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Jakub Sýkora
Member of the Board of Directors

Dear Clients, Partners and Shareholders,

Although 2012 was marked by persistent global 
economic problems, on average, there were some 
slight increases at the fi nancial markets.  This fact 
together with lower fl uctuaƟ on of markets, compared 
to previous years, pointed out to a move in investors´ 
thinking who again resumed their willingness to 
place and raise their means rather than to keep them 
in assets not exposed to the investment risk. 

The company Cornhill Management experienced 
a record year from the point of view of a number 
of new clients especially in regular investment 
products. Moreover, we have started to cooperate 
with a plenty of fund plaƞ orms and companies and 
thus we can off er a wider spectrum of investment 
opportuniƟ es to clients. At the same Ɵ me, several 
internal procedures and processes were successfully 
consolidated and the company achieved a 
substanƟ al, almost 20% saving on administraƟ ve 
costs compared to the previous year. During 2012, 
the former ExecuƟ ve Manager leŌ  our company. 

In spite of savings in the sphere of costs, the fi nancial 
result of 2012 represents a slight loss which is 
compensated in a long-term perspecƟ ve by profi ts 
from the previous years.  Lower profi ts in the given 
year were caused by a temporary decrease of 
incomes from Luxembourg funds 

I would like to thank both the employees and external 
partners of the company for their cooperaƟ on and I 
believe that in the years to come we will conƟ nue 
together in successful development. 

Jakub Sýkora
Member of the Board of Directors

THE SPEECH OF THE MEMBER 
OF THE BOARD OF DIRECTORS
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GENERAL INFORMATION 
ABOUT THE COMPANY
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Seat:    Mickiewiczova 2
   811 07 BraƟ slava
   Slovak Republic

ID:    35 771 801

Tax ID:    2020275587

Registered:   Companies Register District Court BraƟ slava I., secƟ on Sa, inserƟ on 4532/B

Legal status:   Joint Stock Company 

Main business acƟ vity:  investment services, investment acƟ viƟ es and ancillary services under the 
Act No. 566/2001 Coll. on SecuriƟ es and     
Investment Services (The SecuriƟ es Act) as amended and to the following 
extent:

 
 1. receiving and execuƟ on of clients’ orders related to one or more fi nancial 

instruments in relaƟ on to fi nancial instruments: 
  a) transferable securiƟ es, 
  b) shares or securiƟ es issued by foreign collecƟ ve investment enƟ Ɵ es,
 
  2. execuƟ on of orders on behalf of clients in relaƟ on to fi nancial instruments: 
  a) transferable securiƟ es,
  b) shares or securiƟ es issued by foreign collecƟ ve investment enƟ Ɵ es,
 
 3. porƞ olio management relaƟ ng to fi nancial instruments: 
  a) transferable securiƟ es, 
  b) shares or securiƟ es issued by foreign collecƟ ve investment enƟ Ɵ es,
 
 4. investment advice in relaƟ on to fi nancial instruments: 
  a) transferable securiƟ es, 
  b) shares or securiƟ es issued by foreign collecƟ ve investment enƟ Ɵ es,
 
 5. custody and administraƟ on of fi nancial instruments on behalf of client, 

including custodianship and related services, mainly administraƟ on 
 of cash and fi nancial guarantees in relaƟ on to fi nancial instruments: 

  a) transferable securiƟ es, 
  b) shares or securiƟ es issued by foreign collecƟ ve investment enƟ Ɵ es,
 
 6. investment research and fi nancial analysis or other forms of general 

recommendaƟ on relaƟ ng to transacƟ ons in fi nancial instruments.

Shareholders as 
of 31 December 2012:   SFM Group InternaƟ onal S.A., Grand Duchy of Luxembourg 100 %

Registered Share Capital:  1,494,000 EUR (4,500 pcs of registered shares with a nominal value of 332 
EUR)

Contact:    Cornhill Management, o.c.p., a.s. 
   Aupark Tower, Einsteinova 24
   851 01 BraƟ slava

   0800 11 11 44
   www.cornhillmanagement.eu
   braƟ slava@1cornhill.com

This annual report has been prepared in accordance with the AccounƟ ng Act No. 431/2002 Coll. as amended.



Customer Focus

We fully respect all interests, and endeavour to meet 
or exceed the requirements and expectaƟ ons of our 
clients and business partners. Our aim is always to be 
able to anƟ cipate our customers´ needs and adapt 
our services accordingly. This way, we manage to 
build long-term professional relaƟ onships.

Responsibility 

We recognize our responsibility to improve the quali-
ty of life of our clients through the services we provi-
de. We never forget the social and society dimension 
of our acƟ viƟ es. We require each co-worker to take 
full responsibility for all decisions made in the course 
of their work. 

InnovaƟ ve soluƟ ons

We off er our clients innovaƟ ve soluƟ ons for their in-
vestment. Through innovaƟ ve technologies and solu-
Ɵ ons, tailored to our clients, we provide high quality 
services and that is our added value.

ProducƟ vity  

Investment acƟ viƟ es are focused on the opƟ mal use 
of funds. The confi dence and trust of our exisƟ ng and 
new clients is refl ected in the long-term growth of 
our company. 

Solidarity  

We eff ecƟ vely combine individual interests in re-
aching common goals. Our aim is to build a company 
in which we share knowledge and experience. Suc-
cesses are a collecƟ ve victory for all of us. 

COMPANY VALUES
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Board of Directors

Jakub Sýkora  Member of the Board of Directors  

Supervisory Board

Derek Chambers 
Jana Frňková 
Daniel Petrakovič
  

Internal organisaƟ onal structure is composed in order to match the requirements of supervisory authoriƟ es 
and legislaƟ on, but also to refl ect requirements for eff ecƟ ve operaƟ ons of the company.

SENIOR MANAGEMENT 
AND ORGANISATIONAL STRUCTURE 
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General Assembly of
Cornhill Management, o.c.p., a.s.

Supervisory Board

Custody & 
AdministraƟ on 

SecƟ on

Porƞ olio 
Management 

SecƟ on

OperaƟ ons
SecƟ on

Legal & Compliance 
SecƟ on / Compliance 

Offi  cer

Board



We do not expect that a more substanƟ al 
improvement of clients´ aƫ  tudes towards risks 
arising from invesƟ ng idenƟ cal to the level we knew 
from the period before the beginning of global 
economic problems in 2008 would take place in 2013. 
Nevertheless, we count on conƟ nuaƟ on of slow 
increase of fi nancial markets and also on exceeding 
the values from the period before the crisis in a 
lot of cases. We believe that this will represent an 
indicaƟ on of a more radical improvement of the 
global economic situaƟ on. However, our company 
plans remain rather conservaƟ ve and are focused 
on conƟ nuous building of an infrastructure, product 
basis and acquisiƟ on of new clients.  

During the year, we plan two crucial product events: 
launching of a new series of regular investment 
products and acceptance of thousands of clients of 
the regular investment product Konto života which 
has been administered unƟ l now by Privatbanka. 
These signifi cant steps should be seen in a further 
record increase of the number of new clients, 
although in case of Konto života, there are some 
administraƟ ve operaƟ ons which we have already 
been performing for our clients for a long Ɵ me.  
Equally, we will gradually develop cooperaƟ on with 
fund companies and plaƞ orms, and at the same 
Ɵ me, deepen cooperaƟ on with foreign insƟ tuƟ onal 
investors, especially with companies administering 
pension products. In compliance with the task of 
the company within the Cornhill Management 
group, we will conƟ nue in fulfi lling of the task of 
administraƟ ve, legal and markeƟ ng provider of 
services within the group.  

Following the consolidaƟ on of cost items, 
orientaƟ on on acquisiƟ on of new clients and 
introducƟ on of new products, the main fi nancial 
objecƟ ves of the company are a slight increase 
of revenues, year result in posiƟ ve numbers and 
consolidaƟ on of debts.  

OBJECTIVES FOR THE YEAR 2013
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PRODUCT RANGE
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Cornhill Management, o.c.p. a.s. cooperated in 2012 with business partners on the following products:

 

World Investment OpportuniƟ es Funds SICAV

Part of our World Funds products, the World Investment OpportuniƟ es Funds 
(WIOF), founded in 1999 are currently registered for public off er in a number of 
countries in Europe. WIOF off ers 15 sub-funds. The management company and the 
investment manager of WIOF is  Casa4Funds S.A. The Depositary is KBL European 
Private Bankers SA, part of the KBC Bank (Belgium) fi nancial group. The WIOF 
sub-funds set themselves apart from rivals by their unique mulƟ -management - 
investment professionals are selected to manage each individual fund, ensuring the 
highest levels of performance while meeƟ ng risk control criteria. 

World Performance Porƞ olios SICAV

Luxembourg-based Cornhill’s World Performance Porƞ olios (WPP) product is a 
range of sub-funds invesƟ ng in equity and bond markets. The funds aim to achieve 
a level of historic volaƟ lity within a pre-determined range for each sub-fund. WPP 
is available for both retail and insƟ tuƟ onal investors.

World Strategy Porƞ olios SICAV

An Cornhill product, the World Strategy Porƞ olios (WSP) is a set of funds of funds 
aimed at producing long term capital growth. WSP has a set investment return 
target and aims to meet a specifi ed market volaƟ lity range within a pre-determined 
Ɵ me period. Investors can select from a choice of share classes according to 
subscripƟ on currency and charging structure.  

World Shariah Funds 

The Cornhill’s World Shariah Funds (WSF) is a series of sub-funds whose investment 
processes strictly adhere to Shariah regulaƟ ons. The sub-funds invest in both 
selected regional and global markets and investors can choose from six share 
classes with a range of charging structures and minimum investment levels.

Lifestyle account (Konto života PLUS)

The Lifestyle account is a regular investment product off ering investors a fl exible 
investment strategy to implement a long-term investment plan to create an 
annuity for reƟ rement or use funds to reach shorter-term fi nancial goals. Within 
the Lifestyle account, clients can select the amount and frequency of their regular 
investment and the investment period.

LifeFlex

LifeFlex is a regular investment product off ering a fl exible investment period of 
between three and ten years and regular or lump sum investments. Investors can 
also choose from various investment strategies corresponding to their risk profi le. 

FlexMax

FlexMax Investment Account - A specialised investment product allowing a number 
of investments within a single investment plan. The product provides access to 
a wide choice of funds from a range of asset management companies, allowing 
clients to build up an investment porƞ olio.



Human Resources

The company in 2012
-  had on average 21 employees,
-  had 0 newly recruited employees,
-  had 5 employees that leŌ ,

In 2013, the average number of employees in the company is expected to be 22.

Employment structure in 2012
-  the company employed: 47 % women, 53 % men,
-  the average age of company employees was 33,
-  70% of employees had higher educaƟ on.

The impact of the company on the environment

The acƟ vity of the company had no negaƟ ve impact on the environment. 

Research and development costs

The company did not invest in research and development in the fi nancial year 2012.

InformaƟ on on development and fi nancial status

The company closed 2012 with a loss of 98,892 EUR. 

Overview of fi nancial results since 2009:

-  2011: net profi t of 245,316EUR
-  2010: loss of 552,422 EUR
-  2009: net profi t of 91,569 EUR

In 2012 the company had the following signifi cant revenues:

-  revenues linked to the “Lifestyle Account” product 1,122,632 EUR
-  revenues from services provided within the WIOF fund 272421 EUR,
-  revenues from services provided within the WPP fund 343,107 EUR,
-  revenues from services provided within the WSP fund 289,884 EUR,
-  revenues linked to the „Konto života„ product 139,579 EUR,
-  revenues from investment services 369,472 EUR,
-  revenues from investment mediaƟ on 200,895 EUR.

In 2012 the company incurred the following signifi cant costs:

-  personnel costs 573,312 EUR,
-  offi  ce rental and related services 126,902 EUR, 
-  intermediary fi nancial services commissions 1,306,313 EUR,
- markeƟ ng acƟ viƟ es 170,021 EUR, 
-  IT services 31,778 EUR,

Equity share of total resources as of 31. 12. 2012 was 70%.

OTHER FACTS  
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FINANCIAL INDICATORS 
OF THE COMPANY
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1. Liquidity

- Immediate liquidity (recommended value 20 - 90%)

Immediate liquidity informs about how many short-term li-
abiliƟ es a company is able to cover with liquid funds (liquid 
funds: cash, stamps and vouchers, deposits in fi nancial 
insƟ tuƟ ons).

year 2012 year 2011 year 2010

16% 145% 271%

In 2012 the immediate liquidity dropped by 129 percentage 
points compared to previous year. It got below the recom-
mended level due to the concentraƟ on of capital into fi nan-
cial assets and due to late payment for due receivables.

- Common liquidity (recommended value more than 100%)

Common liquidity helps to assess to what extent are the 
short-term liabiliƟ es covered by liquid funds and receiv-
ables. Furthermore, it allows to assess the company’s 
payment readiness.

year 2012 year 2011 year 2010

405% 855% 627%

The company’s common liquidity dropped by 450 percent-
age points compared to 2011, it sƟ ll highly exceeds the 
necessary value. The company is able to cover short-term 
liabiliƟ es with liquid funds and short-term receivables.

- Overall liquidity (recommended value 150 - 250%)
Overall liquidity is the raƟ o of circulaƟ ng assets to short-
term liabiliƟ es. It is suffi  cient if it is above 150%.

year 2012 year 2011 year 2010

405% 855% 627%

The company’s overall liquidity decreased compared to 
2011. Nevertheless, it sƟ ll exceeds the suffi  cient value. The 
company will cover short-term liabiliƟ es with circulaƟ ng 
assets. 

2. Level (raƟ o) of self-fi nancing (own equity to total capi-
tal raƟ o) in %

It shows the company’s fi nancial independence - ability 
to cover company’s needs with own equity. This indicator 
should have the value of at least 30%.

year 2012 year 2011 year 2010

70% 84% 83%

In 2012 the level of self-fi nancing dropped by 14 per-
centage points compared to previous year. Despite the 
decrease,  the company has suffi  cient own equity to cover 
its needs.

3. Foreign to own equity raƟ o
 

year 2012 year 2011 year 2010

foreign equity 
raƟ o (EUR) 661 979 361 279 425 352

own equity 
raƟ o (EUR) 1 569 904 1 889 566 2 094 250

share of foreign and 
own equity raƟ o in % 42% 19% 20%

In 2012 the foreign to own equity raƟ o in the company in-
creased by 23 percentage point compared to previous year.

4. Level of fi nancial independence (own equity to foreign 
equity rate) in %

This indicator is posiƟ ve if it is higher than 200%.

year 2012 year 2011 year 2010

237% 523% 492%

In 2012 the level of fi nancial independence dropped 
signifi cantly, by 286 percentage points compared to previ-
ous year. Despite signifi cant decrease this indicator is sƟ ll 
posiƟ ve.

5. Gross debt in % 

If the gross debt exceeds 50%, it means a very high level of 
debt.

year 2012 year 2011 year 2010

30% 16% 17%

In 2012 the company’s gross debt grew by 14 percentage 
points compared to 2011.

6. Cost intensity of revenues 

year 2012 year 2011 year 2010

1,03 0,93 0,8

In 2012 the cost intensity indicator slightly increased com-
pared to previous year. 

Net profi t or loss in 2012

The company’s economic result for 2012 was a loss of EUR 
98,891.83.

The loss of 2012 shall be divided as follows:

- part of the loss in the amount of EUR 83,531.17 shall be 
included with retained profi ts of 2006, 2007, 2008, 2010 
and 2011,
- part in the amount of EUR 15,360.66 shall be recharged as 
undivided loss of previous years.
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STATEMENT OF FINANCIAL POSITION
TO 31ST DECEMBER 2012

Financial statements which include the notes on pages 15 to 40 was signed on 25 March 2013. 

(In whole Euros) 31.12.2012 31.12.2011

Assets

Cash and cash equivalents 87 550 369 129

Claims on clients 36 867 45 385

Financial assets at fair value are revalued through the income statement 495 695 771 313

Intangible assets 9 504 14 417

Tangible fi xed assets 38 242 58 253

Loans granted - 151 623

Income tax 37 024 52 367

Deferred tax assets 40 544 11 375

Other assets 1 486 457 776 983

Assets total 2 231 883 2 250 845

LiabiliƟ es

Provisions 104 201 83 153

Other liabiliƟ es 557 778 278 126

LiabiliƟ es total 661 979 361 279

Equity

Share capital 1 494 000 1 494 000

Reserve funds 91 265 66 733

Retained earnings 83 531 83 517

Profi t for the reporƟ ng period (98 892) 245 316

Equity total 1 569 904 1 889 566

 

Total liabiliƟ es and equity together 2 231 883 2 250 845

Signature of statutory body Signature of person responsible for prepa-
raƟ on of fi nancial statements

Signature of the person responsible 
for accounƟ ng

Signnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnature off stat tutory body



STATEMENT OF COMPREHENSIVE RESULT 
FOR THE YEAR ENDED 31 DECEMBER 2012
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(In whole Euros) Note 31.12.2012 31.12.2011

 

Income from fees and commissions 13 2 186 606 2 782 910

Expenses for fees and commissions 12  (1 526 434)  (1 404 187)

Net fee and commission revenue 13 660 172 1 378 723

    

Interest income and similiar income 14 5 390 11 353

Interest expense and similiar expense 14  (2 834)  (2 451)

Net interest income 14 2 556 8 902

 

Net (loss)/profi t from fi nancial instruments at fair value, 
revalued through profi t and loss statement 15  (76 527)  (70 885)

Net (loss)/profi t from operaƟ ons with foreign exchange and 
assets and liabiliƟ es, valued in foreign currency 16  2 260  (32 961)

Net loss/profi t from trading   (74 267)  (103 846)

 

Payroll costs 17  (573 312)  (721 423)

DepreciaƟ on of tangible and intengible property 17  (31 490)  (40 811)

Other administraƟ ve cost 17            (573 542)  (657 865)

Total administraƟ ve cost 17  (1 178 344)  (1 420 099)

 

Other operaƟ ng costs 18  (217 303)  (154 963)

 

Other operaƟ ng income 18 786 790 623 125

 

Costs for CreaƟ on of provisions for other assets   (104 796)  (16 859)

Profi t before tax   (125 192)  314 983 

 

Deferred income tax 9 29 169 10 120

Income tax 19  (2 869)  (79 787)

Profi t aŌ er tax   (98 892)  245 316 

 

Other parts of comprehensive result  - -

 

Total comprehensive income for the year   (98 892) 245 316

Financial statements which include the notes on pages 15 to 40 was signed on 25 March 2013. 

Signature of statutory body Signature of person responsible for prepa-
raƟ on of fi nancial statements

Signature of the person responsible 
for accounƟ ng

Signnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnataa ure off statt tutory body
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 STATEMENT OF CHANGES IN EQUITY

Summary of changes in equity during the accounƟ ng period is shown below. 

Item Registered 
capital EUR

Reserve 
funds EUR

Funds from 
valuaƟ on EUR

Retained 
earnings EUR Total EUR

Closing balance as of 
December 31, 2010 1,494,000 11,491 - 588,759 2,094,250 

Profi t in 2011 - - - 245,316 - 

Division of profi t 55,242 (55,242)

Dividend distribuƟ on (450,000) (450,000)

Closing balance as of 
December 31, 2011 1,494,000 66,733 - 328,833 1,889,566 

Loss in 2012 - - - (98,892) (98,892)

Division of profi t - 24,532 - (24,532) - 

Dividend distribuƟ on - - - (220,770) (220,770)

Closing balance as of 
December 31,  2012 1,494,000 91,265 - (15,361) 1,569,904 

Earnings reported by the company in 2010 - aŌ er-tax profi t of 552 422 EUR will be based on  the decision of the General 
Assembly held on 22.06.2011 divided as follows:

• part of 55 242 EUR to supplement reserve funds
• part of 47 180 EUR was reclassifi ed as retained earnings from previous years
• the remaining part of 450 000 EUR for the payment of dividends to shareholders.

Earnings reported by the company in 2011 - aŌ er-tax profi t of 245 316 EUR will be based on  the decision of the General 
Assembly held on 29.06.2012 divided as follows:

• part of 24 532 EUR to supplement reserve funds
• part of 14 EUR was reclassifi ed as retained earnings from previous years
• the remaining part of 220 770 EUR for the payment of dividends to shareholders.



STATEMENT OF CASH FLOWS
TO 31/12/2012
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2012 2011
Cash fl ow from operaƟ ng acƟ viƟ es
Profi t or loss for accounƟ ng period before tax (125,192) 314,983 
Adjustments by non-monetary operaƟ ons
DepreciaƟ ons 31,490 40,811 
Change in reserves 21,048 60,406 
Profi t/loss from sale of capital assets (1,200)

Profi t or loss from operaƟ ons with foreign currency and 
with assets and liabiliƟ es valued in foreign currency (2,260) 32,961 

RevaluaƟ on of fi nancial assets in real value revalued 
through profi t and loss account 76,527 70,885 

Impairment of assets value 104,796 16,859 

Interest recorded under expenses 2,834 2,451 
Interest recorded under income (5,390) (11,353)

Change in receivables against clients 8,518 (26,663)
Change in trading securiƟ es 199,091 (381,339)
Change in receivables against banks - 500,000 
Loans provided 150,000 (150,000)
Change in other assets and other tax receivables

(810,507) 93,471 
Increase in the balance of liabiliƟ es 288,544 (15,073)
Change in reserves (2,011)

Interest paid (2,834) (2,451)
Accepted interest 5,510 9,730 
Returned tax/Paid tax 12,474 (262,391)

Net cash fl ow from operaƟ ng acƟ viƟ es (46,551) 291,276 

Cash fl ow from investment acƟ viƟ es
Purchase of intangible and tangible assets (6,566) (67,511)
Income from sale of intangible and tangible assets 1,200 10,000 
Sale of securiƟ es for sale - - 
Net cash fl ow from investment acƟ viƟ es (5,366) (57,511)

Cash fl ow from fi nancial acƟ viƟ es
Instalments for fi nance lease (11,309)
Change in loans (8,892) 34,151 
Dividends paid (220,770) (450,000)
Net cash fl ow from fi nancial acƟ viƟ es (229,662) (427,158)

Cash and cash equivalents increase (decrease) (281,579) (193,393)

Cash and cash equivalent at the beginning of the year 369,129 562,522 

Cash and cash equivalent at the end of the year 87,550 369,129 

Notes on pages 15 to 40 represent a part of this Financial Statement.
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FINANCIAL STATEMENTS

1. General informaƟ on

Cornhill Management, o.c.p., a.s. was established on 03.08.1999 and was registered in to the Commercial 
Register on 09.03.1999 (Commercial Register of District Court BraƟ slava in BraƟ slava I, SecƟ on Sa, File No. 4532 
/ B). Company IdenƟ fi caƟ on Number (ID) is 35771801, tax idenƟ fi caƟ on number (TIN) is 2020275587.

The main acƟ viƟ es of the Company

The main acƟ vity is the providing investment services, investment acƟ viƟ es and ancillary services according to 
act no. 566/2001 Law on SecuriƟ es and Investment Services and on amendments to some laws as amended to 
the extent:

• receipt and transmission of client orders on one or more fi nancial instruments in relaƟ on to fi nancial 
instruments,

• ExecuƟ on of orders on behalf of clients in relaƟ on to fi nancial instruments,
• porƞ olio management in relaƟ on to fi nancial instruments,
• investment consulƟ ng in relaƟ on to fi nancial instruments,
• deposit and administraƟ on of fi nancial instruments on behalf of clients, including custodianship 

and related services, especially money management and fi nancial guarantees in relaƟ on to fi nancial 
instruments,

• investment research and fi nancial analysis or other forms of general recommendaƟ on relaƟ ng to 
transacƟ ons with fi nancial instruments.

Legal basis for preparing fi nancial statements

Financial statement of the company to 31.12.2012 is as regular fi nancial statements in accordance with Slovak 
law, § 17 par. No. 6 of Act No. 431/2002 AccounƟ ng Act, for the period from 1.1.2012 to 31.12.2012.

Date of approval of fi nancial statements for the previous reporƟ ng period

Financial statement of the company to 31.12.2011, for the previous reporƟ ng period, was approved by general 
Assembly on 29.6.2012.

Members of the statutory and the supervisory authority of the Company

Board of Directors   Supervisory Board 
 

Jakub Sýkora  Jana Frňková
   Daniel Petrakovič 
   Derek Chambers

InformaƟ on about the consolidated enƟ ty

The company is not included in the consolidated fi nancial statements of any company.

Structure of owners

The sole shareholder of the company is SFM Group InternaƟ onal S.A. with address of the company  10 rue 
Mambra, L-8246 Mamer, Luxembourg.

The state to 31.12.2012
Share on fi xed assets VoƟ ng rights

in EUR (rounding) % %
SFM Group InternaƟ onal S.A. 1 494 000 100 100
Total 1 494 000 100 100
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2. AccounƟ ng principles and methods that were used:

The Financial statements of the Company (“Financial Statements”) for the year ended 31 of December 2012 has 
been prepared in accordance with InternaƟ onal Financial ReporƟ ng Standards (hereinaŌ er “IFRS”) as adopted by 
the European Union and the Act No. 431/2002 of Slovak law on accounƟ ng as amended.

The Financial statements include at least a one comparable period.

Basis of preparaƟ on of fi nancial statements

The Financial statements have been prepared on an accrual basis, it means that eff ects of transacƟ ons and other 
events in the company has recognized when incurred. TransacƟ ons and other events in the fi nancial statements 
are reported in the period to which it relates, assuming that the Company will conƟ nue as a going business.

The Financial statements have been prepared under the historical cost valuaƟ on, the fi nancial instruments are 
revalued to real value.

PresentaƟ on currency in fi nancial statements is the euro (“€”) and balances are given in whole euros sums.

Signifi cant accounƟ ng esƟ mates

The preparaƟ on of fi nancial statements in accordance with IFRS requires the establishment of esƟ mates and 
assumpƟ ons that aff ect the reported amounts of assets and liabiliƟ es and for the development of accruals of 
acƟ ve and passive losses on the balance sheet date and the reported amounts of revenues and expenses during 
the accounƟ ng period. 
Actual results may be diff erent from esƟ mates because of future changes in economic condiƟ ons, business 
strategies, regulatory requirements, accounƟ ng rules, or other factors and could cause a change in esƟ mates.

Signifi cant areas with requiring of subjecƟ ve judgment:

- Amounts recognized as reserves are based on management’s judgment and represent the best esƟ mate of 
expenses required to seƩ le a liability of uncertain Ɵ ming or amount.

Cash and cash equivalents

Cash and cash equivalents for purposes of drawing up “Statement of cash fl ows” and “Statement of fi nancial 
posiƟ on” include cash and balances on current accounts and other bank accounts with contractual maturity less 
than three months.  

Foreign currency

Company’s funcƟ onal currency is the euro currency.

Foreign currency transacƟ ons are iniƟ ally recorded in the funcƟ onal currency, while the foreign currency amount 
uses the exchange rate announced by the European Central Bank (“ECB”) the day before the transacƟ on between 
the funcƟ onal currency and foreign currency.

TransacƟ on date is the date when the transacƟ on fi rst qualifi es to be reported in accordance with InternaƟ onal 
Financial ReporƟ ng Standards. For pracƟ cal reasons, oŌ en using a rate that approximates the actual rate at the 
date of the transacƟ on, for example average rate per week or month can be used for all transacƟ ons in each 
foreign currency occurring during the accounƟ ng period. However, if the rate fl uctuates considerably, the use 
of the average rate for a period is inappropriate. The Company will use for transacƟ on date, the exchange rate 
announced by the ECB on the day preceding the transacƟ on.

Foreign exchange diff erences incurred by revaluaƟ ons of assets and liabiliƟ es in foreign currency are booked as 
net profi t / loss from operaƟ ons in foreign exchange and assets and liabiliƟ es, as valued foreign currency. The 
company always on the last day of the month converted assets and liabiliƟ es denominated in foreign currency to 
the euro with the exchange rate of the ECB on the day preceding that day or the ECB rate on the last day of each 
month and the date on which fi nancial statements are compiling.

Financial assets

The company is recognizing trading securiƟ es as a fi nancial assets at fair value, revalued through profi t and loss 
statement. Trading is generally refl ecƟ ng as a acƟ ve and frequent buying and selling, and fi nancial instruments 
held for trading are generally used to generate profi t from short-term changes in price or dealer’s margin.
Trading securiƟ es are the securiƟ es held to generate profi t from short-term changes in price. By valuing is the 
diff erence in correlaƟ on of values booked through profi t or loss on account of the net loss / profi t from fi nancial 
instruments at fair value revalued through profi t and loss statement.
The date the transacƟ on is the date of seƩ lement (seƩ lement date). 
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The seƩ lement date is the date on which the asset is delivering to an enƟ ty or asset which is supplied by the enƟ ty. 
SeƩ lement date accounƟ ng means:

- RecogniƟ on as an asset on the date of its receipt by the enƟ ty and
- Derecognizing of assets and recogniƟ on of any profi ts or loss on disposal on the date of an enƟ ty and its delivery. 
Company accounts any change in the fair value of assets to be taken in the period from the date of the trade seƩ lement 
date in the same manner as accounts for asset acquisiƟ on. For assets classifi ed as fi nancial assets at fair value through 
profi t and loss statement, the change in value recognized in profi t, and with respect to assets classifi ed as available for 
sale, the change is recognized in equity.

SecuriƟ es are primarily accounted in the valuaƟ on of its real value. If there is diff erence between the price at which 
to procure the securiƟ es held for trading and its fair value, the diff erence is income or expense to be charged to the 
account Net loss / profi t from fi nancial instruments in fair value revalued through profi t and loss statement.
From the date of acquisiƟ on debt security is added to the interest income account. AccreƟ on of interest are accounted 
using the eff ecƟ ve interest rate.

On the day of the revaluaƟ on of the security it is wriƩ en down or charged in a securiƟ es account in the corresponding 
entry to or from the account Net loss / profi t from fi nancial instruments in fair value revalued through profi t or loss 
statement for trading securiƟ es and credit or debit to account “Funds from the award “ in the case of securiƟ es for sale. 
EvaluaƟ on has no eff ect on interest income, which is aƩ ributed to a parƟ cular security.
ValuaƟ on of fi nancial instruments.

The company determines fair value using the following hierarchy of methods that determine the rules for awards:
-   Stage 1: The market price in acƟ ve markets for idenƟ cal instrument.
-   Stage 2: ValuaƟ on techniques based on observable inputs directly (e.g. prices) or indirectly (for example, directly 

derived from prices). This method involves the use of instruments at the following informaƟ on: the quoted price 
in acƟ ve markets for similar instruments or other valuaƟ on techniques where all signifi cant inputs are observable 
directly or indirectly from market data.

-  Stage 3: valuaƟ on techniques using signifi cant unobservable inputs.
Reported amounts of fi nancial instruments in fair value analyzed by the above methods of valuaƟ on:

to 31.12.2012

Financial instruments
Stage 1 Stage 2 Stage 3

Financial assets remeasured at fair value 
through profi t and loss statement 6  -     495 695  -     

Total 495 695

Financial instruments
Stage 1 Stage 2 Stage 3

Financial assets remeasured at fair value 
through profi t and loss statement 6  -     771 313  -     

Total 771 313

Reserves

Reserve is a liability of uncertain Ɵ ming or amount.

ObligaƟ ng event is an event that creates a legal or construcƟ ve obligaƟ on that leads to the fact that the company has no 
realisƟ c alternaƟ ve but to seƩ le a given obligaƟ on.

The legal obligaƟ on is an obligaƟ on that derives from:

- Contract (through its explicit or implicit terms);
- LegislaƟ on terms or
- Other legal acts.

Non-contractual obligaƟ on is an obligaƟ on that derives from the acƟ viƟ es of the Company if:

- established paƩ erns of behavior from past pracƟ ce, published procedures or suffi  ciently specifi c current 
statement of the company indicated to the other parƟ es to accept certain liabiliƟ es 

- consequently the company created a valid expectaƟ on on the part of other parƟ es to fulfi ll this responsibility.
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Reserves and other liabiliƟ es

Reserves can be diff erenƟ ated from other liabiliƟ es such as current trade liabiliƟ es and future expenses because there is 
uncertainty about the period or amount of future expenses required in seƩ lement.
Reserve is reported when:

-  the company has a present obligaƟ on (legal or construcƟ ve) as a result of a past event,
-  It is probable that the seƩ lement of the obligaƟ on will be required to ouƞ low of resources embodying economic benefi ts and
- It is possible to make a reliable esƟ mate of the liability.

If these condiƟ ons are not met, no reserve is reported.

The best esƟ mate
- The amount reported as a reserve is the best esƟ mate of expense required to seƩ le the present obligaƟ on at the date of 

the fi nancial statements.
- The best esƟ mate of expense required to seƩ le the present obligaƟ on is the amount paid by the company to seƩ le a 

logical obligaƟ on on the date of the fi nancial statements or to its transfer to the third part at that Ɵ me. There will be oŌ en 
impossible or prohibiƟ vely expensive to seƩ le or transfer an obligaƟ on at the date of the fi nancial statements. However, 
the esƟ mated amount that the company would logically pay to seƩ le or transfer the obligaƟ on, to provide the best 
esƟ mate of the expenses required to seƩ le the present obligaƟ on at the date of the fi nancial statements. 

-  EsƟ mates of results and fi nancial impacts are determined by the judgment of management accounƟ ng unit, supplemented 
by experiences from similar transacƟ ons and, in some cases, reports from independent experts. Under consideraƟ on 
contains evidence of any addiƟ onal evidence provided by events aŌ er the balance sheet date. Uncertainty surrounding 
the amount uses to be recognized as a reserve shall be seƩ led in diff erent ways according to circumstances. When the 
reserve, which is valued, contains a wide set of items, the obligaƟ on is esƟ mated by considering all possible outcomes by 
their associated probabiliƟ es. The name of this staƟ sƟ cal method of esƟ maƟ on is “expected value”. Reserve will therefore 
be diff erent depending on whether the probability of loss from the amount is 60 percent or 90 percent. If there is a 
conƟ nuous range of possible results and each point of this range is as likely as any other, the mid-point range will be used.

The impairment of property

IdenƟ fi caƟ on of impaired assets

The company has each date on which the fi nancial statements is prepared and the last day of each quarter to determine whether 
there is an indicaƟ on that an asset may be impaired. If there is any indicaƟ on, the company esƟ mates the recoverable amount of 
such assets. The recoverable amount of an asset or cash generaƟ ng unit is the higher one of these two values:

- Fair value of assets minus cost of sales
- The value of used assets.

Fair value minus cost of sales - is the amount obtainable from the sale of an asset or cash generaƟ ng unit in transacƟ on under the 
usual condiƟ ons, between knowledgeable, willing parƟ es minus cost from the sale. Cost of sales are costs directly related to the 
sale of assets, excluding fi nance costs and tax costs.
Value of used asset- is the present value of future cash fl ows expected to be derived from an asset or cash generaƟ ng unit.
The determinaƟ on of recoverable amount - for a given asset is always necessary to determine the real value of the asset minus 
costs to sell and value in use. If one of these values is higher than accounƟ ng value, the asset is impaired and it is not necessary to 
determine a second value.

Fair value minus costs to sell

The best evidence of fair value of property minus costs to sell is the price in a binding sales contract at independent transacƟ on, 
adjusted for the addiƟ onal costs that would be directly aƩ ributable to the disposal of property. If there is no binding sale 
agreement but the property is traded in an acƟ ve market, fair value of property minus costs to sell is the market value of property 
minus cost of disposal. The appropriate market price is usually the current price of the tender. If you are not currently available to 
determine the off er prices, the fair value of property minus costs to sell can be esƟ mated based on the fi nal price of the provided 
transacƟ on and there is no signifi cant change in economic circumstances between the transacƟ on date and the date the esƟ mate 
is made.

External indicators of impairment

-  The market value of property during the period was signifi cantly lowered more than would be expected due to the Ɵ me or 
normal usage ,

-  Signifi cant changes in technology, market, economic or legal environment in which the company operates or in the market 
for which the property is determined to have occurred within a period or become in the near future, with a negaƟ ve 
impact on businesses

-  Increase in market interest rates or rates of return on investment and it is likely that this increase will aff ect the discount 
rate used in calculaƟ ng the value of property used and signifi cantly reduce its recoverable value.
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Internal indicators of impairment

-  AccounƟ ng net value of property is higher than its market capitalizaƟ on,
-  Evidence of obsolescence or physical deterioraƟ on,
-  Signifi cant changes with negaƟ ve impact on businesses that have occurred over a period or will occur in 

the near future in scope and intended use of property that is or will be determined. These changes include 
plans for cancellaƟ on or restructuring of operaƟ ons to which the property belongs or unplanned disposal of 
property

-  Evidence from internal reporƟ ng that indicates that the economic performance of property is or will be 
lower than expected.

Tangible and intangible property

Purchase price of property, plant and equipment are recognized as assets only if:
-  It is likely that the accounƟ ng enƟ ty will have from the item future economic benefi ts, and
-  Cost of the item can be measured reliably.

Components of purchase price

Purchase price of property, plant and equipment includes:

-  The purchase price, including import duƟ es and non-reimbursable taxes, aŌ er deducƟ ng trade discounts and 
rebates,

-  All directly aƩ ributable costs in connecƟ on with the transportaƟ on of property to a desƟ naƟ on and in a state 
in which it is capable of operaƟ on, by method determinate by management,

-  IniƟ al esƟ mate of the cost of dismantling and removing the item and to rebuilt the place of its locaƟ on to its 
original state, which is an obligaƟ on for enƟ ty starƟ ng either by the acquisiƟ on of items of property or as a 
result of its use during a parƟ cular period for other purposes than to produce inventories during this period.

Depreciable of value of property is systemaƟ cally scheduled for the whole circle of its working life.

The residual value and useful life of the of property should be reviewed at least at the end of each fi nancial year 
and if the expected values diff er from previous esƟ mates, the amount is accounted to accounƟ ng esƟ mate in 
accordance with IAS 8 AccounƟ ng Policies, Changes in AccounƟ ng EsƟ mates and errors.

DepreciaƟ on is recognized even if the fair value of the property exceeds its accounts value but only if  its residual 
value does not exceed its book value. Repairs and maintenance do not exclude the need to depreciate the property.
Depreciable asset value is determined aŌ er deducƟ on of its residual value. In pracƟ ce, the residual value of assets 
is oŌ en insignifi cant and therefore not relevant in calculaƟ ng the depreciable value.
The residual value of property may be increased to an amount equal to its accounƟ ng value or higher. In this case, 
the depreciaƟ on expense of assets is zero except in case unƟ l its residual value subsequently reduced to an amount 
less than the book value of assets.

DepreciaƟ on of assets begins when it is available for use meaning when it is in desƟ naƟ on place and in the state 
in which it is capable of operaƟ ng in a manner determined by management. DepreciaƟ on of property shall be 
terminated either on the date when the asset is classifi ed as available for sale (or included in a group that is 
classifi ed as available for sale) in accordance with IFRS 5, or the date on which the reporƟ ng of assets is completed, 
according to of which one comes fi rst. Therefore, there is a situaƟ on that interrupts the use of property or to 
terminate the acƟ ve use, depreciaƟ on of assets is not completed, unless the asset is fully depreciated. When using 
power methods of depreciaƟ on, the depreciaƟ on expense may be zero, if the assets is not used in producƟ on.
Future economic benefi ts included in property are consumed mainly through its use. Other factors, such as 
technical or commercial obsolescence and physical use during the period when the property is not used, but 
oŌ en has result in a decrease in economic benefi ts that could be obtained from the property. Following to this by 
determining the useful life of assets is necessary to consider all these factors:

-  The expected use of the property. This use is assessed with regard to the expected capacity or physical 
output of the property

-  The expected physical usage which depends on operaƟ onal factors such as number of shiŌ s, during which 
the asset is in use and schedule of repairs and maintenance, as well as the level of maintenance and care of 
the property when not in use

-  Technical or commercial obsolescence arising from changes or improvements in producƟ on or from changes 
in market demand for the product or service represenƟ ng the outputs of property

-  Legal or similar limits on the use of assets, such as the date for the compleƟ on of related leases.

The useful life of property is determined according to the expected uƟ lizaƟ on of property for the company. The 
principles of asset management of Company may involve its disposal aŌ er a specifi ed Ɵ me or aŌ er consumpƟ on of 
a future economic benefi ts included in the property. The useful life of the property may therefore be shorter than 
its economic life. EsƟ mated useful lives of property is a maƩ er of judgment based on experience of the accounƟ ng 
enƟ ty with similar property.
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AmorƟ zaƟ on of intangible property is based on the expected period of use and expected physical usage. DepreciaƟ on 
starts in the month, when the inclusion of intangible property was put in use, thus it becomes property ready for its 
intended use. An intangible property is considered property valued at more than 2 400 EUR a useful life is longer than 
one year, as well as intangible property also include assets valued at less than 2 400 EUR and more than 450 EUR and 
useful life is longer than one year. The property where value is less than 450 EUR and useful life is shorter than one 
year is accounted only once as a cost. EsƟ mated useful life, depreciaƟ on method and depreciaƟ on rate are shown 
below:

Expected period 
of use in years

DepreciaƟ on 
method

annual depreciaƟ on 
rate in %

SoŌ ware 2; 5 linear 50; 20

DepreciaƟ ons of tangible property are based on the expected period of use and expected useful life. DepreciaƟ on 
starts in the month, when the inclusion of tangible assets was put in use, thus it becomes property ready for its 
intended use. Tangible property is assets with an acquisiƟ on cost greater than 1 700 EUR and operaƟ onal - technical 
Ɵ me of use is longer than one year, as well as tangible property also include property valued less than 1 700 EUR and 
more than 450 EUR and useful life is longer than one year. The property where value is less than 450 EUR and useful 
life is shorter than one year is accounted only once to the cost.

EsƟ mated useful life, depreciaƟ on method and depreciaƟ on rate are shown below:

Expected period 
of use in years

DepreciaƟ on 
method

Annual depreciaƟ on 
rate in %

Technical assessment of leased property 5 linear 20

Machinery and equipment 2; 4 linear 50; 25

Transport Equipment 3; 4 linear 33,3; 25

Inventory 4; 6 linear 25; 16,7

Lease

Lease is classifi ed as fi nance lease when all risks and rewards connected to ownership are being transferred. Lease is 
classifi ed as operaƟ ng lease, if it shall not be transferred substanƟ ally all risks and rewards connected to ownership.
Because the transacƟ on between the lessor and the lessee is based on a leasing contract between them, it is 
appropriate to use consistent defi niƟ ons. Using these defi niƟ ons to the diff ering circumstances of the lessor and 
lessee may result in the same lease, each of which is classifi ed diff erently. This can happen for example if the lessor 
benefi ts from a residual value guaranteed by a person who is unrelated to the lessee.

Whether the lease is a fi nance lease or an operaƟ ng lease depends on the nature of the transacƟ on  not on the form 
of contract. Examples of situaƟ ons that could, individually or in combinaƟ on normally lead to classifi caƟ on of leases 
as fi nance leases are:

-  ownership of property at the end of leasing is transferred to the lessee,
-  The tenant has an opƟ on to purchase the property at a price which is expected to be signifi cantly lower than 

real value at the date the opƟ on becomes applicable, so that at the beginning of the lease it is reasonably 
certain that the opƟ on is applicable,

-  Lease term is the substanƟ al part of the economic life of the asset even if ownership is not transferred,
-  At the beginning of leasing the present value is of minimum lease payments at least equals basically the enƟ re 

real value of the leased asset 
-  Rented property has such a specifi c nature, that without major modifi caƟ ons it can only be used by the lessee.

 
Finance lease

At the beginning of the leasing period the company reports fi nance leases as assets and liabiliƟ es on their balance 
sheets at amounts set at the beginning of the lease that equal the real value of the leased asset or, if lower, the 
present value of minimum lease payments. Discount rate used to calculate the present value of minimum lease 
payments, is the implicit interest rate of leasing, if it can be determined, and if not, then the interest rate of loans to 
the lessee. Any iniƟ al direct costs of the lessee are added to the amount recognized as an asset.

TransacƟ ons and other events are booked and presented in accordance with their substance and fi nancial reality and 
not only on legal form. Even when the legal form of leasing agreements is so that the lessee can not obtain legal right 
to the leased property, in case of fi nance leases are the nature and fi nancial reality such that the lessee acquires the 
economic benefi ts from the use of the leased asset during a substanƟ al part of its economic life in exchange for taking 
the obligaƟ on to pay for the right an amount at the beginning of the lease, which is close to real value of fi nancial 
assets and related fees.

Company fi nance leases are reported in the statement of fi nancial posiƟ on as well as property and liability to pay 
future lease payments. At the beginning of lease term, the assets and liabiliƟ es of future lease payments are recorded 
in the balance in equal amounts except of iniƟ al direct costs of the lessee that are added to the amount recognized as 
an asset.
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IniƟ al direct costs are oŌ en created in connecƟ on with specifi c leasing acƟ viƟ es, such as negoƟ aƟ ng and 
securing leasing arrangements. The costs idenƟ fi ed as directly aƩ ributable to costs of acƟ viƟ es undertaken by 
the lessee for fi nancial leasing are added to the amount recognized as an asset.

Deferred tax

Deferred tax assets are the amounts of income taxes refundable in future periods in connecƟ on with:
-  DeducƟ ble temporary diff erences (temporary diff erences)
-  Unused tax losses transferred from previous years and
-  Unused tax relief transferred from previous years.

Temporary diff erences are diff erences between the accounƟ ng value of an asset or liability in the balance 
sheet and their tax base. Temporary diff erences may be either:

-  Taxable temporary diff erences, they are also temporary diff erences that will result in taxable amounts 
in determining taxable profi t (tax loss) in future periods when the book value of an asset or liability is 
recovered back or seƩ led across, or

-  DeducƟ ble temporary diff erences, they are also temporary diff erences that will result in amounts that 
are deducƟ ble in determining taxable profi t (tax loss) in future periods when the carrying amount of 
an asset or liability is recovered back or seƩ led across.

For reporƟ ng of an asset it is important, that their accounƟ ng value is paid in the form of economic benefi ts 
that will fl ow in the future periods back to company. If the assets exceed the tax basis, the value of taxable 
economic benefi ts will exceed the amount to be recognized as a deducƟ ble for tax purposes. This diff erence is 
a taxable temporary diff erence and to pay the fi nal income taxes from future periods is a deferred tax liability. 
When the company recovers back the accounƟ ng value of the asset, the taxable temporary diff erence is 
canceled and the accounƟ ng enƟ ty will have taxable profi t. As a result, it is probable that economic benefi ts 
will be pumped out of the company by means of tax payments.

Some temporary diff erences arise when income or expense are included in accounƟ ng profi t in one period, 
but included in taxable income in another period. Such temporary diff erences are oŌ en described as Ɵ ming 
diff erences. The following are examples of temporary diff erences of this kind which are taxable temporary 
diff erences, and therefore create deferred tax liabiliƟ es. 

- DepreciaƟ on used in determining taxable profi t (tax loss) may diff er from those used in         
determining accounƟ ng profi t. A temporary diff erence is the diff erence between the book value of 
assets and its tax base, which equals the original cost of assets lowered of deducƟ ons in respect of the 
asset recognized by tax authoriƟ es in determining taxable profi t for the current period and previous 
periods. Taxable temporary diff erence arises, and creates deferred tax liability, when tax depreciaƟ on 
is accelerated (if tax depreciaƟ on is slower than the accounƟ ng, there is a deducƟ ble temporary 
diff erence and creates a deferred tax asset).

Cost, revenues and accruals

Costs and revenues are always charged in the period to which they relate. CorrecƟ on of signifi cant errors of 
the previous accounƟ ng period are always charged to retained earnings from previous years or retained loss 
from previous years.

The criteria for charging of accrual cases is that we know their factual content, the amount and period to 
which they relate. The accounƟ ng unit follows the accrual expenses and revenues on a monthly basis.

Property of clients

Clients’ property and liabiliƟ es of entrusted client property, is accounted as property of clients who have 
entrusted securiƟ es to trader in terms of providing of investment services or the securiƟ es trader acquired 
under the provision of investment services to clients and commitment to return the property.

Assets in the porƞ olio, submiƩ ed for management, is valued on the last day of the month.

Off -balance sheet evidence

The enƟ ty recognizes as an off -balance sheet accounts:
 

-  Debts and liabiliƟ es of the liens, security and other transfers of rights, security - property taken as 
security and property given as security and commitment from all kinds of material security. Security 
objects are recognized at fair value,

- Clients’ assets and liabiliƟ es of their clients entrusted property – Values taken into custody, 
administraƟ on, to save, and treated within the porƞ olio management download on the values 
assigned for the purpose of acquisiƟ on of the purchase or sale of securiƟ es for client accounts here 
of the benefi ts for client in providing investment services (e.g. collecƟ on of managed stock dividends) 
and values acquired for a client charged here with the market conducted on account of client

- Claims that were wriƩ en off .
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New standards and interpretaƟ ons which have not been eff ecƟ ve and applied yet.

Following new standards, amendments to standards and interpretaƟ ons which are not yet eff ecƟ ve for an accounƟ ng 
period ending on 31.12.2012 and could have been used for the preparaƟ on of these fi nancial statements:

- Amendment to IFRS 7 Disclosures – Off seƫ  ng Financial Assets and Financial LiabiliƟ es – Eff ecƟ ve for annual 
periods beginning on or aŌ er January, 2013 and conƟ nuous accounƟ ng periods within these accounƟ ng 
periods; they are applied retrospecƟ vely.

- Amendment to IAS 32 – Off seƫ  ng Financial Assets and Financial LiabiliƟ es – Eff ecƟ ve for annual periods 
beginning on or aŌ er January 1, 2014; they are applied retrospecƟ vely. Earlier applicaƟ on is possible, however 
addiƟ onal informaƟ on required by the changes in IFRS 7 Disclosures – Off seƫ  ng Financial Assets and Financial 
LiabiliƟ es shall be disclosed.

3. Cash and cash equivalents

 Cash and cash equivalents 31. 12. 2012 31. 12. 2011

Cash in the Treasury  7 172  6 816 

Current accounts in banks (with paymnet period to 3 months)  80 378  362 313 

Together  87 550  369 129 

Cash and cash equivalents are reported as peƩ y cash, valuables and bank accounts with agreed payment period up to 
3 months, which the dealer uses for manages cash fl ow.

4. Claims to clients  

Claims to clients 31. 12. 2012 31. 12. 2011

Claims to  clients - Slovak republic  1 992  3 107 

Claims to  clients - Czech republic  22 329  25 562 

Claims to  clients- Great Britain  12 458  16 632 

Claims to  clients - Poland  88  84 

Total 36 867 45 385

Claims clients are charges for services provided to investment such as porƞ olio management of clients for products 
Lifestyle account PLUS, LifeFlex and FlexMax.

5. Financial assets remeasured at fair value through profi t and loss statement

Trading securiƟ es ISIN 31.12.2012 31.12.2011

Zmenka Advisor Services InternaƟ onal, s.a.r.l. 194 754 -

Central & Eastern Europe Real Estate Fund MT0000076423 256 958 349 557 

WIOF Emerging Europe Perform. Fund I. LU0494361149 - 105 163 

WSF - RELIANCE GLOBAL CLASS I. GG00B4Q85X38 41 264 180 029 

WSF - ASIAN PACIFIC CLASS I. GG00B4LF6141 - 136 564 

WSP Global Strategy Alpha Porƞ olio B GBP LU0836480318 1 207 

WSP Global Strategy Alpha Porƞ oloi A USD LU0858365520 756 

WSP Global Strategy Alpha Porƞ olio B USD LU0836480409 756 

Total  495 695  771 313 

Central & Eastern Europe Real Estate Fund

Indirect investments in real estate through real estate listed and unlisted funds, which invest mainly in Central and 
Eastern European securiƟ es and securiƟ es related to Central and Eastern European real estate.

WIOF Emerging Europe Performance Fund - Class I

The focus of investments in equiƟ es and equity related securiƟ es of companies that are located or exposed growth in 
Central and Eastern Europe that joined the EU or they are expected to join in the near future. Sub-Fund may invest in 
warrants and cerƟ fi cates in any currency issued by companies located in Central and Eastern Europe.

WSF Reliance Global Shariah Growth Fund - USD Class I

Worldwide investments to acƟ vely managed porƞ olios in accordance with tradiƟ onal Islamic Shariah law, which may 
be present in any legal jurisdicƟ on or in the economic sectors and they are listed on a recognized stock exchange.
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WSF Asian Pacifi c Shariah Growth Fund - USD Class I

InvesƟ ng in stocks in developed and developing markets in Asia-Pacifi c region including Japan, which is consistent with the 
investment rules of tradiƟ onal Islamic law, Shariah.

6. Non-current intangible assets 

The movements of intangible property from 1.1.2011 to 31.12.2011:

Type Purchase  
price

Adjustments 
and impairment

Net book 
value

Intangible property 1.1.2011  24 458  8 222  16 236 

+ increases  4 620  6 439 

- decreases

+/- moves  - 

31.12.2011  29 078  14 661  14 417 

SoŌ ware and other intangible property 1.1.2011  24 458  8 222  16 236 

+ increases  4 620  6 439 

- decreases  -  - 

+/- moves  -  - 

31.12.2011  29 078  14 661  14 417 

The movements of intangible property from 1.1.2012 to 31.12.2012

Type Purchase 
price

Adjustments 
and impairment

Net book 
value

Intangible property 1.1.2012  29 078  14 661  16 236 

+ increase  2 016  6 929 

- decrease

+/- transfer  - 

31.12.2012  31 094  21 590  9 504 

SoŌ ware and other intangible property 1.1.2012  29 078  14 661  14 417 

+ increase  2 016  6 929 

- decrease  -  - 

+/- transfer  -  - 

31.12.2012  31 094  21 590  9 504 

7. Non-current tangible assets 

Movements of fi xed assets from 1.1.2011 to 31.12.2011:        

Type Purchase 
price

Adjustments and 
impairment

Residual 
value

Non-current tangible assets 1.1.2011  283 364  243 630  39 734 

+ increase  52 891  34 372 

- decrease  132 602  132 602 

+/- transfer  -  - 

31.12.2011  203 653  145 400  58 253 

Machines and equipment 1.1.2011  144 018  130 808  13 210 

+increase  14 788  10 373 

- decrease  96 167  96 167 

+/- transfer  -  - 

31.12.2011  62 639  45 014  17 625 
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Vehicles 1.1.2011  79 668  71 367  8 301 

+ increase  36 339  13 600 

- decrease  34 637  34 637 

+/- transfer  -  - 

31.12.2011  81 370  50 330  31 040 

Inventory 1.1.2011  41 094  30 924  10 170 

+ increase  -  6 593 

- decrease  1 798  1 798 

+/- transfer  -  - 

31.12.2011  39 296  35 719  3 577 

Other fi xed assets 1.1.2011  18 584  10 531  8 053 

+ increase  1 764  3 806 

- decrease  -  - 

+/- transfer  -  - 

31.12.2011  20 348  14 337  6 011 

Acquired tangible assets 1.1.2011  -  -  - 

+ increase  -  - 

- decrease  -  - 

+/- transfer  -  - 

31.12.2011  -  -  - 

Movements of fi xed assets from 1.1.2012 to 31.12.2012:    

Type Purchase price Adjustments Residual value

Non-current tangible assets 1.1.2012  203 653  145 400  58 253 

+ increase  4 550  24 561 

- decrease  20 128  20 128 

+/- transfer  -  - 

31.12.2012  188 075  149 833  38 242 

Machines and equipment 1.1.2012  62 639  45 014  17 625 

+increase  4 550  10 356 

- decrease  -  - 

+/- transfer  -  - 

31.12.2012  67 189  55 370  11 819 

Vehicles 1.1.2012  81 370  50 330  31 040 

+ increase  -  9 084 

- decrease  20 128  20 128 

+/- transfer  -  - 

31.12.2012  61 242  39 286  21 956 

Inventory 1.1.2012  39 296  35 719  3 577 

+ increase  -  1 051 

- decrease  -  - 

+/- transfer  -  - 

31.12.2012  39 296  36 770  2 526 

Other fi xed assets 1.1.2012  20 348  14 337  6 011 

+ increase  -  4 070 

- decrease  -  - 

+/- transfer  -  - 

31.12.2012  20 348  18 407  1 941 

There wasn’t any adjustment/correcƟ on made about tangible or intangible assets
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The company owns 2 personal vehicles in the acquisiƟ on value of EUR 36,339 (remaining value as of December 31, 2012 is 21 
956 EUR) which are in the possession of the fi nance company based on the contract on the security transfer of ownership right. 

The non-fi xed assets of the company are insured with the insurance company Union poisťovňa, a.s. for the sum insured of 132 
800 EUR and there is a separate insurance for cars for which the ownership is transferred on the fi nance company based on the 
contract on the security transfer of ownership right.

8. Granted loans

 Granted loans 31.12.2012 31.12.2011

Granted loans  -  150 000 

Interest from loans  -  1 623 

Granted loans together  -  151 623 

 
The company did not provide any loan in 2012.

9. Tax claims

 Tax claims 31.12.2012 31.12.2011

Income tax  37 024  52 367 

Tax claims together  37 024  52 367 

The company incurred tax overpayment for 2012 .

Deferred tax liability

The calculaƟ on of deferred tax has been made with the tax rate applicable for 2012 which is 23 %.

The calculaƟ on of deferred tax assets is shown in the table below:

Deferred Tax 31.12.2012 31.12.2011

Temporary diff erences between the accounƟ ng value of assets 
and liabiliƟ es and their tax base

– deducƟ ble (tangible fi xed assets)  10 607  7 555 

– deducƟ ble (reserve for clients bonuses)  81 695  52 314 

– deducƟ ble (provisions not included into the tax base)  83 978 

Temporary diff erences together  176 280  59 869 

Income tax (in %) 23% 19%

Deferred tax receivable in 19 %  33 493 

Deferred tax receivable in 23 %  40 544 

Diff erence between the income tax rate of 19 % and 23 %  7 051 

Deferred tax liability  40 544  11 375 

Clients’ bonuses 

Clients using the product LifeFlex have under certain terms and condiƟ ons of the agreed period of saving a right for bonus. 
The company creates for this bonus fi nancial reserves in full amount, decreased of discount rate.

Change in deferred tax asset is included in the table below:

Change in deferred tax assets in Euro

Value to 31.12.2012  40 544 

Value to 31.12.2011  11 375 

Change  29 169 
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10. Other assets

 Other assets 31.12.2012 31.12.2011

Various debtors  1 410 374  739 391 

Deterred expanses  33 491  31 239 

Long term advance payments  21 643  21 770 

Short term advance payments  131  126 

Deferred income  142 292  1 137 

Resources  157  179 

Motor vehicle tax  25 

Other assets before adjustments  1 608 113  793 842 

Decreased value of assets (provisions)  121 656  16 859 

Other assets together  1 486 457  776 983 

Other debtors, here company records short-term claims from business acƟ vity, investment brokering services and other 
services.

The age structure of various debtors to 31.12.2012 is given in the table below:

Diff erent debtors

within payment period aŌ er payment period

to 30 days from 31 to 90 
days

from 91 to 180 
days

from 181 to 360 
days

over 360 
days Together

 471 474    199 612    219 372    291 679    52 539    175 698    1 410 374   

InformaƟ on about costs for future periods can be found in this chart::

Costs for future periods 31. 12. 2012 31. 12. 2011

Deferred expanses - Rent  29 719  29 002 

Insurance  2 246  596 

SoŌ ware updates  136  136 

Other  1 390  1 505 

Together  33 491  31 239 

Long term advance payments are rent payments paid in advance.

For the above claims there has not been created any security.

The company has no interest in assets aŌ er payment.

CreaƟ on of adjusƟ ng (corrected) entries

Throughout the year ending 31.12.2012 company has created adjusted (corrected) entries in the sum 
of 104 797EUR (2011: 16 859 EUR). A provision was created on the receivables against various debtors. IdenƟ fi ed impairment 
was on the receivables against debtors which were overdue for more than 365 days. 

11.  Provisions

Provisions to 31. 12.2011 CreaƟ on usage CancelaƟ on to  31.12.2012

Long-term provisions due over 5 years

Provisions for clients´benefi ts  52 314  29 381  -  -  81 695 

 52 314  29 381  -  -  81 695 

Short-term provisions due over 1 year

Payroll for holiday period + social coverage  21 569  19 086  16 264  5 305  19 086 

Audit  9 000  3 150  9 000  -  3 150 

Others  270  270  210  60  270 

Total short-term provisions  30 839  22 506  25 474  5 365  22 506 

Together  83 153  51 887  25 474  5 365  104 201 
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Financial reserve is created against the account of liability, to which it is an esƟ mate and  corresponds to cost account to which 
the liability would be booked. Clients using the product  LifeFlex have under certain terms and condiƟ ons of the agreed period 
of saving a right for bonus. The company creates for this bonus fi nancial reserves  in full amount, decreased of discount rate.

12. Other liabiliƟ es

 Other liabiliƟ es 31.12.2012 31.12.2011

Various creditors  484 900  144 807 

LiabiliƟ es to clients  -  3 650 

Leasing liabiliƟ es  25 260  34 152 

LiabiliƟ es to employees  24 734  31 426 

LiabiliƟ es against Social insurance company and health insurance companies  13 121  18 234 

Costs for future periods  1 399  18 052 

Social fund  1 730  5 309 

Value added tax  2 250  16 393 

Tax from dependent acƟ viƟ es  4 384  6 077 

Other taxes and fees  -  26 

Other liabiliƟ es together  557 778  275 865 

Diff erent creditors: here Company records short term liabiliƟ es of business relaƟ onships, fees and commissions.

 LiabiliƟ es as of December 31, 2012 according to remaining due date

 Other liabiliƟ es according to remaining due date  Up to 1 year  more than 1 year 

Various creditors 484 900  484 900 

LiabiliƟ es from provided loans (car loans) 9 765 15 495  25 260 

LiabiliƟ es against employees 24 734  24 734 

LiabiliƟ es against Social Insurance and health insurance 
companies 13 121  13 121 

Prepaid expenses 1 399  1 399 

Social Fund 1 730  1 730 

Tax obligaƟ on on value added tax 2 250  2 250 

Tax on dependent acƟ vity 4 384  4 384 

Other taxes and fees  - 

Total other liabiliƟ es 540 553 17 225  557 778 

 Age structure of various creditors as of December 31, 2012 is included in the following overview

Various creditors

due overdue Together

 399 943    84 957    484 900   

All other liabiliƟ es are due in Ɵ me.

CreaƟ on and use of Social Fund during the accounƟ ng period are shown in the table below:

Social fund 31.12.2012 31.12.2011

Value to Jannuary 1st  5 309  4 274 

Created against expenses  2 404  2 930 

Usage  (5 983)  (1 895)

Status  1 730  5 309 

One part of the Social Fund is under the Law on the Social Fund created against expenses and one part may be created from 
profi ts. Social Fund (according to the social fund law) must be used as a contribuƟ on to the meal vouchers at 10% of the 
nominal value of the meal Ɵ cket.
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The statement of client assets  

The clients’ assets and liabiliƟ es are taken into accounƟ ng as assets entrusted to securiƟ es trader under the provision of 
investment services to clients and commitment to return the property. The company recorded the assets in off -balance sheet 
records.

 Item  31.12.2012 31.12.2011

 Clients' assets 

Clients' funds  1 029 874  255 218 

SecuriƟ es  11 620 587  5 152 846 

Claims of client against the market  193 984  95 730 

Clients' assets together  12 844 445  5 503 794 

LiabiliƟ es to clients of entrusted property

LiabiliƟ es  to clients' funds  1 029 874  255 218 

 LiabiliƟ es to securiƟ es  (porƞ olio management)  7 362 518  4 699 898 

LiabiliƟ es from securiƟ es raƟ ng (custodianship)  4 452 053  548 678 

LiabiliƟ es to clients of entrusted property together  12 844 445  5 503 794 

13. Net income from fees and commissions 
    

31.12.2012 31.12.2011

Income from fees and commissions  2 186 606  2 782 910 

Management of fi nancial services  467 689  1 202 630 

Porƞ olio management  369 472  302 248 

Investment consultaƟ on  90 400 

Other fi nancial services  1 259 045  1 278 032 

Costs of fees and commissions  (1 526 434)  (1 404 187)

Commissions for management of fi nancial services  (1 306 313)  (1 318 170)

Client bonuses  (31 117)  (56 076)

Other   (189 004)  (29 941)

Net income from fees and commissions  660 172  1 378 723 

Income from fees and commissions by type of service and main territories are listed in the table below:

Period 31.12.2012 31.12.2011

Type of service

Manage-
ment of 
fi nancial 
services

Porƞ olio 
manage-

ment 

Invest-
ment 

consulta-
Ɵ on

Other 
fi nancial 
services

Together

Manage-
ment of 
fi nancial 
services

Porƞ olio 
manage-

ment 

Other 
fi nancial 
services

Together

Slovakia 859 47 450 0 48 309 3 521 40 480 - 44 001

Luxemburg 423 368  -  90 400 1 259 045 1 772 813 766 113  - 1 278 032 2 044 145

Czech republic  - 202 707 0 202 707  - 180 164 - 180 164

UNITED KINGDOM  - 118 266  - 118 266  337 104 80 781  - 417 885

Cyprus  31 893 

Guernsey 11 569  -  - 11 569 95 892  -  - 95 892

Poland  - 1 049  - 1 049  - 823  - 823

Together 467 689 369 472 90 400 1 259 045 2 186 606 1 202 630 302 248 1 278 032 2 782 910
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14. Net interest income  
       

31.12.2012 31.12.2011

Interest income and similar incomes  5 390  11 353 

Interest from bank accounts and bank deposits  168  9 730 

Interest from debt fi nancial instruments  1 503  - 

Loan interests  3 719  1 623 

Interest cost and similar cost  (2 834)  (2 451)

Debit interest from bank accounts  -  (25)

Interest from fi nancial loan  (2 834)  (2 426)

Net interest income  2 556  8 902 

15. Net (loss)/ profi t from fi nancial instruments in real value calculated through profi t and loss statement

Profi t 
31.12.2012

Loss 
31.12.2012

Net loss 
31.12.2012

Profi t 
31.12.2011

Loss 
31.12.2011

Net loss 
31.12.2011

Net profi t (loss) from fi nancial 
instruments in real value calculated 
through profi t and loss statement

 117 338  193 865  (76 527)  332 256  403 141  (70 885)

Together  117 338  193 865  (76 527)  332 256  403 141  (70 885)

16.  Net (loss) / profi t from operaƟ ons with foreign exchange and assets and liabiliƟ es valued in foreign currency

Profi t 
31.12.2012

Loss 
31.12.2012

Net loss to 
31.12.2012

Profi t 
31.12.2011

Loss 
31.12.2011

Net loss to 
31.12.2011

Net loss from operaƟ ons with  foreign 
exchange and  assets and liabiliƟ es 
valued in foreign currency

 94 242  91 982  2 260  145 023  177 984  (32 961)

Together  94 242  91 982  2 260  145 023  177 984  (32 961)

 17.  AdministraƟ ve costs

31.12.2012 31.12.2011

Payroll costs  (573 312)  (721 423)

Payroll costs  (434 708)  (537 890)

Social security costs  (124 692)  (163 517)

Other social costs  (13 912)  (20 016)

AmorƟ zaƟ on of tangible and intangible assets  (31 490)  (40 811)

Tangible fi xed assets  (24 561)  (34 372)

Intangible Assets  (6 929)  (6 439)

Other administraƟ ve costs  (573 542)  (657 865)

Material usage  (11 457)  (25 333)

Car usage (petrol , material for cars)  (16 838)  (22 652)

RepresentaƟ on expenses  (21 058)  (40 514)

Post and delivery services  (26 172)  (76 808)

Phones and internet  (28 412)  (32 834)

Rental of premises  (116 509)  (120 204)

TranslaƟ on services  (20 834)  (9 523)

Computer services  (31 778)  (51 989)

Trainings  (4 142)  (24 059)

Tax and fees (except the income tax)  (3 366)  (2 805)

MarkeƟ ng acƟ viƟ es  (170 022)  (59 125)

Law consultancy  (23 768)  (77 018)
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SoŌ ware services  (3 245)  (8 031)

Personal agencies  -  (23 700)

Audit  (12 789)  (15 189)

Other administraƟ ve costs  (83 152)  (68 081)

Together  (1 178 344)  (1 420 099)

18. Other operaƟ onal income / expenses

31.12.2012 31.12.2011

Other operaƟ onal costs  (217 303)  (154 963)

Not applicable VAT  (coeffi  cient)  (116 322)  (106 941)

Insurance  (6 179)  (8 457)

Other   (94 802)  (39 565)

Other operaƟ onal income  786 790  623 125 

OperaƟ onal income  785 321  610 261 

Income from selling assets  1 200  10 000 

Income from asset cancelaƟ on or lowering the value  -  - 

Other  269  2 864 

OperaƟ onal income also cover income from the product Konto života (Account of life), from data management of 
WIOF, WPP and WSP funds, selling the assets and other operaƟ onal income.     
 
 
19.  Income tax   

Income Tax Corporate tax 
base 2012

Tax 19% 
2012

Corporate tax 
base 2011

Tax 19% 
2011

Profi t before taxaƟ on (125 192) (23 786) 314 983 59 847

DeducƟ ble items (2 537) (482) (4 662) (886)

AƩ ributable/added items 142 830 27 138 109 610 20 826

Tax loss amorƟ zaƟ on - - - -

15 101 2 869 419 931 79 787

Deferred tax (29 169) (10 120)

Income tax all (26 300) 69 667

Eff ecƟ ve tax rate 21,01% 22,12%

20. InformaƟ on on income and benefi ts of members of statutory bodies, supervisory authoriƟ es and other 
bodies 
of accounƟ ng unit.

Members of the statutory and supervisory bodies do not get any income for membership. All the income for 
members of statutory and supervisory bodies arise from their labor relaƟ ons. These are the following:

Gross income of members of the statutory and supervisory bodies arising from their labour relaƟ ons

Board of Directors 3 600 45 730

Board of Supervisors 34 925 44 715

Together 38 525 90 445
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21.  TransacƟ ons with related parƟ es

Mother company and the only shareholder of the company is SFM Group InternaƟ onal SA Head offi  ce 
is 10 rue Mambra, L-8246 Mamer, Luxembourg.

a) Shareholder

Summary of balances to shareholders in the statement of fi nancial situaƟ on

(in Euro) 31.12.2012 31.12.2011

Assets

Provided Loans - 151 623

Other Assets 148 362 139 656

Together 148 362 291 279

The company has created throughout the year a correcƟ on allowance for receivables from SFM  
InternaƟ onal SA in the amount of 10 865 Euros.

 
The company has done during the accounƟ ng period following the transacƟ on with shareholders:

(in Euro) 31.12.2012 31.12.2011

Income from interests and similar earnings  3 719  1 623 

Income from fees and commissions  75 194  57 254 

Together  78 913  58 877 

b) Other related parƟ es

Summary of balances to other related parƟ es in the statement of fi nancial situaƟ on

(in Euro) 31.12.2012 31.12.2011

Assets

Financial assets with real value calculated through profi t 
and loss 238 737 421 756

Other assets 1 128 897 548 085

Together 1 367 634 969 841

LiabiiƟ es

Other liabiliƟ es 18 223 18 134

Together 18 223 18 134

The company has done during the accounƟ ng period following transacƟ ons with other related parƟ es:

(in Euro) 31.12.2012 31.12.2011

Income from fees and commissions  1 734 126  2 082 784 

Costs of fees and commissions  (183 169)  (61 873)

Other operaƟ onal costs  (94 410)  (38 727)

Other operaƟ onal incomes  503 062  430 302 

Together  1 959 609  2 412 486 

The company has created throughout the year a correcƟ on allowance for receivables from other 
related parƟ es in the amount of 110 791 euros.
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22. The accurate values in accounƟ ng and reporƟ ng

The accurate and real value of assets is the amount of money for which an asset could be exchanged or paid for liability at usual 
price. 

The esƟ mated accurate values of fi nancial assets and liabiliƟ es as of 31.12.2012 and 31.12.2011 correspond with their 
accounƟ ng value.

23. Average number of employees

 Avarage number of employees 31.12.2012 31.12.2011

Avarage numberr of employees 21 26

Managers 4 6

24. InformaƟ on about events that occurred between the ending of fi nancial year and date of creaƟ on of balance sheet.

AŌ er 31.12.2012 there were no facts that have a signifi cant eff ect on the fair presentaƟ on of facts which are the subject of 
accounƟ ng.

25. DistribuƟ on of profi t from 2011

 Profi t distribuƟ on 

Reserve fund  24 532 

Dividends  220 770 

Retained earnings from previous years  14 

Profi t for the period of 2011  245 316 

26. Proposal for distribuƟ on of loss from 2012

 Proposal for  distribuƟ on of loss from 2012 

Retained losses from previous years  (98 892)

Loss for the period of 2012  (98 892)

27. Earning/loss per one share

The calculaƟ on of earnings/ loss per share is listed in the table below:

Earning/ loss per one share 31.12.2012 31.12.2011

Profi t/ loss for the reported period  (98 892)  245 316 

Average of shares during the year  4 500  4 500 

Earning/ loss per one share  (22)  55 

28. Risk control in the company.

Running of business requires a well controlled risks taking that is associated with it. This aspect of the company must be able to 
eff ecƟ vely manage risk, and to have adequate capital to cover them.

The Company’s risk management is carried out in accordance with the Act. 566/2001 on securiƟ es securiƟ es and investment 
services and other generally binding legal regulaƟ ons governing the risks and risk management system.
The purpose of risk management is to prevent potenƟ al losses from business risks by means of early idenƟ fi caƟ on, tracking, 
measurement and miƟ gaƟ on of risks. This system also serves as a basis for informing the board of company and the NaƟ onal 
Bank of Slovakia about current risk situaƟ on.

The main objecƟ ve of risk management is to prevent own losses and thereby contribute to ensuring the achievement of long-
term business goals of the company, mainly to ensure profi tability and compeƟ Ɵ veness.
The company is obliged to comply with the regulatory requirements of the NBS. These include limits and restricƟ ons on capital 
adequacy and asset engagements. These requirements apply to all investment fi rms in Slovakia and their implementaƟ on is 
designed based on the reports that the company submits in accordance with the regulaƟ ons.
 
The company defi nes and idenƟ fi es the risks in this areas:

- Credit risk,
- Market risk,
- OperaƟ onal risk,
- Liquidity risk.
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To copy with the calculated risk, company uses acƟ on in accordance with NaƟ onal Bank of Slovakia from 
13/3/2007 no. 4/2007 (hereinaŌ er the “acƟ on”).

Risk Management Strategy

Is a set of documents approved by the Board of Directors of the Company which includes the main objecƟ ves 
and principles used for risk management.

Credit risk management strategy of the Company:

-  targets for credit risk management,
-  acceptable level of credit risk
-  acceptable level of risk to a single client, economically related group of clients, economic sectors,            

geographical areas and countries
 types of transacƟ ons and acƟ viƟ es, which exposes the company to credit risk,
-  methods for measuring, monitoring and miƟ gaƟ on of credit risk
-  types of limits that the company will use to manage credit risk,
-  sharing responsibility for managing credit risk.

Market risk management strategy of the Company is:
-  targets for market risk management,
-  acceptable level of market risk;
-  types of transacƟ ons and acƟ viƟ es, which exposes the company to market risk,
-  methods for measuring, monitoring and miƟ gaƟ ng market risk,
-  types of limits which the company will use for market risk management,
-  sharing responsibility for managing market risk
-  guidelines for classifying posiƟ ons into the trading book.

OperaƟ onal risk management strategy of the Company is:

-  the targets in the area of operaƟ onal risk management,
-  the base for idenƟ fi caƟ on and classifi caƟ on of operaƟ onal risk events in accordance with the defi niƟ on of 

operaƟ onal risk
-  defi niƟ on of major sources of operaƟ onal risk, which the company is exposed to,
-  methods of idenƟ fi caƟ on, esƟ maƟ on, tracking and reconciliaƟ on of operaƟ onal risk,
-  AllocaƟ on of responsibiliƟ es for operaƟ onal risk management

Credit Risk

Credit Risk Management

The company’s goal is to develop an appropriate system for the purpose of concluding transacƟ ons of credit 
risk management involving the trading of fi nancial instruments, money market and capital market fi nancial 
instruments, which give possibility to credit risk and in parƟ cular:

a) defi ning the types of fi nancial instruments that can be traded with,
b) establishment of rules for closing of business condiƟ on, cases by which a person can grant an exempƟ on 

from the restricƟ ons and cases where the employee may claim the exempƟ on
c) a request for a wriƩ en or audio record of the negoƟ aƟ on and conclusion of each transacƟ on and also the 

requirement to store the records referred to in point. c) outside the organizaƟ onal unit that closes the 
transacƟ on, to prevent tampering at least for the Ɵ me of the obligaƟ ons exƟ ncƟ on.

For the purposes of credit risk management, internal regulaƟ ons in accordance with the approved management 
strategy of credit risk include also:

a) competence for the conclusion and approval of various types of transacƟ ons that give possibility of 
credit risk, for the approvals of limits and also excepƟ ons from approved limits and also procedures  for 

overrunning the limits  
b) a descripƟ on of the way of cooperaƟ on and informaƟ on fl ows between departments which carry out 

business acƟ viƟ es, acƟ viƟ es related to trading and dealing acƟ viƟ es associated with managing credit risk,
c) procedure for the management of transacƟ ons giving rise to credit risk with the rules for the creaƟ on of 

resources covering the idenƟ fi ed risk
d) the procedure for recovery of outstanding debts
e) the procedure for measurement of security
f) requirements for regular and detailed informaƟ on about credit risk for the statutory body and 
other responsible staff 
g) control acƟ viƟ es at the conclusion of transacƟ ons and business acƟ viƟ es.
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The measurement of credit risk within the company should comply mainly with the scale and complexity of the acƟ viƟ es 
of company and in parƟ cular: 

a) provide for the measurement of credit risk in all transacƟ ons and acƟ viƟ es in which credit risk has been idenƟ fi ed
b) ensure that all transacƟ ons are recorded correctly and on Ɵ me,
c) allow to capture of all signifi cant sources of credit risk in assets and liabiliƟ es,
d) evaluate the impact of changes in risk factors on costs and revenues,
e) allow to measure the credit risk using the method chosen in accordance with company strategy,
f) permit the measurement of credit risk in individual businesses, groups of related parƟ es, in individual porƞ olios, 

economic sectors, geographical areas and countries and currencies.

Main things to be considered when choosing the method of measuring of credit risk:

a) type of business and trading condiƟ ons,
b) the volume of business operaƟ ons unƟ l it is paid,
c) the economic situaƟ on of the contracted party unƟ l the operaƟ on is paid.

In order to monitor credit risk, the company will mainly secure:

a) seƫ  ng limits and monitoring posiƟ ons
b) limit the Company’s internal compliance with all limits and regulaƟ ons of secure business
c) a system of ongoing review of compliance with specifi ed limits,
d) establish rules and procedures in case of exceeding the limits and the authorizaƟ on of excepƟ ons to specifi ed 

limits,
e) inform the responsible departments of exceeding the limits
f) monitoring the progress of the overall porƞ olio composiƟ on and quality appropriate to the scale and complexity of 

operaƟ ons.

Company for the purposes of calculaƟ ng the credit risk uses standardized approach. This means that the risk levels 
are assigned to the contracƟ ng party in accordance with the measure. Risk level  depends on the perspecƟ ve of raƟ ng 
agencies (ECAIs) on the contractual party.

Level of credit quality 1 2 3 4 5 6

Risk level 20% 50% 100% 100% 150% 150%

For the purposes of calculaƟ ng risk measured exposures according to standardized approach for credit risk, the company 
assigned and determine the risk measured exposures to legal enƟ Ɵ es. Exposures to business enƟ Ɵ es for which there is 
available a raƟ ng of standard raƟ ng agency (ECAI) are assigned a risk measurement according to the aƩ ached table, in 
accordance with the assignment of standard recognized raƟ ng agencies (ECAI) in six levels of credit quality .

Overview of exposures numbers is shown in the table below:

Overview of the exposure values Value of exposure to 31.12.2012 (in euro)

Exposures towards insƟ tuƟ ons  80 378   

Exposures to companies  1 526 976   

Other exposures  75 108   

Together  1 682 462   

Overview of exposures according to risk importance is shown in the table below:

Risk value Exposure value to 31.12.2012 (in Euro)

risk value 20 % 80 378

risk value 100 % 1 602 084

Together 1 682 462
Market risk
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Managing of market risk

Establishment of an appropriate system of transacƟ ons in fi nancial instruments in capital market where there is a potenƟ al of 
market risk include also :

a) defi ning the types of fi nancial instruments which can be used for trading, 
b) establishment of rules for closing of transacƟ ons,
c) a request for a wriƩ en or audio record of the negoƟ aƟ on and conclusion of each transacƟ on,
d) the requirement to store the records referred to in point. c) outside the organizaƟ onal unit that closes the transacƟ on, to 

prevent tampering at least for the Ɵ me of the obligaƟ ons exƟ ncƟ on. 

For the purposes of market risk management, internal regulaƟ ons in accordance with the approved strategy of market risk 
management include also :

a) competence for the conclusion and approval of transacƟ ons in which there is a possibility of market risk,
b) the rules for classifying transacƟ ons in the trading book,
c) procedures and competences for managing trading with fi nancial instruments,
d) the procedure for monitoring of prices in the trade and their comparison with market prices,
e) a descripƟ on of cooperaƟ on and informaƟ on fl ows between departments which carry out business acƟ viƟ es, acƟ viƟ es 

related to trading and acƟ viƟ es associated with managing of market risk,
f) requirements for regular and detailed informaƟ on about market risk for the statutory body and  responsible employees
g) control acƟ viƟ es for closing of businesses and other acƟ viƟ es.

The measurement of market risk established in company should correspond with the scale and complexity of the company 
acƟ viƟ es, mainly :

a) provide the measurement of market risk in all the transacƟ ons and acƟ viƟ es in which this risk has already been idenƟ fi ed
b) record all entered transacƟ ons correctly and on Ɵ me,
c) allow to capture all signifi cant sources of market risk in assets and liabiliƟ es of company,
d) evaluate the impact of changes in risk factors on costs and revenues,
e) allow the measurement of market risk by means of method chosen in accordance with company strategy,
f) permit the measurement of market risk in individual stores, groups of related parƟ es, in individual porƞ olios, economic 

sectors, geographical areas and countries and currencies,
g) ensure proper evaluaƟ on of posiƟ ons,
h) enable the measurement of interest rate risk in each major currency.

In order to monitor market risk, the company secures mainly:

a) determining a limit for market risk exposures and limits for each component of the market risk,
b) the connecƟ on of internal limits of the company with all limits and regulaƟ ons of secure business making,
c) monitoring of all posiƟ on where company is exposed to market risk,
d) a system of ongoing review of compliance with specifi ed limits,
e) establish rules and procedures for the case of exceeding the limits and for the authorizaƟ on of excepƟ ons to the limits,
f) inform the competent bodies of the degree of market risk and exceeding the limits. 

Company for purposes of calculaƟ ng market risk decided to use the standardized approach.
PosiƟ ons market in trading book are subject to market risk, i.e.:  

- PosiƟ ons in fi nancial instruments or commodiƟ es held for trading for own account,
- Long posiƟ on in a fi nancial instrument or commodity recorded in the trading book, the quanƟ ty of fi nancial instruments 

or commodity for which the company is in the posiƟ on of a creditor or owner.

According to the standardized approach the company will match all coeffi  cients based on unique posiƟ ons in trading book. 

Requirements for basic own funds to 31.12.2011 (in thousands of EUR)

Requirements for basic own funds 457

CalculaƟ on of credit risk with standard method 89

CalculaƟ on of long-term exposures to insƟ tuƟ ons 6

CalculaƟ on of short-term exposures to insƟ tuƟ ons, companies and entrepreneurs 75

CalculaƟ on of other items 8

CalculaƟ on with simple approach 302

Value of risk capital instruments 247

Value of foreign exchange risk 55

The own funds requirement for covering capital risk 66

Own funds together to  31.12.2011 (in thousands of EUR)
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Basic own funds 1 631

Share capital 1 494

Used funds and other 137

Items generaƟ ng the value of core capital 1 645

Payable share capital 1 494

Reserve funds and other funds created from profi t aŌ er taxes to be used in cases of 
covering risk situaƟ ons if occurs 67

Undistributed profi t from previous years except of future profi t from securiƟ zed assets 
allowing lower credit risk in securiƟ zed posiƟ ons 84

Items lowering the value of basic own funds 14

Net accounƟ ng value of policy statement 14

Requirements for basic own funds to 31.12.2012 (in thousands of EUR)

Requirements for basic own funds 534

CalculaƟ on of credit risk with standard method 129

CalculaƟ on of long-term exposures to insƟ tuƟ ons 1

CalculaƟ on of short-term exposures to insƟ tuƟ ons, companies and 
entrepreneurs 105

CalculaƟ on of other items 23

CalculaƟ on with simple approach 154

Value of bond fi nancial instruments 20

Value of risk capital instruments 96

Value of foreign exchange risk 38

The own funds requirement for covering the risk of assets engagement 
of a trade book 119

The own funds requirement for covering capital risk 132

CalculaƟ on of the basic indicator approach 132

Own funds together to  31.12.2012 (in thousands of EUR)

Basic own funds 1 561

Share capital 1 494

Used funds and other 67

Items generaƟ ng the value of core capital 1 669

Payable share capital 1 494

Reserve funds and other funds created from profi t aŌ er taxes to be 
used in cases of covering risk situaƟ ons if occurs 91

Undistributed profi t from previous years except of future profi t from 
securiƟ zed assets allowing lower credit risk in securiƟ zed posiƟ ons 84

Items lowering the value of basic own funds 108

Net accounƟ ng value of policy statement 9

Loss for the reported period 99

Company for the period 2012 and 2011, met all requirements for the capital coverage according to 
regulaƟ on by NaƟ onal Bank of Slovakia from March 13th 2007 (RegulaƟ on of capital coverage of banks and securiƟ es 
dealers - further menƟ oned as “RegulaƟ on”).
Foreign exchange risk
Financial assets and fi nancial liabiliƟ es in foreign currency had the following structure (calculated to 31.12.2012) 
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Assets and liabiliƟ es in foreign currency CZK Pounds Polish 
Zloty

American 
dollar Other EURO Together

Assets

Cash and cash equivalents  751  2 416  79  19 052  217  65 035  87 550 

Claims towards clients  22 329  1 892  89  9 116  -  3 441  36 867 

Financial assets in real value calculated 
through profi t and loss  -  1 207  -  42 776  -  451 712  495 695 

Income tax  -  -  -  -  -  37 024  37 024 

Deferred tax assets  -  -  -  -  -  40 544  40 544 

Other assets  286 336  70 906  1 002  370 410  -  757 802  1 486 457 

Together  309 416  76 421  1 170  441 354  217  1 355 558  2 184 137 

LiabiliƟ es

Provisions  -  -  -  -  -  104 201  104 201 

LiabiliƟ es - other  46 842  13 348  14  292 405  -  205 169  557 778 

Together  46 842  13 348  14  292 405  -  309 370  661 979 

Financial assets and fi nancial liabiliƟ es in foreign currency had the following structure (calculated to 31.12.2011):

Assets and liabiliƟ es in foreign currency CZK Pounds Polish 
Zloty

American 
dollar Other EURO Together

Assets

Cash and cash equivalents  114 990  1 863  794  1 386  211  249 885  369 129 

Claims towards clients  25 562  3 302  84  12 587  -  3 850  45 385 

Financial assets in real value calculated 
through profi t and loss  -  -  -  316 593  -  454 720  771 313 

Provided loans  -  -  -  -  -  151 623  151 623 

Income tax  -  -  -  -  -  52 367  52 367 

Deferred tax assets  -  -  -  -  -  11 375  11 375 

Other assets  255 709  22 845  1 394  7 414  -  489 621  776 983 

Together  396 261  28 010  2 272  337 980  211  1 413 441  2 178 175 

LiabiliƟ es

Provisions  -  -  -  -  -  73 883  73 883 

LiabiliƟ es - other  60 457  8 993  420  9 666  -  207 860  287 396 

Together  60 457  8 993  420  9 666  -  281 743  361 279 

Liquidity Risk
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DistribuƟ on of balance sheet assets and liabiliƟ es into Ɵ me bands according to maturity of December 31, 2012 

DistribuƟ on of balance sheet assets and liabiliƟ es into Ɵ me bands according to maturity of December 31, 2012 (in euro)

To 1 month
From 1 

month to 3 
months

From 3 
months to 
12  months

From 1 year 
to 5 years Not specifi ed Together

Cash and equivalents  87 550    -    -    -    -    87 550   

Claims to clients  36 867    -    -    -    -    36 867   

Financial assets in real value 
calculated through profi t and loss  300 941    -    194 754    -    -    495 695   

Long term intangible assets  -    -    -    -    9 504    9 504   

Long term tangible assets  -    -    -    -    38 242    38 242   

Income tax  -    37 024    -    -    -    37 024   

Deferred tax assets  -    -    -    40 544    40 544   

Other Assets  1 464 814    -    -    -    21 643    1 486 457   

Assets together  1 890 172    37 024    194 754    -    109 933    2 231 883   

Provisions  -    -    -    -    104 201    104 201   

Other liabiliƟ es  557 778    -    -    -    -    557 778   

LiabiliƟ es together  557 778    -    -    -    104 201    661 979   

DistribuƟ on of balance sheet assets and liabiliƟ es into Ɵ me bands according to maturity of December 31, 2011

DistribuƟ on of balance sheet assets and liabiliƟ es into Ɵ me bands according to maturity of December 31, 2011 (in euro)

To 1 month
From 1 

month to 3 
months

From 3 
months to 
12  months

From 1 year 
to 5 years Not specifi ed Together

Cash and equivalents  369 129    -    -    -    -    369 129   

Claims to clients  45 385    -    -    -    -    45 385   

Financial assets in real value 
calculated through profi t and loss  771 313    -    -    -    -    771 313   

Long term intangible assets  -    -    -    -    14 417    14 417   

Long term tangible assets  -    -    -    -    58 253    58 253   

Provided loans  -    -    151 623    -    -    151 623   

Income tax  -    52 367    -    -    -    52 367   

Deferred tax assets  -    -    -    1 435    9 940    11 375   

Other Assets  722 532    32 681    -    -    21 770    776 983   

Assets together  1 908 359    85 048    151 623    1 435    104 380    2 250 845   

Provisions  -    -    -    -    73 883  73 883   

Other liabiliƟ es  287 396    -    -    -    -    287 396   

LiabiliƟ es together  287 396    -    -    -    73 883    361 279   

OperaƟ onal risk 

OperaƟ onal risk management 

The IdenƟ fi caƟ on of operaƟ onal risk is set in :

1: In all kinds of businesses the company is making 
2: in all processes that are applied,
3: all informaƟ on systems used.

For managing operaƟ onal risk idenƟ fi caƟ on include:
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a) defi niƟ on of operaƟ onal risk events being observed by the company
b) classifi caƟ on of the operaƟ onal risk events into groups designated by the company in accordance with 
company strategy.

For the purposes of operaƟ onal risk management control there are internal regulaƟ ons in accordance with 
the approved management strategy that also include: 
OperaƟ onal risks also include:

a) establishing procedures for idenƟ fying sources of operaƟ onal risk in transacƟ ons, key acƟ viƟ es, 
processes and systems

b) breakdown of operaƟ onal risk events and their classifi caƟ on,
c) the inclusion of monitoring and evaluaƟ on of operaƟ onal risk in the performance of everyday acƟ viƟ es 

in the Company
d) the procedure for the use of miƟ gaƟ ng operaƟ onal risk, parƟ cularly operaƟ onal risk events with low 

frequency but potenƟ ally high fi nancial losses for the company,
e) developing policies and procedures for managing the risks associated with acƟ viƟ es provided by 

contractors (outsourcing)
f) preparing of conƟ ngency plans for unexpected situaƟ ons to ensure business conƟ nuity,
g) regular tesƟ ng and review of conƟ ngency plans to match current business strategy of the company
h) the manner of cooperaƟ on and exchange of informaƟ on between departments, which created 

operaƟ onal risk and organizaƟ onal units, which assesses the operaƟ onal risk for the enƟ re company.

There will be an implementaƟ on of forecasƟ ng system for management of operaƟ onal risk which:

a) corresponds to the scale and complexity of the Company and especially
b) allows regular monitoring of cases of losses connected with operaƟ onal risk
c) allows you to capture all sources of operaƟ onal risk in businesses and acƟ viƟ es and provides early 

warning of increased risk of future losses based on the number of indicators for the Company.

The esƟ mate of operaƟ onal risk can be parƟ cularly seen in :

a) evaluaƟ on of processes and operaƟ ons versus defi ned set of operaƟ onal risk events monitored by 
company 

b) operaƟ onal risk mapping
c) monitoring indicators of operaƟ onal risk, as the number of failed businesses, staff  turnover rate, 

frequency and number of errors
d) measurement of operaƟ onal risk, for example, by tracking the historical losses from operaƟ onal risk 

events.

For the purposes of monitoring operaƟ onal risk, the Company provides in parƟ cular:

a) determinaƟ on of operaƟ onal risk indicators for early warning of increased risk of potenƟ al losses,
b) monitoring of operaƟ onal risk events and losses that might be resulƟ ng from these events,
c) inform the competent departments of the degree of operaƟ onal risk based on the prepared system of 

monitoring of operaƟ onal risk and major events of operaƟ onal risk.
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For the purpose of miƟ gaƟ ng operaƟ onal risk, the Company secures mainly:

a) establish procedures for the selecƟ on of ways how the company manages access to the idenƟ fi ed risk
b) regularly reports of the company’s approach to the idenƟ fi ed risk on the basis of the results of changes in the use 

of diff erent approaches
c) regularly inform responsible employees about results of the company’s approach to operaƟ onal risk,
d) safe, reliable and conƟ nuous operaƟ on of its informaƟ on system, especially:

-  Develop an informaƟ on system security policy, which sets targets for the security of informaƟ on system in 
company, guiding principles and procedures to achieve them and ensure compliance with this policy,

-  Create an informaƟ on security infrastructure which presents governing bodies and working groups, whose role is 
to manage and ensure the effi  cient level of informaƟ on system security, data and informaƟ on

-  Develop a risk analysis of the informaƟ on system, which is regularly reviewed,
-  Ensure the protecƟ on of informaƟ on systems against unauthorized access and damage and protect premises 

where data are being proceed, equipment and data itself,
-  Ensure effi  cient, safe, reliable and conƟ nuous operaƟ on of processing equipment,
-  Ensure access of diff erent people to management data and informaƟ on about company
-  Ensure the idenƟ fi caƟ on and assessment of unauthorized acƟ viƟ es in the informaƟ on system
-  Ensure conƟ nuity of informaƟ on system operaƟ on in case of major failures and accidents and creaƟ on of recovery 

plan and backup of informaƟ on system in case of accident.

For purposes of calculaƟ ng the operaƟ onal risk, company has decided to use the basic indicator approach. 

Based on the statement of profi t and loss account the Company’s relevant indicator is calculated as the sum of the 
items listed in the table. The sum is included in each item

1 Income from interest and similar incomes

2 Interest costs and similar costs

3 Income from shares and other securiƟ es with variable / fi xed income

4 Income from fees and commissions

5 Costs of fees and commisssions

6 Net profi t or net loss calculated from fi nancial operaƟ ons

7 Other income from fi nancial transacƟ ons

The fi nancial statements have been prepared and signed on 25 March 2013.

Signature of statutory body Signature of person responsible for 
preparaƟ on of fi nancial statements

Signature of the person responsible 
for accounƟ ng

Signnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnataa ure off stat tutory body
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Report of the Independent Auditor

to shareholders of Cornhill Management, o.c.p., a.s. :

We have audited the accompanying fi nancial statements of Cornhill Management, o.c.p., a.s., seated 
at Mickiewiczova 2, 811 07 BraƟ slava (hereinaŌ er only the “Company”) comprising the statement of 
fi nancial posiƟ on as of 31 December 2012, the statement of comprehensive income, the statement of 
changes in equity, the statement of cash fl ows for the year ending 31 December 2012 and the notes 
comprising summary of signifi cant accounƟ ng policies and accounƟ ng methods and other explanatory 
informaƟ on.
 
The statutory body’s responsibility for the fi nancial statements
The statutory body is responsible for the preparaƟ on and fair presentaƟ on of these fi nancial state-
ments in accordance with the InternaƟ onal Financial ReporƟ ng Standards as adopted by the European 
Union and for internal controls relevant to the preparaƟ on and fair presentaƟ on of fi nancial 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 fi nancial statements based on our audit. We con-
ducted our audit in accordance with InternaƟ onal Standards on AudiƟ ng. Those standards require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
that the fi nancial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
recognised in the fi nancial statements. The selected procedures depend on the auditor’s judgment, 
including the assessment of the risk of material misstatement of the fi nancial statements, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal control relevant to 
the enƟ ty’s preparaƟ on and fair presentaƟ on of the fi nancial statements in order to design audit pro-
cedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
the eff ecƟ veness of the enƟ ty’s internal control. An audit also includes evaluaƟ ng the appropriateness 
of accounƟ ng policies used and the reasonableness of accounƟ ng esƟ mates made by the statutory 
body, as well as evaluaƟ ng the overall presentaƟ on of the fi nancial statements.
We believe that the audit evidence we have obtained is suffi  cient and appropriate to provide a basis 
for our audit opinion.

Opinion
In our opinion, the fi nancial statements present fairly, in all material respects, the fi nancial posiƟ on of 
Cornhill Management, o.c.p., a.s. as of 31 December 2012, and of its fi nancial performance and cash 
fl ows for the year then ended in accordance with InternaƟ onal Financial ReporƟ ng Standards as adop-
ted by the European Union.

BraƟ slava, 29 April 2013

E.R. Audit, spol. s r.o.        
Gagarinova 7/b, 821 03 BraƟ slava      Ing. Beata Rusová
Comercial register of District Court      Responsible auditor
BraƟ slava I, SecƟ on: Sro, Insert No.: 11217/B    SKAU licence No. 499
SKAU licence No. 114   
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