








Sales division report

SPRAVA OBCHODNEHO
ODBORU

Napriek poklesu realizovanych obchodov v ramci slovenského kapitalového trhu si
spolo¢nost CAPITAL INVEST, o.c.p,, a.s., (dalej len,,CAPITAL INVEST”) aj v roku 2007
udrzala svoju poziciu, ako stabilny ¢lanok slovenského finan¢ného a kapitalového trhu.

Spolo¢nost CAPITAL INVEST uskutocnila za rok 2007 obchodny obrat vo vyske takmer
33 000 000 tis. Sk. V poskytovani sluzieb klientom, akymi su sprostredkovanie ndkupu
a predaja investi¢nych nastrojov, poradenstvo v oblasti financ¢nych a kapitalovych
trhov, realizacie investicnych zamerov pre klientov na slovenskom i zahrani¢cnom

trhu, si spoloc¢nost CAPITAL INVEST v roku 2007 nasla priestor aj pre vlastné realizacie
investicnych zamerov a projektov, a to predovsetkym v ramci financ¢ného holdingu pri
alokovanf{ volnych finan¢nych prostriedkov do projektov s vyhodnym zhodnotenim.

Despite the decrease in business within the Slovak capital market, CAPITAL INVEST, o.c.p., a.s., (hereafter “"CAPITAL INVEST”) in
2007 maintained its position as a stable member of the Slovak capital and financial market.

In 2007, CAPITAL INVEST achieved a turnover of nearly 33,000,000 thousand SKK. Besides providing services to clients, such
as intermediating, buying and selling investment means, advisory services in the areas of the financial and capital markets,
implementation of investment targets for clients on the Slovak as well as foreign market. CAPITAL INVEST in 2007 found the
space also for its own implementation of investment targets and projects mainly within the financial holding, while allocating
free financial resources into projects with profitable results.
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V roku 2007 spolo¢nost CAPITAL INVEST ako riadny ¢len Burzy cennych papierov

v Bratislave (dalej len,BCPB"), realizovala celkovy obrat viastnych obchodov v celkovom
objeme 21 986 590 tis. Sk.

Ako po minulé roky, tak i v roku 2007 si spolo¢nost CAPITAL INVEST udrzala svoju
pevnu poziciu medzi nebankovymi obchodnikmi s cennymi papiermi.V rebricku TOP
10 ¢lenov BCPB dosiahla 7. miesto v celkovom obrate zrealizovanych obchodov, ¢o
predstavuje 3,12 % podiel na celkovom obrate Burzy cennych papierov v Bratislave

v roku 2007.

In 2007, CAPITAL INVEST as a full member of the Bratislava Stock Exchange (hereafter “BCPB”) carried out a total turnover of
own business with a total volume of 21,986,590 thousands SKK.

As in the previous years, CAPITAL INVEST maintained its strong position among non-banking traders of securities in 2007
as well. In the ranking of top ten members of the BCPB, the company achieved 7th position in overall turnover of business,
which represents a 3.12% share of the overall turnover of the BCPB in 2007.

TOP 10 clenov Burzy cennych papierov v Bratislave v roku 2007 podla celkovych dosiahnutych obratov
TOP 10 members of BSSE in 2007 according to total achieved turnover

Por.C.
| Ranking

Obrat v Sk Podiel (%)

Nazov ¢lena | Name of a member |Volume in SKK | Share (%)

ING BANK N.V. (Holandsko) prostrednictvom pobocky ING BANK
1 N.V., pobocka zahrani¢nej banky | through a branch of ING BANK 239 029 140 658 33,87 %
N.V., a branch of a foreign bank

2 SLOVENSKA SPORITELNA, a.s.
UNICREDIT BANK SLOVAKIA, a.s.

177 180 692 953 25,10 %
80197 195 457 11,36 %

4 VSEOBECNA UVEROVA BANKA, a.s. 69994 533 321 9,92 %
CESKOSLOVENSKA OBCHODNI BANKA, a.s. (CR) prostrednictvom

5 etvanine] banky v SR hrough the raneh 0B a4 abancn | SS316450478 | 826°%
of a foreign bank in SR

6 HVB BANK SLOVAKIA, a.s. 24993 275 312 3,54 %

7 CAPITAL INVEST, o.c.p., a.s. 21 986 589 867 3,12 %

8 PALCO BROKERS, o.c.p., a.s. 15740182 217 2,23 %

9 TATRA BANKA, a.s. 13211281 211 1,87 %

10 DEXIA BANKA SLOVENSKO, a.s. 1860 009 915 0,26 %

SPOLU TOP 10 | Total TOP 10
SPOLU BCPB | Total BSSE

702 509 351 389 99,54%
705774988710 100,00 %
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Rocna Statistika ¢innosti spolo¢nosti na BCPB

| Annual statistics of the company’s BSSE activity

AKCIE | SHARES

Typ obchodu

Objem v Sk | Volume in SKK

Business type

2002

2003

2004

2005

2006

2007

Kurzotvorné obchody ¢lena

11 148 080

10 008 603 677 348 6 249 388 819 056

342701

Electronic order book trades of member

Kurzotvorné obchody BCPB

860416 784 17 036 089 562 3230142412 2105778 698

2476574 232

726 862 700

BSSE electronic order book trades

Podiel v %
Share (%)

0,53 %

0,03 %

0,04 %

0,08 %

0,40 %

0,05 %

Priame obchody ¢lena

350785 022 370137720 3490415948

70983 220

22080

204 000

Negotiated trades of member

Priame obchody BCPB
BSSE negotiated trades

2724388308 3401102 062 25744707 626 45 499 147 702 67716710340

718 213 760

Podiel v %
Share (%)

515%

0,81 %

1,36 %

2,09 %

0,00 %

0,03 %
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Marketing activities

MARKETINGOVE AKTIVITY

Spolo¢nost CAPITAL INVEST, o.c.p,, a.s., (dalej len,CAPITAL INVEST") v roku 2007

v ramci svojej filozofie pokracovala pri podpore aktivit svojich dlhoro¢nych partnerov
posobiacich hlavne v oblasti $portu, s ktorymi spolupracuje systémovo niekolko rokov.
Timovy duch, spolupraca a nadpriemerné nasadenie, to su atributy, ktoré su v tychto
$portoch nevyhnutnou podmienkou Uspechu tak, ako su tieto podmienky dolezité pre
dosahovanie Uspechov i v pracovnej oblasti spolocnosti CAPITAL INVEST. Tieto principy
su velmi blizke, ak nie totozné s filozofiou fungovania spolo¢nosti CAPITAL INVEST.
Tato filozofia je hlavnou podmienkou neustaleho ekonomického rastu na ceste za
dosiahnutim stabilnej a zdravej spolo¢nosti.

In 2007, the company CAPITAL INVEST o.c.p., a.s., (hereafter “CAPITAL INVEST”) in connection with its
own philosophy, continued in supportive partnership activities with its long-term partners, operating
mainly in the sporting field, with which it has cooperated systematically for several years. Team spirit,
cooperation and above standard working enthusiasm are attributes, which are necessary conditions in
these sports. They are also the conditions necessary for achieving success in the working field of CAPITAL
INVEST. These principles are very close, if not the same as the philosophy of the workings of CAPITAL
INVEST. This philosophy is the main condition for continuous economic and company growth on the path
for reaching a stable and healthy society.
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CAPITAL INVEST citi spolupatri¢nost a hrdost pri pomoci $portovym aktivitam,
ktoré napomahaju Sireniu dobrého mena Slovenskej republiky a to predovsetkym
prostrednictvom reprezentacie muzov Slovenska v hadzanej, ktorym sa podarilo
prebojovat na Majstrovstva Eurdpy konané v roku 2008 v Nérsku pod vedenim
Uspesného trénera Zoltana Heistera.

Reprezentacia Slovenskej republiky v hadzanej

Ako sme spominali vyssie, slovenska reprezentacia muzov potvrdila dlhodoby trend
zlepSovania vykonnosti a v kvalifikacii sa jej podarilo proti muzstvu Ukrajiny suverénne
vybojovat postup na Majstrovstva Eurdpy v hadzanej v kategorii muzov v Nérsku 2008
a spolocnost CAPITAL INVEST bola opat pri tom ako hlavny partner tohto timu. Na
Majstrovstvach Eurépy vystupi Slovensko po druhykrat vo svojej novodobej historii

a spolo¢nost CAPITAL INVEST bude opat pri tom ako generalny partner slovenskej
reprezentacie.

CAPITAL INVEST feels fellowship and pride while helping sports activities that help to spread the good name of the Slovak
Republic, and that is mainly through the representation of Slovak mens handball. Under the leadership of successful trainer
Zoltan Heister, the team managed to enter the European championships held in Norway in 2008.

Representation of the Slovak Republic in handball

As mentioned above, the representation of the Slovak mens team confirmed the long-term trend of improvement in
performance. They managed to advance to the European Championships in Handball in the mens category in Norway

in 2008. CAPITAL INVEST was again there as the main partner of this team. For the second time in its new era of history,
Slovakia will enter the European Championships, and CAPITAL INVEST will be there again as the general partner of the Slovak
representative team.
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Hadzanarsky klub SKP Bratislava

Dlhoroc¢na spolupraca spolocnosti CAPITAL INVEST pri podpore hadzanej sa viaZze na
finanénu a materidlovi podporu hadzanarskeho klubu SKP Bratislava, ktory je hlavne
znamy svojou Uspesnou vychovou mladych talentov, z ktorych nejeden reprezentuje
v seniorskej reprezentacii. Spolo¢nost je hrda na to, ze mdze byt ndpomocna pri
tomto procese a vdaka jej podpore udrziava vysoky standard pri vychove buducich
reprezentantov.

FIA GT3 European Championship

Do portfélia marketingovych aktivit spolo¢nosti CAPITAL INVEST v roku 2007

pribudla jedna nova skdsenost a to s motoristickym Sportom. Spolo¢nost CAPITAL
INVEST finan¢ne podporila Start slovenského timu na zadvodoch FIA GT3 European
Championship. Preteky, ktoré sa jazdia na znamych okruhoch po celej Eurépe

sU mozno odzrkadlenim postavenia spolocnosti na slovenskom i na europskom
finan¢nom trhu. Dravost, rychlost a spolahlivost su spojené ako pri dosahovani
Uspechov spolocnosti CAPITAL INVEST tak i pri Uspechoch slovenského motoristického
Sportu.

Handball Club SKP Bratislava

The long-term cooperation of CAPITAL INVEST in supporting handball is connected to the financial and material support of
the handball club of SKP Bratislava. It is mainly famous for successfully raising young talents, several of which are in senior
representation. The company is proud that it can be helpful in this process and thanks to its support, the high standard in
raising future representatives is maintained.

FIA GT3 European Championship

In 2007, a new experience — motor sport — was added to the portfolio of marketing activities of CAPITAL INVEST. The company
financially supported the start of the Slovak team in FIA GT3 European Championship races. The races, which are held on well
known European tracks throughout Europe, are maybe the mirror of the positioning of the company on the Slovak as well as
the European financial markets. Ferociousness, speed and reliability are connected to CAPITAL INVEST achieving success, as
well as achieving success in Slovak motor sport.
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SPRAVA NEZAVISLEHO AUDITORA

pre akcionarov spolocnosti CAPITAL INVEST, a.c.p., a.x

Uskutofnili sme audit pripojencj aétovnej zhvierky spolotnosti CAPITAL INVEST, o.c.p., a5, Klord
obsahuje sivahu rostavena k 31. decembru 2007, sivisiaci vykaz ziskov a strat za rok, ktory sa k
uvedendmu damu skondil a pomamky vedtane prehladu vwenamnyeh sétovnveh pravidiel.

Sodpovednost predsiavensiva 2a ictovae zdavierku

Predstavenstve zodpovedd za zostavenie a vemnd prezentdciu tejio Gdétovne)] svierky v silade so
slovenskym zikonom o Gétovnictve a postupmi Oftovania. Saéastou tejto zodpovednosti je ndwvrh,
ravedenie a udrtiavanie vaitomej kontroly relevantnej pre zostavenie a vemi prezenticiu Gétovne]
zavierky, ktord neobsahuje vyenamné nespravnosti, éi ui v dosledku podvodu alebo chyby, vyber
a uplathovanie vhodnych oftovnych pravidiel a uskutoénenie détovnych odhadov primeranych za
danych okolnosti.

Sodpovednos? audifora

Naou zodpovednostou je vyjadrit’ ndzor na tito Gétovnd zivierku na ziklade natho auditu. Audit sme
uskutoénili v siillade so slovenskym zakonom o auditoroch a SKAU a v silade s Medzindrodnymi
auditorskymi Standardami I1SA. Podla tychte Htandardev mame dodrriavat’ etické poiadavky,
naplanovat’ a vykonat' audit tak, aby sme ziskali primerané uistenie, 2e O&tovna zdvierka neobsahuje
viznamné nespravnosti. Sifastou auditu je uskutodnenie postupov na ziskanie auditorskych dokazov
o sumdch a ddajoch uvedenveh v Gétove) zivierke. Zvolené postupy zdvisia od rozhodnutia auditora
vratane posidenia rizika vyznamnych nesprivnosti v Gflovne] zavierke, &i GF v dosledku podvodu
alebo chyby. Pri ohodnoteni tohto rizika auditor zvaZuje vattornd kontrolu relevantni pre zostavenie
a vernu prezentaciu Gdtovne) zivierky, aby mohol navrhnit’ auditorské postupy vhodné za danyeh
okolnosti, nie viak za dcelom vyjadrenia ndzoru na Ginnost’ vnitomej kontroly Gétovnej jednotky.
Audit dalej obsahuje zhodnotenie pouZitych G&tovnych pravidiel a zhodnotenie primeranosti
vyemamnych odhadov, kioré uskutoénil manaZment, ako aj zhodnotenie prezentacie uétovne] zivierky
ako celku, Sme presvedéeni, ke auditorské dokazy, ktoré sme ziskali, si dostatolné a vhodné ako
vychodisko pre nd% nazor,

Nezow

Podla niSho ndzoru Oftovnd zivierka déva pravdivy avemy obraz vo vietkych v¥znamnych
sivislostiach na finandna situacin spoloénosti CAPITAL INVEST, o.c.p., a.5., k 31.decembru 2007
a vysledok jej hospodarenia za rok, ktory sa skonéil k uvedenému dimumu, v sdlade so slovenskym

sakonom o Bétovnichve a slovenskymi postupmi G&tovania.
%Z

D.P.F,spol.sr. 0. Ing. Marcel Petras
Uhrovi 18, 831 01 Bratislava Fodpovedny auditor
Obchodny register Okresného sidu Licencia SKAL &, 869
Bratislava [, odd. Sro, vI. & 23006/B

Licencia SKALU & 140

Bratislava, 9. april 2008

INDEPENDENT AUDITORS REPORT

For shareholders of CAPITAL INVEST, o.c. p., a.s.

We carried out the audit of the attached financial statements of the company CAPITAL INVEST, o.c. p., a.s.,
which includes the balance sheet as at 31t December 2007 and the associated Profit and Loss account and the
notes, including a summary of important accounting rules, for the year ended at the above mentioned date.

The responsibility of the management for the financial statements

The Board is responsible for the creation and truthful presentation of these financial statements according
to Slovak Accounting Law and methods. A part of this responsibility is the proposal, implementation and
maintenance of the internal controls relevant for the creation and truthful presentation of the financial
statements, which do not include significant faults as a result of fraud or error, the choice and implementation
of appropriate accounting rules and the implementation of accounting estimations adequate under certain
circumstances.

Responsibility of the auditor

Our responsibility is to express an opinion on these financial statements on the basis of our audit. We carried
out the audit in accordance with Slovak law relating to auditors and SKAU. It is also in accordance with the
International Auditors Standards ISA. According to the standards, we should follow ethical requirements,
to plan and implement the audit in a way to get adequate assurance that the financial statements do not
contain significant errors. A part of the audit is the implementation of methods of receiving auditor’s proofs
of sums and data stated in the financial statements. The chosen methods depend on the auditor’s decision,
including the risk appraisal of significant errors in the financial statements as a consequence of fraud or error.
During the evaluation of this risk, the auditor considers internal controls relevant to the creation and truthful
presentation of the financial statements, so he could suggest the auditing methods suitable under certain
circumstances, but not for the purpose of expressing opinion on the effectiveness of the internal controls of
the accounting team. The audit further contains an evaluation of the accounting rules used and an evaluation
of the adequacy of significant estimations, which were made by the management as well as an evaluation of
the presentation of the financial statements as a whole. We are convinced that the auditors proofs which we
received are enough and suitable as a basis for our opinion.

Opinion
In our opinion the financial statements give the true and real picture of all significant relations to the financial

situation of CAPITALINVEST, o. c. p., a.s., up to the 31¥ December 2007 and the financial results for the year
ended on the above-mentioned date according to Slovak Accounting Law and Slovak accounting methods.

p!fZ
Uhrova 18, 83101 Bratislava Ing. Marcel Pétras

Business Register Regional Court Responsible auditor
Bratislava I, dept, Sro, insert no. 23006/B Licence SKAU no. 869
Licence SKAU no. 140

Bratislava, 9" April 2008

D.P.E, spol. sr.o.
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