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ZPRAVA PREDSTAVENSTVA KE KONSOLIDOVANE UCETNi ZAVERCE
SPOLECNOSTI AGROFERT HOLDING, A.S. ZA ROK 2011

Vazeneé damy, vaZzeni panove,

dovolte mi pfedstavit Vam vysledky v pofadi jiz étrnacté konsolidované uetni zavérky spoleénosti
AGROFERT HOLDING, a.s. Konsclidovana Gcetni zavérka plné odrazj skutecnosti roku 2011
v konsolidaénim celku sestavajicim z 202 spoleénosti tj. z 185 spolegnosti ovliddanych a fizenych a
z 17 spoleg&nosti pod podstatnym vlivem (33 spole¢nosti nebylo zarazeno z divodu nevyznamnosti).
S ohledem na vykazané vysledky skupiny je moZné konstatovat, Ze i nadale si skupina udrzuje
vyznamné postaveni v jednotlivych segmentech sveho podnikani.

Konsolidovany vysledek hospodafeni dosahl 8 677 milion KE oproti lofiskym 5 970 milionim K,
pficemz hodnota EBITDA vzrostla na 14 594 miliond K& z lofiskych 10 302 milion( K&. Hospodarsky
vysledek pfed zdanénim &ini 10 677 miliond K¢. Hlavnim divodem itohoto naristu je opé&tovné
zlepseni hospodareni spolefnosti chemického sektoru. Naopak zhorSené vysledky zaznamenal
sektor zabyvajici se zpracovanim masa a vyrobou masnych vyrobkU. Nové zafazené spolecnosti se
na vysledku hospodareni podileji pouze nevyznamnou mérou.

Konsolidované trzby za prodej zboZi, vyrobkd a sluzeb byly vykazany ve vysi 117,607 miliardy KE
{(vr. 2010: 92,140 miliardy K&). Nekonsolidované trzby skupiny dosahly hodnoty 176,254 miliard K&
(v r.2010: 129,595 miliardy KE&). V porovnani s minulym rokem do3lo ke zvySeni objemu
konsolidovanych trzeb o 25,467 miliardy K& (27,64 %). To je zplsobeno zejména dal3im naristem
poptavky v chemickém sektoru a déle pak zvy$enim obratu spoienosti zabyvajicich se pfevazné
obchodni &innosti. Zvy$enou vykonnost zaznamenala rovnéZ skupina spoleénosti pusobicich
v oblasti zemé&délstvi. TéméF jednou tFetinou se na zvy3eni trzeb skupiny podileji spole€nosti nové
nakoupené v priib&hu roku 2011.

Bilanéni suma (netto) vzrostla z pivodnich 73 340 milion( K& na 88 542 miliont K&, coz pfedstavuje
narist o vice jak 20 %. K vyznamné&jsim pohybtm patfi nardst dlouhodobého hmotného majetku
v hodnoté 4 377 miliond K& (téméf z 80 % vlivem nové zafazenych spoleénosti), nardst stavu zasob
na skladé v hodnot& 6 917 miliond K& a narast kratkodobych pohledavek v hodnoté 3 314 miliond K&.
Investice {rozvojové, obnovovaci i financni} ginily v roce 2011 celkem 10 077 miliond K&. Na strané
pasiv dodlo k paralelnimu naristu kratkodobych zévazkl o &astku 3 290 miliond K& Rovnéz
bankovni Gvéry oproti minulému roku vzrostly o 2 911 miliond K&, a to z 20 085 milionti K& na 22 996
miliond K&.

V disiedku pokragovani restrukturalizace skupiny prob&hlo v roce 2011 v rdmci konsolidagniho
celku znaéné mnozstvi fizi, prevzeti jméni, navySovani zakladniho kapitalu, ale i zakladani novych
spoleénosti, a to vie s cilem vytvofit podminky pro optimalni nastaveni hlavnich aktivit jednotlivych
spole&nosti, operativni Fizeni a zefektivnéni rozhodovacich procest.

K nejvyznamnéj$im akvizicim roku 2011 patfi podniky pisoblici v oblasti zpracovani masa a prodeje
masnych produktd jde o podniky skupiny Prochazka, a.s., skupiny ZEDNICEK a.s. a obchodni
spole&nost Animalco a.s. Vyznamnymi akvizicemi jsou rovnéz skupiny podnikd kolem spolegnosti
AGRO Jevisovice, a.s. a AGROPODNIK Hodonin a.s. pisobici v zemédélském sektoru. Skupina
vstoupila prostfednictvim nakupu spole¢nosti Wotan Forest, a.s., Wotan Forest Service, a.s., ALFA
Plywood, a.s. a UNILES, a.s. do oblasti dfevarského pramyslu. V neposledni radé jsou novymi
vyznamnymi podniky ve skupiné spolecnosti Ethanol Energy a.s. a Mlékarna Hlinsko, s.r.o.



Kromé zmén skupiny AGROFERT HOLDING vyvolanych novymi akvizicemi, do3lo v roce 2011
v ramci restrukturalizace skupiny naopak i k redukci poétu spoleénosti, pfedevdim v distedku fuzi.
V prabéhu roku zanikly bez likvidace zejména tyto vyznamné spoleénosti: Agrochemicky podnik
Trenéin, a. s. (nastupnickou spolecnosti je Agropodnik a. s. Trnava), AGRARIA a.s. (nastupnickou
spolecnosti je ACHP Levice a.s.), ZZN Havlickiv Brod a.s. (nastupnickou spoleénosti je Cerea,
a.s.), PROMA Mlada Boleslav, a.s., LIPRA a.s., Velkovykrmny Mé&Inik a.s., PRO-PROMA s.r.0.
(nastupnickou spoleénostl je LIPRA PORK, a.s.), AGROCENTRA, akciova spoloénost Michalovce
(nastupnickou spolecnostl je TAJBA, a.s.), Vykrm Hradecko, s.r.o. (nastupnickou spoleénosti je
Vodnanské kure, s.r.o.}, BROLA a.s. {nastupnickou spoleénosti je Vykrm Tagrea, s.r.o.), ZENA-
zemédélsky nakup a.s. (nastupnickou spoleénost! je ZZN Polabi, a.s.), ZZN POMORAVI a.s.
(nastupnickymi spole€nostmi jsou AFEED CZ, a.s. a NAVOS, a.s.). Ve vy&tu jsou vyjmenovany
pouze nejvyznamnéjsi spoleénosti z celkového poétu 21 zaniklych spoleénosti.

V budoucnosti se i nadale bude skupina zaméfovat hlavné na restrukturalizaci zemédélskych a
potravinafskych firem a dale na personalni zédzemi skupiny s cilem vytvofit dostateéné personainf
rezervy na jednotlivé manaZerskeé pozice.

V Praze dne 21. kvétna 2012
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Ing.Andrej Babi3
pfedseda predstavenstva
AGROFERT HOLDING, a.s.
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ZPRAVA DOZORCIi RADY AGROFERT HOLDING, A.S. KE KONSOLIDOVANE
UCETNi ZAVERCE ZA UCETNi OBDOBI 2011

Dozor¢i rada v souladu se zakonem provedla pfezkoumdani konsolidované agetni zavérky
AGROFERTHOLDING, a.s.zarok 2011.

Konsolidovana acetn[ zavérka odrazf hospodafsky rok konsolidovaného celku. Je dokladem
schopnosti vyrovnavat se s vykyvy ekonomiky, s vlivy negativniho plsobeni né&kterych
ekonomickych zakonitosti, které na celek v priib&hu roku plisobily, jakoZ i dokladem pozitivniho vlivu
diverzifikace podnikatelskych akfivita budovani podnikatelské vertikaly.

| rok 2011 byl ve znameni strukturalnich zmén konsolidovaného celku, a to na jedné strané
spojovanim podnik( do logickych celkd, které umozni jejich efektivnéjsi fizeni a na druhé strané
dalsim posilovanim skupiny o nové ekonomické subjekty. Pokragovalo uplatfovani organiza&nich
opatfenfsméfujicich k racionalizacifizeni a k posileni kontroly.

Stav a vyvoj skupiny AGROFERT HOLDING je vémné a poctivé zachycen v konsolidované ugetni
zavérce, ktera velmi podrobné popisuje ekonomickou realitu konsolidagniho celku.

V souladu s pravnim fadem pasobl ve spole¢nosti AGROFERT HOLDING, a.s. Viybor pro audit, ktery
je vedle dozoréi rady dal3im kontrolnim organem spoleénosti. Vybor pro audit pracuje ve spoleénosti
pribézné. Sleduje kontinualné hospodarskou situaci matefské spolednosti, rovnéz i stav a vyvoj
konsolidacniho celku. Vénuje se postupu pfi metodické pfipravé a sestavovani G&etni zavérky
a konsolidované Ucetni zavérky, hodnocen( G&innosti vnitfniho kontrolniho systému a vnitfniho
auditu. Zabyva se Fizenim rizik a sledovanim procesu povinného auditu Getni zavérky
a konsolidované Ggetni zavérky. Vybor pro audit rovnéZ doporuéuje auditora k ovéfeni Géetni
zavérky spoleCnosti a konsolidované Gcetni zavérky, jakoz i posuzuije jeho nezavislost.

Dozorél rada ma za to, pfi uréeni konsolidovaného celku bylo postupovéano podle schvaleng
metodiky, a Ze konsolidovana ucetni zavérka vérné, poctivé a v celku detailné zobrazuje stav
konsolidovaného celku.

Dozorli rada doporucuje jedinému akcionafi, rozhodujicimu v posobnosti vainé hromady
spolecnosti konsolidovanou Ugetni zavérku za Géetni obdobi 2011 schvalit.

V Praze dne 21. kvétna 2012

Ing. Petra Prochazkova
predsedkyné dozorci rady
AGROFERT HOLDING, a.s.






FINACNI CAST

ZPRAVA NEZAVISLEHO AUDITORA
A KONSOLIDOVANA UCETN| ZAVERKA

31. PROSINCE 2011
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Zprava nezavislého auditora

akcionari spoleénosti Agrofert Holding, a.s.

Ovéfili jsme pfiloZenou konsolidovanou Géetni zdvérku spolefnosti Agrofert Holding, a.s., identifikaéni
tislo 26185610, se sidlem Py3elskd 2327/2, Praha (déle ,Spoleénost“) a jejich deefinych spoleénosti
(déle ,,Skupina®), tj. konsolidovanou rozvahu k 31. prosinei 2011, konsolidovany vykaz zisku a ztraty a
konsolidovany ptrehled o penéinich tocich za rok 2011 a pilohu, véetné popisu podstatnych déetnich
pravidel (déle ,konsolidovan4 tiéetni zavérka®).

Odpouvédnost statutdrniho organu Spole¢nosti za konsolidovanou tdetni zdvérku

Statutarni orgin Spole¢nosti odpovid4 za sestaveni konsolidované éetni zavérky podavajici vérny a
poctivy obraz v souladu s eskymi tietnimi pfedpisy a za takové vniténi kontroly, které povaZzuje za
nezbytné pro sestaveni Géetni zavérky tak, aby neobsahovala vyznamné nespravnosti zptisobené
podvodem nebo chybou.

Uloha auditora

Nasi (lohou je vydat na zdkladé provedeného auditu vyrok k této konsolidované 1iéetni zdvérce.

Audit jsme provedli v souladu se zikonem o auditorech platnjm v Ceské republice, Mezinarodnimi
standardy auditu a souvisejicimi aplikaénimi doloZkami Komory auditori Ceské republiky. V souladu
s témito pfedpisy jsme povinni dodrzovat etické poZadavky a naplanovat a provést audit tak, abychom
ziskali pfiméfenou jistotu, Ze Gdetni zavirka neobsahuje viznamné nespravnost.

Audit zahrnuje provedeni auditorskych postupt, jejichZ cilem je ziskat dikazni informace o &astkach
a informacich uvedenych v (iéetni zdvérce. Vibér anditorskjch postupil zivisi na tisudkn auditora,
véetné posouzeni rizika viznamné nespravnosti tidajft uvedenych v adetni zdvérce zplisobené
podvodem nebo chybou. Pfi posuzovani téchto rizik auditor zohledfiuje vnitini kontroly Skupiny
relevantni pro sestaveni G¢etni zavérky podavajici vérny a poctivy obraz. Cilem tohoto posouzeni je
navrhnout vhodné auditorské postupy, nikoli vyjadfit se k i¢innosti vnitinich kontrol Skupiny. Audit
téZ zahrnuje posouzeni vhodnosti pouZitych Géetnich pravidel, pfiméfenosti iéetnich odhadi
provedenych vedenim i posouzeni celkové prezentace idetni zavérky.

Jsme presvéddéeni, Ze ziskané dlikazni informace poskytuji dostateény a vhodny zdklad pro vyjadieni
na$eho vyroku.

PricewaterhouseCoopers Audit, s.r.0.,, Katefinska 40/466, 120 00 Praha 2, Ceskd republika
T: +420 251 151 111, F! +420 251 156 111, WWW.PLC.COM/CE

PricewalerhouseCoopers Audil $70, sa sidlem Kalshnsks 40/466 12000 Prana 2, 1C 40765521, zapsend v abchodnim rejstiku vedenam Mastskym soudam v Praza,
oddit G vio?ka 3637 a v seznamu audilorskych spoleéncsll u Komory audiloni Caské republiky pos apréwnanim Sislo 021
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Akcionaf spoleénosti Agrofert Holding, a.s.
Zprava nezivislého auditora

Vijrok

Podle naSeho ndzoru konsolidovana téetn{ zédvérka poddva vérny a poctivy obraz finanéni pozice
Skupiny k 31. prosinci 2011, jejtho hospodateni a pen&¥nich toké za rok 2011 v souladu s deskymi
Ufetnimi piedpisy.

4. kvétna 2012
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fog. VEra Vytvarova
statutarni anditorka, oprdvnéni &, 1930



KONSOLIDOVANA ROZVAHA
k 31. prosinci 2011 (tis. K&)

31. prosince 2011

31. prosince 2010

AKTIVA 89 541 622 73 339 969
B. Dlouhodoby majetek 43 808 497 37 769 941
B.L Dlouhodoby nehmotny majetek 377 991 210 534
B.Il. Dlouhodoby hmotny majetek 41 7086 546 37 329 811
B.IIL. Dlouhodoby finanéni majetek 656 155 374 886
B.IV. Kladny konsclidaéni rozdil 3770181 3302735
B.V. Zaporny kansolidaéni rozdil - 3 600 543 -4 293 942
B.Vl.  Cenné papiry a podily v ekvivalenci 898 167 845 917
C. ObéZna aktiva 45 484 167 35309 339
C.l. Zasoby 22 837 856 15 620 371
C.IL. Diouhodobé pohledavky 1 023 740 926 955
C.IL. Kratkodobé pohledavky 17 400 501 14 086 453
C.IV.  Krétkodoby finanéni majetek 4 222 070 4 375 560
D.l Casové rozliseni 248 958 260 689

PASIVA 89 541 622 73 339 969
A. Vlastni kapital 46 691 210 37 878 974
Al Zakladni kapital §28 000 628 000
All Kapitalové fondy 917 671 758 528
Alll Rezervni fondy a ostatni fondy ze zisku 566 632 443 441
AV, Konsolidovany vysledek hospodafeni minulych let 33 970 808 28272110
AV, Konsolidovany vysledek hospodafeni za G€etni obdobi B 676 717 5 969 598
AV.1. Konsolidovany vysledek hospodareni za U&etni obdobi

bez mensinovych podill B 434 965 5817 001
AV.2.  Podil na vysledku hospodafeni v ekvivalenci 241 752 152 597
AVIl.  Konsoclidacni rezervni fond 1931 382 1 807 297
B. Cizi zdroje 41 719 690 34 407 657
B.l. Rezervy 2 209 380 1579056
B.II. Dlouhodobé zavazky 1618 877 1137 549
B.IIL. Kratkodcbé zavazky 14 895 480 11605773
B.IV. Bankovni Uvéry a vypomoci 22995 953 20 085 279
C. Casové rozligeni 675 272 682 809
D. Mensinovy vlastni kapital 455 450 370 529
D.L. Menginovy zakladni kapital 286 659 355 231
DL Mensinové kapitalové fondy 8778 110 141
D.1I. Mensinové fondy ze zisku véetn& nerozdéleneho zisku

a neuhrazené ziraty minuiych let 115 287 - 63 610
D.IV.  Mensinovy vysledek hospodafeni b&Zného tgetniho

obdobi 44 726 - 31233
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KONSOLIDOVANY VYKAZ ZISKU A ZTRATY
za rok konc€ici 31. prosince 2011 (tis. K&)

2011 2010
l. Trzby za prodej zboZi 30441363 22141796
A Naklady vynaloZené na prodané zbozi 24779143 17977112
+ Obchodni marZe 5 662 220 4164 684
Il Vykony 87 165 451 69 998 079
B. Vykonova spotfeba 67120746 55749098
+ Pfidana hodnota 25706 925 18 413 665
C. Osobni naklady 11122 075 9 890 420
D. Dané a poplatky 378534 330620
E. Odpisy dlouhodobého nehmotného a hmotného majetku 4 268 364 4 186 815
Zuétovani zaporného konsolidaéniho rozdilu 2034 908 1984 805
Zuctovani kiadného konsolidaéniho rozdilu 1204 368 1000 567
1. Trzby z prodeje dlouhodobého majetku a materialu 976 786 884 187
F. Zistatkova cena prodaného dlouhodobého majetku a materiaiu 744 173 569 058
G. Zvyseni (+)fsniZeni (-) rezerv a opravnych poloZek v provozni oblasti 282 126 - 563 972
V. Ostatni provozni vynosy 3 293 066 3892773
H. Ostatni provozni naklady 29076 158 2665 228
b Konsolidovany provozni vysledek hospodafeni 11 034 887 7 096 694
VL. Trzby z prodeje cennych papiru a podill 68 094 113 451
J. Prodané cenné papiry a podily 96 364 201 7862
VI, Vynosy z dlouhodobého finanéniho majetku 1175 17 273
VIIl.  Vynosy z kratkodobého finanéniho majetku 2 884 1938
K. Naklady z finanéniho majetku 0 76
IX. Vynosy z pfecenéni cennych papirdl a derivatQ 57 446 201120
L. Naklady z pfecenéni cennych papira a derivatli 51760 143 664
M. ZvySeni (+)/sniZeni (-) rezerv a opravnych poloZek ve finanéni oblasti -42 741 72040
X. Vynasové Groky 117 565 82 284
N. Nakladové Uroky 596 825 570 666
XI. Ostatni finanéni vynosy 1091078 1177 649
0. Ostaini finanéni néklady 1190 573 1274536
* Konsolidovany finanéni vysledek hospodareni - 554 539 - 668 329
Q. Dai z pfijmu za b&Znou &innost 2 000 657 642 597
Q.1. - splatna 2049912 941 782
Q.2. - odloZend - 49 255 - 299 185
i Konsolidovany vysledek hospodaieni za béznou ginnost 8 479 691 5785768
bl Konsolidovany vysledek hospodafeni za Géetni obdobi bez

podilu ekvivalence 8 479 691 5785768

z toho: Konsolidovany vysledek hospodareni za (iéetni obdobi bez
mensinovych podild 8 434 865 5817 001
Mensincvy vysledek hospodaieni béZného (&etniho obdobi 44 726 -31233
Podil na vysledku hospodareni v ekvivalenci 241 752 152 597
et Konsolidovany vysledek hospodareni za (iéetni obdobi 8 676 717 5 969 598
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KONSOLIDOVANY PREHLED O PENEZNICH TOCICH
za rok koncici 31. prosince 2011 (tis. K¢)

2011 2010

PENEZNI TOKY Z PROVOZNI CINNOSTI

Konsolidovany zisk z bé2né &innosti pied zdanénim 10 722 100 6 580 962
Al Upravy o nepenéZni operace:
A.1.1. OQdpisy diouhodobého majetku 4 268 364 4 186 815
A.1.2.  Zidtovani konsolidaénich rozdili - 830 540 - 984 238
A1.3. Zména stavu opravnych poloZek a rezerv 239 385 - 491 932
A1.4. Zisk (-)/ztrata (+) z prodeje dlouhodobého majetku 10 884 -71315
A1.5.  Podil na vysledku hospodareni v ekvivalenci - 241752 - 152 597
A.1.6. Vyuétované nakladové a vynosoveé uroky 479 260 487 682
A Cisty penézni tok z provozni &innosti pred zdanénim, zménami

pracovniho kapitalu a mimofadnymi polozkami 14 647 701 9 555 377
A2, Zmény stavu nepenéZnich sloZek pracovnihe kapitalu:
A.2.1. Zména stavu pohleddvek a pifechodnych &t aktiv - 678 877 153 723
A.2.2.  Zména stavu kratkodobych zavazkl a pfechodnych Gétd pasiv - 1823 868 - 121 768
A.2.3. Zmeéna stavu zasob -5 825755 - 323 544
A™ Cisty penézni tok z provozni &innosti pfed zdanénim

a mimoradnymi poloZkami 6 319 201 9 263 788
Al Vydaje z plateb Urokil bez kapitalizovanych Uroki - 506 825 - 570 666
A4, Pfijaté troky 117 565 82 084
A5, Zaplacena dafi z pfijmi za b&Znou &innost - 1329 814 - 1335138
A6 Dividendy z.cennych papirt v ekvivalenci 165 268 157 226
A Cisty penézni tok z provozni &éinnosti 4 675 395 7 598 194

PENEZNi TOKY Z INVESTICNI CINNOSTI
B.1. Pfijmy / vydaje z pofizeni novych ovladanych a fizenych

spoleénosti -2612483 -2601428
B.2. Vydaje spojené s nabytim dlouhodobého majetku -4 829 455 - 3 939 047
B.3. Pfijmy z prodeje dlouhodobého majetku 513 248 695 805
B.~* Cisty penéZni tok z investi€ni &innosti - 6928 690 - 5 844 670

PENEZNI TOKY Z FINANCNI CINNOSTI
C.1. Zména stavu dlouhodobych, popf. kratkodobych zavazkd 2130 249 - 1491924
c.2. Dopady zmén vlastniho kapitalu na penézni prostfedky:
C.2.1. Vyplaceni podilu na vlastnim kapitalu a vyplata tantiém - 7394 -5229
C.2.2. Pfimé platby na vrub fond( - 23050 - 21958
c.  Cisté penéZni toky z finanéni &innosti 2 099 805 -1519 111

Cisté zvySeni / sniZeni penéznich prostiedkl a penéZnich

ekvivalentd -153 490 234 413

Stav penéznich prostfedki a penéznich ekvivalentl na pocatku

roku 4 375 560 4141147

Stav penéZnich prostfedkd a penéznich ekvivalentd na konci

roku 4 222 070 4 375 560
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(a)

(b)

(c)

AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONCICi 31. PROSINCE 2011

ROZSAH KONSOLIDACE

Skupina spole&nosti je tvofena fidici spole€nosti AGROFERT HOLDING, a.s.,
spolegnostmi ovladanymi, fizenymi, spoleénostmi pod podstatnym vlivem a spole&nostmi
spoluovladanymi (,konsolidaéni celek” nebo ,skupina“). Definice t&chto spolednosti

je uvedena nize.

Spolecnosti ovladané, fizené

Spolecnosti ovladanou, Fizenou se pro G&ely konsolidace rozumi spoleénost, v niz fidici
spolecnost vykonava rozhodujici vliv prostfednictvim:

« pfimého nebo nepfimého uplatiiovani vice nez 50 % hlasovacich prav ovladané,
fizené spoleénosti; nebo

« prokazatelného ovladani operativnich a strategickych politik a pfitom Fidici spole¢nost
je soucasné v daneé spoleénosti akcionafem nebo spole&nikem.

Tyto spoleénosti jsou konsolidovany metodou plné konsolidace.
Spolecnosti pod podstatnym vlivem

Spolecnosti pod podstatnym vlivem se pro (icely konsolidace rozumi spoleénost, v niz
ridici spoleCnost vykonava podstatny vliv, tzn. Ze vlastni pfimo nebo nepfimo nejméné
20 % a nejvyse 50 % uplatiovanych hlasovacich prav v této spoleénosti, nebo pokud
na zakladé jinych skutecnosti vyplyva vyznamna u&ast na ovladani finanénich

a provoznich politik spolecnosti pod podstatnym vlivem, ktera v8ak neni vlivem
rozhodujicim nebo spolecnym.

Tyto spolecnesti jsou konsolidovany ekvivalenéni metodou.

Spoleénosti spoluovladané

Spolecnosti spoluovladanou se rozumi spolecnost, ve které Fidici spoleénost vykonava
pfimo nebo nepfimo spoleény viiv. Spoleénym vlivem fidici spoleénosti ve spoleéném
podniku se rozumi, Ze spolecny podnik je ovladan spoleéné s jednou nebo vice
spolec¢nostmi, které nejsou zahrnuty do konsolidace a nejedna se o rozhodujici nebo
podstatny vliv. Toto spole&né ovladani musi byt zakotveno v dohodé mezi

spoluovladajicimi spoleénostmi.

Tyto spole€nosti jsou konsolidovany pomé&rnou metodou.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UGETNI ZAVERKY

ROK KONCICi 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokracovani)
(d) Konsolidace zahraniénich spoleénosti fizenych, ovladanych, pod podstatnym
vlivem a spoluovladanych
Rozvahy a vykazy zisku a ztraty zahrani¢nich spolegnosti zahrnutych do konsolidace byly
pfepoéteny kurzem Ceské narodni banky k datu G&etni zavérky.
(e) Vymezeni konsolidaéniho celku
Ridici spoleénost:
AGROFERT HOLDING, a.s. (dale téz ,Spole¢nost®)
Spoleénost byla zapsana do obchodniho rejstiiku dne 1. Cervence 2000. Sidlo
Spole&nosti je PySelska 2327/2, 149 00 Praha 4. Identifikagni &islo Spolecnosti
je 26185610.
Spoleénosti ovladané, fizené:
Pof. Qvladané a fizené = Prep. podil o .
&islo spole&nosti 2011 [ Sidlo firmy na ZK v % Bezprostredni vlastnik
1. Hradecka zemédé&iska Hradec nad Moravici, Zizkova 511,
1 e 63479401 | po 74741 100,00 | NAVOS, a.s.
» | AFEED CZ, as. R 2;35tg$eée, NadraZni 563/60, PSC 100,00 QSROFERT HOLDING,
3 | AFEED, as. 36754790 | Nobelova 34, Bratislava 831 02 100,00 QEROFERT HOLDING,
4 | AGF Woo d as. | ﬂaghgo4' Py3elska 2327/2, PSC 100,00 QSROFERT HOLDING,
5 |aGricsas. 26243334 E‘;‘s“’peée' Hybesova 14, PSC 693 100,00 | AGROTEC a.s.
6 |AGRICS Slovakiasro. | 31421105 g"f;%ﬂ“’ra"e“ké casla i i 100,00 | AGRI CS a.s.
7 |AGROC-VAH, sro. 36539031 | Ziharecka 802, TeSedikovo 925 82 100,00 | TECHAGRA a.s.
8 |Agro Bzany s.r.0. 27588033 I‘fg'g‘f' Prazské 3227/121, PSC 100,00 | AgroZZN, a.s.
9 | AGRO Jevigovice, a.s. 49455958 | Jevisovice 102, PSC 671 53 100,00 ﬁg‘é?(sé . 1
10 | AGRO Kostice, s.1.0. 46346937 | Jeviovice 102, PSC 671 53 100,00 | NAVOS, a.s.
11 | AGRO Rozsochy, a.s. 63468026 | Rozsochy 165, PSC 59257 72,18 | Cerea, a.s.
12 | AGRO Vnorovy, a.s. 64508056 gggéﬁvy 303, okres Hodanin, PSC 100,00 | NAVOS, as.
13 f‘fROCASS plus, spol- 5 | 31757476 | Zeleznicna 2, CGafia 044 14 100,00 | TAJBA, a.s.
14 Q?I;OCOMMERCIUM, e gzdbolérov 2279137, TopolZany 955 09,50 | Farma HYZA a.s.
15 AGROFERT Deutschland Drebnitzer Weg 41, 01877 100.00 AGROFERT HOLDING,
GmbH Bischofswerda, Germany ! a.5.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONCICI 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokragovani)
(e) Vymezeni konsolidacniho celku {pokracovani)
Spoleénosti oviadané, Fizené:

Por. Ovladané a fizené . Prep. podil o .
sislo spoleEnosti 2011 [ Sidlo firmy naZKv% | Bezprostiedniviastnik
16 AGROFERT NORDEN Teglporten 2, 2. sal, Postbox 343, 50.00 AGROFERT HOLDING,

A/S DK-3460 Birkerad, Danmark ' a.s.
17 || EEFEENT PESAaRez UI. Bobrecka 27, 43-400 Cieszyn 100,00 | NAVOS, as.
18 | AGROFORS, s.r.c. 34120921 | 604, Doiné Obdokovece 951 02 99,08 | ACHP Levice a.s.
. ) Recht, s.r.o., NAVOS,
19 | Agrohelp a.s. 63477742 | Ratidkovice &.p. 1271, PSC 696 02 100,00 a.5. ZERA, a.5. VSV, .5,
20 |AGROMASS, a.s. 24716677 I:;agra%tl, Pyselska 2327/2, PSC 80,00 J:EROFERT HOLDING,
. AGROFERT HOLDING,
21 |Agrona, a. s. 45359237 | Nebanice 30, PSC 35002 100,00 a.s., Primagra, a.s.
22 | Agropodnik a. s. Trnava 31420494 | Chovatelska 2, Trnava 917 01 100,00 | Duslo, a.s.
AGROPODNIK Hodonin . . Agrohelp a.s., Rechl,
23 e 46971963 | RaliZkovice &.p. 1271, PSC 696 02 93,33 s.r.0. NAVOS. as.
. Netvorice, Vietice 10, okres .
24 | Agroprim VSETICE, a.s. | 26170701 Benedov, PS® 25744 100,00 | Primagra, a.s.
AGROPRIM - zemé&délska .
25 Vyroba, S.r.0. 25649213 | Netvofice 300, PSC 257 44 100,00 | Primagra, a.s.
26 | Agroservis Tachov, a.s. | 47716614 |Bor 644, PSC 348 02 100,00 [ & SR = TGRS,
27 | AGROTEC as. 00544957 Eigaséapeée. Brnénska 74, PSC 100,00 QEROFERT HOLDING,
AGROTECHNIC Olomouc, Hodolany, Lipenska
28 | MORAVIA a.s. 27833834 | 1120/47, PSC 77211 {0000 NAVDS ja s
29 |AGRO-TEX a.s. 49196260 |Bor 644, PSC 348 02 79,45 | Agroservis Tachov, a. s.
30 |AgrozzN, a.s. 45148082 gggggmk, V Lubnici 2333, PSC 100,00 ;\(;‘;ROFERT HOLDING,
AGS AGRO Ceské Trhové Sviny, Tfebizského 1217, -.
31 Budgjovice a.s. 48244376 PSE 374 01 99,00 | ZZN Pelhifimov a. s.
32 | ACHP Levice a.s. 00005819 | Podhradie 31, Levice 934 01 99,08 | Duslo, a.s.
33 |ALFA Plywood, a.s. 64829204 | S0r . Kvasinska Cp. 297, PSC 100,00 | AGF Wood, a.s.
ALIMEX NEZVESTICE Nezvéstice 9, okres Plzef-mésio, AGROFERT HOLDING,
34 as. 25196049 | b5t 33904 81.31| as.. Primagra, a.s.
35 | Animalco a.s. 00536458 g(l;aha 6, Na Kocince 1, PSC 160 70,00 QSROFERT HOLDING,
36 | ANIMO Zatec, a.s. 00044628 Ial1§any &p. 33, p. Louny 1, PSC 440 100,00 }a\(s-‘:ROFERT HOLDING,
37 |ARBOQ, spal.sr.o. 40522172 | Klatovy, Hibitovni 757, PSE 339 01 100,00 | Agroservis Tachov, a. s.
38 |BELARas. 31411797 g‘;;%?sada 22, Dunejska Streda 99,68 | Duslo, a.s.
39 |BERG a.s. 31403301 | Marianska 11, Bratislava 100,00 | Istrochem Reality, a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UGETNI ZAVERKY

ROK KONCICi 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokracovani)
(e) Vymezeni konsolidacniho celku (pokragovani)
Spoleénosti ovladané, fizené:
Pofr. Ovladané a fizené . Prep. podil I .
gislo spole&nosti 2011 I¢ Sidlo firmy na ZK v % Bezprostredni vlastnik
Velké Neémdice, Jizdarenska 493,
40 |[BIOSADY s.r.o. 27588351 PSC 691 63 100,00 | NAVOS, a.s.
41 |BIOSYNTEC, s.r.0. 27698190 | 040%°% Terezinska 47, PSC 100,00 | PREOL, a.s.
42 |Blata obiloviny s.r.0. 27588327 | Opolany 171, PSC 28907 100,00 | ZZN Potlabi, a.s.
43 |Blata olejniny s.r.o. 27588483 | Opolany 171, PSC 28907 100,00 | ZZN Polabi, a.s.
44 |Blata vepfové maso sr.o. | 27588017 |Opolany 171, PSC 28907 100,00 | ZZN Polabi, a.s.
45 |BMC, spol. sr.0. 31445942 | Zlatomoravecka cesta, Nitra 949 01 100,00 | AGROTEC, a.s.
48 |BOJA ZN a.s. 25308068 | JeviSovice 102, okres Znojmo 100,00 | NAVOS, a.s.
47 | BROJLER TRADE s.r.o. 27777421 | Velké Albrechtice 179, PSC 742 91 90,00 | Vodiianské kufe, s.r.o.
48 | CASETEC sro. 46966757 | Husiopece. Hybegova 14, PSC 100,00 | AGROTEC a.s.
49 | Centralni laboratof, s.r.0. 28137043 | Cekanice 207, PSC 390 02 100,00 | AFEED CZ, a.s.
Centrum organické T Vyzkumny ustav
50 e 28778758 | Rybitvi 296, PSC 53354 100,00 organickych syntéz a.s.
51 |Cerea, a.s. 46504940 Pardubice, Déinicka 384, PSC 100,00 AGROFERT HOLDING,
53125 a.s.
Ceres Sutdipari
52 | Zartkbrien Miikodd 9027 Gydr, Reptéri 0t 1., Hungary 100,00 | PENAM, a.s.
Részvénytérsasag
53 | CITONICE AGRO, a.s. 25308866 |JeviSovice 102, PSC 671 53 100,00 | NAVOS, as.
Devecseri Agrokémial
Kereskedelmi és 8460 Devecser, Vasut u. 37,
o Szolgaltatd Korlatolt Hungary o000} REeR a's_‘
Feleldsséql Tarsasag
Ul. Stanistawa Moniuszki 20, 71-
55 | DEZA POLSKA Sp. z 0.0. 430 Szczecin, Poland 100,00 | DEZA, a.s.
Valagské Mezifici, Masarykova £.p. AGROFERT HOLDING,
56 |DEZA, as. 00011835 753, PS® 75728 100,00 -
Ratikovice, Vacenovicka 1271, AGROPODNIK Hodonin
57 | DM Morava, druZstvo 27703524 PSE 696 02 100,00 ac. PERA A5,
58 | DOLINA spol.s.r.o. 31441971 | Bad&ala 314, Velka Dolina 951 15 100,00 | TECHAGRA a.s.
59 |[DOUBRAVA a. s. 48173045 | PodlaZice 136, PSC 53851 83,83 | Cerea, a.s.
Doubravice nad Svitavou,
60 | Doubravicka, a.s. 25312707 | Hybe3ova 228, okres Blansko, PSC 100,00 | NAVOS, a.s.
67911
61 |Duslo, as. 35826487 Administrativna budova, ev. & 100,00 AGROFERT HOLDING,

1236, Sala 927 03

a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE USETNi ZAVERKY

ROK KONGICi 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokragovani)
(e) Vymezeni konsolidaéniho celku (pokracovani)
Spoleénosti ovladané, fizené:
Por. Ovladané a fizené = . Pfep. podil . .
Zislo spole&nosti 2011 IC Sidlo firmy na ZK v % Bezprostredni vliastnik
62 |DZV NOVA , as. 47048522 | Bystfice, Petrovice 11, PS¢ 257 51 99,00 | ZZN Pelhiimov a. s.
. Chropyné, Komenského 75, okres
63 | Energetika Chropyné, a.s. | 25517074 Krom&fiz, PS® 76811 100,00 | Fatra, a.s.
Praha 2, Vinohrady, Rimska AGROFERT HOLDING,
e || BN bl 26740214 | 526100, PSE 120 00 100.00 | 5 ., ZEDNIGEK as,
65 |Ethanol Energy a.s. 25502492 | Vrdy, Skolska 118, PSC 285 71 100,00 QEROF ERT HOBGIIEE
66 |Farma HYZA ass. 36519081 | Snibojarov 2279/37, Topoftany 855 99,59 | HYZA a.s.
67 | Farma Opolany, a.s. 25779885 | Opolany &.p.171, PSC 28907 99,45 | Pod&bradska blata, a.s.
68 |Fatra, as. 27465021 ;lg;giedla, tf. T. Bati 1541, PSC 100,00 :EROFERT HOLDING,
FERTAGRA Deutschiand Tucholskystr. 57, 60538 Frankfurt AGROFERT HOLDING,
69 | Gesellschaft mit am Main . German 60,00 s
beschrénkter Haftung ' Y -
. Poslstrasse 30, 6300 Zug, AGROFERT HOLDING,
70 | Fertagra SA Swilzerand 100,00 =
. . Drebnitzer Weg 41, 01877 AGROFERT Deutschiand
71 | Getreide GmbH Pirna Bischofswerda, Germany 100,00 ow——
Charloftenhof 6, 02829 Schépstal, AGROFERT Deutschland
72 | GEVA Agrarhandel GmbH Germany 49,85 GmbH
GreenChem Holding Keizerstraat 17, 4811 HL Breda,
o) International B.V. * Netherlands 100,00 [ Duslo, a.s.
74 | GreenChem SK, 5. r. 0. 44788461 | Nobelova 34, Bratislava 836 05 100,00 | Duslg, a.s.
75 | HNOJIVA Duslo, s.r.o. 36726559 | Piemyseln4 720, StraZske 072 22 100,00 | Duslo, a.s.
76 | HYZA a.s. 31562540 g)zdbojérov 2279/37, Topol&any 955 99,59 QEROFERT HOLDING,
Litomé&fice, Novobranska 14, PSC AGROFERT HOLDING,
77 | CHOVANEGEK, a.s. 25427857 412 01 100,00 as., ZEDNICEK a.s.
IKR Agréar Kereskedelmi
78 | és Szolgaitaté Korlatolt g B bels IEERe0 s 100,00 | Duslo, a.s.
Feleldsségi Térsasag gary
79 |IMOBA, as. 26124459 Praha 4, Py3elska 2327/2, PSC 100,00 AGROFERT HOLDING,
14900 a.5.
80 |INTERTEC spol.sr.0. 48807782 | Hustopede, HybeSova 14 100,00 | AGROTEC a.s.
g1 |ISTROCHEMPLASTY. | 35893380 |Nobelova 34, Bralisiava 836 05 100,00 | Duslo, a.s.
82 | Istrochem Reality, a.s. 35797525 | Nobelova &, 34, Bratislava 836 05 100,00 | Duslo, a.s.
83 |JAVE PORK, as. 47902205 | Jevigovice 102, PSCE 671 53 100,00 | AGROFERT HOLDING,
84 |JeZovské kufe s.r.o. 29291143 | Vnorovy 303, PSC 696 61 100,00 | NAVOS, a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCICI 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokradovani)
(e) Vymezeni konsolidacniho celku {pokradovani)
Spoleénosti oviadané, flzené:
Por. Qvladané a fizene . Prep. podil =T .
&islo spolegnosti 2011 i& Sidlc firmy naZK v % Bezprostfedni vlastnik
KMOTR - Masna Krom&fiZ, Hulinska 2288, PSC AGROFERT HOLDING,
85 | kromatiz ass. 23570765 |yeyen 100,00 .
86 |Kostelecké uzeniny a.s. | 46900411 |Kostelec 60, PSC 58861 100,00 | AGROFERT HOLDING,
Krahulik-MASOZAVQD AGROFERT HOLDING,
87 Krahulgi, a.s. 25586823 | Krahuldi 10, PSC 588 56 100,00 | .°2
88 | KU uzeniny, s.r.0. 28266561 |Kostelec 60, PSC 58861 100,00 | Kostelecké uzeniny a.s.
89 |KVARTO.spol.sro. | 48951749 E’éséﬁ;g%g' [y G G0N, 100,00 | ZZN Pelhfimov a. s.
Rovensko pod Troskami, AGROFERT HOLDING,
90 |LIPRA PCRK, a.s. 45356118 Sigpanovice 38, PSC 51263 100,00 | '
91 |[ILovochemie, as. 49100262 I;%??lce. Terezinska 57, PSC 100,00 ):(:-ROFERT HOLDING,
: Praha 3, Kvélinkova 2714/14a, AGROFERT HOLDING,
92 | MISTR REZNICEK s.r.o. 27581225 | her'4a0 00 100,00 as.. ZEDNICEK a.s.
93 | Miékarna Hiinsko, s.ro. | 48169188 |Hlinsko, Kouly 53, PSC 539 01 100,00 ‘:‘;’ROFERT S RIRNS,
Ceres Sutdipari
MULTI Pékség Betéti . . Zartksrien Miiksds
94 Tarsasag 9024 Gybr, Vasvari Pal u. |. 100,00 Részvénytarsasag,
PENAM, a.s.
NAVOS FARM TECHNIC Kralice na Hané, Kralicky Haj 322,
95 |cro 63489911 | oo 79812 100,00 | NAVOS, a.s.
Kroméfiz, Cetakovského 1858, AGROFERT HOLDING,
96 |NAVOS, as. 47674857 | oo 76716 100,00 | °2 _
97 |NITROCELLA, a.s. 27554546 | Pardubice, Semtin 103, PSC 53002 100,00 | Synthesia, a.s.
98 | NOVOVES, s.r.0. 45501394 | Podjavorinskej 21, Luenec 984 01 100,00 | TAJBA, a.s.
99 |Novy Dvir Kunovice, a.s. | 27731987 | folrz: ge'a"m’s"éh" Ny 100,00 | NAVOS, as.
100 Odbytové druzstvo 36555819 Odbojarov 2279/37, Topoltany 955 87,59 | Farma HYZA a.s.
chovalelov 92
Odbytové druZstvo e CITONICE AGRO, a.s.,
101 | Jovidovka 26947544 | JeviZovice 102, PSC 671 53 80,00 | xrO Jevigovice, a.5.
Odbytové drustvo e CITONICE AGRO, a.s.,
102 | ¢ roving 26947897 | Jevidovice 102, PSC 671 53 100,00 | Yo JoyiBian: G5
Ul. Piekarska 86, 43-300 Bielsko
103 | Olma Polska Sp. z 0.0. Riata, Poland 100,00 | OLMA, a.s.
104 |OLMA, as. 47675730 | Olomouc, Pavelkova 18 100,00 QEROFERT L iCh
105 | OLMAMILK s.r.o. 27589129 5,’7'%’6‘3”‘3' Pavelkova 567/18, PSC 100,00 | OLMA. a.s.
106 | Oseva Agri Chrudim, a.s. 47452471 |Kogi 159, PSC 538 61 55,60 | Cerea, a.s.
107 | OSEVA Slovakia, s.r.o. 36254053 | Naftarska 1468, Gbely 908 45 100,00 | OSEVA, a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNIi ZAVERKY

ROK KONCICi 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokragovini)
{e) Vymezeni konsolidaéniho celku (pokra¢ovani)
Spoletnosti ovlddangé, fizené:
Pof. Ovladané a rizené . Pfep. podil - ;
Zislo spoleénosti 2011 o Sidlo firmy naZKy% | Bezprostiedni viastnik
Bzenec, Potoénl 1436, okres AGROFERT HOLDING,
108 | OSEVA, a.s. 47912430 | oot MOk Bosst 100,00 |2
100 ;’es"ama S dandkea, 41035895 | Herink, Hiavni 71, PSC 25101 100,00 | PENAM, a.s.
110 | PENAM SLOVAKIA, a.s. | 36283576 |S3turova 74/138, Nitra 949 35 100,00 | PENAM, a.s.
111 | PENAM, a.s. 46967851 | Brno, Cejl 38, PSC 60200 100,00 QEROFERT HOICIRS,
Roudnice nad Labem, Chel&ického
112 | PMU CZ, a.s. 250131865 627, PSC 413 01 100,00 | Prochazka, a.s.
143 | PMU, spol. s r.o. 36276596 | g DOIATOY 2279137, Topoftany 955 100,00 | Prochdzka, a.s.
114 | Podébradska blata, a.s. | 25618466 |Kouty &p. 50, PSE 29001 100,00 | ZZN Polabi, a.s.
115 | PODCHRIBI JEZOV, a.s. | 60700378 |Skalka 47, PSC 69648 100,00 | NAVOS, a.s.
116 | PREFERT - OSIVA s.ro. | 35925205 |S&trkova 1, Marcelova 946 32 100,00 | Duslo, a.s.
117 | PRECHEZA as. 26872307 | Prerov, NAbF. Dr. E_Benese 24, 100,00 | AGROFERT HOLDING,
PSE 75162 a.s.
Precheza Titanium Industry Co.
Precheza Titanium Ltd. , Jinchen Industrial Park,
118 | Dioxide Technology Wusong Town, Tongling County, 100,00 | PRECHEZA a.s.
Co.,Ltd Tongling City, 244000 Anhui
Pravince, China
ol == o I;c;;?s_}lce, Terezinska 1214, PSC e :\(:ROFERT HOLDING,
120 | Primagra, a.s. 45148455 | Milin, Nadrazni 310, PSC 26231 100,00 | AGROFERT HOLDING,
121 | PROFROST as. 27771245 ;g%solfjov, J.B.Pecky 4446/15, PSC 80,00 A:(SBROFERT HOLDING,
Roudnice nad Labem, Chel&ického AGROFERT HOLDING,
122 | Prochazka, a.s. 44223081 627, PSE 413 01 100,00 e
Prvni zemédélska Méstec Kralové, Zahomice 204, .
123 | e a. 25084541 | el 5o 81,11 | ZZN Polabi, a.s.
124 | PRVNI ZATECKA ass. 63144549 Ifspgﬁe' PraZska 8227/121, PSC 99,26 | AgroZzN, a.s.
125 | Recht, s.r.0. 26258544 | Raltiskovice 1271, PSC 696 02 100,00 :‘:ROFERT HOLDING,
126 | RESPOQ, spol. sr.0, 45353603 |Bor &p. 644, PSC 34802 99,93 | Agroservis Tachov, a. s,
127 | RK Naklo, druzstvo 27705846 Egg%";"m' Za Miynem 1264, PSC 100,00 | ZERA, a.s., VSV, as.
Velké N&mdice, Jizdarenska 493,
128 | SADY CZ, s.r.0. 27699293 | 5o gatan 100,00 | NAVOS, a.s.
— Zem&dsiska akciova
129 | Setba Budimé&fice, 47048221 |Kfinec 2, PSC 28933 99,99 | spole&nost Podchotuci,

zemédélské druZstvo

a.s., ZZN Polabi, a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UGETNi ZAVERKY

ROK KONCICi 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokragovani)
(e) Vymezeni konsolidacniho celku (pokradovéni)
Spolecnosti ovliadané, fizené:

Pof. Ovladané a fizené . Prep. podil . .
Zislo spole&nasti 2011 I& Sidlo firmy na ZK v % Bezprostfedni viastnik
130 fSHROM FARMS spol. s | ¢5304650 |velké Albrechtice 327, PSG 742 91 100,00 QEROFERT HOLDING,
134 | SKW Piesteritz Holding Mollensdorfer Str. 13, 06886 100.00 | AGROFERT HOLDING,

GmbH ** Lutherstadl Wittenberg, Germany " |as.
132 | SPV Pelhfimov, ass. 25157507 (F;’$Ihrlmov, Plevnice 42, PSC 393 100,00 ;\(SBROFERT HOLDING,
133 gIﬁTEK BREZANY, spol. | 44550549 | Brezany &.p. 172 58,33 | NAVOS, a.s.
134 | Synthesia, 2.5, 60108916 | Pardubice, Semtin &.p. 103, PSC 100,00 | AGROFERT HOLDING,
53217 a.s.
135 | SYNTRANS, a.s. 28802641 | Pardubice, Semtin 103, PSC 53002 100,00 | Synthesia, a.s.
Sari§ské pekarne a
136 | cukramne, akciova 30414245 |Budovatelsk4 61, PreSov 081 59 94,59 | PENAM SLOVAKIA, as.
spolonost
137 | TAJBA, a.s. 36188981 | Zeleznina 2, Cafia 044 14 100,00 | Duslo, a.s.
138 | TECHAGRA a.s. 31427758 |Viganska 23, Sala 927 01 100,00 | Duslo, a.s.
139 ;KSSLAV'A AGROFERT. | 44152612 |Majova 21, Bratislava 850 05 56,56 | Duslo, a.s.
140 | UNILES, 2. 47307706 | RumbLrk, Jiftkovska 832/16, PsSC o148 | AGROFERT HOLDING,
408 01 a.s.
141 | VELKOPEK a.s. 31412548 |Hurbanova 11, Piedtany 921 58 99,19 | PENAM SLOVAKIA, as.
_ o AGROPODNIK Hodonin
142 | VHM druzsivo 26969556 | Raligkovice 1271, PSC 696 02 . 100,00 | o e ey as. VSV as.
Vnorovské vinohrady Vnorovy 303, okres Hodonin, PS
143 | 70 Vnorovy 63488761 | gocet 66,00 | AGRO Vnorovy, a.s.
144 |Vodfianska driibez, a.s. | 25396480 gggg:my, Radomilicka 886, PSC 100,00 QEROFERT HOLDING,
145 | VodRanské kue, s.r.0. 27435148 gg‘m Hora, Karlov 196, PSC 100,00 QEROFERT HOLDING,
Vracov, VikoSska 379, okres AGROPODNIK Hodonin
146 | VSV, as. 25331850 |40 40nin, PSE 696 42 73,19| o e NAVDS, a5,
147 | VUCHT a.s. 31322034 | Nobelova 34, Bratislava 836 03 98,58 | Duslo, a.s.
148 | Vykrm Tagrea, s.r.0. 26102463 | Tabor, Cekanice 207, PSE 39002 100,00 QEROFERT WECCIRIE,
149 | Vykmm Trebic, s.ro. —— g;:tné Hora, Karlov 196, PSG 284 100,00 :CS;‘-ROFERT HOLDING,
Vyzkumny lstav e . I
150 | o Jeanickych Syniéz a.s. 60108975 | Rybitvi &.p.296, 533 54 Rybitvi 100,00 | Synthesia, a.s.
. Ceské Budéjovice, Rudolfovska
151 | Wotan Forest Service, a.s. | 25159640 202/88, PS® 371 36 100,00 | AGF Woad, a.s.
152 | Wotan Forest, a.s. 25060701 | CeSke Buddjovice, Rudolfovska 100,00 | AGF Wood, a.s.

202/88, PSC 371 36
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCICI 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokracovani)
(e) Vymezeni konsolidacniho celku (pokracovani)
Spole€nosti ovladané, Fizené:
Pof. Ovladané a Fizené . Prep. podil . .
gislo spoleZnosti 2011 Ic Sidlo firmy naZKy% | Bezprostiedniviastnik
153 | ZD Kfethof a.s. 00103926 |Kfehor 19, PSC 28002 99,91 | ZZN Polabi, a.s.
Most, Velebudice, Skyficka 1, PSG AGROFERT HOLDING,
154 |Z.0.P.as. 28691831 [ 00 100,00 | - CONICEK as.
Velké N&mdice, Jizdarenska 493,
155 2D Zaic‘.any a.s. 47904381 PSE 69163 100,00 | NAVOS, a.s.
156 | ZEAS Mantice, a.s. 25110012 | Rasovice 91, PSC 28504 60,87 | ZZN Potabl, a.s.
157 | ZEDNIGEK ass. 26306786 | Kunovice &p. 1482, PSCE 686 04 100,00 :‘;’ROFERT HOLDING,
158 |ZEM, ass. 64259587 | LuZec nad Cidlinou 73, PSE 503 62 100,00 | ZZN Polabi, a.s.
ZeméEdéiska a.s. Krasna Havli¢kdv Brod, Podébaby 179,
159 Hora 25967525 PSE 580 01 100,00 | Cerea, a.s.
Zemédélska akciova .
160 | spolednost Podchotuci, | 61672343 ggggg 2, okres Nymburk, PSC 100,00 | ZZN Polabi, a.s.
a.5.
Zemédélska odbytova .
161 | spolednost Zahornice 27581641 |Zahomice 204, okres Nymburk, 100,00 | ZZN Polabi, a.s.
- PsC 28903
Zemédelska spole€nost LuZe, Svatopluka Cecha 396, PSC
162 Lu2e. a.s. 25938606 53854 90,97 | Cerea, a.s.
Zemédélska spolednost Havli&kiv Brod, Podébaby 178,
163 | & olovy 8., 25938266 | pok £g0 oy 77.99 | Cerea, a.s.
Zemédélskeé druZsivo Jinin &.44, okres Strakonice, PSC ZZN Pelhfimov a. s., DZV
164 | Jinin 48245933 456 1 99.88 | NovA | as.
Zemé&dalské druZstvo s .
165 viastniki "Podfipsko” 00120502 |Bechlin, PSC 411 86 90,82 | Primagra, a.s.
Zem&d&lské obchodni : i ZZN Pelhfimov a. 5., DZV
186 | e ot Bt 00114057 | Sirasice &.p.7, 387 16 Volenice 99.95 | NOVA s,
Velké NEmgice, Jizdarenska 493,
167 | ZEMOS a.s. 63470381 | fok posps 100,00 | NAVOS, a.s.
. . AGROPODNIK Hadonin
168 | ZERA, a.s. 63493021 gggi‘?‘"m- Za Miynem 1264, PSC 77,33 | a.s., NAVOS, a.s., VSV,
a.s.
169 | ZEVA CHLISTOVICE, a.s. | 61672319 | Chlistovice 28, PSC 28401 82,53 | ZZN Polabl, a.s.
170 | ziaty Was a.s. 60192496 "1"15191”9'5"&”‘5' Hiavnf 129, PSC 100,00 | ZZN Polabl, a.s.
Havliéklv Brod, Havifska 1059,
171 | ZN Agro s.r.o. 27497160 PSE 58001 100,00 | Cerea, a.s.
172 | ZS Vilémov, a.s. 00123170 | Vilémov 227, PSC 58283 100,00 | Cerea, a.s.
173 | ZZN AGRO s.r.0. 28140842 | eiNfimov. Nadraznl 805, PSC 393 100,00 | ZZN Pelhfimov a, s.
174 | ZZN Pelhiimov a. s. 46678140 | Pelhfimov, Nadra2ni 805 100,00 :‘E’ROFERT HOLDING,
175 | zzN Polabi, as. 45148210 |Kolin V, K Vinici 1304, PSC 28066 100,00 ‘;‘EROFERT GBI,
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UGETNI ZAVERKY

ROK KONGICi 31. PROSINGE 2011

1 ROZSAH KONSOLIDACE (pokracovani}

(e) Vymezeni konsolidaéniho celku (pokracovani)

Spolecnosti ovladané, fizené:

* Spoleénost GreenChem Holding International B.V. pfedstavuje dil¢i konsolidacni celek,
ktery je tvofen nasledujicimi spolecnostmi:

Ridici spoleénost GreenChem Helding International B.V.

Spoleénosti ovladané a fizené GreenChem Holding B.V.

GreenChem B.V.

GreenChem Solutions Lid.

GreenChem Solutions S.L.

GreenChem GmbH

GreenChem France S.A.S.

GreenChem ltaly S.R.L.

GreenChem Poland Sp. z 0.0.

GreenStar Finance B.V.

** Spoleénost SKW Piesteritz Holding GmbH predstavuje diléi konsolidaéni celek, ktery
je tvofen nasledujicimi spoleénostmi:

Ridici spoleénost SKW Piesteritz Holding GmbH

Spolednost ovladana a fizena SKW Stickstoffwerke Piesteritz GmbH
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UGETNI ZAVERKY

ROK KONGICi 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokra¢ovani)
(e) Vymezeni konsolida¢niho celku (pokracovani)
Spoleénosti ovliadané, fizené:
U vech uvedenych spolecnosti vykonava skupina pfimy nebo nepfimy rozhodujici vliv.
Byla pouZita metoda piné konsolidace s uplatnénim pfepocitanych vlastnickych podilt,
kterymi se skupina podili ha zakiadnim kapitalu konsolidované ovladané, fizené
spoleCnosti.
Spoleénosti pod podstatnym vlivem:
Pof. Spoleénosti pod p Prep. podil - .
Sslo| patistulivam 2814 I& Sidlo firmy 12 ZK v % Bezprostfedni vlastnik
Lnafe, Lnafe Cp. 147, okres
176 | AGRO Blatna a.s, 48202479 | o rakonice, PSC 38742 35,43 | AGROFERT HOLDING, a.s.
177 | AGRO Radomy8l a.s. | 48201022 gﬁgﬁgﬁ;ép' 89, 385 01 23,94 | AGROFERT HOLDING, as.
. . Katusice, Bezenska 173, okres
178 | AgrodruZstvo Katusice 46353895 Miada Boleslay 36,27 | AGROFERT HOLDING, a.s.
179 Q?IROFERT ITALIA ;»I;:gl?g; Viale Della Repubblica 50,00 | AGROFERT HOLDING, a.s.
AGROSLUZBY Horni Homi Cerekev, Havlitkova &.p. .
180 Corekev, a.s. 49060830 | oo s 120, PSC 394 03 41,28 | ZZN Pelhfimov a. s.
Valasské Mezifiéi, Masarykova
181 | CS CABQT, spol.sr.o. | 14612411 753, PSC 75727 48,00 | DEZA, a.s.
"Cistici stanice osiv
182 | Ko&i, okres Chrudim, 25271423 | Kod&l 159, PSC 538 61 27,80 | Oseva Agri Chrudim, a.s.
5.0.0."
Pferov, Ceska republika, NabfeZi
183 | KEMIFLOC a.s. 47674695 | o " el Bot s oy 49,00 | PRECHEZA a.s.
Obchodni druZstvo okr.Mlada Boleslav, Chot&tov, AGROFERT HOLDING, a.s.,
184 | Chotstov 47048735 | o pagzs 42.27 | 77N potabi, a.s.
185 | OSEVA ZZN s.r.0. 25032801 | o0n Podebradova 578, PSC 29,00 | AgroZzN, a.s.
Podnik Zivo&isné vyroby, Strakonice, Nebfehovicka 522,
186 | o 46683542 | Som agen 28,37 | AGROFERT HOLDING, a.s.
Polnohospodarske .
187 | yrussivo Bétovee 00194590 | Baiovee 935 03 42,50 | ACHP Levice a.s.
188 ;‘)’5 Service Bralislava. | 3132261 |Pristavna 10, Bratislava 821 09 33,00 | Duslo, a.s.
189 | SAROZ-odbyt, s.r.0. 26974339 | D22ava 176,592 11 Velka 36,02 | AGRO Rozsochy, a.s.
Zemédélska akciova k
190 spoleénost Bfezno 61672700 | Dlouha Lhota 107, PSC 29405 49,83 | ZZN Polabi, a.s.
Senov u Nového Jiéina
Zemédélské zasobovani - i AGROFERT HOLDING, a.s.,
191 a nékup Novy Jicin, a.s. 47675781 ;irzirgenkova ulice &.p.9, PSC 20,26 NAVOS, as.
192 | Zemedelske 2asobovani | yerrg479 | Radosovice 8.5.83, PSC 38646 37,31 | AGROFERT HOLDING, a.s.

a nakup Strakonice a.s.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCICI 31. PROSINCE 2011

ROZSAH KONSOLIDACE (pokragovani)

Vymezeni konsolida¢niho celku (pokracovani)

Spolecnosti pod podstatnym vlivemn:

U v8ech uvedenych spoleénosti vykonava skupina pfimy nebo nepfimy podstatny vliv
prostiednictvim konsolidovanych ovladanych a fizenych spoleénosti.

Byla pouZita metoda konsolidace ekvivalenci s uplatnénim pfepocitanych vlastnickych
podill, kterymi se skupina podili na zékladnim kapitalu konsolidované spolecnosti pod

podstatnym viivem.

Spoleénosti spoluovliadané:

s V roce 2011 nebyly ve skupiné spolecnosti spoluovladanych zarazeny Zadne

spoleénosti.

Zmény ve sloZeni konsolidaéniho celku v prubéhu roku 2011

Spolecnosti ovliadané, fizené:

e V prilb&hu roku 2011 doslo v konsolidaénim celku ke zmé&nam v podobé rozdéleni

nasledujicich spole¢nosti:

Rozdélovana spoleénost Néstupnic_ké spolecnosti Rozhodny den
AGRO Vnorovy, a.s. VINICE s.r.0. 1. leden 2011
NAVQOS, a.s. AFEED CZ, a.s. 1. leden 2011
PODCHRIB[ JEZOV, a.s. Jezovské kufe s.r.o. 1. leden 2011
SADY CZ, s.r.o.(plvodni nazev: BIOSADY s.r.0. (plvodni nazev: 1. leden 2011
Sady Velké Némcice s.r.o.) Zemédélské odbytové centrum
Kolin s.r.0.)
ZZN POMORAVI a.s. AFEED CZ, a.s. 1. leden 2011

NAVQOS, a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UGETNi ZAVERKY

ROK KONGICi 31. PROSINCE 2011

ROZSAH KONSOLIDACE (pokracovani)

Zmeény ve sloZeni konsolidaéniho celku v pribéhu roku 2011 (pokra&ovani)

Spoleénosti ovladané, fizené:

+ Vdisledku fizi zanikly v pribéhu roku 2011 bez likvidace nasleduijici spoleénosti:

Zanikajici spolecnosti

Agrochemicky podnik
Trendéin, a. s.

AGRARIA a.s.

ASplus spol. s .0,

ZZN Havli¢kav Brod a.s.
ELDUS, a.s.
Greenchem CZ s.r.o.
Nové Prihaonice s.r.o.

NAVOS AGRO, s.r.o.

PROMA Mlada Boleslav, a.s.
LIPRA a.s.

Velkovykrmny Mélnik a.s.
PRO-PROMA s.r.o.

PRAME s.r.0.

Zemeédélské odbytové centrum
Pardubice, s.r.o.

AGROCENTRA, akciova
spoloénost Michalovce

Nastupnicka spolecnost

Agropodnik a. s, Trnava

ACHP Levice a.s.

ALIMEX NEZVESTICE a.s.
Cerea, a.s.

Duslo, a.s.

GreenChem SK, s.r. 0.
IMOBA, a.s.

JAVE PORK, a.s. (plivodni nazev:
JAVE Velké Némgdice, a.s.)

LIPRA PORK, a.s. (plvodni
nazev: VEMA Stépanovice a.s.)

TAJBA, a.s.
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONGiCi 31. PROSINCE 2011

ROZSAH KONSOLIDACE (pokracovani)

Zmény ve slozeni konsolidaéniho celku v prab&hu roku 2011 (pokra¢ovani)

Spolefnosti ovladanég, fizené:

Zanikajici spoleénosti Nastupnicka spoleénost Rozhodny den
Vykrm Hradecko, s.r.o. Vodnanské kufe, s.r.o. 1. leden 2011
BROJLER s.r.o.

BROLA a.s. Vykrm Tagrea, s.r.o. 1. leden 2011
ZENA-zem&délsky nakup a.s. ZZN Polabi, a.s. 1. leden 2011

GEMINI MB, s.r.o.
Zemédélské odbytové centrum
ZZN Polabi s.r.o.

Spolecénosti ovladang, fizené:

Do konsolidac¢niho celku byly zaclen&ny spolecnosti ziskané akvizici béhem roku
2011. Jsou to spoleCnosti: AFEED CZ, a.s., AGRO JeviSovice, a.s., AGRO Kostice,
s.r.o., Agrohelp a.s., AGROPODNIK Hodonin a.s., ALFA Plywood, a.s., Animalco a.s.,
ARBO, spol. s r.o., BMC, spol. s r.o., BOJA ZN a.s., CITONICE AGRO, a.s., DM
Morava, druzstvo, DOLINA spol.s.r.o., ESO-LAND, s.r.o., Ethanol Energy a.s.,
CHOVANEGEK, a.s., Jezovské kufe s.r.0., MISTR REZNICEK s.r.o., Miékarna
Hlinsko, s.r.o., Odbytové druzstvo Jevisovka, Odbytové druzstvo Vrchovina, PMU CZ,
a.s., PMU, spol. s r.0., Prochazka, a.s., Recht, s.r.o., RK Naklo, druzstvo, SPV
Pelhfimov, a.s., UNILES, a.s., VHM druZstvo, VSV, a.s., Wotan Forest Service, a.s.,
Wotan Forest, a.s., Z.0.P. a.s., ZEDNICEK a.s., Zemé&dalské druzstvo Jinin,
Zemédélské druZstvo viastnik( "Podfipsko”, Zemédélské obchodni druZstvo StraSice,
ZERA, a.s.

Do konsolida&niho celku byly za&lenény spolenosti zaloZzené béhem roku 2011:

AGF Wood, a.s., Centralni laboratof, s.r.0., IKR Agrar Kereskedelmi és Szolgéltato
Korlatolt Felelésségli Tarsasag, ZZN AGRO s.r.o.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONEICi 31. PROSINCE 2011

ROZSAH KONSOLIDACE (pokracovani)
Zmény ve sloZeni konsolida¢niho celku v pribéhu roku 2011 (pokra&ovani)

Spoleénosti ovladané, fizené:

« Do skupiny spoleénosti ovladanych a fizenych byly ze spole¢nosti vylouenych
prefazeny spoleénosti AGROFERT Polska Sp. z 0.0.,, AGRO-TEX a_s,

» Do skupiny spole¢nosti ovladanych a fizenych byla ze spolenosti pod podstatnym
vlivemn pfefazena z divodu zvy&eni podilu na zakladnim kapitalu spoleénost STATEK
BREZANY, spol. s r.0.

» V prilb&hu roku 2011 doSlo ke zvySeni podilu pfimo nebo nepfimo na zakladnim
kapitalu u nasledujicich oviadanych a fizenych spoleénosti: AGRO Vnorovy, a.s.,
Agropodnik a. s. Trnava, ACHP Levice a.s. , BELAR a.s., GreenChem Holding
International B.V., PODCHRIBI JEZOV, a.s., Prvni zemé&dalska Zahornice, a.s.,
Sarigské pekarne a cukrarne, akciova spoloénost, ZEAS Mandice, a.s., ZEM, a.s.,
Zemé&délska spoleénost LuZe, a.s., Zemédélska spoleénost Smolovy a.s., ZEVA
CHLISTOVICE, a.s., Zlaty klas a.s.

s Z konsolidaéniho celku byly z dlivodu prodeie mimo skupinu vyfaieny v roce 2011
spole€nosti: STROJ NH, s.r.o., Vinice Hustopece s.r.o., VINICE, s.r.o.

» Z konsolida&niho celku byla v roce 2011 z dlvodu likvidace vyrazena spoleénost
BELAMO, a.s.

s Z konsolidaéniho celku byla v roce 2011 z divodu vstupu do likvidace vyfazena
spoleénost AGROLAN, a.s. v likvidacii (pdvodni nazev: Polnonakup - Novohrad, a.s.).

e SpoleCnosti Vodrianska dribez, s.r.o. a Zemédélské obchodni druZstvo Vilémov
zménily pravni formu na akciovou spoleénost.

» Spole¢nost Blata driibeZ s.r.o. zménila obchodni firmu na Agro Bzany s.r.o.,
spoleénost JAVE Velké Némdice, a.s. zménila obchodni firmu na JAVE PORK, a.s.,
spoleénost VEMA Stépanovice a.s. zmé&nila obchodni firmu na LIPRA PORK, a.s.,
spoleénost Zemédélské odbytové centrum Kolin s.r.o. zménila obchodni firmu na
BIOSADY s.r.o., spoleénost Sady Velké Némcice s.r.o. zménila obchodn! firmu na
SADY CZ, s.r.0.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONGCICi 31. PROSINCE 2011

ROZSAH KONSOLIDACE (pokracovani)
Zmény ve sloZeni konsolidaéniho celku v pribéhu roku 2011 (pokracovani)

Spoleénosti ovladang, fizené:

Podil na vysledku hospodareni roku 2011 odpovidajici zvyseni podilu na zakladnim
kapitalu dfive ovladanych a Fizenych spolenosti a novych ovladanych a fizenych
spolecnosti, jejichZ cenné papiry byly pofizeny v priib&hu roku 2011 je nasiedujici:

Spole&nost Podil v tis. K&
AFEED CZ, as. 49 690
AGRO JeviSovice, a.s. -8B 734
AGRO Kostice, s.r.o. - 20 580
Animalco a.s. 17 493
BOJA ZN a.s. - 36 398
CITONICE AGRO, a.s. - 80574
Ethanol Energy a.s. -40778
GreenChem Holding International B.V. - 31487
SPV Pelhfimov, a.s. . 49 067
Wotan Forest Service, a.s. 14 169
Wotan Forest, a.s. -97 234
Ostatni _ 9047
Celkem -256 319

Spoleénosti pod podstatnym vlivemn:

» Spole¢nost Zemé&délské zasobovani a nakup Strakonice a.s. se stala nastupnickou
spoleénosti po fuzi se zanikajici spole¢nosti Agrosluzby ZZN, s.r.o. (rozhodnym dnem
fuze je 1. leden 2011).

« Spoletnost STATEK BREZANY, spol. s r.o. byla pfefazena do skupiny spole&nosti
ovladanych a fizenych (viz vy3e).
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCici 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokracovani)
(g) Spolecnosti nezahrnuté do konsolidaéniho celku
Spoleénosti nezahrnuté z divodu nevyznamnosti:
Do konsoiidaéniho celku podle rozhodnuti Fidici spoleénosti nevstoupily niZe uvedené
spolegnosti z divodu nevyznamného podilu na Ghrnu rozvahy (bilance), Gistém obratu
a vlastnim kapitalu konsolidagniho celku. Pfi posuzovani vyznamnosti podilu byly brany
tyto spoleénosti jako celek. Jedna se o nasledujici spoleénosti:
Pof. | Spoleénosti nezahrnuté = . Prep. podil o .
gislo P 2011 Ic Sidlo firmy na ;va o Bezprostredni vlastnik
AGROING,spol.sr. Praha 4 - Modfany, Jordana
193 g 45275831 | )ovkova 3260719, PSC 14000 Uty [ 2y B
194 | AGF Logistics, s.r.0. 64361594 Eg‘g“‘é‘é‘(‘)‘a?“’d- Havirska 1059, 100,00 | AGROFERT HOLDING, as.
. Praha 4, Chodov, PySelska
195 | AGF Media, a.s. 24192376 232712, PSE 149 00 100,00 | AGROFERT HOLDING, a.s.
196 | AGFoundation, s.r.0. 28962761 | frona @ PySelskd 232712, P SC 100,00 | AGROFERT HOLDING, ..
Tiebiz, Plchov "Farma”, okres
197 | AGRO Pichov spol. s 1.0, 25107909 Kladno, PSC 273 75 80,00 | AgroZZN, a.s.
AGROFERT Hungdaria
Kereskedelmi és 1118 Budapest, Somléi at 31. 2,
198 | 70lgaltaté Korlatolt em. 5., Hungary LlY | [ Ll e, B
Feleldsségii Tarsasag
Holly House, 20 Hollymead Road,
199 | AGROFERT LUK Limited Chipstead, Surrey, CRS5 3LQ, 50,00 | AGROFERT HOLDING, a.s.
United Kingdom
463 Johnny Mercer Blivd. B7 #294,
200 | Agrofert USA, Inc, Savannah, GA 31410 50,50 | AGROFERT HOLDING, a.s.
201 | AGROKOOP, a.s. 49433172 | Hroznova Lhota 409, PSC 596§3 20,79 | NAVOS, as.
202 | AGROSPOL Kofice, s.r.o. | 317310686 | 335, Zdafia 044 11 100,00 | TAJBA, a.s.
203 | APARTMAN s.0.0. Croatlia 62,50 | PENAM, a.s.
204 | ARBO ROTO s.r.o. 25216554 Eﬂa“?"y- Hibitovni 757, PSC 339 50,00 | ARBO, spol. s r.o.
Ceské technologické
205 | centrum pro anorganické 26834839 | Pierov, Nabf. Dr.E.Benede 24 100,00 | PRECHEZA a.s.
pigmenty a.s.
Praha 4, Chodov, Py3elska
206 |DGG CZ, as. 24151114 232772, PSC 149 00 100,00 | AGROFERT HOLDING, a.s.
Hole3ov, Borenovska 1356/11,
207 | Farma Hole3ov s.r.0. 46993851 PSE 76901 100,00 | NAVOS, a.s.
109451, Moskva, ul.
208 | Fatra s.r.o. Bratislavskaja, d.16, korp.1, pom.3 99,00 | DEZA, a.s., Fatra, a.s.
Hospodarské druZstvo Klobouky v Cechach, Hofedovice,
209 Mool 47048115 PS® 273 74 24,45 | AGRO Pichov spol. s r.o.
I.M.O.D.I.M. Sociélé a 262 allée des Cougoussoles,
a0 responsabililé limitée 06111 Le Cannet 100,00 | IMOBA, a.s.
211 I.M.O.R.E.P. Société a 262 allée des Cougoussoles, 51,00 | IMOBA. as.

responsabilité limitée

06111 Le Cannet
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AGROFERT HOLDING, A.5.

PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONCGiCi 31. PROSINGE 2011

1 ROZSAH KONSOLIDACE (pokracovani)
(@) Spoleénosti nezahrnuté do konsolidaéniho celku (pokragovani)
Spolecnosti nezahrnuté z ddivodu nevyznamnosti:
Pof. | Spoleénosti nezahrnuté . Piep. podil T .
Cislo 2011 I& Sidlo firmy naZK v % | Bezprostfedni viastnik
212 ;(rrefh"hké il ioad 27590739 | Krethof 19, PSE 28002 100,00 | ZZN Polabi, a.s.
213 |M+A+J sro. 47287195 | Zatec, Sedéice 2, PSC 438 01 100,00 | AgroZZN, a.s.
Nadace AGROFERT Praha 4, Chodov, PySelska 2327/2, AGROFERT HOLDING,
214 | HoLDING 24188581 | g 149 00 100,00, ¢,
Odbytové a hospodafské . Zemé&délske obchodnf
215 TR s T — 27479323 | Vilemov &.p. 227, PSC 58283 50,00 druzstvo Vilémov
216 | Penzion Labska, a.. 27974462 I;%t:s_}lce. Terezinska 47, PSC 95,00 IaMSOBA, a.s., Lovochemie,
217 |PPOs.r.o. 25750259 | Bene3ov, Sob&hrdy 60, PSC 25601 33,00 | DZV NOVA |, a.s.
218 | Statek Lom s.r.o. 26353521 |Bor &p. 644, PSC 34802 99,93 | RESPO, spol. s r.o.
SYNTHESIA POLSKA Al, Kosciuszki 80/82, 90437 L6dz, .
219 $p.2.0.0. Poland 100,00 | Synthesia, a.s.
TAJBA Hungaria 3528 Miskolc, Bornemissza (it 23.,
220 Kereskedelmi Kft. Hungary 100,00 | TAJBA, as.
TK DEZA Vala3ske Valadské Mezifidi, Kouty 26, PSC
221 | Mgzifigi spol. s r.o. 64087247 |} oy SO JRISn 5,
. 83007, Donéck, Vulisa Putilovska
222 | TOB Latorica Lld. Rosa, Budinok 16A 65,00 | ZEDNICEK a.s.
TomChem . .
bt Otternh#gener Str. 8 A, 30826 GreenChem Holding
2 zitﬁlllgungsgesellschaft Garbsen, Germany <y International B.V.
294 TomChem GmbH & Co. Otternhdgener Sir. 8 A, 30826 50.00 GreenChem Holding
KG Garbsen, Germany ' International B.V.
925 |ZEDNICEK SLOVAKIA. S. | 414051519 | Hraniéna 18, Bratisiava 821 05 100,00 | ZEDNIGEK azs.

r. 0.

Spoleénosti nezahrnuté z davodu likvidace nebo konkurzu:

Do konsolida&niho celku nevstoupily rovnéz spolecnosti v konkurzu &i v likvidaci, nebot
u nich existuji dlouhodoba omezeni vyznamné branici konsolidujici icetni jednotce ve
vykonu jejich prav ohledné nakladani s majetkemn nebo v jejich fizeni. Jedna se

o nasledujicl spolenosti:
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONGici 31. PROSINCE 2011

1 ROZSAH KONSOLIDACE (pokracovani)
(g) Spole€nosti nezahrnuté do konsolidaéniho celku {pokracovant)
Spolecnosti nezahrnuté z dilvodu likvidace nebo konkurzu:
Pof. | Spoleé&nosti v likvidaci = . Piep. podil e =
gislo | nebo v konkurzu 2011 IC Sidlo firmy na ZK v % Bezprostredni vlastnik
226 | AOROLAN. a5 v 31562736 | Zeleznicna 2, Cafia 044 14 99,82 | TAJBA, a.s.
227 | DRUTA, s.r.0. v likvidaci 25161458 | Tabor, VoZicks 2047, PSC 390 47 100,00 | Vodhanska driibeZ, s.r.o.
" - Zemédé&lska akciova
) || SR s ARG | SR Ve = e, © T 34,00 | spole&nost Podchotuc,
likvidaci Nymburk
ZZN Pelhiimov a. s.
209 |hoCESKAdMbeZ. A5V | 60647850 | Tabor, Vozicka 2047, PSC 390 02 75,50 | ASROFERT HOLDING,
KALASZOS Tengeri
230 Kereskedelmi Kt 9022 Gydr, Bastya u 33., Hungary 87,53 | BELAR a.s.
Reichenbacher .
; Charlotlenhof 6, 02829 Schépstal
231 gfntrbegdeumschlags- OT Kunnersdorf, Germany 49,85 | GEVA Agrarhandel GmbH
Do konsolidaéniho celku dale podle rozhodnuti Fidici spoleénosti nevstoupily spoleénosti
fizené spoleénostmi pod podstatnym vlivem.
(h) Udaje aéetnich zavérek spoleénosti konsolidaéniho celku a konsolidaéni pravidla

Udaje u&etnich zavérek viech spoleénosti zahrnutych a nezahrnutych do konsolidaéniho
celku a konsolidaéni pravidla obsahujici informace o zplsobu transformace tdajd
individualnich G€etnich zavérek spolecnosti (zahrnutych do konsolidaéniho celku)

do polozek konsolidované U&etni zavérky jsou uloZeny k nahlédnuti v sidie fidici

spolegnosti.
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(b)

AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCGETNI ZAVERKY

ROK KONGCICi 31. PROSINCE 2011

UCETNi POSTUPY

Konsolidovana G¢etni zavérka skupiny spoleénosti AGROFERT HOLDING, a.s.

(dale ,skupina“) za rok 2011 je sestavena v souladu se zakonem ¢&. 563/1891 Sb.

o ucetnictvi, vyhlaskou &. 500/2002 Sb., kterou se provadéji néktera ustanoveni zakona
o Géetnictvi (,Vyhlaska MF") a Ceskymi G&etnimi standardy.

Systém konsolidace

Spole&nosti ovladané, fizené jsou konsolidovany metodou plné konsolidace, spoleénosti
pod podstatnym vlivem ekvivalenéni metodou a spolecnosti spoluoviadané pomérnou
metodou.

Konsolidace je provedena podle pifslusné metody zpsobem pfimé konsolidace
s vyjimkou vyuziti dvou dil¢ich konsolidacnich celkl: GreenChem Holding International
B.V., SKW Piesteritz Holding GmbH, kde je pouzita metoda postupné konsolidace.

Vzajemné pohledavky, zavazky, vynosy a naklady jsou pIné vylouéeny. Zisk z prodeje
aktiv mezi spoleénostmi skupiny je piné vylouéen. Dividendy prijaté od spolecnosti
konsolidovanych plnou, pomérnou resp. ekvivalenZni metodou byly vyloueny

z konsolidovaného vykazu zisku a ztraty a o jejich vy8i byl zvySen konsolidovany vysledek
hospodafeni minulych let resp. konsolidaéni rezervni fond.

Ugetni zavérky vBech spole&nosti zahrnutych do konsolidace byly sestaveny
k 31. prosinci 2011 s vyjimkou spoleénosti pod podstatnym vlivem
CS CABOT, spol. s r.0., jejiZ ucetni zavérka byla sestavena k 30. zafi 2011.

Pro udely konsolidace doSlo ke sjednocen( vyznamnych téetnich postupl v ramci
konsolidaéniho celku. Tyto OCetni postupy, které pouZivaji jednotlivé spole€nosti
konsolidaéniho celku, jsou popsany nize.

Konsolidaéni rozdily

Konsolida&ni rozdily byly zjistény jako rozdil mezi pofizovaci cenou podilovych cennych
papirl a vkladd konsolidované spole€nosti a jejich ocené&nim podle podilové Ucasti fidici
spole¢nosti na vysi vlastniho kapitalu vyjadfeného realnou hodnotou ke dni akvizice nebo
ke dni dal§iho zvySeni (éasti (daldiho pofizeni cennych papirl nebo vkladd). Za den
akvizice se povaZuje datum, od néhoz zagina Fidici spole¢nost u¢inné uplatiovat
pfislusny vliv nad konsolidovanou spole¢nosti. U konsolidacnich rozdilll byla stanovena
linearni doba odepisovani po dobu 7 let, pfi¢emZ prvni odpis je u¢tovan v plné vysi v roce
vzniku konsolidaéniho rozdilu. Konsolidaéni rozdily do vy8e 5 000 tis. K& jsou v roce
vzniku Uétovany v piné vy$i do nakladd, resp. do vynos.



(c)

AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCICi 31. PROSINCE 2011

UCETNIi POSTUPY (pokraéovani)
Dlouhodoby hmotny a nehmotny majetek

Dlouhodobym hmotnym majetkem se rozumi majetek, jehoZ ocenéni je vyssi

nez 40 tis. K¢, a dlouhodobym nehmotnym majetkem se rozumi majetek, jehoz ocenéni
je vyssi nez 60 tis. K¢ v jednotlivém pfipadé a doba pouzitelnosti je vZdy delSi nez jeden
rok.

Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami.
Ocenéni dlouhodobého hmotného a nehmotného majetku vytvofeného viastni innosti
zahrnuje pfime nakiady, nepfime naklady bezprostfedné souvisejici s vytvofenim majetku
viastni &innosti, popfipadé nepfimé naklady spravniho charakteru, pokud vytvofeni
majetku presahuje obdobi jednoho roku.

Reprodukéni pofizovaci cenou se oceriuje dlouhodoby hmotny a nehmotny majetek
nabyty darovanim, dlouhodoby nehmotny majetek vytvofeny viastni &innosti, pokud

je reprodukéni pofizovaci cena nizsi nez vlastni naklady, dlouhodoby hmotny majetek
bezlplatné nabyty na zakladé smlouvy o koupi najaté véci, majetek nové zjistény

v Ucetnictvi a vklad dlouhodobého nehmotného a hmotného majetku s vyjimkou pFipadu,
kdy vkiad je ocenén podle spoleCenské smlouvy nebo zakladatelske listiny jinak.

Dlouhodoby majetek je ucetné& odpisovan rovnomérné po dobu, ktera je pro jednotlivé
skupiny majetku stanovena néasledovné:

Budovy a stavby 30 - 50 let
Stroje a zafizent 10 - 15 let
Dopravni prostfedky . 4-8let
Inventar 4 roky
Ocenovaci rozdil k nabytému majetku 15 let
Software 4-5let

Néaklady na opravy a udrzbu dlouhodobého hmotného majetku se Gétuji pfimo
do naklad(. Technické zhodnoceni dlouhodobého hmotného majetku je aktivovano.

Pokud zistatkova hodnota dlouhodobého hmotného a nehmotného majetku presahuje

jeho odhadovanou zpétné ziskatelnou &astku, je jeho zlstatkova hodnota sniZzena na tuto
é¢astku prostfednictvim opravné poloZky.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCICi 31. PROSINCE 2011

UEETNI POSTUPY (pokraéovani)

Diouhodoby hmotny a nehmotny majetek (pokracovani)

Emisni povolenky:

Emisni povolenkou se rozumi majetkova hodnota odpovidajicl pravu provozovatele
zafizeni vypustit do ovzdusi v daném roce ekvivalent tuny CO,. Emisni povolenky jsou
pfidéleny provozovateli zafizeni na zakladé Narodniho alokacniho planu. Pridélené
povolenky jsou uloZeny na Uétech jednotlivych provozovatell v rejstiiku emisnich
povolenek.

Emisni povolenky pfidélené Narodnim alokacnim planem jsou zalctovany do
dlouhodobého nehmotného majetku proti kratkodobym zavazkim k datu jejich pfipsani na
niéet v registru emisnich povolenek. Pridélené emisni povolenky jsou ocefiovany
reprodukéni pofizovaci cenou. Pro ocené&ni se pouZije trZni cena povolenek ke dni
pfipsani povolenek na (et spoleénosti skupiny.

Nakoupené povolenky se ocefiuji pofizovaci cenou.

Pfidélené emisni povolenky vykazané v ramci kratkodobych zavazkd jsou zactovany do
ostatnich provoznich vynos( ve vécné a éasové souvislosti s naklady.

Uctovani spotfeby emisnich povolenek je provadénc k datu sestaveni uéetni zavérky na
zakladé skuteénych emisi CO, za dané obdobi proti GEtim ostatnich provoznich nakladu.

Pro G¢&tovani ubytkd emisnich povolenek pouzivaji spoleénosti skupiny metodu FIFO.

O prodeji emisnich povolenek je G&tovano v rdmci provoznich vynosl ve vySi prodejni
ceny.

Leasing

Pofizovaci cena majetku ziskaného formou finanéniho nebo operativniho leasingu neni
po dobu trvani leasingu aktivovéna, ale je Gétovana do nakiad( rovnomérné po celou
dobu trvani leasingu. Budouci splatky z finanéniho leasingu, které nejsou k datu tugetni
zavérky splatné, jsou vykazany v pfiloze ke konsolidované ucetni zavérce, ale nejsou
zachyceny v rozvaze.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONGICI 31. PROSINCE 2011

UCETNi POSTUPY (pokraovani)
Dlouhodoby financni majetek

Majetkové G¢asti v nekonsolidovanych ovladanych a fizenych spoleénostech
a ve spolecnostech pod podstatnym vlivem jsou ocenény porizovaci cenou zohledfujici
pripadné snizeni hodnoty.

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

Cenné papiry k obchodovani jsou cenné papiry, které spole¢nosti konsolidaéniho celku
drzi za ucelem provadéni transakci s cilem dosahovat zisk z cenovych rozdild
v kratkodobém horizaontu, maximalné viak roénim.

Diuzne cenné papiry, které spoleénosti konsolidaniho celku zamysli a jsou schopné
drzet do splatnosti, jsou klasifikovany jako cenné papiry drzené do splatnosti a zahrnuty
do stalych aktiv, pokud jejich splatnost nenastane béhem 12 mésicll od data Géetni
zaverky.

Cenné papiry a podily, které budou spoleénosti konsolidaéniho celku vlastnit po neuréitou
dobu, a které mohou byt prodany v pfipadé, Ze spolecnosti konsolidacniho celku budou
potfebovat penize, jsou klasifikovany jako realizovatelné cenné papiry. Jsou zahrnuty

do stalych aktiv, pokud vedeni spoleénosti konsolidagniho celku nezamysli jejich prodej
b&hem 12 mésicl od data Gcetni zavérky. V takovém pfipadé jsou zahruty do ob&znych
aktiv. Vedeni spolecnosti konsolidacniho celku uréuje povahu cennych papirll a podiit

v okamziku jejich pofizeni a pravidelné ji pfehodnocuje.

Cenné papiry a pedily jsou pfi nakupu vykazany v pofizovaci cené véetné transakénich
nakladd. Cenné papiry drZzené do splatnosti jsou nasledné ocerfiovany nabéhlou
hodnotou. Ostatni cenné papiry jsou ocefiovany realnou hodnotou. Jako reainou
hodnotu spole¢nosti konsolidaéniho celku pouzivaji trzni hodnotu cennych papirl k datu
ugetni zavérky. Ocenéni cennych papirll neobchodovanych na vefejnych trzich

je provedeno na zakladé kvalifikovaného odhadu provedeného vedenim spole&nosti
konsolidaéniho celku.

Zisky a ztraty vyplyvajici ze zmén realné hodnoty cennych papirl k obchodovani jsou
vykazany ve vykazu zisku a ztraty v obdobl, ve kterém nastanou. Nerealizované zisky
a ztraty vyplyvajici ze zmén realné hodnoty realizovatelnych cennych papirti jsou
vykazany ve vlastnim kapitalu a jsou zahrnuty do konsolidovaného vykazu zisku a ztraty
v okamziku realizace.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONCICIi 31. PROSINCE 2011

UCETNi POSTUPY (pokragovani)
Diouhodoby finanéni majetek {(pokracovani)

Pokud zustatkova hodnota cennych papird drzenych do splatnosti piesahuje jejich
odhadovanou zpétné ziskatelnou &astku, pak je k témto cennym papirlim vytvofena
opravna poloZka.

Zasoby

Zasoby vlastni vyroby jsou ocenovany skuteénymi vlastnimi vyrobnimi naklady snizenymi
o opravnou polozku,

Opravna polozka k pomaluobratkovym a zastaralym zasobam je tvofena na zakladé
analyzy obratkovosti zascb a na zakladé individuainiho posouzeni zasob.

Nakoupené zasoby jsou ocefiovany pofizovaci cenou sniZenou ¢ opravnou polozku.
Pofizovaci cena zahrnuje ve$keré naklady souvisejici s pofizenim téchto zasob (zejména
dopravné, clo atd.). Pro veskeré (bytky koupenych zasob se uziva metoda FIFO (*prvni
do skladu — prvni ze skladu") nebo véaZeny aritmeticky pramér.

Pohledavky

Pohledavky jsou vykazany v nominalni hodnoté snizené o opravnou polozku

k pochybnym pohledavkam. Opravna poloZka k pohleddvkam z obchodnich vztahl

je tvofena na zakladé vékové struktury pohledavek a na zakladé individualniho posouzeni
bonity diuznika. Opravna poloZka k ostatnim pohledavkam, véetné téch ze smluvnich
pokut, je tvofena na zakladé individuainihe posouzeni.

Opravné polozky

Opravné poloZky jsou tvofeny ke véem aktivim konsolidagniho celku v pfipadech sniZeni
jejich ocenéni v Getnictvi na zakladé provadénych inventarizaci.

Uvéry

Uvéry jsou vykazovany v nominalni hodnot&. Za kratkodoby uvér se povaZuje i Gast
dlouhodobych avérQ, ktera je splatna do jednoho roku od data konsolidovane ucetni
zaverky.

Pokud spoleénosti skupiny obdrZi po konci Géetniho obdobi od financujicich bank souhlas
s neplnénim uréitych finanénich podminek stanovenych ve smlouvach o poskytnuti
bankovnich dvérd, dle G&etni politiky skupiny se v konsclidované udetni zavérce
nepfeklasifikuji dlouhodobé bankovni Gvéry do kratkodobych bankovnich Gveérd (viz
poznamka 18).
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONCICi 31. PROSINCE 2011

UCETNI POSTUPY (pokracovani)
Rezervy

Rezervy se tvofi v pfipad&, kdy existuje moZnost budoucich vydajl spoleénosti
konsolidaéniho celku, vyplyvajici ze soucasnych smiuvnich nebo mimosmluvnich zavazkd
v dlsledku minulych udalosti, je pravdépodobné, Ze k vyrovnani téchto zavazkl budou
vynaloZeny prostfedky spole&nosti a pfitom lze provést spolehlivy odhad &astky zavazkd.
V souladu s Eeskymi GU&etnimi a dafiovymi pfedpisy jsou dafové uznatelné rezervy take
tvofeny na vyznamné opravy urgitého diouhodobého hmotného majetku, které bude podle
odhadu vedeni jednotlivych spoleénosti nutné provést v budoucich Géetnich obdobich.

Zaméstnanecké pozitky

Na nevyplacené odmény a bonusy zamé&stnanciim tykajicich se daného U&etniho obdobi
spoleCnosti skupiny vytvari rezervy. Pfi tvorb& rezervy spolecnosti zohledfiuji odekavany
primeérny celorogni pomér odvod(l na sociélni a zdravotni pojigténi vigi mzdovym
nakladdm.

K financovani statniho dichodového pojisténi hradi spoleénosti skupiny pravidelné
odvody do statniho rozpoétu. Spolegnosti také poskytuji svym zaméstnancim penzijni
pripojisténi prostfednictvim pfispévkl do nezavislych penzijnich fonddl.

Odlozena dan

OdlozZena dan se vykazuje u vEech pfechodnych rozdild mezi zlstatkovou hodnotou
aktiva nebo zavazku v rozvaze a jejich dafiovou hodnotou. OdloZena darova pohledavka
je zauctovana jen u téch spolegnosti konsolidaéniho celku, kde je pravdépodobné,

Ze ji bude mozZné danové uplatnit v nasledujicich uéetnich obdobich.

Prepocty udajd v cizich mé&nach na éeskou ménu

Vs$echna penézZni aktiva a pasiva vedena v cizich ménach byla pfepoé&tena devizovym
kurzem Ceské narodni banky k datu konsolidované u&etni zavérky. Viechny kurzové
zisky a ztraty z pfepoctu pohledavek a zavazki jsou Uétovany do vykazu zisku a ztraty.
Majetkové ucasti v nekonsolidovanych spolegnostech s rozhodujicim a podstatnym
vlivem, cenné papiry a podily, které jsou vedeny v cizich ménach, a které se k datu G&etni
zaveérky neocefiuji redlnou hodnotou, jsou pfepoéteny devizovym kurzem zvefejn&nym
Ceskou narodni bankou k rozvahovému dni. Kurzovy rozdil je zatctovan do viastniho
kapitalu, s vyjimkou cennych papirQ drzenych do splatnosti, u kterych je kurzovy rozdil
uctovan do vykazu zisku a ztraty. U ostatnich cennych papirt a podild, které jsou k datu
u&etni zavérky ocenény realnou hodnotou a které jsou vedené v cizich ménach,

se kurzovy rozdil povaZuje za soucast ocenéni redlnou hodnotou.
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UCETNI POSTUPY (pokragovani)
Pfepocty udaju v cizich ménach na €eskou ménu (pokracovani)

V fidici spole¢nosti AGROFERT HOLDING, a.s. jsou ke konci kazdého kalendafniho
mésice viechny zlstatky penéZnich aktiv, pohledavek a zavazkl vedené v cizich
ménach pfepodteny devizovym kurzem zvefejnénym Ceskou narodni bankou a jsou
Gétovany do vykazu zisku a ztraty. Takto vykazané nerealizované kurzové zisky a ztraty
nejsou nasledujici mésic v individualni Ucéetni zavérce stornovany (odiétovany). Zvoleny
zptisob U¢tovani nema dopad na hospodarsky vysledek, obraty ostatnich finanénich
nakladd a vynost jsou viak vykazovany brutto metodou zohledriujici provadéni pfepoctu
kazdy mésic.

Pohledavky z vynosU ze smluvnich pokut v cizi méné byly pfepolteny devizovym kurzem
zverejnénym Ceskou narodni bankou k rozvahovému dni. Kurzové zisky a ztraty

z pfepodétu téchto pohledavek byly Gétovany do vykazu zisku a ztraty. Pokud byla

k takovymto pohiedavkam tvofena opravna poloZka, byla k rozvahovému dni rovnéz
prepoctena devizovym kursem zvefejnénym Ceskou narodni bankou a rozdil byl G&tovan
do vykazu zisku a ztraty jako zvySeni/sniZzeni opravnych poloZek.

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

Trzby a vynosy — Gétovani a klasifikace

Trzby jsou zalétovany k datu dorueni zboZi nebo vyrobk( a jejich akceptace
zakaznikem nebo k datu uskuteénéni sluZeb a jsou vykdzany po odeéteni slev a dané
z pfidané hodnoty. TrZby jsou vykazovéany v konsolidovaném vykazu zisku a ztraty jako
trzby za prodej zbo2i nebo jako vykony. Trzby za prodej zboZi pfedstavuji prodej
nakoupeného zboZi tfetim stranam. Vykony zahmuji pfimy prodej vlastnich vyrobkd a
sluZzeb spolednosti konsolidaéniho celku tfetim stranam.

Vynosy ze smiuvnich pokut jsou zad&tovany do ostatnich provoznich vynosd k datu
vzniku naroku na smluvni pokutu. Vynosy z titulu nahrad skody jsou zau&tovany

do ostatnich provoznich vynosd v okamziku zaplaceni. Pokud spolecnosti skupiny
uplatiiuji narok na nahradu $kody (s vyjimkou nahrad vyplyvajicich z pojistnych smiuv),
ale nahrada $kody je3té nebyla uhrazena, konsolidujici iéetni jednotka popiSe tento
uplatiovany narok na nahradu $kody jako podminéné aktivum v pfiloze ke konsolidované
Géetni zavérce a nevykaZe odpovidajici vynos ve vykazu zisku a ztraty. Vynosy z nahrad,
které vyplyvaji z pojistnych smiluv, jsou vykédzany k datu pfiznani naroku pojistovaci
spoleénosti.
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UCETNI POSTUPY (pokragovani)
Finanéni derivaty

Spoleénosti skupiny vyuZzivaji derivatové finanéni nastroje na zajistovani trokového
a ménoveho rizika.

Finan¢ni derivaty jsou nejprve zachyceny v rozvaze v pofizovaci cené a nasledné
pfecefiovany na realnou hodnotu. Realna hodnota je vypoétena jako souéasna hodnota
ocekavanych budoucich penéZnich tokd. Pro ocenéni opci jsou pouZivany modely

pro ocefnovani opci.

V8echny derivaty jsou vykazovany v poloZce jiné pohledavky, maji-li pozitivni realnou
hodnotu, nebo v poloZce jiné zavazky, je-li jejich redina hodnota pro spoleénosti skupiny
negativni.

SpoleCnosti skupiny maiji finanéni derivaty, kieré slouZi jako zajistovaci nastroj, ale
nespliuji kritéria pro zajistovaci (i€etnictvi. Tyto derivéaty jsou proto vykazany jako
derivaty uréené k obchodovani. Zmény realné hodnoty finanénich derivatl

k obchodovani jsou soucasti poloZky vynosy & naklady z precenéni cennych papird
a derivati.

Spolecnosti skupiny pfedem vymezuji uréité derivaty k zajist&ni budoucich pené&Znich
tokd plynoucich z vybranych aktiv nebo zavazkd, oekavanych transakci nebo pevnych
pFislibll (zajisténi penéznich tokid). Uétovani o takto vymezenych finanénich derivatech
jako o zajistovacich nastrojich je mozné pouze pfi spinéni nasledujicich kritérii:

(i) pfed pouZitim zajistovaciho G&etnictvi je pfipravena formalni dokumentace obecné
zajistovaci strategie, zajidtovaného rizika, zajistovaciho nastroje, zajistované
polozky a jejich vzajemnych vazeb;

(i) dokumentace zajiSténi prokazuje, Ze zajisténi velmi efektivné kompenzuje riziko
zajistovaneé poloZky na poc¢atku a po celé vykazované obdobi;

(iii) zajisténi je prabézné efektivni;

(iv) zajisténa poloZka neni cennym papirem k obchodovani.

Zmeny realné hodnoty finanénich derivatl, které splfiuji kritéria efektivniho zajisténi
penéznich tokd, jsou zachyceny ve vlastnim kapitalu. Pokud ze zaji5téné oéekavané
transakce nebo pevného pfislibu vznikne aktivum nebo zavazek, zisky a ztraty dfive
zahrnuté ve vlastnim kapitalu jsou sou&asti pofizovaci ceny daného aktiva nebo zavazku.
V opaéném pfipadé jsou hodnoty zahrnuté ve vlastnim kapitalu pfevedeny z vlastniho
kapitalu do vykazu zisku a ztraty a klasifikovany jako vynos nebo nakfad obdobi,

ve kterém zajitovana poloZka ovliviiuje hospodaisky vysledek.
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UCETNI POSTUPY (pokragovani)
Dotace

V pfipadé nekapitalovych dotaci dochazi k jejich zaétovani do ostatnich provoznich
vynos( po splnéni pFislugnych podminek a obdrZeni téchto dotacl. Kapitalové dotace
snizuji ocenéni dlouhodobého hmotného a nehmotného majetku.

Nasledné udalosti

Dopad udalosti, které nastaly mezi rozvahovym dnem a dnem podpisu konsolidované
Géetni zavérky, je zachycen v G&etnich vykazech v pfipadé, Ze tytc udalosti poskytly
dopliujici informace o skuteénostech, kieré existovaly k rozvahovému dni.

V pfipadé, Ze mezi rozvahovym dnem a dnem podpisu konsolidované uéetni zavérky
doslo k vyznamnym udalastem zohledfujicim skuteénosti, které nastaly po rozvahovém
dni, jsou disledky téchto udalosti popsany v pfiloze konsolidované ucetni zavérky,

ale nejsou zauctovany v konsolidovanych G&etnich vykazech.

Naklady na REACH

Vydaje souvisejici s dodrzovanim evropské legislativy REACH dle nafizeni Evropského'
parlamentu a Rady (ES) &. 1907/2006 jsou aktivovany jako ocenitelna prava podie
jednotlivych registraci produktl. Tento postup byl poprvé uplatnén v roce 2011.

V pfedchozich obdobich byly vydaje dle této legislativy zachyceny jako naklad pristich
obdobi, popf. naklad b&Zného obdobi.

Zmény ucetnich politik

V roce 2011 zménila skupina zplsob vykazovani tzv. nakiadl na REACH (viz vyse).
Dopad zmé&ny metodiky GUCtovani v této oblasti byl v souladu s dgetnim pfedpisy
zalé&tovan v b&Znem obdobi.

V roce 2011 doslo rovnéz ke zpresnéni kiasifikace vykazovani trzeb konsolidaéniho
celku. Efektem tohoto zpfesnéni je vyraznéjsi podil trZzeb z vlastni vyroby na celkovych
trzbach skupiny. Odpovidajici idaje za rok 2010 byly pfekiasifikovany (byl proveden
pfesun z trzeb za prodej zboZi do trzeb za prodej vlastnich vyrobkl a sluzeb v celkové
castce: 8 619 mil. K¢&).

Dale do3lo v roce 2011 ke zpfesnéni vykazovani nékterych dalSich udaji v priloze, které

jsou individualné i v Uhrnu nevyznamné. Tyto zmé&ny byly promitnuty i do srovnatelnych
udajd za rok 2010.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONCICi 31. PROSINCE 2011

DLOUHODOBY FINANCNi MAJETEK

Dlouhodoby finanéni majetek konsolidaéniho celku ma nasledujici strukturu:

31. prosince 2011 31. prosince 2010

tis. K& tis. K&

Dlouhodoby finanéni majetek celkem 656 155 374 8B6
Z toha: podily v ovlddanych a fizenych osobach 126 412 142710
podily v G&etnich jednotkach pod podstat. viivem 4377 4 383

ostatni diouhodobé cenné papiry a podily 133 027 148 613

pljéky nekonsolidovanym spiiznénym stranam 244 201 11 602

jiny dlouhodoby finan&ni majetek 38 592 6 068
pofizovany dlouhodoby finanéni majetek 7175 57 516

zalohy na dlouhodoby finanénf majetek 102 371 3994

Dlouhodoby finanéni majetek véetné v dlisledku konsolidace vylou¢eného dlouhodobého
finanéniho majetku v celkové hodnoté 1 138 461 tis. K& k 31. prosinci 2011
(31. prosince 2010: 1 342 833 tis. K¢) slouZi jako poskytnuta zaruka za uvéry skupiny.

CENNE PAPIRY A PODILY V EKVIVALENCI
Cenné papiry a podily v ekvivalenci obsahuji cenné papiry a vklady spoleénosti

pod podstatnym vlivem ocenéné ve vysi podilu na vlastnim kapitalu spole¢nosti
pod podstatnym vlivem.

31. prosince 2011 31. prosince 2010

tis. K& _ tis. K&

Cenné papiry a podily v ekvivalenci celkem 898 167 845 917
ztoho: AGRO Blatnd a.s. 39372 31184
AGRO Radomy3l a.s. 27 092 27 688

CS CABOT, spol.sr.0. . 535118 461 391
KEMIFLOC a.s. 67 469 69 503
Polnohospodérske druzstvo Batovce 30 196 30 874

STATEK BREZANY, spol. s r.o. 0 20 471
Zemédélska akciova spoleénost Bfezno 39 318 37 846
Zemé&da&lské zasobovanl a nakup Strakonice a.s. 83 539 108 714

Ostatni 76 063 58 246
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCICi 31. PROSINCE 2011

KLADNY KONSOLIDACNI ROZDIL

Pohyby v kladném konsolida&nim rozdilu Ize analyzovat nasledovné:

2011 2010
tis. K& tis. K&
Potatedéni ziistatek k 1. lednu 3302735 2730179

Zvyseni podilu na zakladnim kapitalu spoleénosti

ovladanych a spaleénosti pod podstatnym

vlivemn 47 828 70137
Nové zafazene spolenosli oviadané,

a spole€nosti pod podstatnym viivem 1614 098 1491768
Opravna poloZka 9 888 11218
Zadtovani kladného konsalidaéniho rozdilu - 1204 368 - 1 000 567
Koneé&ny z(statek k 31. prosinci 3770181 3302 735

ZAPORNY KONSOLIDACGNI ROZDIL

Pohyby v zéporném konsolidaénim rozdilu 1ze analyzovat nasledovné:

_20m _2010
tis. K& tis. K&
Potatedni zlstatek k 1. lednu 4293942 6 027 290
ZvySeni podilu na zdkladnim kapitalu spoleénosti
ovladanych a spolenosti pod podstatnym viivem 98 313 57 430
Nové zafazen# spolenosti ovladané a spole&nosti
pod podstatnym vlivem 1243196 256 807
Zodtovani zaporného konsalidaéniho rozdilu -2034 908 -1 984 805
Ostatni 0 - 62 780
Koned&ny zistatek k 31. prosinci _3600 543 _4293942
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCici 31. PROSINCE 2011

ZASOBY
31. prosince 2011 31. prosince 2010
lis. K& tis. K&
Zasoby celkem 22 837 856 15 920 371
z toho: material 5 187 658 4 259 994
nedokengena vyroba a polotovary 1814 749 1285495
vyrobky 5458 879 3142 428
zvifata 714 867 592 924
zbozi 9491 363 6457 204
poskytnuté zalohy na zasoby 170 340 182 326

Zasoby v hodnoté 5 420 079 tis. K& k 31. prosinci 2011 (31. prosince 2010:
4 196 206 tis. KC) slouZi jako poskytnutd zaruka na uvéry skupiny.

Opravné polozky vytvorené k zasobam k 31. prosinci 2011 jsou ve vySi 724 756 tis. K
(31. prosince 2010: 732 452 tis. K&).

POHLEDAVKY

31. prosince 2011 . 31. prosince 2010
tis. K& tis. K&

Dlouhodobé pohledavky celkem
{bez odloZené daiiové pohledavky) 156 721 122 392
z toho: se splatnosti nad 5 let 41 737 20 435
Kralkodobé pohledavky celkem 17 400 501 . 14 086 453
Z toho: po thiaté splatnosti 2768 904 1872012
z toho: po |hidté splatnosti 180 dnd 525 664 283 435

Pohledavky k G¢etnim jednotkam konsolidagniho celku s dobou splatnosti deli nez 5 let,
které jsou v dusledku konsolidace vylouéeny, k 31. prosinci 2011 skupina nema
(31. prosince 2010: 44 564 tis. K&).

Pohledavky ve vysi 5 566 455 tis. K¢ k 31. prosinci 2011 (31. prosince 2010: 4 173 227
tis. KE) slouzi jako poskytnuta zaruka na avéry skupiny.

Opravné polozky vytvofené k pohledavkam (kratkodobym a dlouhodobym celkem)
k 31. prosinci 2011 jsou ve vy§i 2 760 407 tis. K& (31. prosince 2010: 2 646 841 tis. KE).
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AGROFERT HOLDING, A.S.

PRILOHA KONSOLIDOVANE UGETNi ZAVERKY

ROK KONCICI 31. PROSINCE 2011

10 ZAVAZKY

11

Dlouhodobé zavazky celkem
(bez odioZeného dafiového zavazku)
z toho: se splalnosini nad 5 let

Kratkodobé zavazky ini celkem
z toho: po Ihité splatnosti
z toho: po Ihit& splatnosli 180 dni

31. prosince 2011
tis, K&

684 576
58 588

14 895 480
923 878
116 848

31. prosinge 2010

tis. K&

269 150
30 057

11805773
861 799
70 028

Zavazky k ucetnim jednotkam konsolidaéniho celku s dobou splatnosti del$i nez 5 let,

které jsou v disledku konsolidace vylougeny, k 31. prosinci 2011 skupina nema
(31. prosince 2010: 44 564 tis. K¢).

ODLOZENA DANOVA POHLEDAVKA A ODLOZENY DANOVY ZAVAZEK

Zistatkova hodnota diouhodobého majetku
Rezervy danové nedéinné

Opravna poloZka k pohledavkam

Opravné poloZka k dlouhodobému majetku
Precen&ni zahraninich majetkovych i&astl
Opravna poloZka k zasobam

Opravna poloZka ke kratk. fin. majetku
Ocetovaci rozdil k nabytému majetku

Dohadné peoloZka na cdmény zaméstnancim -
zdray. a s0c. poj.

Urok z prodieni na vstupu nezaplaceny za
pfisludny kalendami rok

Urok z prodleni na vystupu nezaplaceny za
pfisludny kalendaimi rok

Jiné do¢asné rozdily
Odtitatelna dafiové zirata

Kompenzace odloZené daiové pohledavky
a zavazku na orovni individualnich podniki

Celkemn

31. prosince 2011

OdioZena
dariova
pohledavka

366 242
164 593
115 666
111124
0
85873
79

18 587

13 145
952

0
426 191
185 479

-620 912
867 019
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tis. K&

Odlozeny

daiiovy
zavazek

1472 481
0

0

0

17

0

0

17 760

10 947
54 008

-620912
934 301

31. prosince 2010

QdloZena
dafigva

pohledavka

228 652
66 729
84 939
86 398

0
62 273
0
21233

15770
454

0
428273
299 873

- 492 031
804 563

tis. K&

Odlozeny
dafovy
Zavazek

1319190

10 761
4 562

-492 031
868 399
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AGROFERT HOLDING, A.S.
PRILOHA KONSQLIDOVANE UCETNi ZAVERKY

ROK KONCiCi 31. PROSINCE 2011

ODLOZENA DANOVA POHLEDAVKA A ODLOZENY DANOVY ZAVAZEK

(pokracovani)

Pro kalkulaci odloZené dané byla pouzZita sazba dané z pfijmd plaina v obdobi, ve kterém

bude danova pohledavka nebo zavazek uplatnén.

Odlozena dafova pohledavka je v rozvaze vykazovana jako souéast dlouhodobych
pohledavek, odlozeny dafovy zévazek jako souéast dlouhodobych zavazka.

POHLEDAVKY A ZAVAZKY KRYTE ZASTAVNIM PRAVEM

31. prosince 2011

tis. K&
Zastavnim pravem jsou kryty pohledavky
ve vysi 1 000 887
Zastavnim pravem jsou zarudeny zavazky
véetn& bankovnich avéri ve vysi 14 107 772

31. prosince 2010
tis. K&

478 954

11 727 208

Zavazky jsou zarueny pfevazné kombinovanym zplsobem, ve kterém prevazuje
zastavni pravo k dlouhodobému majetku, k pohledavkam, k zasobam a ruceni tfetich

osob.

KRATKODOBY FINANCGNI MAJETEK

31. prosince 2011

tis, K&

Kratkedoby finan&ni majetek celkem 4 222 070
z toho: penize a dity v bankéch 3957 916
264 154

ostatni kratkodoby finanéni majetek

48

31. prosince 2010
tis. K&

4 375 560
4 206 382
169 178
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AGROFERT HOLDING, A.5.

PRILOHA KONSOLIDOVANE UGETNi ZAVERKY

ROK KONCICI 31. PROSINCE 2011

MENSINOVY VLASTNI KAPITAL

Zustatek k 1. lednu 2010

Pfevod do nerpzdéleného zisku
minulych let

Unhrada ztraty v konsolidovanych
spole&nostech

Nové ovladané, fizené spolefnosti

Vyfazené oviadané, fizené spoleénosti

Vyplaceni podilu na vliastnim kapitalu
a vyplata tantiém

Snizenl podill menginovych vlastnikd

ZvySeni zakladniho kapitalu

Cerpani fondd

Ostatni

Hospodéfsky vysledek héZného
obdohbi 2010

Zistatek k 31. prosinci 2010

Pfevod do nerozdéleného zisku
minulych let

Uhrada ztraty v konsolidovanych
spole&nostech

Nové ovladdané, fizené spoleénosti

Vyiazené ovladané, fizené spolefnosti

Vyplaceni podilu na viastnim kapitalu
a vyplata tantiém

SniZeni podili menginovych viastnikl

Cerpani fondd

Ostatni

Hospodarsky vysledek b&zného
obdobi 2011

Zistatek k 31. prosinci 2011

Mendinové  MenSinovy MenSinovy

Mensinovy  Mendinové ziskové fondy v&.  hospodafsky vlasini
zakladni  kapitalové nerozdél. zisku vysledek kapital
kapital fondy minulych let  béz. obdobi celkem
tis. K& tis. K& tis. K& tis, K& tis. K&
345 511 212 838 -123 153 - 52 390 382 806
0 0 - 52 390 52 390 0
-9659 176 9483 0 0
138 500 19 034 10 948 0 168 482
-37898 -9071 10 081 0 - 36 688
0 0 - 4 567 0 - 4 567

- 83 5890 - 107 396 89 725 0 -101 281
4 455 0 0 0] 4 455

0 0 -21 o -21
-2088 - 5440 -3716 0 - 11244
0 0 0 - 31233 - 31233

355 231 110 141 -63610 - 31233 370 528
0 0 - 31233 31233 0
-2388 0 2388 0 0
90 957 166 97 058 0 188 181
-1093 11 - 386 0 -1 468
0 0 -6 266 0 -6 266

- 156 760 -101 355 117 420 0 - 140 695
0 -12 0 0 -12

712 -173 -84 0 455

0 8 0 44 728 44 726

286 659 8778 115 287 44 726 455 450

Mensinovy vlastni kapital je podil mensinovych vlastnikl na viastnim kapitélu

(ti. zAkladnim kapitalu, kapitalovych fondech, ziskovych fondech, nerozdéleném,
popi. neuhrazeném hospodarském vysledku minulych let a hospodarském vysledku
béZzného Ugetniho obdobi) ovladanych a Fizenych spoleénosti.

51
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNiI ZAVERKY

ROK KONCici 31. PROSINCE 2011

ZAKLADNI KAPITAL

Schvalené a vydane akcle:

Listinné akcie AGROFERT HOLDING, a.s.
v hodnot# 1 000 tis. K&, pIn& splacené

Akcionar skupiny:

Ing. Andrej Babi$, se sidlem
Prithonice, Frantika Zemana 876, PSC 252 43

REZERVY

Rezervy celkem
z toho: podle zvia&tnich pravnich predpist
rezerva na dichody
na daf z pfijmi {po zapoéteni'zaplacenych zéloh)
ostatnl rezervy
z toho: rezerva na garan&ni opravy a reklamace
rezerva na restrukfuralizaci
rezerva na rizika a ztraty z podnikani
rezerva na likvidaci ekologickych zat&Zi
rezerva na soudni spory
rezerva na nevy&erpanou dovolenou vE.
zakonnych odvod( ze mzdy
rezerva na prémie a odmény zam&stnancam
rezerva na odstupné zamé&stnanciim
rezerva na mnozstevni sievy
rezerva na zivotni jubilea
ostatni

52

31. prosince 2011 a 2010
polet tis. K&

628 628 000

31. prosince 2011 a 2010

100 %

31. prosince 2011 31. prosince 2010

tis. K& tis. K&
2209 380 1579 056
258 449 369 710
12 551 40 983
798 429 456 749
1139 951 711614
58 743 17 350
5583 0
247 427 60 802
252 618 205015
100918 74 571
128 675 82 931
122 874 78 035
17 234 5902
21190 22977
45 596 37 584
139 093 126 447
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONCICI 31. PROSINCE 2011

BANKOVNi UVERY

Bankovnl av&ry celkem

z toho: bankovni Uvéry dlouhodobe
béZné bankovni Uvéry

31. prosince 2011

tis. K&

22 995 953
2 640 520
20355433

31. prosince 2010
tis, K&

20085 279
3151010
16 934 269

K dlouhodobym Gvérdm se vztahuji uréité smluvni finanéni podminky. Poruseni téchto
smluvnich podminek by mohlo vést ke zkraceni splaceni Gvéri (viz poznamka 2 (i)).

Financni instituce poskytujici uvéry spoleénostem ve skupiné Ize k 31. prosinci 2011

a 2010 rozdélit takto:

31. prosince 2011

Bankovni ustav tis. K&
Komeréni banka, a.s. 5971677
Citibank Europe plc, organizaént sloZka 1057 911
HSBC Bank plc - pobo&ka Praha 1078397 .
Ceska spofitelna, a.s. 1 545 551
UniCredit Bank Czech Republic, a.s. 2588 984
Ceskoslovenska obchodnf banka, a. s. 2027 530
Raiffeisenbank a.s. 1104 149
Vieobecna Gvérova banka a.s. 338 909
TATRA BANKA a.s. 1773920
Slovenska sporitelia, a.s. 1557 829 -
COMMERZBANK Aktiengesellschaft,

pobotka Praha 369 543
The Royal Bank of Scolland N.V. 2014 971
Volksbank CZ, a.s. . 207 949
GE Money Bank, a.s. 71 001
Fortis Bank SA/NV, pobotka Ceska

republika 130 000
ING Bank N.V. 648 873
Ostatni 508 759
Bankovnl Uvéry celkem 22 995 953

53

31. prosince 2010

Y tis. K&
25,98 4 500 462
4,60 1105 596
4,69 1289 111
6,72 1362 876
11,26 1863770
8,82 1142 051
4,80 347121
1,47 311 872
7,71 1261 020
6,77 1665 212
1,61 1106 707
8,76 1712 508
0,90 273 392
0,31 282 663
0,57 620 373
282 594 685
2,21 845 860
100.00 20085 279

%

22,41
5,50
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONCICI 31. PROSINCE 2011

31. prosince 2010
tis. K&

-4182
58 785

FINANCNi DERIVATY
Spolecénosti ve skuping vykézaly nasledujici oteviené pozice finanénich derivatd (realné
hodnoty):

31. prosince 2011

tis. K&

Swapy -7 255
Forwardy 301671
Jiné terminové obchody - 72 460

CLENENi VYNOSU PODLE ODVETVi

- 96 009

Vynosy z bézné cinnosti fidici spoleénosti, ovliadanych, fizenych a spoluovladanych
spolenosti a spole&nosti pod podstatnym vlivem &inily (véetn& vnitroskupinovych

transakci) za ucetni obdobi;

Ridici spoleé¢nosl, spolenosti ovladané
a spoluovladané

2011 2010

tis, Ké& tis. K&

Celkem 190 051 412 142 260 706
z toho: tuzemskeo (CR) 110 914 668 83178 643
EU (bez CR) 73 557 825 52 890 343

ostatni zahrani&i. 5578919 6191720

Spoleénosti pod podstatnym vlivem

2011 2010
tis. K& lis. KE
6713737 5562 813
3477 256 3 130 593
3 224 457 2403744
12 024 28 476

Vyse uvedené vynosy z b&zné ¢innosti fidici spole€nosti, spoluovladanych, ovliadanych
a fizenych spoleénosti a spole&nosti pod podstatnym vlivem zahrnuji trzby za prodané
zbozi, vykony (trzby za vyrobky a sluzby, zména stavu zasob vlastni innosti a aktivace)
a dalsi trzby z b&zné Cinnosti pred vylouenim vnitroskupinovych transakei.
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UGETNI ZAVERKY

ROK KONGICI 31. PROSINCE 2011

CLENENi VYNOSU PODLE ODVETVI (pokra&ovani)

Celkovy objem trzeb za zboZi a vykony konsolidagniho celku je nasledujici:

Trzby za prodej zboZi pfed vyloudenim
vnitroskupinovych transakci

Vyluéované vnitraskupinové transakce

Trzby za prodej zboZi konsolidované
(fadek |. konsolidovaného vykazu zisku a ziraty)

Vykony (trZby za vyrobky a sluzby) pied vylougenim
vnitroskupinovych transakci

Vyluéované vnitroskupinoveé transakce

Vykony (trzby za vyrobky a sluZby) konsclidované
{fadek I1. konsolidovaného vykazu zisku a ztraty)

Celkem trZby pfed vylouéenim vnitroskupinovych transakci
Celkem trzby konsolidované

55

2011
tis. K&

75980472

-45 539 109

30 441 363

100 273 115

- 13 107 664

87 165451

176 253 587

2010
tis, K&

53 022 600
- 30 880 804

22141706

76 572 554

-6 574 475

89 994 079

129 595 154
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AGROFERT HOLDING, A.S.
PRILOHA KONSOLIDOVANE UCETNi ZAVERKY

ROK KONGCICi 31. PROSINCE 2011

TRANSAKCE SE SPRIZNENYM! STRANAMI

Spfiznénymi stranami ve vztahu ke skupiné jsou pro Oéely konsolidované Géetni zavérky
povazovany:

+ nekonsolidované spoleénosti ovliadané, fizené, spoluovladané a pod pedstatnym
vliivern;

e spoleénici a akcionafi, ktefi pfimo nebo nepfimo mohou uplatiiovat podstatny,
spole¢ny nebo rozhodujici vliv u spoleénosti konsolidaéniho celku;

+ &lenové statutarnich, dozoréich a fidicich organt spoleénosti konsolidacniho celku
a osoby blizke t&mto osobam;

+ spolecnosti mimo konsolidagni celek, ve kterych vy$e uvedené strany maji podstatny,
spoleény nebo rozhodujici vliv,

s spoleénosti mimo konsolidaéni celek, které maji spoleéného &lena vrcholového Fizeni
s podniky konsolidaéniho celku.

V souladu s vy$e uvedenym vymezenim jsou za spfiznéné sirany povazovany v roce
2011 spoleénosti nezahrnuté do konsolida¢niho celku z diivodu nevyznamnosti — viz
poznamka 1g.

‘ Ridici spoleénost, spoleénosti oviadané, fizené a spoluovladané uskuteénily v roce 2011
a 2010 s vySe uvedenym okruhem spfiznénych spoleénosti transakce v nasledujicich
objemech (zarovef jsou uvedeny zistatky k 31. prosinci 2011 a 2010):

2011 2010

tis. K& tis. K&

- Prodej vyrobkl, zboZi a sluZeb, aj. 352 963 362 071
Nakup vyrobk(, zboZi a sluZeb, aj. 63 036 126 107
Prodej dlouhodobého majetku 7 989 951
Nakup diouhodobého majetku 175 267
Nakupy pedill a cennych papird 59 304 527 469
31. prosince 2011 31. prosince 2010

tis. K& tis. K&

Obchodni pohledavky kratkodobé 100 715 88 846
Jiné pohledavky kralkodobé 0 737
Obchodni zavazky kratkodobé 26 937 11742
Jiné zavazky kratkodobé 15054 18 870
Jiné zévazky dlouhodcbé 1550 0
Poskytnuté pujéky 256 523 208 821
Fiijaté pljeky 530 142 508 421
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TRANSAKCE SE SPRIZNENYMI STRANAMI (pokraéovani)

Spolecnosti pod podstatnym vlivem uskute&nily v roce 2011 a 2010 s vy$e uvedenym
okruhem spfiznénych spolecnosti transakce v nasledujicich objemech (zéroveii jsou
uvedeny zUstatky k 31. prosinci 2011 a 2010):

2011 2010

fis. K& tis. Ké

Prodej vyrobk, zboZi a sluZeb, aj, 67 688 29 661
Néakup vyrobkl, zboZi a sluzeb, aj. 39765 33898
Nakup dlouhodobého majetku 1 212 0
31. prosince 2011 31. prosince 2010

tis. K& tis. K&

Obchodni pohledavky kralkodobe 2426 2185
Obchodni zévazky kratkodobé 6 938 5269

Cd spfiznénych stran byla v roce 2011 nakoupena spoleénost AFEED CZ, a.s., v roce
2010 byla od spfiznénych stran nakoupena spole¢nost PROFROST a.s. Transakce se
¢leny statutarnich, dozor&ich a Fidicich organd spoleénosti konsolidovaného celku jsou
zahrnuty v poznamce 22.

ANALYZA ZAMESTNANCU A TRANSAKCE S VEDENIM SKUPINY

Z loho: Fidicl
pracavnici fidici Z tohe:
spoleénosti  Fidici pracovnici
Ridlci spoleénost, Spole&nosti pod a spole¢nosti  spolednosti pod
spoleénosti ovladané podstatnym oviadanych podstatnym
a spoluovlddané vlivem 2 spoluovliddanych viivem
2011
Pracovnici prim. podet osob 27 491 637 arg 66
Osobnl naklady {v tis. K&} 11122 075 325 437 1130 297 75842
2010
Pracovnici prim. pocet osob 24 224 717 704 69
Osobni naklady (v fis. K&) 9 890 420 317 429 905 476 65676

Ridici pracovnici spoleénosti jsou &lenové pfedstavenstva a jednatelé, ktefi jsou
soucasné zaméstnanci spole€nosti, dale ostatni feditelé a vedouci pracovnici, ktefi jsou
jim pfimo podfizeni.
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22 ANALYZA ZAMESTNANCU A TRANSAKCE S VEDENIM SKUPINY (pokra&ovani)

Vyse dal$ich odmén, zaloh, pljéek a ostatnich pohiedavek, zavazkl a ostatnich plnéni,
pfijatych Gi poskytnutych zaruk, popf. pfislibd pinéni v&etné dichodového zabezpedeni
v penézni i naturalni formé élendm statutarnich, fidicich a dozor&ich organ( véetné
byvalych ¢lent téchto organt u vSech spoleénosti konsolidaéniho celku byla v rozsahu
28 692 tis. K (2010: 21 623 tis. K&) a dale jako naturalni pinéni dle § 6 odst. 6 zakona
o danich pfijmd u 589 vozidel (2010: 469 vozidel).

23 PRIJATE DOTACE

Spolecnosti konsclidaéniho celku pfijaly dotace v nasledujici struktufe:

Ridici spolenost, spoleénosii

ovladané a spoluovladané

Spole¢nosti pod podstatnym

vlivern

24 ODMENY AUDITORSKYM SPOLECNOSTEM

Povinny audit 0Zetnich
zavérek véetnd auditu
konsolidované G&etni
zaverky

Jiné ové&fovaci sluZby

Dariiové poradenstvi

Jiné neauditorské sluzby

Celkem

2011 2010

Provozni dotace Investifni dotace Provozni dotace Investiénl dotace

tis. K& tis. K& tis. K& tis. K&

503 990 79 346 482 166 67 677

36 144 0 45 246 0

2011 2010
Ridici spolenost, Ridici spoleénost,
spoleénosti spolenosti

ovliadane Spole&naosli pod ovladané Spole&nosti pod

a spoluoviadané podstatny viivem a spoluovladané podstatny viivemn

25652 2493 27 481 2 606

1326 ¢ 1419 0

3 363 0 3054 0

2934 15 335 0

33275 2.508 32 280 2606
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PRILOHA KONSOLIDOVANE UCETNI ZAVERKY

ROK KONGicCi 31. PROSINCE 2011

OSTATNi INFORMACE

Spolecnost AGROFERT HOLDING, a.s. podala néavrh Méstskému soudu v Praze na
zru$eni koneéného nalezu Rozhodgiho soudu pfi Hospodarské komore Ceské republiky
a Agrarni komofe Ceské republiky ve véci odpovédnosti za $kodu ze dne 21. fijna 2010
(Sp.zn.: RSP 1003/06), ktery se tyka sporu se spolecnosti POLSKI KONCERN NAFTOVI
ORLEN S.A. 0 17 352 550 tis. K¢ s pfisluSenstvim.

BUDOUCI A POTENCIALNI ZAVAZKY
Poskytnuté zaruky

Zaruky (zejmena z titulu ruceni za Gvérové ramce, které jsou vSak Gerpany pouze
casteCné) poskytnuté spole&nostmi konsolidacniho celku k 31. prosinci 2011 byly
vy&isleny ve vysi 4 574 mil. Ké (2010: 4 112 mil. Kg&), z toho 4 093 mil. K& (2010: 3 459
mil. K&) tvofi zaruky poskytnuté mezi spoleénostmi konsolidaéniho celku a 481 mil. Ké
(2010: 653 mil. K&) zaruky poskytnuté tfetim stranam.

Soudni spory
K 31. prosinci 2011 existovaly tyto probihajici soudni spory:

Spole€nost GRATO s.r.o. se domaha po spolecnosti AGROFERT HOLDING, a.s.
zaplaceni 334 757 USD a 8 579 tis. K¢ z titulu nakupu sporné pohledavky od spole&nosti
Sirgas, spol. s 1. 0. Ve véci bylo pravomocné rozhodnuto ve prospéch spolednosti
AGROFERT HOLDING, a.s. Spole¢nost GRATO spol. s r.0. podala dovolani, o kterém
bylo rovnéz rozhodnuto ve prospéch spoleénosti AGROFERT HOLDING, a.s. Spole&nost
Grato.spol s.r.o. podala Ustavni stiZnost, o které nebylo dosud rozhodnuto.

Spolecnost ITEAD a.s. se domaha po spoleénosti AGROFERT HOLDING, a.s., jako
pravnim nastupci spolecnosti AGROFERT Trading, s.r.o. (dfive Agropol Trading, s.r.o.)
zaplaceni ¢astky 3 515 tis. K¢ z titulu sméne&né pohledavky, resp. jeji Easti. Po zamitnuti
Zaloby podala spole¢nost ITEAD a.s. navrh na obnovu fizeni, ktery byl zamitnut.
Nasledné podala spoleénost ITEAD a.s. dovolani, o kterém dosud nebylo rozhodnuto.

Spolecnost INDUSTRADE s.r.o. se u spoleénosti OLMA, a.s. domaha nahrady 3kody
ve vyS8i 115 696 tis. K& z titulu uslého zisku uplatnénym pravnim pfedchidcem 2alobce
spoleénosti MIékarna Frydek — Mistek. Soud nafidil znalecké zkoumani naroku. Znalec
ocenil moZny narok éastkou 16 mil. KE. Spor v prvnim stupni pokraduje. Spoleénost
OLMA, a.s. povazZuje narok za neopravnény, a proto nevytvarela Zadné rezervy.
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BUDOUCI A POTENCIALNI ZAVAZKY (pokragovani)
Soudni spory (pokracovani)

Vyznamny dodavatel spoleCnosti Duslo, a.s. vznesl| narok v sumé pfiblizné 4,7 mil. EUR
na dofakturaci za dodavky poskytnuté spoleénosti v roce 2009 a v roce 2010 uplatnil sv(j
narok u soudu. Soud doruéil v listopadu 2010 spoleénosti Duslo, a.s. platebni rozkaz,
proti kterému byl podan odpor. Soud prvniho stupné podanému odporu spoleénosti
Duslo,a.s. nevyhovél. 30. listopadu 2011 soud druhého stupné zrusil rozsudek soudu
prvniho stupné a vratil véc k feSeni soudu prvniho stupné&. Spole¢nost Duslo, a.s. nadale
povazuje narok za neopravnény, a proto nevytvofila Zadné rezervy.

Potencialni ekologické zavazky
U spoleénosti konsolidaéniho celku existuji tyto potencionalni ekologické zavazky:

Spoleénost Synthesia, a.s. eviduje staré ekologické zatéZe na pozemcich spoleénosti,
vzniklé pied jejim zaloZenim. Na (hradu naklad( v plném rozsahu realizace napravnych
opatfeni do vyse 3 120 mil. K& poskytl garance Fond narodniho majetku Ceské republiky
(nyni MF CR). V uetnim obdobi prob&hly prace na odstrafiovani starych ekologickych
zatézi v ¢asti lokalit. Zadavani zakazek k sanaci ekologickych zatéZi je organizovano
Ministerstvem financi CR. Spoleénost poZadala v roce 2008 MF CR o navySeni celkové
vySe garance na uhradu nakiadd sanace starych ekologickych zatézi. K rozvahovému dni
nebylo vydano Zzadné rozhodnuti o vyfizeni této Zadosti. V souvislosti se zménou zaméru
statu o zplsobu zajisténi likvidace starych ekologickych zatézi, ktery byl pfijat formou
usneseni viady CR &. 956/2011 Sb. ze dne 21. prosince 2011, na zaklad& kterého bylo
uloZzeno ministru financi zrudit zadavaci fizeni ve véci tzv. ,ekologického supertendru®
spole¢nost provedla aktualizaci odhadu nakladi na likvidaci starych ekologickych zatézi v .
aredlu. Vzhledem ke znaéné &asové prodlevé |ze s vysokou pravdépodobnosti oéekavat,
Ze naklady na likvidaci budou vyznamné vy3$si, neZ bylo odhadnuto v plvodnim
ekologickém auditu, na zakladé kterého byly poskytnuty spolenosti statni garance za
likvidaci starych ekologickych zatézi. Spolecnost proto poZzadala o vydani rozhodnuti ke
zvySeni statni garance na likvidaci starych ekologickych zatézi.

U spoleénosti Duslo, a.s. a Istrochem Reality, a.s. se za ekologickou zatéz povaZuje
historicka kontaminace pldy a horninového prostfedi nad miru uritych kritérii. V Narodni
radé Slovenské republiky byl 24. fijna 2011 schvaleny zakon &. 408/2011 2.z, o
environmentalnych zat'aziach, ktery nabyva G&innost 1. ledna 2012. Podle tohoto zakona
u skladek, které byly provozovany v souladu s platnymi povolenimi, nebude povinnou
osobou zodpovédnou za sanaci skladky souéasny vlastnik, ale povinnou {zodpovédnou)
osobou bude stat prostfednictvim pfisludného ministerstva. Z toho vyplyva, Ze tyto
spole¢nosti nebudou povinny ve smyslu tohoto zadkona zabezpedovat a financovat sanaci
skladek.
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BUDOUCI A POTENCIALNI ZAVAZKY (pokragovani)

Potencialni ekologické zavazky (pokracovani)

Jinym spole¢nostemn nejsou znamy vyznamnéjsi budouci zavazky souvisejici se $kodami
zpUsobenymi minulou Cinnosti nebo zavazky souvisejici s prevenci moZnych $kod

budoucich.

NASLEDNE UDALOSTI

V roce 2012 jsou planované nasledujici majetkové transakce (pfemény spoleénosti):

Spoleénost

Agroservis Tachov, a.s.

Cerea, a.s.

AgroZZN, a.s.

Kostelecké uzeniny a.s.

AGF Wood, a.s.
Wotan Forest Service, a.s.

MIékarna Hlinsko, s.r.o.

JeZovské kufe, s.r.0.
BROJLER TRADE s.r.o.

AGRO JeviSovice, a.s.
AGROPODNIK Hodonin a.s.

Recht, s.r.0.

AGS AGRO Ceské Bud&jovice
a.s.

Nastupnicka
spoleénost

Primagra, a.s.
Agrona, a.s.

AFEED CZ, as.
AGF Logistics, s.r.o.

Primagra, a.s.

Krahulik-MASOZAVOD
Krahulgi, a.s.

Wotan Forest, a.s.

Migkarna Hlinsko, a.s.

Vodhanské kufe, s.r.o.

CITONICE AGRO, a.s.

Vodiianské kufe, s.r.o.
JAVE PORK, a.s.
Sady Velké Némdice
S.1.0.

Agrohelp a.s.

Vykrm Tagrea, s.r.0.
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Rozhodny
den
1. ledna 2012

1. ledna 2012

1. ledna 2012

1. ledna 2012

1. ledna 2012

1. ledna 2012

1. ledna 2012

1. zafi 2012
1. ledna 2012

1. ledna 2012
1. ledna 2012

Typ pfemény

rozdéleni
roz5tépenim

rozdéleni
odt&penim
sloudenim

rozdéleni
odstépenim
slouéenim

rozdéleni
odstépenim
slou€enim

fuze sloudenim

zména pravni formy
na akclovou
spolednost

fize sloudenim

fuze sloudenim

rozdéleni
oditépenim
slou&enim

fuze sloudenim

rozdéleni
od3t&penim
sloucenim
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NASLEDNE UDALOSTI (pokra&ovani)

Spoleénost Nastupnicka Rozhodny Typ pfemé&ny
spoleé¢nost den

AGROCOMMERCIUM, s.r.o. Farma HYZA as. 1. ledna 2012 fuze slougenim

TECHAGRA as. Agropodnik a. s. Tmava 1. ledna 2012 fize siouenim

Dne 29. zaf 2011 spoleénost AGROFERT HOLDING, a.s. uzaviela Smicuvu o uplatném
pfevodu listinnych cennych papirtl, na jejimz zakladé nabude 100 % na zakladnim
kapitalu spoleénosti EURO BAKERIES HOLDING a.s. (1ICO 289746486), Praha 5,
Pekarska 1/598, PSC 155 00. Pfevzeti podléha schvaleni deského Ufadu pro ochranu
hospodaiské soutéze (obdrzeno dne 23. dubna 2012) a slovenského Protimonopolného
Uradu SR (do data podpisu ucetni zavérky nebylo schvaleni obdrZeno).

Dne 24. dnora 2012 na zakladé uzaviené Smlouvy o Uplainém pfevodu listinnych
cennych papir(, nabyla spoleénost AGROFERT HOLDING, a.s. 100 % na zakladnim
kapitalu spoleénosti Loredana Corporation, a.s. (ICO 27404480), Praha 3, Bofivojova
35/878, PSC 130 00.

Po datu Gé&etni zavérky nedoslo k Z2adnym dal3im udalostem, které by mély vyznamny
dopad na konsolidovanou u&etni zavérku k 31. prosinci 2011.
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KONSOLIDOVANY PREHLED O PENEZNICH TOCICH
Spole€nost sestavila konsolidovany pfehled o penéznich tocich s vyuZitim nepfimé

metody. PenéZzni ekvivalenty pfedstavuji kratkodoby likvidni majetek, ktery Ize snadno
a pohotoveé pfevést na pfedem znamou &astku v hotovosti.

V Praze dne 4. kvétna 2012

7
ﬂ.ﬂ.—-——‘—-—-q__ -
Ing. Andrej Babis Ing. Petra Prochézkova
pfedseda pfedstavenstva feditelka divize finanéni
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Al

A1
Al2
A13
Al4
Al15
A1B

Ar

A2

Az
AZ22
A23

A3
Ad
AS
AB

Al‘t*

Penézni toky z provozni Einnosti

Konsolidovany zisk z b&2Zné Einnosti pfed zdané&nim

Upravy o nepenézni operace:

Odpisy dicuhodobého majetku

Zu&tovani konsclidagnich rozdil

Zména stavu opravnych poioZek a rezerv

Zisk (-) / ztrata (+) z prodeje dlouhodobgho majetku
Podll na hospodarském vysledku v ekvivalenci
Vyuétované nakladové a vynosové aroky

Cisty pen&zni tok z provozni &innosti pfed zdan&nim,
zménami pracovniho kapitalu a mimoradnymi poloZkami

Zmény stavu nepenéZnich sloZek pracovniho kapitélu:

Zména stavu pohledavek a pfechodnych (&td aktiv

Zmeéna stavu kratkodobych zavazki a pfechodnych Gétd pasiv
Zména stavu zasob

Cisty penézni tok z provozni Einnosti
pred zdan&nim a mimoradnymi polozkami

Vydaje z plateb droki bez kapitalizovanych trokd
Pfijaté droky
Zaplacena daf z pfijmd za b&Znou &innost

Dividendy z cennych papirl v ekvivalenci

Cisty penézni tok z provozni éinnosti
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2011 2010

tis, K& tis. K&
10722 100 6 580 962
4 268 364 4 186 815
- 830540 -984 238
239 385 - 491 932

10 884 -71315
-241 752 - 152 597
479 260 487 682

14 647 701 9 555 377
-678 877 153723
-1823 868 -121 768
- 5825 755 - 323 544
6319201 9 263 788
- 596 825 - 570 666
117 565 82 984
-1329814 -1335138
165 268 157 226

4 675 395 7 598 194
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B.1

B.2
B.3

Bt*l‘

C1
c.2
c.21
c22

ci“

PenéZni toky z investiéni &innosti
Pijmy / vydaje z pofizeni novych
ovladdanych a fizenych spoleénost
Vydaje spojené s nabytim dlouhodobého majetku
Pfijmy z prodeje dlouhcdobého majetku

Cisty penézni tok z investiéni Einnosti

Penézni toky z finan&ni éinnosti

Zména stavu diguhodobych, popf. kratkodobych zavazk(
Dopady zmén vlastnihe kapitalu na penézni prostiedky:
Vyplacenl podilu na vlastnlm kapitalu a vyplata tantiém
Ffimé platby na vrub fondd

Cisté pendzni toky z finanéni &innosti

Cisté zvySeni / snizeni penéZnich prostiedki
a pené&znich ekvivalenti

Stav penéznich prostfedkl a penéZnich
ekvivalent( na po&atku roku
(viz poznamka 13 pfilohy)

Stav penéZnich prostfedki a penéZnich

ekvivalentd na konci roku
{viz poznamka 13 pfilohy)
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2011 2010

Tis. K& tis. K&
-2612483 -2 601428
-4 829 455 -3939047
513 248 695 805

-6 928 690 -5 844 670
2130 249 - 1491924
- 7394 -9229

- 23 050 - 21958

2 099 805 -1519 111
- 153 490 234 413
4 375 560 4 141 147
4222 070 —4 375 560



NASLEDNE UDALOSTI PO DATU PODPISU KONSOLIDOVANE UCETNI
ZAVERKY

Po datu podpisu konsolidované Gcetni zavérky nenastaly Zadné vyznamné udalosti.
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Zprava nezavislého auditora

akcionari spoleénosti AGROFERT HOLDING, a.s.

Ovéfili jsme konsolidovanou téetni zavérku spoleénosti AGROFERT HOLDING, a.s., identifikatni
&islo 261 85 610, se sidlem PySelskd 2327/2, Praha (déle ,.Spoleénost”) za rok kongici 1. prosince 2011
uvedenou v konsolidované v{roéni zpravé na stranich 12-67, ke které jsme dne 4. kvétna 2012 vydali
virok nvedeny na stranich 10-11.

Zprava o konsolidované vyroéni zpravé

Overili jsme soulad ostatnich informaci obsaZenych v konsolidované vyro#ni zpravé Spolednosti za rok
konici 31. prosince 2011 s v¥ie uvedenou konsolidovanou déetni zdvérkou. Za spravnost
konsolidované viroéni zpravy odpovida statutdrni orgin Spoleénosti. Nadim tkolem je vydat

na zakladé provedeného ovéreni vitok o souladu konsolidované vito#ni zpravy s konsolidovanou
idetni zdvérkou.

Uloha auditora

Ovéfeni jsme provedli v souladu s Mezinarodnimi standardy auditu a souvisejici aplikaéni doloZkou
Komory auditoril Ceské republiky. V souladu s témito ptedpisy jsme povinni naplanovat a provést
ovéfeni tak, abychom ziskali pfiméfenou jistotu, Ze ostatni informace obsaZené v konsolidované vyro&ni
zpréavé, které popisuji skuteénosti, jeZ jsou té% pfedmé&tem zobrazeni v konsolidované Gidetni zivéree,
jsou ve viech viznamnjych ohledech v souladu s pfislunou konsolidovanou tidetni zavérkou. Jsme
presvédéeni, Ze provedené ovéfeni poskytuje pfiméteny podklad pro vyjidfeni naSeho vyroku.

Virok

Podle nadeho nazoru jsou ostatni informace uvedené v konsolidované vito#ni zpravé Spoleénosti
za rok konéici 31. prosince 2011 ve viech vyznamnych ohledech v souladu s vi$e uvedenou
konsolidovanou Géetni zdvérkou,

28. kvétna 2012

ﬁ:m&r[pméff'?m 4“4’*{) forg,

PricewaterhouseCoopers Audit, s.1r.0,
zastoupena partnerkou

b, ULt

Ing. Véra Vytvarova
statutdrni anditorka, & 1930

PricewaterhouseCoopers Audit, s.r.0., Katerinské 40/466, 120 00 Praha 2, Ceska republika
T: +420 251 151 111, F: +420 2§1 156 111, Www. pue.com/cz

PricewslerhouseCoopers Audit 97.0 . 3e sidiem Kalefinskd 40/466, 12000 Praha 2 & 40765521, zapsana v obchodnim rejstku vadeném Mésiskym soudam v Praze.
oddil €. vioZka 3537 a v seznamu suditorskyeh epbletriost v Komory auditorts Ceskd republky pod opravndnim &islo D21
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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 2011

Dear Ladies and Gentlemen,

I am delighted to present you the results of the fourteenth consecutive consolidated financial
statements of the company AGROFERT HOLDING, a.s. These consolidated financial statements
fully reflect the facts which took place in 2011 in the consolidated group which comprises 202
companies, i.e. 185 subsidiary companies and 17 associate companies (33 companies were not
included based on their insignificant shares). In view of the presented results of the group we may
note that the group continues to hold a significant position in respective business segments.

Compared to CZK 5,970 million last year, the consolidated net income amounted to CZK 8,677
million, whereas the value of EBITDA increased from CZK 10,302 miliion last year to CZK 14,594
million. The result before taxation amounted to CZK 10,677 million. The increase was mainly
influenced by the repeated significant economic recovery in the chemical companies. On the
contrary, decrease in performance was recorded in the meat processing sector and the sector based
on meat product manufacturing. The newly included companies contributed to an insignificant
degree to the results.

The consolidated sales of goods, products and services amounted to CZK 117,607 million (in 2010:
CZK 92,104 million). The unconsolidated sales of the group amounted to CZK 176,254 million
(in 2010: CZK 129,595 million). Compared to the last year, the consolidated sales of the group
increased by CZK 25,467 million (27.64 %). This can be ascribed to the increase in demand in the
chemical sector and also to an increased turnoverin the trading companies. Better performance was
achieved by the group of agriculture companies as well. The companies acquired during the year
2011 increased the sales of the group by almost one third.

The consolidated total assets increased from CZK 73,340 million to CZK 89,542 million which is
anincrease of more than 20%. More significant changes are ascribed to the increase in the long-term
assets amounted to CZK 4,377 million ( almost 80% influence of the inclusion of the newly acquired
subsidiaries), the increase of the stock inventories amounted to CZK 6,917 million and the increase
of the short-term receivables amounted to CZK 3,314 million. In the year 2011 the investments
(development, renewable or financial investments) amounted totally CZK 10,077 million. On the
liability side the short-term liabilities increased by CZK 3,290 million. Compared to the last year,
the bank loans of the group also show the increase amounting CZK 2,911 million, i.e. the increase
from CZK 20,085 million to CZK 22,996 million.

As a result of the Group's ongoing restructuring, a large number of mergers, transfers of assets,
increases in registered capital, as welt as establishing new companies, took place in 2011, 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 most significant acquisitions of the year 2011 are the companies being active in meat processing
and meat product sale they are companies of the groups Prochazka,a.s., ZEDNICEK a.s. and the
trading company Animalco a.s. Among the significant acquisitions there are also the groups
of companies around the companies AGRO JeviSovice,a.s. and AGROPODNIK Hodonin a.s. which
are active in the agriculture sector. The Group entered in the timber industry sector based on
the acquisition of the following companies: Wotan Forest, a.s., Wotan Forest Service, a.s., ALFA
Plywood, a.s. and UNILES, a.s. Lastbut not least, the new significant companies within the group are
the companies Ethanol Energy a.s. and Mlékarna Hlinsko, s.r.o.
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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 2011, mainly as
a consequence of mergers. During the year mainly the following significant companies terminated
without liquidation: i.e. Agrochemicky podnik Trenéin, a. s. (the successor company is
Agropodnik a. s. Trnava), AGRARIA a.s. (the successor company is ACHP Levice a.s.),
ZZN Havli¢kdv Brod a.s. (the successor company is Cerea, a.s.), PROMA Mlada Boleslay, a.s.,
LIPRAa.s., Velkovykrmny Mélnik a.s., PRO-PROMA s.r.o. {the successor company is LIPRAPORK,
a.s.), AGROCENTRA, akciova spolognost Michalovce (the successor company is TAJBA, a.s.),
Vykrm Hradecko, s.r.o. (the successor company is Vodiianské kufe, s.ro.), BROLA a.s. (the
successor company is Vykrm Tagrea, s.r.0.), ZENA-zemé&délsky nakup a.s. (the successor company
is ZZN Polabl, a.s.), ZZN POMORAVI a.s. (the successor companies are AFEED CZ, a.s. and
NAVOS, a.s.). However, only the most significant companies of the total number of 21 terminated
companies are specified.

In the future the company will continue mainly in restructuring of the agricultural and food companies

and in completing the personnel! structure of the company in order to be able to create sufficient
personnel reserves concerning individual managerial positions.

In Prague, on 21 May 2012

; 2 .
Andrej Babis

Chairman of the Board of Directors
AGROFERT HOLDING, a.s.
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CORPORATE GOVERNANCE OF AGROFERT HOLDING, A.S.
AS AT 31 DECEMBER 2011

BOARD OF DIRECTORS

Andrej Babis chairman
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Josef Mraz member
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Blanka Rybova member
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CEO
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THE REPORT OF THE SUPERVISORY BOARD ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF AGROFERT HOLDING, A.S.
FOR THE YEAR 2011

In accordance with the law, the Supervisory Board reviewed the consolidated financial statements
of AGROFERTHOLDING, a.s. for the year 2011.

The consolidated financial statements fully reflect the economic position of the consolidated group in
this business year. They support the group's abilities to even out economic fluctuations and negative
impacts of certain economic regularities which have influenced the group during the year. In addition,
they also support positive influence of the diversification of business activities and building
a business vertical.

The year 2011 was also affected by structural changes in the consolidated group, i.e. on the one hand
by integrating companies into logical units which make the company management more effective
and on the other hand by expanding of the group by the set up of new economic entities. We kept on
taking organizational measures directed towards the management rationalization and control
strengthening.

For details on the conditions and development of the group, the Supervisory Board refers to the
consolidated financial statements which provide a very detailed, true and fair view of the current
economic position of the consolidated group.

In compliance with the law, the Audit Committee was established in the company AGROFERT
HOLDING, a.s. In addition to the Supervisory Board, the Audit Committee became another
controlling body working in the company continuously. The Audit Committee provides continuous
monitoring of the economic situation of the parent company, position and development of the group.
It also deals with methodical preparation and compilation of financial statements and consolidated
financial statements, evaluation of company's internal control efficiency and the internal audit. Italso
occupies with risk management and monitors the process of the statutory audit of financial
statements and consolidated financial statements. The Audit Committee recommends the auditor to
review the company's financial statements and consolidated financial statements and evaluates the
auditor's independence.

The Supervisory Board believes that the consolidated group was defined pursuant to the approved
methodology of the company and the consolidated financial statements provide an accurate, fairand
detail view of the consolidated group position.

The Supervisory Board recommends that the sole shareholder exercising the powers of the

general meeting of the company, approve the consolidated financial statements for the 2011
accounting period.

In Prague, on 21 May 2012

Fd
ph—‘——-u—‘-—c__ -
Petra Prochazkova

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 2011

NOTE:
The Financial Statements have been prepared in the Czech
language and in the 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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English translation

Independent auditor’s report

to the shareholder of AGROFERT HOLDING, a.s.

We have audited the accompanying consolidated financial statements of AGROFERT HOLDING, a.s.,
identification number 26185610, with registered office at Py3elskd 2327/2, Praha (“the Company”)
and its subsidiaries (together “the Group™), which comprise the consolidated balance sheet

as at 31 December 2011, 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”).

Statutory Body's Responsibility for the Consolidated Financial Statements

The Statutory Body is responsible for the preparation of the consolidated financial statements that give
a true and fair view in accordance with Czech accounting legislation, and for such internal controls

as the Statutory Body determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these 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., Katefinské 40/466 Prague 2, Czech Republic
Tr +420 251 151 111, F:+420 251 156 111, www.pwe.com/cz
PricewalarrouseCoopers Audil, 5 0. registersd s=at Ketefiiska 4466 120 00 Prague 2, Czach Republ.c, Ident/fication Mumber: 40765521, registered wilh Lha

Commercial Registar kept by the Muniapal Courl in Prague, Secton C. Insert 3537 and in the Regisler of Audil Companies wilh the Chamber of Auditors of the Czech
Repubiit under Licenze No 021,
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Shareholder of AGROFERT HOLDING, a.s.
Independent auditor’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 of the financial statements that give a true and fair view in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group's internal control. An audit also includes evaluating

the appropriateness of the accounting policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial position
of the Group as at 31 December 2011 and its financial performance and its cash flows for the year then
ended in accordance with Czech accounting legislation.

4 May 2012

P’Ltl(zp !p([a 4__(5):; 4 M") S.r.0_
Pricewaterhousl‘e‘é,ooperfs‘ Aludit, 5.I.0.
represented by partner

. WL,

Véra Vytvarova
Statutory Auditor, Licence No. 1930

Translation Nate

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



CONSOLIDATED BALANCE SHEET
as at 31 December 2011 (CZK "000)

31 December 2011

31 December 2010

TOTAL ASSETS 89,541,622 73,339,968
B. Fixed Assets 43,808,497 37,769,941
B.l. Intangible fixed assets 377,991 210,534
Bl Tangible fixed assets 41,706,546 37,329,811
B.Il.  Long-term investments 656,155 374,886
B.IV.  Goodwill on consolidation 3,770,181 3,302,735
B.V.  Negative goodwill on consolidation (3,600,543) {4,293,942)
B.VI. Investments in associates 898,167 845,917
C. Current Assets 45,484,167 35,309,339
C.l. inventories 22,837,856 15,920,371
C.l. __ Long-term receivables 1,023,740 926,955
C.IIl.___ Short-term receivables 17,400,501 14,086,453
C.IV. Financial assets 4,222,070 4,375,560
D.l Accruals and deferrals 248,958 260,689

TOTAL EQUITY AND LIABILITIES 89,541,622 73,339,969
A Equity 46,691,210 37,878,974
Al Share capital 628,000 628,000
All. _ Capital contributions 917,671 758,528
All.  Reserve funds 566,632 443,441
AlV.  Consolidated retained earnings 33,970,808 28,272,110
AV.  Consolidated profit (loss) for the current period 8,676,717 5,969,598
A.V.1. Consolidated profit {loss) for the current period net

of minority interests 8,434,965 5,817,001
AV.2. Share on profit (loss) of associates 241,752 152,597
AVI. Consolidated reserve fund 1,931,382 1,807,297
B. Liabilities 41,719,690 34,407,657
B..  Provisions 2,209,380 1,579,056
B.l.  Long-term liabilities 1,618.877 1,137,549
B.II.__ Short-term liabilities 14,895,480 11,605,773
B.IV.  Bank loans and overdrafts 22,995,853 20,085,279
C.l Accruals and deferrals 675,272 682,809
D. Minority interests 455,450 370,529
D.l. Minority share capital 286,659 355,231
D.I.  Minority capital contributions 8,778 110,141
D.lI. Minority reserve funds and retained earnings 115,287 (63,610)
D.IV.  Minerity profit (loss) for the current period 44,726 (31,233)
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CONSOLIDATED INCOME STATEMENT
for the year ended 31 December 2011 (CZK "000)

2011 2010
I Sales of goods 30,441,363 22,141,796
A Cost of goods sold 24,779,143 17,977,112
+ Gross profit 5,662,220 4,164,684
. Sales of production 87,165,451 69,998,079
B. Cost of sales 67,120,746 55,749,098
+ Added value 25,706,925 18,413,665
C. Staff costs 11,122,075 9,890,420
D. Taxes and charges 379,534 330,620
E. Depreciation of long-term assets 4,268,364 4,186,815
Amortization of negative goodwill 2,034,908 1,984,805
Amortization of goodwill 1,204,368 1,000,567
Hi. Sales of long-term assets and raw materials 976,786 884,187
[P Net book value of long-term assets and raw materials sold 744,173 569,058
G. Increase / (decrease) in operating provisions 282,126 {563,972)
V. Other operating income 3,203,066 3,892,773
H. Other operating expenses 2,876,158 2,665,228
& Consolidated operating result 11,034,887 7,096,694
VI, Revenue from sale of securities and shares 68,094 113,451
J. Securities and shares sold 96,364 201,762
VIl.  Income from long-term investments 1,175 17,273
VIlI.  Income from short-term investments 2,884 1,938
K. Loss on investments - 76
IX. Gain on revaluation of securities and derivatives 57,446 201,120
L. Loss on revaluation of securities and derivatives 51,760 143,664
M. Increase / (decrease) in financial provisions (42,741) 72,040
X. Interest income 117,565 82,984
N. Interest expenses 596,825 570,666
XI. Other financial income 1,091,078 1,177,649
0. Other financial expenses 1,190,573 1,274,536
. Consolidated financial result (554,539) {668,329)
Q. Tax on profit or loss on ordinary activities 2,000,657 642,597
Q.1. - current 2,049,912 941,782
Q.2. - deferred (49,255) (299,185)
- Consolidated profit (ioss) on ordinary activities after taxation 8,479,691 5,785,768
bl Consolidated profit (loss) for the current period before share on
_ profit (loss) of associates 8,479,691 5,785,768
of which: Profit (loss) for the current period net of minority interests 8,434,965 5,817,001
Minority interests 44,726 (31,233)
Share on profit (loss) of associates 241,752 152,597
— Consolidated profit (loss) for the current period 8,676,717 5,969,598
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CONSOLIDATED CASH FLOW STATEMENT
for the year ended 31 December 2011 (CZK "000)

2011 2010

CASH FLOWS FROM OPERATING ACTIVITIES

Consolidated profit (loss) on ordinary activities before tax 10,722,100 6,580,962
Al Adjustments for non-cash movements:
A.1.1. Depreciation of fixed assets 4,268,364 4,186,815
A.1.2. Amortization of Goodwill / Negative Goodwill (830,540) (984,238)
A.1.3. Changes in provisions 239,385 {491,932)
A.1.4. (Profit) / loss from disposal of fixed assets 10,884 (71.315)
A.1.5. Share on (profit) / loss of associates (241,752) (152,597}
A.1.6. Netinterest (income) / expense 479,260 487,682
Al Net cash flow from operating activities before tax, changes in

working capital and extraordinary items 14,647,701 9,555,377
A2, Working capital changes:
A.2.1. Change in receivables and prepayments (678,877) 153,723
A.2.2. Change in short-term liabilities and accruals (1,823,868) (121,768)
A.2.3. Change in inventories (5,825,755} (323,544)
A Net cash flow from operating activities before tax and

extraordinary items 6,319,201 9,263,788
A.3. Interest paid (596,825) (570,666)
A4, Interest received 117,565 82,984
A.5. Income tax paid from operating activities (1,329,814)  (1,335,138)
A.B. Dividends received from associates 165,268 157,226
A  Net cash flow from operating activities 4,675,395 7,598,194

CASH FLOWS FROM INVESTING ACTIVITIES
B.1. _ Cash flows from acquisition of new subsidiaries (2,612,483)  (2,601.428)
B.2.  Acquisition of fixed assets (4,829,455)  (3,939,047)
B.3. Proceeds from sale of fixed assets 513,248 695,805
B.~* Net cash flow from investing activities (6,928,690)  (5,844,670)

CASH FLOWS FROM FINANCING ACTIVITIES
CA. Change in long-term and short-term liabilities 2,130,249 (1,491,924)
c.2. Changes in equity:
C.2.4. Dividends paid and board remuneration (7,394) (5,229)
C.2.2. Direct payments from reserve funds (23,050) (21,958)
C**  Net cash flow from financing activities 2,099,805  (1,519,111)

Net increase / (decrease) in cash and cash equivalents {153,490) 234,413

Cash and cash equivalents as at the beginning of the year 4,375,560 4,141,147

Cash and cash equivalents as at the end of the year 4,222,070 4,375,560
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(a)

(b)

(c)

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

FOR THE YEAR ENDED 31 DECEMBER 2011

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
company, or

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

These companies are consolidated using the “full consolidation” method.
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 significant participation in the control of the financial and operating policies in
the company, but such participation does not qualify as decisive control or joint control.

These companies are consolidated using the “equity” method.

Joint ventures

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

jointly controlling companies.

These companies are consolidated using the "proportionate” method.
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

1 SCOPE OF CONSOLIDATION (continued)
(d) Consolidation of foreign subsidiaries, associates, and joint ventures
Balance sheets and profit and loss accounts of foreign companies included in the
consolidation were transiated using the exchange rate of the Czech National Bank valid
as at the balance sheet date.
(e) Definition of the Group
Parent company:
AGROFERT HOLDING, a.s. (hereinafter referred to as "the Company”)
The Company was entered into the Commercial register on 1 July 2000 and its registered
office is Py3elska 2327/2, 149 00 Prague 4. The Company's ID No. is 26185610.
Subsidiaries:
Indirect
e e . . interest in .
No. Subsidiaries 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
1. Hradecka zemé&d&lska Hradec nad Moravici, Zizkova 511,
| ¥4 63479401 | Sox 74741 100,00 | NAVOS, a.s,
2 | AFEED CZ, as. 26167813 gggtggeée. NadraZni 563/60, PSC 100,00 QSROFERT HOLDING,
3 | AFEED, as. 36754790 | Nobelova 34, Bralislava 831 02 100,00 QEROFERT HOLDING,
4 | AGF Wood, a.s. 24833461 ':zr;aghc?04' PySelska 2327/2, PSC 100,00 ,:SROFERT HOLDING,
5 |AGRICS as. 26243334 5‘1”3“"’3‘59' Hybegova 14, PSC 693 100,00 | AGROTEC a.s.
6 |AGRICS Slovakiasro. | 31421105 54[39“’0”1‘°’a"e°"a oastaiiii, Nitra 100,00 | AGRI CS a.s.
7 |AGRO-VAH, s.ro. 36539031 | Ziharecka 802, TeZedikovo 925 82 100,00 | TECHAGRA a.s.
8 |Agro B2any s.ro. 27588033 Ifg'g’f' Prazska 32271121, PSC 100,00 | AgroZZN, a.s.
9 | AGRO JeviSovice, a.s. 49455958 | JeviSovice 102, PSE 671 53 100,00 gg\égsé 2. gt
10 | AGRO Kostice, s.r.o. 46346937 | Jevigovice 102, PSC 671 53 100,00 | NAVOS, a.s.
11 | AGRO Rozsochy, a.s. 63468026 | Rozsochy 165, PsC 59257 72,18 | Cerea, a.s.
12 | AGRO Vnorovy, a.s. 64508056 | poce"” 303, okres Hodonin, PSC 100,00 | NAVOS, as.
13 |AGROCASS plus, spol-s | 44757476 | Zeleznicna 2, Cafla 044 14 100,00 | TAJBA, as.

r.0.




AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)
Subsidiaries:
Indirect
s . . interest in .
No. Subsidiaries 2011 Co.ID No. Registered office Registered Direct Holder
Capital in %
14 :chI?OCOMMERClUM. 24147241 g)zdbolérov 2279/37, TopofEany 955 99,59 | Farma HYZA a.s.
15 AGROFERT Deutschland Drebnitzer Weg 41, 01877 100.00 AGROFERT HOLDING,
GmbH Bischofswerda, Germany ! a.s.
16 AGROFERT NORDEN Teglporten 2, 2. sal, Postbox 343, 50.00 AGROFERT HOLDING,
AJS DK-3460 Birkersd, Danmark ! a.s.
70| B e 2 UI. Bobrecka 27, 43-400 Cleszyn 100,00 | NAVOS, as.
18 { AGROFORS, s.r.o. 34120921 | 604, Dolné Obdokavce 951 02 99,08 | ACHP Levice a.s.
. . Recht, s.r.0., NAVOS,
19 | Agrohelp a.s. 63477742 | RatiZkovice &.p. 1271, PSC 696 02 100,00 a.s. ZERA, a.s. VSV, as.
20 | AGROMASS. as. 24716677 T;glag 4, Py3elska 2327/2, PSC 80,00 Q(SBROFERT HOLDING,
21 | Agrona, a.s. 45359237 | Nebanice 30, PSC 35002 100,00 | AGROFERT HOLDING,
E a.s., Primagra. a.s.
22 | Agropodnik a. s. Trnava 31420494 | Chovatelska 2, Trnava 917 01 100,00 | Duslo, a.s.
AGROPODNIK Hodonin . . Agrohelp a.s., Recht,
23 [ 46971963 | Ratidkovice &.p. 1271, PSC 696 02 9333 | 1o N AVOS. as.
. Netvofice, Vetice 10, okres .
24 | Agroprim VSETICE, a.s. 26170701 Benedov, PSC 25744 100,00 | Primagra, a.s.
g5 |AGROPRIM - 2emadéiskad | »5r40513 | Netvorice 300, PSE 257 44 100,00 | Primagra, a.s.
vyroba, s.r.o. ;
26 |Agroservis Tachov, a.s. | 47716614 |Bor 644, PSE 348 02 100,00 | AGROFERT HOLDING,
27 | AGROTEC a.s. 00544957 gi;astt)t?'peée, Brnénska 74, PSC 100,00 QEROFERT HOLDING,
AGROTECHNIC Olomoue, Hodolany, Lipenska
28 | MORAVIA a.s. 27839834 | 5420147, PSC 77211 100:00]] NAVES as.
29 |AGRO-TEX a.s. 49196260 |Bor 644, PSC 348 02 79,45 | Agroservis Tachov, a. 5.
30 |AgrozzN, as. 45148082 zRggggmk, V Lubnici 2333, PSC 100,00 /:C:ROFERT HOLDING,
AGS AGRO Ceské Trhové Sviny, Tfebizského 1217,
kY| Budajovice a.s. 48244376 PSE 374 01 99,00 | ZZN Pelhfimov a. s.
32 [ACHP Levice a.s. 00005819 | Podhradie 31, Levice 934 01 99,08 | Duslo, a.s.
33 | ALFA Plywood, a.s. 64829294 ?;’;"g’f' Kvasinska ¢p. 207, PSC 100,00 | AGF Wood, as.
ALIMEX NEZVESTICE Nezvéstice 9, okres Plzefi-mésto, AGROFERT HOLDING,
Sl 25196049 | pgs 332 04 8131 as., Primagra, a.s.
35 | Animalco a.s. 00536458 Praha 6, Na Kocince 1, PSC 160 70,00 AGROFERT HOLDING,

00

da.S.
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)
Subsidiaries:
Indirect
T . interest in .
No. Subsidiaries 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
36 | ANIMO Zatec, as. 00044628 !6|1$any Zp. 33, p. Louny 1, PSC 440 100,00 QEROFERT HOLDING,
37 |ARBO, spol. sr.o. 40522472 | Klatovy, Hibitovni 757, PSC 339 01 100,00 | Agroservis Tachov, a. s.
38 |BELAR as. 31411797 | pona 0529 22 Dlerpjek Stred 99,68 | Dusio, a.s.
3% |BERG as. 31403301 |Marianska 11, Bralislava 100,00 | Istrochem Reality, a.s.
Velké Némdice, Jizdarenska 493,
40 | BIOSADY s.r.0. 27588351 PS® 691 63 100,00 | NAVOS, a.s.
41 |BIOSYNTEC, sr.o. 27698100 | Loyosice. Terezinsia 47, PSC 100,00 | PREOL, a.s.
42 | Blata obiloviny s.r.o. 27588327 | Opolany 171, PSC 28907 100,00 | ZZN Polabi, a.s.
43 | Blata olejniny s.r.o. 27588483 | Opalany 171, PsC 28507 100,00 | ZZN Polabi, a.s.
44 | Blata vepfové maso s.r.o. | 27588017 | Cpolany 171, pPsC 28907 100,00 | ZZN Polabi, a.s.
45 | BMC, spol. sr.o. 31445042 | Zlatomoravecka cesta, Nitra 949 01 100,00 | AGROTEC, a.s.
46 | BOJA ZN ass. 25308068 | Jeviovice 102, okres Znojmo 100,00 | NAVOS, a.s.
47 [BROJLER TRADE s.r.o. _27777421 Velké Albrechtice 179, PSC 742 91 90,00 | Vodianské kufe, 5.1.0.
48 |CASETEC sr.0. 46966757 | Husiopete. HybeSova 14, PSC 100,00 | AGROTEC a.s.
49 | centréini laboratof, s.r.o. | 28137043 | Cekanice 207, PSC 390 02 100,00 | AFEED CZ, a.s.
50 | | EEmiRTEEHEE 28778758 | Rybitvi 296, PSC 53354 100,00 | Y¥Zkumny ustay
chemie s.r.0. _organickych syntéz a.s.
51 |Cerea, as. 46504940 Pardubice, Délnicka 384, PSC 100,00 AGROFERT HOLDING,
53125 a.s.
Ceres Sutdlpari
52 | Zartkérien Mikdda 9027 Gydr, Reptéri at 1., Hungary 100,00 | PENAM, a.s.
Részvénytarsasag
53 | CITONICE AGROQO, a.s. 25308866 | Jevisovice 102, PSC 671 53 100,00 | NAVOS, a.s.
Devecseri Agrokémiai
Kereskedelmi és 8460 Devecser, Vasut u. 37,
54 | szolgaltaté Korlatolt Hungary 100,00 | Dusio, a.s.
Felel6sségd Tarsasag
§5 |DEZA POLSKA Sp. z 0.0. Ul. Stanistawa Moniuszki 20, 71- 100,00 | DEZA, a.s.

430 Szczecin, Poland
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1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)
Subsidiaries:
Indirect
I . interest in .
No. Subsidiaries 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
ValaZské Mezifi€i, Masarykova &.p. AGROFERT HOLDING,
56 |DEZA, a.s. 00011835 753, PSC 75728 100,00 -
RatiSkovice, Vacenovicka 1271, AGROPODNIK Hodonin
57 | DM Morava, druZstvo 27703924 PSE 696 02 100,00 a.s.. ZERA, a.s.
58 | DOLINA spol.s.r.o. 31441971 | Baala 314, Velka Dolina 951 15 100,00 | TECHAGRA a.s.
59 | DOUBRAVA a. s. 48173045 | PodlaZice 138, PSC 53851 83,83 | Cerea, a.s.
Doubravice nad Svitavou,
60 | Doubravicka, a.s. 25312707 | HybeSova 228, okres Blansko, PSC 100,00 | NAVOS, a.s.
67911
Administrativna budova, ev. &. AGROFERT HOLDING,
61 | Duslo, a.s. 35826487 1236, Safa 927 03 100,00 9
62 |DZV NOVA , as. 47048522 | Bystfice, Pelrovice 11, PSC 257 51 99,00 | ZZN Pelhfimov a. s.
. : Chropyné&, Komenského 75, okres
63 |Energetika Chropyné, a.s. | 25517074 Kroméfiz, PS® 76811 100,00 | Fatra, a.s.
Praha 2, Vinohrady, Rimska AGROFERT HOLDING,
||| 22 amh]eb Bk 26740214 | 52620, PSE 120 00 1000017 <. ZEDNICEK ass.
65 |Ethanol Energy a.s. 25502492 | Vrdy, Skolska 118, PSC 285 71 100,00 | £ SRORERT HOLDINE,
66 |Farma HYZA as. 36519081 | Ss/POIsrov 2278137, Topoftany 855 99,59 | HYZA as.
67 | Farma Opolany, a.s. 25779885 | Opolany &.p.171, PSC 28907 99,45 | Podébradska blata, a.s.
68 |Fatra, a.s. 27465021 Napajedla, t%. T. Bati 1541, PSC 100,00 AGROFERT HOLDING,
76361 a.s.
(R AR A ks Tucholskystr. 57, 60598 Frankfurt AGROFERT HOLDING,
69 | Geseillschaft mit o ) e 60,00 B.g
beschrénkter Haftung ! y -
Poststrasse 30, 6300 Zug, AGROFERT HOLDING,
70 [Fertagra SA Switzerland 100,00 L
. . Drebnitzer Weg 41, 01877 AGROFERT Deutschland
71 | Getreide GmbH Pirna Bischofswerda, Germany 100,00 GmbH
Charlottenhof 6, 02829 Schopstal, AGROFERT Deutschland
72 | GEVA Agrarhandel GmbH Germany 49,85 GmbH
GreenChem Holding Keizerstraat 17, 4811 HL Breda,
gs International B.V. * Netherlands 100,00 | Duslo, a.s.
74 | GreenChem SK, s.r. 0. 44788461 | Nobelova 34, Brallslava 836 05 100,00 | Duslo, a.s.
75 | HNQJIVA Duslo, s.r.o. 36726559 | Priemyselna 720, StraZske 072 22 100,00 | Duslo, a.s.
76 |HYZA as. 31562540 s?zt:ibojém:w 2279/37, TopolEany 955 99,59 QEROFERT HOLDING,
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1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)
Subsidiaries:
Indirect
C e . . interest in .
No. Subsidiaries 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
Litom&fice, Novobranska 14, PSC AGROFERT HOLDING,
77 | CHOVANECEK, a.s. 25427857 | 415 01 100,00 | " F SNIGEK as.
IKR Agrar Kereskedelmi
78 | és Szolgaltatd Koratolt G Babolna, IKR Park 830 hrsz., 100,00 | Duslo, as.
Feleldsségl Tarsasag gary
79 | IMOBA as. 6124459 | Praha 4, PySelska 232772, PsC 100,00 | AGROFERT HOLDING,
14900 a.s.
80 | INTERTEC spol. sr.0. 48907782 |Hustopede, HybeSova 14 100,00 | AGROTEC a.s.
81 L5:§°CHEM PLASTY, | 35693380 |Nobelova 34, Bratislava 836 05 100,00 | Duslo, a.s.
82 | Istrochem Realily, a.s. 35797525 | Nobelova &. 34, Bratislava 836 05 100,00 | Duslo, a.s.
83 |JAVE PORK, ass. 47902205 | Jevisovice 102, PSC 671 53 100,00 ‘:EROF ERT HOLDING,
84 |JeZovské kufe s.r.o. 29291143 | Vnorovy 303, PsC 696 61 100,00 | NAVOS, a.s,
KMOTR - Masna Kromé&fiz, Hulinska 2286, PSC AGROFERT HOLDING,
85 | kromaiiz a.s. 25570765 | 76760 100,00] ;6.
86 |Kostelecké uzeninya.s. | 46900411 |Kostelec 60, PSC 58861 100,00 QEROFERT HOLDING,
g7 | Krahullk-MASOZAVOD | orgeao3 | Krahuidi 10, PSG 588 56 100,00 | AGROFERT HOLDING,
Krahul&i, a.s. a.s.
88 [ KU uzeniny, s.r.o. 28266561 |Kostelec 60, PSC 58861 100,00 | Kostelecké uzeniny a.s.
89 |KVARTO spol.sro. | 48951749 gé%fgg:, E E. Benese ¢p. 496, 100,00 | ZZN Pelhfimov a. s.
Rovensko pod Troskami, AGROFERT HOLDING,
90 |LIPRA PORK, a.s. 46356118 | six *vice 38, PSC 51263 100,00 | 7
51 | Lovochemis, as. e Iﬁ;ﬁlce, Terezinska 57, PSC 100,00 .:EjROFERT HOLDING,
Praha 3, Kvétinkova 2714/14a, AGROFERT HOLDING,
92 | MISTR REZNICEK s.r.0. 27581225 | pex 1a0 00 100,00 a.s. ZEDNICEK a.s.
03 |Miekama Hiinsko, s.ro. | 48169188 |Hiinsko, Kouty 53, PSC 539 01 100,00 QEROFERT HOLDING,
Ceres Siitdipari
MULTI Pékség Beiéti . Zarikdrien Miksdd
94 Térsasag 9024 Gybr, Vasvari Palu. I. 100,00 Részvénytarsasag.
PENAM, a.s.
NAVOS FARM TECHNIC Kralice na Hang, Kralicky Haj 322,
Cl| foricd 63489911 | oA zaa1o 100,00 | NAVOS, a.s.
Kromeriz, Celakovského 1858, AGROFERT HOLDING,
96 |NAVOS, as. 47674857 | pox 76716 100,00| 2
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1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)
Subsidiaries:
Indirect
No. Subsidiaries 2011 Co. ID No. Registered office é"e‘;;’tsetr::’ Direct Holder
Capital in %
97 [NITROCELLA, a.s. 27554546 | Pardubice, Semtin 103, PSC 53002 100,00 | Synthesia, a.s.
98 |NOVOVES, s.r.0. 45501394 | Podjavorinskej 21, Luéenec 984 01 100,00 [ TAJBA, a.s.
99 [ Novy Dviir Kunovice, as. | 27731987 gg’é"?gf;ge'akm’s"éh" L 100,00 | NAVOS, a.s.
100 cor?c::’);t;;% :Iruistvo 36555819 SC))zdboj:'am\.r 2279137, Topof&any 955 8759 | Farma HYZA a.s.
TR =" o i 26947544 | Jevigovice 102, PSC 671 53 80,00 ggggﬁﬁiggﬁg G
102 || P AEESES 26947897 | Jevisovice 102, PSC 671 53 100,00 | SO0 ﬁsi;ﬁﬁg' e
103 | Olma Polska Sp. z 0.0. g;;;f;g{:gg S5, 33-300 BiEiska 100,00 | OLMA, a.s.
104 |OLMA, as. 47675730 | Olomouc, Pavelkova 18 100,00 | ASROFERT HOLDING,
105 | OLMAMILK s.r.0. 27589129 | Somouc: Pavelkova 597118, P sC 100,00 | OLMA, a.s.
106 | Oseva Agri Chrudim, a.s. 47452471 | Koéi 159, PSC 538 61 55,60 | Cerea, a.s.
107 | OSEVA Slovakia, s.r.0. | 36254053 |Naftarska 1468, Gbely 906 45 100,00 | OSEVA, a.s.
108 | OSEVA, as. 47912430 Ef)fl’;i‘i’a‘p iy 100,00 | AGROFERT HOLDING,
10g | Pekama Zelena louka, 41035895 | Herink, Hiavni 71, PSC 25101 100,00 | PENAM, a.s.
110 | PENAM SLOVAKIA, a.s. | 36283576 |Starova 74/138, Nitra 949 35 100,00 | PENAM, a.s.
111 | PENAM, ass. 46967851 | Brno, Cejl 38, PSC 60200 100,00 ’:.(;’.ROFERT HOLDING,
112 |PMU CZ, as. 25013165 E;;'Idgg’g A I AR 100,00 | Prochézka, a.s.
113 | PMU, spol. s ro. 36276596 | oaoojarov 2278/37, Topoftany 955 100,00 | Prochézka, a.s.
114 |Podebradska blata, a.s. | 25618466 |Kouty &p. 50, PSC 29001 100,00 | ZZN Polabi, a.s.
115 | PODCHRIBI JEZOV, a:s. | 60700378 | Skalka 47, PSC 69648 100,00 | NAVOS, a.s.
116 | PREFERT - OSIVAs.ro. | 35025205 |Strkova 1, Marcelova 946 32 100,00 | Duslo, a.s.
17 | PRECHEZA o, 26872307 | Prerov, Nabr. Dr. E. Benede 24, 100,00 | AGROFERT HOLDING,

PSE 75162

a.s.
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1 SCOPE OF CONSOLIDATION (continued)
{e) Definition of the Group (continued)
Subsidiaries:
Indirect
e . interest in .
No. Subsidiaries 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
Precheza Titanium Industry Co.
Precheza Titanium Ltd. , Jinchen Industrial Park,
118 | Dioxide Technology Wusong Town, Tengling County, 100,00 | PRECHEZA a.s.
Co.,Lid Tongling City, 244000 Anhui
Province, China
119 | PrREOL, as. 26311208 zli%(‘lﬁlce, Terezinska 1214, PSC 100,00 );\C:ROFERT HOLDING,
120 | Primagra, a.s. 45148155 | Milin, Nadrazni 310, PSC 26231 100,00 QEROFERT HOLDING,
121 | PROFROST a.s. 07771245 _I;;(é%tfjov, J.B.Pecky 4446/15, PsC 80,00 ;\(;ROFERT HOLDING,
Roudnice nad Labem, Chel€ického AGROFERT HOLDING,
122 | Prochazka, a.s. 44223081 627, PSC 413 04 100,00 La
Prvni zemédélska Méstec Kralové, Zahornice 204,
123 ZaRamice. 5.5. 25064541 PSR 289 03 81,11 | ZZN Polabi, a.s.
124 | PRVNI ZATECKA a.s. 63144549 Ifgg‘f' Prazska 3227/121, PSC 99.26 | AgroZzN, a.s.
125 | Recht, s.r.0. 26258544 | Ratiskovice 1271, PSC 696 02 100,00 QEROFERT RCLEINE
126 | RESPO, spol. s r.0. 45353603 | Bor &p. 644, PSC 34802 99,93 | Agroservis Tachov, a. s.
127 | RK NéKlo, druzstvo 27705846 | RELoVIce: 22 Miynem 1264, PSC 100,00 | ZERA, a.s., VSV, a.s.
Velké Némdice, Jizdarenska 493,
128 | SADY CZ, sr.o. 27699293 PSC 69163 100,00 | NAVOS, a.s.
- Zemédélska akciova
129 |Setba Budiméfice, 47048221 | Kiinec 2, PSC 28933 99,99 | spole&nost Podchotuct,
zemédélské druzstvo X
a.s., ZZN Polabi, a.s.
13p | SCHROM FARMS spol.s | go301659 | velké Albrechtice 327, PSC 742 91 100,00 | AGROFERT HOLDING.
131 SKW Piesteritz Holding Méliensdorfer Sir. 13, 06886 100.00 AGROFERT HOLDING,
GmbH ** Luthersiadt Wittenberg, Germany i a.s.
132 | SPV Pelhfimov, a.s. 26157507 g;alhflmov, Plevnice 42, PSC 393 100,00 /a\E:‘ROFERT HOLDING,
133 SIﬁTEK BREZANY, spol. | 4a550940 | Brezany &p. 172 58,33 | NAVOS, a.s.
134 | Synthesia, a.s. 60108916 Pardubice, Semtin &.p. 103, PSC 100,00 AGROFERT HOLDING,
53217 a.s.
135 [ SYNTRANS, a.s. 28802641 | Pardubice, Semtin 103, PSC 53002 100,00 | Synthesia, a.s.
Sarigské pekame a
136 | cukrarne, akciova 30414245 | Budovalelska 61, PreSov 081 59 94 59 | PENAM SLOVAKIA, a.s.
spoloénost’
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1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)
Subsidiaries:
Indirect
C e . . interest in .
No. Subsidiaries 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
137 | TAJBA, a.s. 36188981 |Zeleznigna 2, Cafia 044 14 100,00 | Duslo, a.s.
138 | TECHAGRA a.s. 31427758 | Vidanska 23, Safa 927 01 100,00 | Duslo, a.s.
139 | IK SUAVIAAGROFERT. 1" 44150612 | Majova 21, Bratislava 850 05 55,56 | Duslo, a.s.
140 | UNILES, a.s. 47307708 Rumburk, Jiflkovska 832/16, PSC 91,48 AGROFERT HOLDING,
408 01 a.s.
141 | VELKOPEK a.s. 31412548 |Hurbanova 11, Piestany 921 58 99,19 | PENAM SLOVAKIA, a.s.
- . . AGRCOPODNIK Hodonin
142 | VHM druZstvo 26969556 | RatiSkovice 1271, PSC 696 02 100,00 a.s., ZERA, 3.5, VSV, a.s.
Vnorovské vinohrady Vnorovy 303, okres Hodonin, PSC
143 s.r.0. Vnorovy 63488761 69661 66,00 | AGRO Vnorovy, a.s.
144 | Vodiianska dribez, a.s. 25396480 :\;ggg?ny, Radomilické 886, PSC 100,00 :C;ROFERT HOLDING,
145 | Vodfanské kufe, s.r.0. 27435148 | hina Hora, Karlov 196, PsC 100,00 | AGROFERT HOLDING,
Vracov, VikoSska 379, okres AGROPODNIK Hodonin
LoD [ 258 SR Hodonin, PSC 696 42 G a.s., NAVOS, a.s.
147 | VUCHT a.s. 31322034 | Nobelova 34, Bratislava 836 03 98,58 | Duslo, a.s.
148 | Vykrm Tagrea, s.r.0. 26102463 | Tabor, Gekanice 207, PSC 39002 100,00 | ASROFERT HOLDING,
"149 Vykrm Trebid, s.r.0. 27684067 g;:tné Hora, Karfov 196, PSC 284 100,00 QEROFERT HOLDING,
Vyzkumny Gstav o . .
150 organickych syntéz a.s. 60108975 | Rybitvi £.p.296, 533 54 Rybitvi 100,00 | Synthesia, a.s.
] Ceské Budé&jovice, Rudolfovska
151 | Wotan Forest Service, a.s. | 25159640 202/88, PSC 371 36 100,00 | AGF Wood, a.s.
Ceské Budsjovice, Rudolfovska
152 | Wotan Forest, a.s. 26060701 202/88, PS& 371 36 100,00 | AGF Waod, a.s.
153 | ZD Kfe&hof a.s. 00103926 | Kfe&hor 19, PSC 28002 99,91 | ZZN Polabi, a.s.
Most, Velebudice, Skyficka 1, PSC AGROFERT HOLDING,
154 |Z.0.P.a.s. 28691831 434 01 100,00 a.s.. ZEDNICEK a.s.
Velké N&mdice, Jizdarenska 493,
155 |ZD ZalZany a.s. 47904381 PSE 69163 100,00 | NAVOS, a.s.
156 | ZEAS Mandice, a.s. 25110012 | Radovice 91, PSC 28504 60,87 | ZZN Polabi, a.s.
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1 SCOPE OF CONSOLIDATION (continued}
(e) Definition of the Group (continued)
Subsidiaries:
Indirect
T . interest in "
No. Subsidiaries 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
157 | ZEDNIGEK a.s. 26306786 | Kunovice &p. 1482, PSC 686 04 100,00 QEROFERT pIHCAE,
158 |ZEM, a.s. 64259587 | Luzec nad Cidlinou 73, PSC 503 62 100,00 | ZZN Polabl, a.s.
Zem&daiska a.s. Krasna Havlitkiv Brod, Pod&baby 179,
159 Hora 25967525 PSE 580 04 100,00 | Cerea, a.s.
Zemeé&dé&lska akciova )
160 | spolegnost Podchotuc, | 61672343 | KE0eS 2 okres Nymburk, PSC 100,00 | ZZN Polabl, a.s.
a.8.
Zem&da&iska odbytova .
161 | spoleénost Z&homice 27581641 IZDéStg)rnlceé'ZM. okres Nymburk, 100,00 | ZZN Polabl, a.s.
S.r.o0. 2830
Zem&délska spolednost LuZe, Svatopluka Cecha 396, PSC
162 (150 as. 25938606 | coar 90,97 | Cerea, a.s.
Zemé&dé&lska spoleénost Havligkiv Brod, Pod&baby 179,
163 | & Ulovy a.s. 25938266 | Do san 01 77,99 | Cerea, a.s.
Zemeédélské druZstvo Jinin &.44, okres Strakonice, PSC ZZN Pelhiimov a. 5., DZV
164 | jinin 48245933 | 456 ¢ 99.88 | Nova | as.
Zeméadéiské drustvo .
165 Viastnikd "Podfipsko” 00120502 | Bechlin, PSC 411 86 90,82 | Primagra, a.s.
Zemédélské cbchodnl . ; ZZN Pelhfimov a. s., DZV
166 | gruzsivo Sirasice 00114057 | Stragice &.p.7, 387 16 Volenice 99.95 | NOVA a8,
Velké NEmdéice, Jizdarenska 493,
167 |ZEMOS as. 63470381 | nar go163 100,00 | NAVOS, a.s. -
o . AGROPODNIK Hodonin
168 | ZERA, as. 63493021 ggé'%";""ce' Za Miynem 1264, PSC 77.33 | as., NAVOS, ass., VSV,
a.5.
169 | ZEVA CHLISTOVICE, a.s. | 61672319 | Chlistovice 28, PSC 28401 82,53 | ZZN Palabi, a.s.
170 | Zlaty Kias a.s. 60192496 | Norre162ne. Hiavn! 128, PSC 100,00 | ZzN Polabi, a.s.
Havlicklv Brod, Havifska 1058,
171 | ZN Agro s.r.o. 27497160 PSA 58001 100,00 | Cerea, a.s.
172 | ZS Viléemov, a.s. 00123170 | vilémov 227, PSC 58283 100,00 | Cerea, a.s.
173 | ZZN AGRO s.ro0. 26140842 | FeNMImOY. Nadrazni 805, PSC 393 100,00 | ZZN Pelhfimov a. s.
174 | ZZN Pelhfimov a. s. 46676140 | Pelhfimov, Nadrazni 805 100,00 QEROFERT HOLDING,
175 | ZZN Polabf, as. 45148210 | Kolin V, K Vinici 1304, PSC 28066 100,00 :‘EROFERT HOLDING,
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1 SCOPE OF CONSOLIDATION (continued)
(e) Definition of the Group (continued)
Subsidiaries:

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

Parent company GreenChem Holding Inlernalional B.V.

Subsidiaries GreenChem Holding B.V.

GreenChem B.V.

GreenChem Solutions Ltd.

GreenChem Solutions S.L.

GreenChem GmbH

GreenChem France S.A.S.

GreenChem [taly S.R.L.

GreenChem Poland Sp. z 0.0.

GreenStar Finance B.V.

** 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 of the above
companies.

The full consolidation method was used along with direct or indirect interest representing
the Group’s share in the registered capital of the consolidated subsidiary company.
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1 SCOPE OF CONSOLIDATION (continued})
(e) Definition of the Group (continued)
Associates:
Indirect
. . Interest in .
No. Associates 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
Lné&fe, Lnafe &p. 147, okres AGROFERT HOLDING,
176 | AGRO Blatna a.s. 48202479 Strakonice, PSC 38742 35,43 B
Radomy$i ép. B9, 386 01 AGROFERT HOLDING,
177 | AGRO Radomy3l a.s. 48201022 Strakonice 23,94 -
. . Katusice, Bezenska 173, okres AGROFERT HOLDING,
178 | Agrodruzstvo Katusice 46353895 Miad4 Boleslay 36,27 BE,
179 | AGROFERT ITALIA s.r.l. Il\:latllsglo. Viale Della Repubblica 74, 50,00 QCSEROFERT HOLDING,
AGROSLUZBY Horni Horni Cerekev, Havlitkova &.p. 473 o
180 EElET. e 49060830 &.0. 120, PSC 394 03 41,28 | ZZN Pelhiimov a. s.
Valagské Mezifi¢i, Masarykova
181 [ CS CABOT, spol. sr.o. 14612411 753, PS® 75727 48,00 | DEZA, a.s.
"Cisticl stanice osiv Kodl, . . .
182 okres Chrudim, s.r.o0." 25271423 | Kodi 159, PSC 538 61 27,80 | Oseva Agri Chrudim, a.s.
Pferav, Ceska republika, NabfeZi
183 | KEMIFLOC a.s. 47674695 Dr. Ed. Benege 24 49,00 | PRECHEZA a.s.
Obchodni druZstvo okr. Mlada Boleslav, Chotétav, PSC ) AGROFERT HOLDING,
184 | Chotstov 47048735 | 59428 4227 | 3., ZZN Polabl, a.s.
185 | OSEVA ZZN sr.o. 25032801 | So0ny. Podebradova 578, PSC 29,00 | AgrozzN, a.s.
Podnik ZivogiSné vyroby, Strakonice, Nebfehovicka 522, AGROFERT HOLDING,
186 | ;. 46683542 | b 38601 28.37 | 5.
Polnohospodarske .
187 " r— 00194590 |Batovce 935 03 42 50| ACHP Levice a.s.
188 :;’g: Senvice Bratislava, | 31328261 |Pristavna 10, Bratislava 82109 33,00 | Duslo, a.s.
189 | SAROZ-odbyt, 5.r.0. 26974339 | Jazava 176, 592 i ielka 36,00 | AGRO Rozsochy, a.s.
Zemédélska akciova .
190 spalenost Bfezno 61672700 | Dlouh# Lhota 107, PSC 29405 49,83 | ZZN Polabi, a.s.
, Senov u Nového Jiéina
Zemé&delské zasobovani a - > AGROFERT HOLDING,
191 nakup Novy Jidin, a.s. 47675781 .;iga;genkova ulice &.p.9, PSC 20,26 as., NAVOS, a.s.
1gp |Zemedelskeé zdsobovania | 4e678379 | Radosovice &.p.83, PSC 38646 37,31 | AGROFERT HOLDING,

nakup Strakonice a.s.

a.5.

The Group exercises either substantial direct or indirect influence over all companies
mentioned via consolidated subsidiaries.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

SCOPE OF CONSOLIDATION (continued)

Definition of the Group (continued)

Associates:

The equity method was used along with direct or indirect interest representing the Group's

share in the registered capital of the associated company.
Joint ventures:
* In 2011, no companies were classified as joint ventures.

Changes in the consolidated Group's structure in 2011

Subsidiaries:

» During 2011, the following companies were divided by spin-off by merger:

Companies devided Successor companies

AGRO Vnorovy, a.s. VINICE s.r.o.

NAVOS, as. AFEED CZ, a.s.

PODCHRIBI JEZOV, a:s. JeZovské kufe s.r.o.

SADY CZ, s.r.o.(former name: BIOSADY s.r.o. (former name:

Sady Velké Némcice s.r.o.) Zemédélske odbytové centrum
Kolin s.r.0.)

ZZN POMORAV| a.s. AFEED CZ, a.s.

NAVOS, a.s.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

SCOPE OF CONSOLIDATION {continued)

Changes in the consolidated Group’s structure in 2011 (continued)

Subsidiaries:

e As a result of the mergers, the following companies have been wound up without

liquidation:

Companies which ceased to
exist legally

Agrochemicky podnik
Trenéin, a. s.

AGRARIA a.s.

ASplus spol. s r.0.

ZZN Hawvilickdv Brod a.s.

ELDUS, a.s.

Greenchem CZ s.r.o.

Nové Prihonice s.r.o.

NAVOS AGRO, s.r.o.

PROMA Mlada Boleslav, a.s.
LIPRA a.s.

Velkovykrmny Mélnik a.s.
PRO-PROMA s.r.o.

PRAME s.r.o.

Zemédélské odbytové centrum
Pardubice, s.r.o.

Successor companies

Agropodnik a. s. Trnava

ACHP Levice a.s.

ALIMEX NEZVESTICE a.s.

Cerea, a.s.

Duslo, a.s.

GreenChem SK, s. T. 0.

IMOBA, a.s.

JAVE PORK, a.s. (former name:
JAVE Velké Némdice, a.s.)

LIPRA PORK, a.s. (former name:;

VEMA Stépanovice a.s.)
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

SCOPE OF CONSOLIDATION (continued)

Changes in the consolidated Group’s structure in 2011 (continued)

Subsidiaries:

Companies which ceased to Successor companies Effective day
exist legally
AGROCENTRA, akciova TAJBA, a.s. 1 October 2011

spoloénost Michalovce

Vykrm Hradecko, s.r.o. Vodnanské kure, s.r.o. 1 January 2011
BROJLER s.r.0.

BROLA a.s. Vykrm Tagrea, s.r.o. 1 January 2011

ZENA-zemédélsky nakup a.s. ZZN Polabi, a.s. 1 January 2011
GEMINI MB, s.r.o.

Zemédélské odbytové centrum

ZZN Polabi s.r.o.

The consolidated Group includes companies that have been newly acquired in 2011.
These include the following companies: AFEED CZ, a.s., AGRO Jevi$ovice, a.s.,
AGRO Kostice, s.r.o., Agrohelp a.s., AGROPODNIK Hodonin a.s., ALFA Plywood,
a.s., Animalco a.s., ARBO, spol. s r.o., BMC, spol. s r.o., BOJA ZN a.s., CITONICE
AGRO, a.s., DM Morava, druzstvo, DOLINA spol.s.r.o., ESO-LAND, s.r.o., Ethanol
Energy a.s., CHOVANECEK, a.s., JeZovské kufe s.r.o., MISTR REZNIGEK s.r.o.,
Miékarna Hlinsko, s.r.o., Odbytové druzstvo Jevisovka, Odbytové druzstvo Vrchovina,
PMU CZ, a.s., PMU, spol. s r.o., Prochazka, a.s., Recht, s.r.o., RK Naklo, druzstvo,
SPV Pelhiimov, a.s., UNILES, a.s., VHM druZstvo, VSV, a.s., Wotan Forest Service,
a.s., Wotan Forest, a.s., Z.0.P. a.s., ZEDNICEK a.s., Zemédélské druzstvo Jinin,
Zemédélske druZstvo vlastnikd "Podfipsko”, Zemédélské obchodni druzstvo Strasice,
ZERA, a.s.

The consolidated Group includes companies that were established in 2011:

AGF Wood, a.s., Centralni laboratof, s.r.0., IKR Agrar Kereskedelmi és Szolgaltato
Korlatolt Felel6sségli Tarsasag, ZZN AGRO s.r.0.
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SCOPE OF CONSOLIDATION (continued)

Changes in the consolidated Group’s structure in 2011 (continued)

Subsidiaries:

e In 2011, the companies AGROFERT Polska Sp. z 0.0. and AGRO-TEX a.s. were
transferred from the group of not included companies to the subsidiaries.

» Due to the increase in the registered capital, the company STATEK BREZANY,
spol.s.r.o was transferred from the group of associates to the group of subsidiaries.

o In 2011, the registered capital share was directly or indirectly increased in the
following subsidiaries: AGRO Vnorovy, a.s., Agropodnik a. s. Trnava, ACHP Levice
a.s. . BELAR a.s.. GreenChem Holding International B.V., PODCHRIBI JEZOV, as.,
Prvni zemédélska Zahornice, a.s., Saridské pekarne a cukrarne, akciova spolocnost,
ZEAS Mandice, a.s., ZEM, a.s., Zem&délska spolecnost Luze, a.s., Zemédélska
spoleénost Smolovy a.s., ZEVA CHLISTOVICE, a.s., Zlaty klas a.s.

« Due to the sale of equity share, the following companies were excluded from the
consolidated Group: STROJ NH, s.r.o., Vinice Hustopete s.r.o., VINICE, s.r.o.

« Due to liquidation, the following company was excluded from the consolidated Group:
BELAMO, a.s.

« Due to the entry into liquidation proceeding, the company AGROLAN, a.s. (former
name: Pofnonakup - Novohrad, a.s.) was excluded from the consolidated Group in the

year 2011.

« The companies Vodfianska driibez, s.r.o. and Zemédg&lské obchodni druZstvo Vilémov
have changed their legal form from cooperative to stock company.

e The company Blata driibez s.r.0. has changed its name to Agro Bzany s.r.o. The
company JAVE Velké Némcice, a.s. has changed the name to JAVE PORK, a.s. The
company VEMA Stépanovice a.s. has changed the name to LIPRA PORK, a.s. The
company Zemé&délské odbytové centrum Kolin s.r.o. has changed the name to
BIOSADY s.r.o. The company Sady Velké Némcice s.r.o. has changed the name to
SADY CZ, s.r.o.

98



AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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SCOPE OF CONSOLIDATION (continued)
Changes in the consolidated Group’s structure in 2011 (continued)
Subsidiaries:

The share of profits 2011 corresponding to the increase in the registered share capital in
the former subsidiaries and in 2011 newly acquired subsidiaries is as follows:

Company Share in CZK 000
AFEED CZ, a.s. 49,690
AGRO JeviSovice, a.s. (88,734)
AGRO Kostice, s.r.0. (20,580)
Animalco a.s. 17,493
BOJA ZN a.s. (36,398)
CITONICE AGRO, a.s. (80,574)
Ethanol Energy a.s. (40,778)
GreenChem Holding Intemational B.V. (31,487)
SPV Pelhfimov, a.s. 49,067
Wotan Forest Service, a.s. . 14,169
Wotan Forest, a.s. (97.234)
Ostatni 9,047
Total ={256,319)
Associates:

» The company Zemédélské zasobovani a nakup Strakonice a.s. became the successor
company after the merger with the company Agrosluzby ZZN,s.r.o which ceases to
exist (effective day for the merger is 1 January 2011).

» The company STATEK BREZANY,spol.s.r.0. was transferred into the group of
subsidiaries (see above).
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

1 SCOPE OF CONSOLIDATION (continued)
(9) Companies not included in the consolidated Group
Companies not included due to their insignificant position:
Based on the decision of the parent company, the below-listed companies which had an
immaterial impact on the total balance sheet, net turnover 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.
These companies are:
Indirect
Companies not included . Interest in .
No. 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
AGROING,spal.sr. Praha 4 - Modrany, Jordana
193 & 45275831 Jovkova 3260/19. PSC 14000 100,00 | IMOBA, a.s.
. Havliéklv Brod, Havifska 1059, AGROFERT HOLDING,
194 | AGF Logistics, s.r.o. 64361594 PSE 58001 106,00 ¥y
195 | AGF Media, as. 24192376 Praha 4, Chodov, PySelska 2327/2, 100,00 AGROFERT HOLDING,
PsC 149 00 a.s.
196 | AGFoundation, s.r.0. 28862761 Praha 4, PySelska 2327/2, PSC 100,00 AGROFERT HOLDING,
149 00 a.s.
Ttebiz, Plchov "Farma", okres
197 | AGRO PlIchov spol. s r.o. 25107909 Kladno, PSC 273 75 80,00 [ AgroZZN, a.s.
AGROFERT Hungaria
198 Kereskedelmi és 1118 Budapest, Soml6i ot 31. 2. 9200 AGROFERT HOLDING,
Szolgaltatd Korlatolt em. 5., Hungary ' a.s.
Felelbsségl Tarsasag
Holly House, 20 Hollymead Road,
199 | AGROFERT UK Limited Chipstead, Surrey, CR5 3LQ, 50,00 | AGROFERT HOLDING,
United Kingdem -
463 Johnny Mercer Blvd. B7 #294, AGROFERT HOLDING,
200 | Agrofert USA, Inc. Savannah. GA 31410 50,50 iy
201 | AGROKOORP, a.s. 49433172 | Hroznova Lhota 409, PSC 69663 20,79 | NAVOS, a.s.
202 | AGROSPOL Kogice, s.r.o. | 31731066 | 335, Zdafia 044 11 100,00 | TAJBA, a.s.
203 | APARTMAN s.0.0. Croatia 62,50 | PENAM, a.s.
204 | ARBO ROTO s.r.o. 25216554 | Klatovy, Hibitovni 757, PsC 339 01 50,00 | ARBO, spol. s r.o.
Ceskeé technologické
205 | centrum pro anorganické 26834839 | Pferov, Nabf. Dr.E.Benede 24 100,00 | PRECHEZA a.s.
pigmenty a.s.
206 | DGG CZ, as. 24151114 Praha 4, Chodov, PySelska 2327/2, 100,00 AGROFERT HOLDING,
PSC 148 00 a.s.
Holedov, Bofenovska 1356/11,
207 | Farma HoleSov s.r.o. 46993851 PSC 76901 100,00 | NAVOS, a.s.
208 | Fatra s.r.o. 109451, Moskva, ul. Bratislavskaja, 99,00 | DEZA, a.s., Fatra, a.s.

d.16, korp.1, pom.3
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1 SCOPE OF CONSOLIDATION (continued)
(g) Changes in the consolidated Group's structure in 2011 (continued)
Companies not included due to their insignificant position:
Indirect
Companies not included . Interest in "
No. 2011 Co. ID No. Registered office Registered Direct Holder
Capital in %
Hospodafské druZstvo Klobouky v Cechach, Hofedovice,
209 HofeSovice 47048115 PSC 273 74 24,45 | AGRO Plchov spol. s r.0.
1.M.O.D.IL.M. Saociété a 262 allée des Cougoussaoles, 06711
21 responsabilité limitée Le Cannet gl Lo hn
I.M.OC.R.E.P. Société a 262 allée des Cougoussoles, 06111
el responsabilité limitée Le Cannet 51,00 IMOBA, a.s.
212 |Kecholska odbytova 27500739 | Kfehor 19, PSC 28002 100,00 | ZZN Polabi, a.s.
213 |[M+A+J sro. 47287195 | Zatec, Sedéice 2, PSC 438 01 100,00 | AgroZzN, a.s.
Nadace AGROFERT Praha 4, Chodov, Py&elska 2327/2, AGROFERT HOLDING,
214 | HOLDING 24188581 | 5 149 00 100,005 ¢
Odbytové a hospodafske . Zemédaéiské obchodni
215 drusstvo Vilemoy 27479323 | Vilémov &.p. 227, PSC 58283 50,00 druzstvo Vilémoy
216 | Penzion Labska, a.s. 27274462 k%ﬁlce’ Terezinska 47, PSC 95,00 IaMSOBA, a.s., Lovochemie,
217 |PPO s.r.o. 25750259 Bene&ov, Sobéhrdy 60, PSC 25601 33,00 | DZV NOVA | a.s.
218 | Statek Lom s.r.o. 26353521 | Bor &p. 644, PSC 34802 99,93 | RESPO, spol. s r.0.
SYNTHESIA POLSKA Al. Kosciuszki 80/82, 90-437 Lodz, .
219 $p.Z.0.0. Poland 100,00 | Synthesia, a.s.
TAJBA Hungaria 3528 Miskolc, Bornemissza Gt 23.,
220 | Kereskedelmi Kft. Hungary 100,00 | TAJBA, a.s.
TK DEZA Valadské ; Valagské Mezifi&l, Kouty 26, PSC
221 | MezifiEi spol. s r.o. 64087247 | onsmeyy 65.00 | DEZA, as.
. B3007, Donéck, Vulisa Putilovska :
222 | TOB Latorica Ltd. Roga, Budinok 16A 65,00 | ZEDNICEK a.s.
TomChem . .
i~ Otternhdgener Str. 8 A, 30826 GreenChem Holding
223 ic:)tﬁlllgungsgesellschaﬂ Garbsen, Germany 50,00 International B.V.
204 TomChem GmbH & Co. Otternhdgener Str. 8 A, 30826 50.00 GreenChem Holding
KG Garbsen, Germany ' Internaticnal B.V.
225 |ZEDNICEKSLOVAKIA, s. | 41571819 | Hraniena 18, Bratislava 821 05 100,00 | ZEDNIGEK a.s.

r. Q.
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1 SCOPE OF CONSOLIDATION (continued)
{g) Companies not included in the consolidated Group (continued)
Companies not included due to liquidation or bankruptcy:
The below mentioned companies which entered bankruptcy or liquidation proceedings
have not been included in the consolidation due to their long-term restrictions, which
substantially hamper the exercise of the consolidating accounting unit's rights concerning
the disposal of assets or the management thereof. These companies are:
Companies in u::';::f : 5
No. liquidation or Co. ID No. Registered office Registered Direct Holder
bankruptcy 2011 Capital in %
20 | |FIENAN, a.5. v 31562736 | Zelezniéna 2, Gaha 044 14 99,82 | TAJBA, a.s.
likvidacii
227 | DRUTA, s.r.o. v likvidaci 25161458 | Tabor, Vozicka 2047, PSC 390 47 100,00 | VodAanska driibe, s.r.o.
. -, Zemédé&lska akciova
208 | SRANAGRO 28 aT116587 | Mestec Krdlové, Vinloka 775, okres 34,00 | spoleznost Podchotuci,
Y ZZN Pelhiimov a. s.
29 |JihoCeska drlibeZ 5.V | gogazas0 | Tabor, Voticks 2047, PSC 390 02 75,50 | AGROFERT HOLDING,
KALASZOS Tengeri
230 Kereskedelmi KF. 9022 Gyébr, Bastya u 33., Hungary 97,53 | BELAR a.s.
Reichenbacher -
. Charlottenhof 6, 02829 Schépstal
231 gz:gelhl'deumschhgs- OT Kunnersdorf, Germany 49 85 | GEVA Agrarhandel GmbH
Based on the relevant decision of the parent company, subsidiaries of the associates
have also been excluded from the consolidated Group.
(h) Financial statement data of the companies included in the consolidated Group and

consolidation rules

The financial statements of all companies that have been either included or excluded from
the consolidated Group and the consolidation rules comprising information on the
transformation of the data of each company's individual financial statements (members of
the consolidated Group) into the consolidated financial statements are available at the
head office of the parent company.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

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 2011 have been
prepared pursuant to Act No. 563/1991 Coll. on Acounting, Regulation No. 500/2002
Coll., implementing certain provisions of the Accounting Act ("MF Regulation”) and the
Czech accounting standards.

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.

The consolidation is compiled according to the appropriate method using the direct
method except for two partial consolidation units: GreenChem Hoiding International B.V.
and SKW Piesteritz Holding GmbH.

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 zll the companies included in the consolidation were prepared
as at 31 December 2011, except for the associate CS CABOT, spol. s r.o., whose
financial statements have been prepared as at 30 September 2011.

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.

Consolidation Differences (Goodwill or Negative Goodwill on Consolidation)

Consolidation differences were determined as the differences between the acquisition
cost of shares and the investments of the consolidated company and their valuation,
based on the parent company’s share in the shareholders’ equity expressed as the fair
value, as at the date of the acquisition or a date of a further increase in its interest (further
acquisition of securities or investments). The date of acquisition is the date on which the
parent company starts exercising its influence over the consolidated company.
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FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING METHODS (continued)

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

In the case of consolidation differences, a linear depreciation method has been set for 7
years whereas the first depreciation is charged to its full extent in the year the
consolidation difference appeared. In the year of their origin, the consolidation differences
amounting up to CZK 5,000,000 are recorded in the total amount in the account
expenses, i.e. revenues.

Tangible and Intangible Fixed Assets

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

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

Valuation at replacement cost applies to tangible and intangible fixed assets acquired
through donation, intangible fixed assets internally produced if the replacement cost is
lower than internal costs, tangibie 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 - B years
Furniture and fixtures 4 years
Adjustment to acquired assets 15 years
Software 4 - 5 years
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ACCOUNTING METHODS (continued)
Tangible and Intangible Fixed Assets (continued)

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 Aliocation Plan. Distributed
emission allowances are kept in accounts of individual operators in the Emission
Allowance Register.

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

Purchased emission allowances are valued at cost.

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

Consumption of emission allowances is recorded as at the date of financial statement and
is based on actual emissions of 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 operating income at the sales price.
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ACCOUNTING METHODS (continued)

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.

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, this is for no more than one year.

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

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

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

FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING METHODS (continued)
Financial investments (continued)

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

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

Inventory

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

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

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

Receivables

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

Provisions

Provisions are created for group assets where the book value of assets is based on
physical inspection.
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AGROFERT HOLDING, A.5.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

2 ACCOUNTING METHODS (continued)
(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 will not be revalued into the short-term bank loans according to the accounting
policy of the Group (see the Note 18).

)] 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) Employee benefits

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

insurance and wages and salaries. '

Regular contributions are made to the state to fund the national pension plan. The

companies also provide contributions to defined contribution plans operated by
independent pension funds.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING METHODS (continued}
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 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 balance
sheet date, are translated using the exchange rate published by the Czech National Bank
on the balance sheet date. Exchange gains or losses are recorded in the equity, except
for securities held to maturity where exchange rate gains or losses are recorded in the
income statement. As regards other foreign currency securities and shares valued at fair
value as at the balance sheet date, the exchange gain or loss is regarded as part of the
fair value valuation.

At the end of each calendar month, all the balances of the monetary financial assets,
receivables and liabilities in foreign currencies are translated using the exchange rates
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 financial incomes and charges are recorded
in the gross method taking the regular translation on a monthly basis into account.

Penalty revenue receivables in foreign currencies were translated using the exchange
rates published by the Czech National Bank as at balance sheet date. The exchange rate
gains and losses from the translation of these receivables were recorded in the income
statement. If there were any provisions created to such receivables, they were translated
using the exchange rate published by the Czech National Bank as at balance sheet date
and the difference was recorded in the income statement as a provision
increase/decrease.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING METHODS (continued)
Translation of Foreign Currencies (continued)

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

Revenues — Accounting and Classification

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

Income in respect of contractual penalties is recorded in other operating income when the
claim arises. Income in respect of damage compensation is recorded in other operating
income upon payment. When the 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 income in the Income statement and the
consolidating accounting unit discloses the claim for damage compensation as a
contingent asset in the notes to the consolidated financial statements. Revenues from
compensations resulting from insurance contracts are recorded in the income statement
as at the date the claim is admitted by the insurance company.

Financial Derivatives

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

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

All derivatives are recorded as other receivables, if they have a positive fair value, or as
other liabilities, if they have a negative fair value, for the companies in the Group.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING METHODS (continued)
Financial Derivatives (continued)

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.

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 derivatives designed in this
way, provided the following criteria are met:

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

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

(i) 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.

Subsidies
The non-capital subsidies are recorded in other operating income after meeting

appropriate conditions and receiving these subsidies. The capital subsidies decrease the
valuation of tangible and intangible assets.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING METHODS (continued)

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 consalidated financial statements but are not recorded in the consolidated financial

statements.
REACH costs

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

Changes in accounting policies

In 2011 the group changed the way of reporting the costs related to REACH (see above).
The impact of this change was charged to the income statement when incurred as in
compliance with accounting regulations.

In 2011 the classification of the consolidated revenues was presented in a more accurate
way. The result of this is a more significant share of sales of own production in the total
revenues of the Group. The corresponding figures for the year 2010 were reclassified
{transfer from the sales of goods to the sales of own production and servises amounting
CZK 8,619 million was carried out).

In 2011 some other information within the notes was presented in a more accurate way
which are both individually and totally insignificant. These changes were reflected in the
corresponding data for the year 2010.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 21 DECEMBER 2011

LONG-TERM INVESTMENTS

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

31 December 2011

CZK'000

Total long-term financial investmenls 656,155
of which: investments in subsidiaries 126,412
investments in associates 4377

other long-term investments in securities 133,027

loans to non-consolidated related parties 244 201

other financial investments 38,592
long-term investments in progress 7,175
advances paid for long-term investments 102,371

31 December 2010
CZK'000

374,886
142,710
4,383
148,613
11,602
6,068
57,516
3,994

Long-term financial investments including the long-term investments excluded from the
consolidation of CZK 1,138,461,000 as at 31 December 2011 (31 December 2010:

1,342,833,000) are used as a guarantee provided for the Group's loans.

INVESTMENTS IN ASSOCIATES

Investments in associates inciude equity investments in the associates which are valued

based on proportionate share in the shareholders” equity.

31 December 2011

31 December 2010

CZK'000

Total investments in associates 898,167
ztoho: AGRO Blatna as. 39,372
AGRO Radomydl a.s. 27,002

CS CABQOT, spol. s r.o. 535,118
KEMIFLOC a.s. 67,469
Polnchospodarske druzstvo Batovee 30,196

STATEK BREZANY, spol. s r.0. -
Zemé&délska akciova spolenost Biezno 39,218
Zemédélské zasobovani a nakup Strakonice a.s. 83,539

Other 76,063
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CZK'000

845,917
31,184
27,688

461,391
69,503
30,874
20,471
37,846

108,714
58,246



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

FOR THE YEAR ENDED 31 DECEMBER 2011

GOODWILL ON CONSOLIDATION

Movements in goodwill on consolidation can be analysed as follows:

2011

CZK’000

Opening balance as at 1 January 3,302,735
Increase in the share in the registered capital of

subsidiaries and associates 47,828

Newly cansolidated subsidiaries and associates 1,614,098

Provisions against goodwill 9,888

Amortisation of goodwill (1.204 368)

Closing balance as at 31 December _ 3770181

NEGATIVE GOODWILL ON CONSOLIDATION

2010

CZK'000
2,730,179
70,137
1,491,768

11,218
(1,000,567}

2.302.735

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

2011

CZK'000

Opening balance as at 1 January 4,293,942
Increase in the share in lhe registered capital of

subsidiaries and associates 98,313

Newly consaolidated subsidiaries and associates 1,243,196

Ameortisation of negative Goodwill (2,034,908}

Other _

Closing balance as at 31 December 3,600,543
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2010
CZK'000

6,027,290
57,430
256,807
(1,984,805)
(62,780)

4,283,942



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

FOR THE YEAR ENDED 31 DECEMBER 2011

INVENTORY
31 December 2011 31 December 2010
CZK'000 CZK'000
Total inventory 22,837,856 15,920,371
of which: material 5,187,658 4,259,994
work in progress and semi-finished products 1,814,749 1,285,495
finished products 5,458,879 3,142,428
immature livestock 714,867 592,924
goods for resale 9,491,363 6,457,204
prepayments for inventory 170,340 182,326

The inventory amounted to CZK 5,420,079,000 as at 31 December 2011
(31 December 2010: CZK 4,196,206,000) are used as a guarantee provided for the Group’s
loans.

Provisions for inventory created as at 31 December 2011 amount to CZK 724,756,000
(31 December 2010: CZK 732,452,000).

RECEIVABLES

31 Decernber 2011 31 December 2010
CzK'000 CZK'000

Total long-term receivables
(without deferred tax receivable) 156,721 122,392
of which: over 5 years 41,737 20,435
Total short-term receivables 17,400,501 14,086,453
of which: overdue 2,768,904 1,872,012
of which: 180 days overdue 525,664 283,435

The Group has no receivables over 5 years to companies in the Group, which are
excluded due to consolidation, as at 31 December 2011 (31 December 2010: CZK
44 ,564,000).

The receivables amounted to CZK 5,566,455,000 as at 31 December 2011
(31 December 2010: CZK 4,173,227,000) 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 2011 amount to CZK 2,760,407,000 (31 December 2010:
CZK 2,646,841,000).
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

10 PAYABLES

31 December 2011

CZK'000

Total long-term payables
(without deferred tax payable) 684,576
of which: over 5 years 58,588
Total shori-term payables 14,895,480
of which: overdue 923,878
of which; 180 days overdue 116,848

31 December 2010

CZK'000

269,150
30,057

11,605,773
861,799
70,028

The Group has no payables over 5 years to companies in the Group, which are excluded
due to consolidation, as at 31 December 2011 (31 December 2010: CZK 44 564,000).

11 DEFERRED TAX RECEIVABLE AND DEFERRED TAX PAYABLE

31 December 2011

Deferred tax

CZK'000

Deferred tax

receivable payable
Net book vaiue of fixed assets 366,242 1,472,481
Provisions tax non-deductible 164,593 -
Provisions for receivables 115,666 -
Provisions for fixed assets 111,124 -
Translation of foreign consolidated companies - 17
Provisions for inventory 85,873 -
Provisions for short-term financial assets 79 -
Adjusiments acquired asseis 18,587 17,760
Accruals for bonuses - social and health
insurance 13,145 -
Input penalty nol paid for particular year 952 -
Output penalty not paid for particular year - 10,947
Other temporary differences 426,191 54,008
Tax losses carried forward 185,479 -
Compensation of deffered tax receivable and
payable at the level of individual companies (620,912) {620,912)
Total 867,019 934,301
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31 December 2010

CZK'000

Deferred tax Deferred tax
receivable payable
228,652 1,319,180
68,729 -
84,939 -
86,398 =

- 1,254

62,273 -
21,233 24,663
18,770 =
454 -

- 10,761

428,273 4,562
299,873 -
{492,031) {492,031
804,563 868,399
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

DEFERRED TAX RECEIVABLE AND DEFERRED TAX PAYABLE (continued)

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.
RECEIVABLES AND PAYABLES ENCUMBERED BY LIEN

31 December 2011

CZK'000
Receivables encumbered by a Lien 1,000,887
Liabilities including Bank Loans encumbered by a Lien 14,107,772

31 December 2010

CZK'000

478,954
11,727,208

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.

FINANCIAL ASSETS

31 December 2011

CZK'000
Total short-term financial assets 4,222,070
of which: Cash & bank accounts 3,957,916
264,154

QOther short-term financial assets
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31 December 2010

CZK'000

4,375,560
4,206,382
169,178
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

MINORITY INTERESTS

Balance as at 1 January 2010

Transfer of retained earnings

Loss payment in consolidated
companies

New subsidiary companies

Excluded subsidiaries

Share payment and board
remuneration

Reduction in minority shareholdings

Share capital increase

Use of funds

Other

Profit for current period 2010

Balance as at 31 December 2010

Transfer of retained earnings

Loss payment in consolidated
companies

New subsidiary companies

Excluded subsidiaries

Share payment and board
remuneration

Reduction in minority shareholdings

Use of funds

Other

Profit for current period 2011

Balance as at 31 December 2011

Minority interest represents the minority shareholders’ share in the equity (i.e. share

Minority reserve Minorily
Minority share Minority funds and profit for the Total minority
capital capital retained current interest
contribution earinings period
CZK'0000 CZK'000 CZK'000 CZK'000 CZK'000
345511 212,838 {123,153) (52.390) 382,806
- - (52,390) 52,390 -
{ 9,659) 176 9,483 - -
138,500 18,034 10,948 - 168,482
(37.,898) {(9,071) 10,081 - ( 36,888)
. - {4,567) - (4,567)
(83,590) (107,396) 89,725 - {101,261)
4,455 - - - 4,455
- - (21) - {21)
(2,088) (5,440) (3,716) - (11,244)
- - - (31,233) {31,233}
355,231 110,141 (63,610} {31,233} 370,529
- - (31,233) 31,233 =
(2,388) - 2,388 - -
90,957 166 97,058 - 186,181
(1,093) 11 {386) - (1,468)
. - (6,268) - *(6,266)
(156,760) (101,355) 117,420 - (140,695)
- (12) - S (12)
712 (173} (84) - 455
- - - 44,726 44726
286,659 8.778 115,287 44,726 455,450

capital, capital contribution, profit funds, retained earnings and the profit for the current

period) of the subsidiaries.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

REGISTERED SHARE CAPITAL

Authorised and issued shares:

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

Group shareholder:

ing. Andrej Babig, regisiered office in Priihonice,
Frantika Zemana 876, post code 252 43

PROVISIONS

Total provisions
of which: under special legal regulations

provisions for pension

income tax (afier paid advance included)

olher provisiocns

of which: provision for guarantee repairs and

complaints
pravision for company's restructuring
provision for commercial risks
provision for the environment
provision for damages conseguential on
court disputes
provision for untaken holidays including
the costs of social security and health
insurance
provision for bonuses to employees
provision for severance pay
provisoin for quantity discounts
provision for life and working anniversary
others

122

31 December 2011 and 2010
Number CZK'000

628 628,000

31 Decemer 2011 and 2010

100 %

31 December 2011 31 December 2010

CZK'000 CZK'000
2,209,380 1,579,056
258,449 369,710
12,551 40,983
798,429 - 456,749
1,139,951 711,614
58,743 17,350
5,583 -
247,427 60,802
252618 205,015
100,918 74,571
128,675 82,931
122,874 78,035
17,234 5,902
21,190 22,977
45,556 37,584
139,093 126,447
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

BANK LOANS

Total bank loans

of which: Long-term bank loans
Curreni bank loans

31 December 2011

CZK'000

22.995,953
2,640,520
20,355,433

31 December 2010

CZK'000

20,085,279
3,151,010
16,934,269

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 2011

and 2010 can be analysed as follows:

Bank institution

Komer&ni banka, a.s.

Citibank Europe plc, organiza&ni slofka
HSBC Bank plc — pobocka Praha

Ceskd spofitelna, a.s.

UniCredit Bank Czech Republic, a.s.
Ceskoslovenské obchodni banka, a. s.
Raiffeisenbank a.s.

V&eobecna uvérova banka a.s.

TATRA BANKA a.s.

Slovenska sporitefia, a.s.

COMMERZBANK Aktiengeselischaft, pobotka Praha
The Royal Bank of Scolland N.V.

Volksbank CZ, a.s.

GE Money Bank, a.s.

Fortis Bank SA/NV, pobo&ka Ceska republika
ING Bank N.V.

Other

Total bank loans
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31 December 2011

CZK'000 %
5,971,677 25,98
1,057,911 4.60
1,078,397 4.69
1,545,551 6.72
2,588,984 11.26
2,027,530 8.82
1,104,149 4.80

338,209 1.47
1,773,920 7.71
1,557,829 6.77

369,543 1.61
2,014,971 8.76
207,948 0.90
71,001 0.21
130,000 0.57
648,873 2.82
508,759 2.21
22995953  100.00

31 December 2010

CZK'000

4,500,462
.1,105,596
1,289,111
1,362,876
1,863,770
1,142,051
347,121
311,872
*1,261,020
1,665,212
1,106,707
1,712,508
273,392
282,663
620,373
594,685
645,860

20,085,279

Y

22.41
5.50
6.42
6.79
9.28
5.69
1.73
1.55
6.28
8.29
5.51
8.53
1.36
1.41
3.09
2,96

—3.20

100.00
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

FINANCIAL DERIVATIVES

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

figures represent fair values of open positions):

31 December 2011

CZK'000
Swaps (7,255)
Forwards 301,671
Other term tradings (72,460)

REVENUES ANALYSIS

31 December 2010

CZK'000

(4,182)
58,785
{96,009)

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, joinl ventures

2011 2010 2011

CZK'000 . CZK'000 CZK'000

Total 190,051,412 142,260,706 6,713,737
of which: Domestic (CR) 110,914,668 83,178,643 3,477,256
EU (excl. CR) 73,557,825 52,890,343 3,224 457

Other foreign countries 5,578,919 6,191,720 12,024

Associates
2010
CZK'000

5,562,813
3,130,593
2,403,744

28,476

The above-mentioned revenues from operations of the parent company, joint ventures,
subsidiaries and associates inciude 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.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

REVENUES ANALYSIS (continued)

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

as follows:

Gross revenues from sales of goods prior 1o the elimination of
intragroup transaclions
Excluded infragroup transaclions
Censalidated sales of goods
(line I. of the consoiidated income statement)

Gross sales of production (sales of own products and
services) prior to the elimination of infragroup transactions

Excluded intragroup transactions

Consolidated sales of production (sales of own products and services)
(line 1I. of the consalidated income statement)

Tolal gross revenues prior to the elimination of infragroup transactions
Total consolidated revenues ’

125

— 2011
CZK'000

75,980,472
(45.539,109)

20.441,363

100,273,115

(13.107.664)

82.169.451

176.253.587

— 2010
CZK'000

53,022,600
(30,880,804)

22141796
76,572,554
(6.574.475)
£9.998.079

129.595.154
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

RELATED PARTY TRANSACTIONS

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

e unconsolidated subsidiaries, joint ventures and associates;

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

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

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

e 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 2011, were considered to have been
related parties — see Note 1g.

In 2011 the parent company, the subsidiaries and the joint ventures undertook the
following transactions with the above-mentioned related parties. The level of these
transactions is shown below (as are balances as at 31 December 2011 and 2010):

2011 2010

CZK'000 CZK'000

Sales of products, goods and services 352,863 362,071
Purchase of products, goods and services 63,036 126,107
Sales of long-term assels 7,989 951
Purchase of long-term assels 175 267
Purchase of shares and securities 59,304 527,469

31 December 2011

31 December 2010

CZK'000 CZK'000
Short-term trade receivables 100,715 88,846
Other short-term trade receivables - 737
Shori-term trade payables 26,937 11,742
Other short-term trade payables 15,054 18,870
Other long-term trade payables 1,550 -
Loans given 256,523 208,821
Received loans 530,142 508,421
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

RELATED PARTY TRANSACTIONS (continued)

In 2011 and 2010, associates undertook the following transactions with the above-
mentioned parties. The level of these transactions is shown below {as are the balance as
at 31 December 2011 and 2010):

2011 2010

CZK'000 CZK'000

Sales of producls, goods and services 67,688 29,661
Purchase of products, goods and services 39,765 33,898
Purchase of long-lerm assets 1,212 -

31 December 2011 31 December 2010

CZK'000 CZK'000
Shori-term irade receivables 2,426 2,185
Short-term trade payables 6,938 5,269

In 2011, the company AFEED CZ, a.s. was acquired form related parties. In 2010, the
following company was acquired from related parties: PROFROST a.s. Transactions with
the members of statutory, supervisory and managing bodies of the companies within the
consolidated Group are are disclosed in Note 22.

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

Execuiives of the

Parent company, parent company,
subsidiaries and subsidiaries and Executives of
joint ventures Associates joint ventures associates
2011
Employees Average no. of
employees 27,491 637 879 66
Staff costs (CZK'000) 11,122,075 325,437 1,130,297 75,842
2010
Employees Average no. of
emplyees 24,224 7 704 69
Staff costs {CZK'000) 9,890,420 317,429 905,476 65,676
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

ANALYSIS OF EMPLOYEES AND TRANSACTIONS WITH THE GROUP’S EXECUTIVE
MANAGEMENT (continued)

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

The amount of bonuses, advances, loans and other receivables, payables and other
supplies, received or provided guarantees, including pensions, both financial and in kind,
to members of statutory, management and supervisory bodies, including former members
of such bodies, at all Group companies, amounted to CZK 28,692,000 (2010:

CZK 21,623,000} and 569 vehicles (2010: 469 vehicles) were provided as payment in
kind under Section 6 (6) of the Income Tax Act.

SUBSIDIES

The companies in the consolidated Group received the following grants:

2011 2010
Operating granis Investment Operaling grants Investmeni
grants grants
CZK' 000 CZK' 000 CZK' 000 CZK' 000

Parent company, subsidiaries
and joint ventures 503,890 79,346 482 166 67,677
Associates 36,144 - 45,246 -

FEES PAID AND PAYABLE TO THE AUDIT COMPANY

2011 2010
Parent company, Parent company,
subsidiaries and subsidiaries and
joint ventures Associates joint ventures Associates

Obligatory audit of financial
statemenis including the audit of

consolidated financial statements 25,652 2,493 27.481 2,606
Other auditing services 1,326 - 1,419 -
Tax advisory 3,363 - 3,054 -
Olher non-audit services 2934 15 335 -
Total 33.275 2.508 32.289 2,606
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(a)

(b)

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

FOR THE YEAR ENDED 31 DECEMBER 2011

RELATED INFORMATION

The company AGROFERT HOLDING, a.s. filed a motion for the revocation of arbitration
award of the Court of Arbitration of the Chamber of Commerce of the Czech Republic and
Agrarian Chamber of the Czech Republic in the matter of liability for damage as of 21
October 2010 at at the Municipal Court in Prague. The motion refers to the legal dispute
over CZK 17,352,550,000 plus ancillary fees with the company POLSKI KONCERN
NAFTOVI ORLEN S.A,

FUTURE COMMITMENTS
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 2011 totalled CZK 4,574,000,000

(2010: CZK 4,112,000,000), of which CZK 4,093,000,000 (2010: CZK 3,459,000,000)
represented the guarantees provided by the companies within the consolidated Group
and CZK 481,000,000 (2010: CZK 653,000,000) represented guarantees to third parties.

Court disputes
As at 31 December 2011, the following court disputes were pending:

The company GRATO s.r.o. seeks payment of USD 334,757 and CZK 8,579,000 due to
purchase of a disputable receivable from the company Sirgas, spol. s r. 0. In this matter it
was lawfully decided in favor of the company AGROFERT HOLDING,a.s.The company
GRATO spol.s.r.o lodged therefore an appeal. The decision on this appeal was also in
favor of the company AGROFERT HOLDING,a.s. The company GRATO spol.s.r.o lodged
a constitutional complaint on which has not been decided yet.

The company ITEAD a.s. seeks the payment amounting CZK 3,515,000 concerning the
bill receivable, or its part as the case may be, from the company AGROFERT HOLDING,
a.s. which is a legal successor of the company AGROFERT Trading, s.r.o. (formerly
Agropol Trading, s.r.o.). After dismissal of the action, the company ITEAD a.s. filed a
motion for a new trial which was denied. Subsequently, the company ITEAD a.s. lodged
an appeal on which has not been decided yet.
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(b)

(c)

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

FOR THE YEAR ENDED 31 DECEMBER 2011

FUTURE COMMITMENTS (continued)
Court disputes (continued)

The company INDUSTRADE s.r.o. seeks damages from the company OLMA, a.s.
amounted to CZK 115,696,000 because of lost profits. The claim was asserted by the
Plaintiff's legal predecessor, the company Mlékarna Frydek — Mistek. The court ordered
expert examination of the claim. The expert appraised the potential claim in the vaiue of
CZK 16,000,000. The first-instance proceedings are ongoing. The company OLMA, a.s.
considers this claim to be unjustifiable and therefore no provision was created.

A significant supplier of Duslo,a.s. made a claim amounting to approximately EUR
4,700,000 for additional invoicing for deliveries provided to the company in 2009 and
made a claim at court in the year 2010. In November 2010 the court delivered the request
for payment to the company Duslo,a.s. to which an objection was raised. The first-
instance court did not allow the objection raised by the company Duslo,a.s. On 30
November 2011 the second-instance court recalled the judgement of the first-instance
court and remanded the case to the first-instance court. The company Duslo, a.s.
considers the claim unjustifiable and therefore no provisions were created.

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 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 CZK 3,120,000,000.
Work to remove old environmental burdens in parts of some locations took place. The
Czech Ministry of Finance organises placing of orders to decontaminate old
environmental burdens. In 2008, the company asked the Czech Ministry of Finance to
increase the total amount of the guarantee for payment of decontamination costs of old
environmental burdens because of delays in the decontamination process. As at the
balance sheet date no decision concerning this request has been issued. In connection
with the change of the state intention concerning the way of liquidation of old
environmental burdens which was accepted under the Czech government resolution No.
956/2011 Coll. of 21 December 2011 and based on which the Finance minister was
obliged to cancel the order placement procedure concering the “environamental
supertender” , the company updated the estimate of costs for the liquidation of old
environmental burdens in this area. Due to a considerable delay we expect that liquidation
costs will be much higher than it was estimated in the previous environmental audit based
on which the state guarantees on liquidation of oid environmental burdens were provided.
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AGROFERT HOLDING, A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

FUTURE COMMITMENTS (continued)
Potential Environmental Obligations (continued)

Therefore the company asked for the decision issuance concerning the increase in the
state guarantees on old environmental burdens.

In the companies Duslo,a.s. and Istrochem Reality,a.s., the environmental burden is
considered as the historic contamination of land and rock environment exceeding specific
criteria. On 24 October 2011 the National Council of the Slovak Republic approved the
Act No. 408/2011 concerning environmental burdens which becomes effective as at 1
January 2012. Under the provisions of this act, the entity liable for redevelopment of the
waste disposal site operated according to the valid permits will not be the existing owner
of this waste disposal site but the state acting through the respective ministery. It appears
from this that the companies will not be liable under this act to secure and finance
redevelopment of the waste disposal sites.

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.

SUBSEQUENT EVENTS

The following transactions are planned in 2012:
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AGROFERT HOLDING, A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011

SUBSEQUENT EVENTS (continued)

Companies

Agroservis Tachov, a.s.
Cerea, a.s.

AgroZZN, a.s.
Kosielecké uzeniny a.s.
AGF Wood, as,

Wotan Forest Service, a.s.

Miékarna Hlinsko, s.r.o.

JeZovské kufe, s.r.o.
BROJLER TRADE s.r.o.

AGRO JeviSovice, a.s.

AGROFODNIK Hodonin
a.s.

Rechl, s.r.o.

AGS AGRO Ceské
Budéjovice a.s.

AGROCOMMERCIUM,

S.I.0.

TECHAGRA as.

Successor companies

Primagra, a.s.
Agrona, a.s.

AFEED CZ, a.s.
AGF Logislics, s.r.0.

Primagra, a.s.
Krahulik-MASOZAVOD
Krahuléi, a.s.

Wotan Forest, a.s.

tMiékarna Hiinsko, a.s.

Vodfanské kure, s.r.0.

CITONICE AGRO, a.s.
Vodfanské kure, s.r.0.
JAVE PORK, a.s.
Sady Velké Némcice
s.r.o.

Agrohelp a.s.

Vykrm Tagrea, s.1.0.

Farma HYZA a.s.

Agropodnik a. s. Tmava
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Effective day

1 January 2012
1 January 2012
1 January 2012
1 January 2012
1 January 2012

1 January 2012

1 January 2012

1 September 2012
1 January 2012

1 January 2012
1 January 2012

1 January 2012

1 Janu.ary 2012

Type of
transformation

division by spin-off
division by spin-off by
merger

division by spin-off by
merger

division by spin-off by
merger

merger
change of the legal

form to a joinl stock
company

merger

merger

division by spin-off by
merger

merger

division by spin-off by
merger

merger

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

FOR THE YEAR ENDED 31 DECEMBER 2011

SUBSEQUENT EVENTS (continued)

On 29 September 2011, the company AGROFERT HOLDING, a.s. entered into the
agreement on the transfer of documentary securities against Payment under which 100 %
of the registered capital of the company EURO BAKERIES HOLDING a.s. (Co. Id.No.
28974646), Praha 5, Pekafska 1/598,155 00 was acquired. The takeover is subject to the
approval of theOffice for the Protection of Competition of the Czech Republic ( received
on 23 April 2012) and the Antimonopoly Office of the Slovak Republic ( the approval was
not received as at the date of signing the financial statements).

On 24 February 2012 based on the concluded agreement on the transfer of documentary
securities against payment, the company AGROFERT HOLDING, a.s. acquired 100% of
the registered capital of the company Loredana Corporation, a.s. (Co. Id.No. 27404480),
Praha 3, Bofivojova 35/878, 130 00.

No subsequent events which would have a significant impact on the consolidated financial
statements have occured after the date of signing the consolidated financial statements
on 31 December 2011.

CONSOLIDATED CASH-FLOW STATEMENT
The company prepared its consolidated cash-flow statement following the indirect

method. Cash equivaients are short-term liquid assets that can be easily and readily
converted into a known amount of cash.

Prague, on 4 May 2012

- - ’
Ing. Andrej Babis Ing. Petra Prochazkovéa
Chairman of the Board of Directors Financial Department Director
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SUBSEQUENT EVENTS AFTER THE DATE OF SIGNING THE
CONSOLIDATED FINANCIAL STATEMETS

No significant events have occurred after 4 May 2012, when the Consolidated Financial
Statements were signed.
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English translation

Independent auditor’s report

to the shareholder of AGROFERT HOLDING, a.s.

We have audited the consolidated financial statements of AGROFERT HOLDING, a.s., identification
number 26185610, with registered office at PySelskad 2327/2, Prague (“the Company™) for the year
ended 31 December 2011 disclosed in the consolidated annual report on pages 12-67 and issued

the opinion dated 4 May 2012 and disclosed on pages 10-11.

Report on the Consolidated Annual Report

We have verified that the other information included in the consolidated annua] report

of the Company for the year ended 31 December 2011 is consistent with the consolidated financial
statements referred to above. The Statutory Body 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.0., Katefinska 40/466, 120 00 Prague 2, Czech Republic
T +420 251 151 111, F:+420 251 156 111, wwiw.pwe.coni/cz
PricvwaterhouseCoopers Audit, s,x.0., 1cgistered seatl Katerinshd 407466, 120 oo Prague 2, Czech Republic, Jdentification Number: ju765521. registered with Lhe

Commervial Register kept by Ote Municipal Court in Prague, Section £, Insert 3637, and in the Register of Audit Companies with the Chaniber of Auditors of the Czeel
Republie under Licence No p21.
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Shareholder of AGROFERT HOLDING, a.s.
Independent auditor’s report

Opinion

In our opinion, the other information included in the consolidated annual report of the Company
for the year ended 31 December 2011 is consistent, in all material respects, with the consolidated
financial statements.

28 May 2012

ﬁtwlg m{((ﬁg;ﬂﬁ”\s M‘{] S.ryp .

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

o YL

Véra Vytvarova
Statutory Auditor, Licence No. 1930

Translation nols

Thig version of our repart 15 a lranslation from Lhe cnginal wich was prepamsd n the Czech language. All possible cara has been takan te ensure (hal Lhe transiation s an
accurale representzuon of 1he onginal However, 1n all mallers of intetpratation af nformalion, views or opinians tha Czech version of our raporl lakes pracadence over

this lranslaton
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