000) 7,892,319 235,828 580,462 47,126

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 (ZK 145,297,000 (2007: CZK 89,315,000) and 415 vehicles (2007: 289 vehicles) were provided as payment in kind under Section 6 (6) of
the Income Tax Act.

23 RECEIVED GRANTS

The companies in the consolidated Group received the grants as follows:

2008 2007
Operating grants ~ Investment grants Operatinggrants  Investment grants
(ZK' 000 (ZK' 000 (ZK' 000 (ZK' 000

Parent company, subsidiaries and
jointventures * 593,670 24,692 299,406 102,479
Associates 21,554 30 30,308 -

* the company PRECHEZA a.s. is not listed in the table

Based on the Trade and Industry Ministery No. 37/2006 decision on investment undertakings dated 10 March 2006, the company PRECHEZA a.s. was
provided with reduction in income tax. Total amount of the provided investment undertakings must not exceed 49% of total investment costs applicable
to the grant provision and concerning the investment intent of the company. At the same time it must not exceed the amount of (ZK 184,000,000. The
company met the specified investment limits as at the date of this consolidated financial statements.

24 OTHER OPERATING REVENUES AND EXPENSES 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“) in the total amount of (ZK 409,102,000 and EUR 154,533,000 as at 31 December 2005 and 2006 resulting from the rights of
AGROFERT HOLDING, a.s. due to the contracts made with PKN ORLEN. The company AGROFERT HOLDING, a.s. is fully convinced that its entitlements
which the Company recorded based on accounting legislation in the Income statement as 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.

25 EXTRAORDINARY COSTS AND REVENUES

In 2008, the Group disclosed an extraordinary revenue of (ZK 30,267,000 and extraordinary costs of CZK 20,498,000, in particular due to the sale of part
of PENAM, a.s. companies outside the Group.

In 2007 the Group disclosed no extraordinary costs and revenues.
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26  FEES PAID AND PAYABLE TO THE AUDIT COMPANY

2008 2007
Parent company, Parent company,
subsidiaries and subsidiaries and
joint ventures Associates joint ventures Associates
Obligatory audit of financial
statements including the
audit of consolidated financial
statements 29,156 2,519 24,149 2124
Other auditing services 4,256 97 3,036 63
Taxadvisory 4,402 35 4,208 -
Other non-audit services 5931 - 5844 _250
Total 43,745 2,651 37,237 2437

27 CONTINGENT ASSETS

0On 20 October 2006, the company AGROFERT HOLDING, a.s. claimed damage compensation from PKN ORLEN amounting to (ZK 17,352,550,000 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 recored.

28 OBLIGATIONS NOT RECORDED IN ACCOUNTING
(@) Investment commitments
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 register a majority of their production by the
end of 2010.

(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 2008 totalled (ZK 5,648,000,000 (2007: (ZK 4,391,000,000), of which (ZK 5,214,000,000
(2007: CZK 4,154,000,000) represented the guarantees provided by the companies within the consolidated Group and CZK 434,000,000 (2007: CZK
237,000,000) represented guarantees to third parties.

() Courtdisputes

As at 31 December 2008, the following court disputes were pending:

The company AGROFERT HOLDING, a.s. is a party to a dispute resulting from the exercising of the right of purchase of participating securities pursuant to
sections 183i to183m of Act No. 513/1991 Coll. the Commercial Code, as amended. The dispute involves determination of a different amount of

counter-supply. The result of the dispute cannot be anticipated because no final and conclusive judgement has been awarded in this type of dispute yet.
The action is declaratory and not action for performance.

Company Plaintiff
Zemédélské zasobovania nakup Rakovnik a.s. Ing. Ale$ Hodina

The company GRATO s.r.o. seeks payment of USD 334,757 and (ZK 8,579,000 due to purchase of a disputable receivable from the company Sirgas, spol.
sr.0. A payment order has been issued against the Company, but the Company filed a protest against it. The first-instance decision favoured the
Company. The company GRATO s.r.o. filed an appeal. The proceedings continue.

The dispute of the company Maso Plang, a.s., where the firm Médeia Bohemia, a. s. is the Plaintiff, which involves returning a thing to the bankruptcy
estate or surrender of financial performance of (ZK 144,198,000, finally and conclusively ended on dismissal of the action, however, the Plaintiff filed an
appeal on points of law to the Supreme Court of the Czech Republic.

The company INDUSTRADE s.r.0. seeks damages from the company OLMA a.s. totalling (ZK 115,696,000 because of lost profits. The claim was asserted
by the Plaintiff's legal predecessor, the company MIékarna Frydek - Mistek.



28 OBLIGATIONS NOT RECORDED IN ACCOUNTING (continued)
(c) Court disputes (continued)

In 2003, the Office for Protection of Economic Competition (henceforth, UOHS”) initiated administrative proceedings against the company PENAM, a.s.
concerning possible breach of the Competition Law. In 2004, UOHS imposed a fine to the company of CZK 30,000,000. In 2006, the fine was reduced to
(ZK 13,500,000 via judicial proceedings and subsequently the court cancelled the fine. UOHS filed an appeal on points of law against this court
decision. On 2 February 2009, a new decision of the UOHS chairman was delivered to the company, by which a fine of (ZK 13,200,000 was imposed on
the company. The company PENAM, a.s. created a reserve of (ZK 13,500,000 in its financial statements for 2008 for the fine.

(d) Potential Environmental Obligations
The consolidated Group companies have the following potential environmental obligations:

The company Synthesia, a.s. has old environmental burdens on the company's land originating prior to the company incorporation. The National
Property Fund of the Czech Republic (“NPF”) (now the Czech Ministry of Finance) provided guarantees for full payment of costs of correcting
decontamination measures up to (ZK 3,120,000 in the course of the accounting period. Work to remove old environmental burden in parts of some
locations took place. The Czech Ministry of Finance organises the placing of orders to decontaminate old environmental burdens. In 2008, the company
asked the Czech Ministry of Finance to increase the total amount of the guarantee for payment of decontamination costs of old environmental burdens
because of delays in the decontamination. As at the balance sheet date, no decision concerning this request has been issued.

The company Duslo, a.s. has created a mandatory reserve for reclamation and closure of a solid waste dump site of SKK 5,400,000 (CZK 4,800,000) and
accounting reserve of SKK 159,000,000 (CZK 142,000,000).

The company Istrochem Reality, a.s. has created a reserve for the environment and a reserve for reclamation amounting to SKK 73,500,000
(CZK 65,700,000).

Other companies are not aware of any more significant future obligations relating to damage caused by previous activities or obligations connected with
the prevention of potential future damage.

29 SUBSEQUENT EVENTS

The following material events occurred after the balance sheet date:

B The Slovak Republic adopted EUR as the sole currency valid in the Slovak Republic with effect from 1 January 2009. The conversion from Slovak
crowns to EUR, including valuation of assets, liabilities and equity was based on the approved conversion rate 1 EUR = SKK 30.1260.

B Restructuring of the group will continue in 2009 as described below. No decision regarding to the method and form of the continuing
restructuring in 2010 has been made yet.

B Asat 2 April 2009, the company AGROFERT HOLDING, a.s. entered into the Contract for Transfer of 100% of Certificated Securities for
Consideration of the trading company Agropol Group, a.s.

B Asat 31 January 2009, the Company created an organisational office of the company AGROFERT HOLDING, a.s. called Agrochémia,
organisational office, having its registered office at Nobelova 34, Bratislava, Slovak Republic.

B Asat 1January 2009 the company AGROFERT Slovakia a.s. merged with the company Polnochem, akciova spolocnost, being the terminated
company. Furthermore, as at 1 February 2009 employees were transferred to the company AGROFERT HOLDING, a.s. (Agrochémia, an
organisational unit) and to the company PREFERT - OSIVA s.r.0., and as at 28 February 2009 the company AGROFERT Slovakia a.s. gave the
tangible fixed assets acquired as a result of merger by amalgamation with the company Polnochem akciovd spolocnost to the company
Agropodnik a. s. Trnava. Furthermore, the company AGROFERT Slovakia a.s. transferred another part of its shares in the company AGROPODNIK
Nitra, a.s. as at 16 April 2009. As at 1 July 2009 the company AGROFERT Slovakia a.s. will merge with the company Duslo, a.s. The surviving
company will be Duslo, a.s.

B The company Agrochemie Handelsgesellschaft mbH will merge by the end of 2009 with the company BAYFERT Diingemittel
Vertriebsgesellschaft mbH. The surviving company will be Agrochemie Handelsgesellschaft mbH.

B The company OSEVA, a.s. will merge with the company AGF OSIVA, a.s. For this purpose it was decided to squeeze out minority shareholders of
the company OSEVA, a.s., who held 5.84% of the shares as at 31 December 2008. The surviving company will be OSEVA, a.s. and the decisive
date is 1 January 2009.
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29 SUBSEQUENT EVENT (continued)

As a result of the relevant sole shareholder's decision of the company PENAM SLOVAKIA, a.s. dated 15 December 2008 on merger between the
company PENAM SLOVAKIA, a.s. with the company SATES-PMD s.r.o., the company PENAM SLOVAKIA, a.s became the legal successor of the
company SATES-PMD s.r.o0. and as from 1 January 2009 it assumed all rights and obligations of the company SATES-PMD s.r.o.. being
terminated.

The trading company PENAM, a.s. intends to make a decision, at the beginning of the second quarter of 2009, as the sole shareholder of the
trading company NOBRS spolecnost s rucenim omezenym (s.r.0.), of the sole shareholder by which it decides on the merger by amalgamation
between the company NOBRS spolecnost s rucenim omezenym (s.r.0.) and the company PENAM, a.s., where the surviving company will be
PENAM, a.s. The decesive date of merger will be 1 January 2009 . As from 1 January 2009 until the decision on registration of the merger in the
Commercial Register becomes final and decisive the company PENAM, a.s. will operate the enterprise of the company NOBRS spolecnost

s rucenim omezenym (s.r.0.) as its business premises called ,Mlyn Brnénec”,

The trading company PENAM, a.s. also intends, at the beginning of the second quarter of 2009 as the sole shareholder of the trading company
PEKAST spol. s r.0., to adopt a decision of the sole shareholder by which it will decide on the merger by amalgamation of the company PEKAST
spol. sr.o. with the company PENAM, a.s., where the surviving company will be PENAM, a.s. The decesive date of the merger will be 1 January
2009. As from 1 January 2009 until the decision on registration of the merger in the Commercial Register becomes final and decisive the

company PENAM, a.s. will operate the enterprise of the company PEKAST spol. s r.0. as its business premises called ,Pekérna Ceské Budéjovice”.

The company ZV0S Hustopece, a.s. will merge with the company ZEMOS a.s. ZVOS Hustopece, a.s. will be the surviving company. The decesive
date of the merger will be 1 January 2009.

The company ZZN Pardubice, a.s. will take over the equity of AGRO DaSice, a.s. and the decisive date will be 1 January 2009. Furthermore, the
company ZZN Pardubice, a.s. will merge with the company AGROCHEMA, akciova spolecnost. The surviving company will be ZZN Pardubice, a.s.
and the decisive date will be 1 January 2009.

The company ZZN Pelhfimov a. s. was split-off by amalgamation. Part of ZZN Pelhfimov a. s'. capital will be transferred to the company AGRO
Teplice, a.s., and the decisive date is 1 January 2009.

In January 2009, the statutory bodies of the company PRVNi ZATECKA a.s. adopted an intention to reconstruct the company by its division by
split-off pursuant to the provisions of section 243, letter d) and the provisions of section 244(2) of Act No.125/2008 Coll., on reconstructions of
trading companies and co-operatives on the basis of a decision of the Office for Protection of Economic Competition. As a result of this division
by split-off, the company PRVNi ZATECKA a.s. will neither be dissolved nor terminated, but part of its equity will be split-off from this company,
which, pursuant to the provisions of section 244(2) of the Act on reconstructions of trading companies and co-operatives will be transferred to
the already existing surviving trading company AGRO Teplice, a.s. It was decided that 1 January 2009 shall be the decisive date of the division
by split-off. Legal effect of this division by split-off arises upon the registration of the division by split-off in the Commercial Register.

As regards the company ZEMOS a.s., ZVOS Hustopece, a.s. and the company LIPRA a.s., the right to purchase participating securities will be
exercised in the course of 2009 pursuant to sections 183i to 183m of Act No. 513/1991 Coll. the Commercial Code, as amended.

Increase in the registered capital of the company IMOBA, a.s., having its registered office at Py3elskd 2327/2, 149 00 Prague 4, which was
performed by the company AGROFERT HOLDING, a.s. was registered as at 13 January 2009.

Furthermore, the company AGROFERT HOLDING, a.s. increased its share in the registered capital of the company MILKAGRO a.s. as at 31 May
2009 by another 32.57% (i.e. to 87.87% in total as at the signature of the annual financial statements).

Based on the results of the annual financial statements for 2008 the Board of Directors of the company ANIMO Zatec, a.s. decided to reduce the
registered capital.

As at 31 December 2008, the company RESPOQ, spol. s r.0. reported negative equity of (ZK 7,477,000. On 21 January 2009 the general meeting
of the company RESPO, spol. s r.0. agreed that the company Agroservis Tachov, a. s. contributed to the company RESPO, spol. s .0. (ZK
25,000,000 by capitalisation of receivables, and the contribution was registered in the Commercial Register on 8 April 2009.

Based on the Agreement on Transfer of Ownership Interests the company Duslo, a.s. acquired, as at 13 May 2009, 100% interest in the company
Devecseri Agrokémiai Kereskedelmi és Szolgaltatd Kft., Vasut u. 37, 8460 Devecser, Hungary.



29 SUBSEQUENT EVENT (continued)

B 0n 14 April 2009, the 100% ownership of the company Greenchem (Z s.r.0. by the company Duslo, a.s. (i.e. 50% increase of the interest) was
entered in the Commercial Register.

B In connection with the considered divestment project of part of Synthesia, a.s., the subsidiary NITROCELLA, a.s. was established in December
2008 and entered in the Commercial Register on 8 January 2009.

B Based on the Loan Contract dated 4 February 2009, the company OLMA, a.s. received CZK 100,000,000 from the company AGROFERT HOLDING,
a.s. for the purpose of stabilising the financial position.

B On 18 May 2009, the general meeting of the company OLMA, a.s. decided to reduce the registered capital by (ZK 233,000,000 due to
compensation of losses from previous years. The relevant change was entered in the Commercial Register on 1 June 2009.

B It was decided to terminate the trading activities of the company ANITE, spol. s r.0. because it has no employees and its executives perform their
functions on the basis of a contract of mandate.

B ]t was also decided to terminate baking production in the company BELAMO, a.s., as at 31 December 2008, both in the industrial and type
bakery.

B 0n 14 April 2009, the production of fodder mixtures was closed in the company BELAR a.s.

B Asa result of restructuring, the organisation structure is changed and the number of employees is reduced as from 1 June 2009 in the company
ISTROCHEM PLASTY, s.r.0.

B Pursuant to the relevant decision of the Board of Directors of the company Maso Plang, a.s. the production in Studend was reduced as from 1
January 2009. The suspension of activities affects the slaughter house, carving plant and meat packaging plant. After this date, the production
in these business premises is focused on the production of long-life salami, ham and cans. The company Maso Plana, a.s. did not create any
reserves relating to this production decision in its financial statements for 2008.

B Asat 31 January 2009, the company VELKOPEK a.s. closed production in the leased bakery situated in Trencin and subsequently terminated, the
lease contract for the production premises and machinery and technological equipment with the company TRENPEK, spol. s r.0., Trencin. The
annual rent of this bakery amounted to SKK 5,400,000. The machines and equipment situated in the bakery in Trencin and owned by the
company VELKOPEK a.s. were sold to the bakery's owner TRENPEK, spol. s r.0. and to the new bakery operator the company TRENPEK, spol. s r.o.
The production of the Trencin bakery was partly moved to a bakery in Piestany and in Povazskd Bystrica which are owned by the company
PENAM SLOVAKIA, a.s.

B The company KOMPLET - AGRO, s.r.0. went into liquidation as at 23 April 2009.
O The company AGS AGRO Ceské Budéjovice s.r.o. changed its legal form to joint-stock company as at 1 May 2009.

O The company Zemédélské druzstvo ZATCANY changed its legal form to joint-stock company as at 30 April 2009.
30 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.

31 THE CONTINUING GLOBAL FINANCIAL CRISIS
Management is unable to reliably estimate the effects on the Group ‘s financial position of any further deterioration in the liquidity of the financial

markets and the increased volatility in the currency and equity markets. Management believes it is taking all the necessary measures to support the
sustainability and development of the Group s business in the current circumstances

Prague, on 10 June 2009
; : o= h ’ 2 -~
Ing. Andrej Babis Ing. Petra Prochdzkovd
Chairman of the Board Accounting and Taxes Department Director

‘P103



‘P104

SUBSEQUENT EVENTS AFTER THE DATE OF SIGNING THE CONSOLIDATED FINANCIAL STATEMENTS

After 10 June 2009, when was signed the Consolidated Financial Statements, the final arbitration awards regarding the arbitration proceedings at the
Arbitration Court at the Business Chamber of the Czech Republic and the Agrarian Chamber of the Czech Republic between the company AGROFERT
HOLDING, a.s. (hereinafter referred to as the “Company”) (claimant) and the company POLSKI KONCERN NAFTOWY ORLEN S.A. (hereinafter referred to as
“PKN ORLEN") (defendant) were issued on 30 June 2009. There are arbitration proceedings the basis as which the Company has formerly charged the
contractual fine towards the company PKN ORLEN in the following amounts: CZK 409,102,000 and EUR 154,533,000 (see Note 24 in Notes to the
Consolidated Financial statements).

Based on these arbitration awards, the company PKN ORLEN is obliged to pay the contractual fine amounting to EUR 77,266,500 along with the interest
on late payment and the costs and expenses concerning this arbitration proceeding.

Due to the dismissed arbitration lawsuit the Company is obliged to pay the costs and expenses of PKN ORLEN spent in connection with this arbitration
proceeding and amounting to (ZK 6,862,000 and EUR 41,000.

In 2009, the formerly created provisions for the contractual fines amounting to (ZK 409,102,000 and EUR 154,533,000 (totalling (ZK 4,570,676,000 at
31 December 2008) will be reversed in the individual as well as consolidated financial statements of the company AGROFERT HOLDING, a.s. At the same
time the dismissed receivables towards the company PKN ORLEN amounting to (ZK 409,102,000 and EUR 77,266,500 (totalling CZK 2,489,889,000 at
31 December 2008) will be debited.

The compensation for damages against the company PKN ORLEN in the amount of (ZK 17,352,550,000 (see Note 27 to the Consolidated Financial
statements) has not been decided yet.
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PricewaterhouseCoopers Audit, s.r.o.
Katefinska 40/466

12000 Prague 2

Czech Republic

Telefon +420 251 151 111

Fax +420 251 156 111

INDEPENDENTAUDITOR'S REPORT

TOTHESHAREHOLDER OF AGROFERTHOLDING, A.S.

We have audited the consolidated financial statements of AGROFERT HOLDING, a.s. (“the Company”) for the year ended 31 December 2008
disclosed in the consolidated annual report on pages 68-103 and issued the opinion dated 10 June 2009 and disclosed on pages 66-67
(hereinafter “the consolidated financial statements”).

Report on the Annual Report

We have verified that the other information included in the consolidated annual report of the Company for the year ended 31 December
2008 is consistent with the consolidated financial statements referred to above. 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 with the
consolidated financial statements based on our verification procedures.

Auditor's Responsibility

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

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

© 2009 PricewaterhouseCoopers Audit, s.r.o. All rights reserved. , PricewaterhouseCoopers” refers to the Czech firm of PricewaterhouseCoopers Audit, s.r.o. or, as the context requires, the network of member
firms of PricewaterhouseCoopers International
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Shareholder of AGROFERT HOLDING, a.s.
Independentauditor's report

Opinion

In our opinion, the other information included in the consolidated annual report of the Company for the year ended 31 December 2008 is
consistent, in all material respects, with the consolidated financial statements.

29July 2009
Kﬂu‘c ﬂ“ﬁt&k%bbfl,[@;y\yd f'?w&j Jiht

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

&

Petr Sobotnik
Auditor, Licence No. 113

Our report has been prepared in Czech language and in English language. In all matters of interpretation of information, views or opinions, the Czech version of our report takes precedence over the English
version.
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