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UVODNi SLOVO

GENERALNIHO REDITELE

VéZené damy, vazeni panove,

dovolte mi, abych Vas seznamil s podnikatelskou ¢innosti spolecnosti United Energy Trading, a.s.,
v uplynulém roce a sou¢asné se zaméry spolecnosti v roce 2007.

Rok 2006 byl rokem zahajeni obchodni ¢innosti spolecnosti. Vstup na trh dodavek
elektrické energie konecnym zakaznikim si dovolim oznacit slovem ,razantni”.
Spolegnosti se podafilo ziskat fadu vyznamnych zakaznikli a zaradit se tak mezi nej-
vétsi nezavislé obchodniky s elektfinou. Nejvystiznéjsim argumentem obchodnich ds-
péchi jsou technické a ekonomické Udaje — dodavka 480 000 MWh do vice jak
5 tisic odbérnych mist, rotni trzby ve vySi 618 mil. KE a vysledek hospodafeni pred
zdanénim 19 mil. K¢.

Dobré obchodni vysledky spolecnosti bezpochyby souvisely s peclivé pfipravenou
strategif obsluhy zakaznik(i a optimalizace obchodni pozice. Pro obsluhu zakaznikl
jsme vytvofili tym profesné zdatnych a vySkolenych obchodnich manazerd, jejichz pri-
marnim cilem bylo vychazet vstfic potfebadm zékaznikd a hledat moZnosti, jak sniZovat
jejich néklady na spotfebované energie. Soutasné jsme priibézné zdokonalovali
systém obchodniho dispecinku v oblasti predikci spotieby zékazniki a efektivniho
nakupu, coZ vyznamné prispélo ke snizeni nakladi na pofizenou elektfinu.

V/ druhé poloving roku 2006 jsme v souladu s expanzni strategii spoleénosti zahdjili
pfipravu ke vstupu na slovensky trh dodavek konecnym zakaznik(im. V Bratislavé byla
zfizena organizacni slozka United Energy Trading, a.s. RovnéZ jsme pokracovali v per-
sondlnim posileni naSeho obchodniho tymu v souvislosti s pfipravou prodejni kam-
pang na rok 2007. JiZ dnes se ukazuje, Ze realizované kroky byly spravné a pro rok
2007 ocekavame vyrazné zlepSeni ve véech ekonomickych ukazatelich spolegnosti.

Jsme si védomi, Ze na skvélych vysledcich spolecnosti maji nejvétsi podil nasi za-
méstnanci a zejména obchadni partnefi. Proto chceme i nadale pracovat na zvySovani
loajality a spokojenosti nasich obchodnich partnert. Dovolte mi, abych jim touto for-
mou podekoval za dosavadni spolupréci.

Ing. Frantigek Cupr, MBA
generalni feditel
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ZPRAVA PREDSTAVENSTVA
O PODNIKATELSKE CINNOSTI

SPOLECNOSTI A O STAVU
JEJIHO MAJETKU

VeSkeré uvadéné Udaje jsou zpracovany dle ¢eskych dcetnich standardd.

Za (cetni obdobf roku 2006 spolecnost vykazala trzby ve vwysi 617 803 tis. K¢ a hospodar-
sky vysledek pred zdanénim ve vysi 18 705 tis. KE. Tyto vysledky znamenaji prekroceni
planu pro rok 2006. Spolecnost realizovala vétSinu trzeb za prodej elektrické energie.

Hlavni podnikatelskou €innosti spolecnosti je prodej elektrické energie kone¢nym za-
kaznikiim. Celkovy prodej elektrické energie v roce 2006 v technickych jednotkach do-

sahl vice nez 480 000 MWh. Nakup elektrické energie byl realizovan predevsim od
spolecnosti Prvni energeticka, a.s.

Z rozhodnuti pfedstavenstva spolecnosti byla zfizena organizacni slozka spolecnosti
ve Slovenskeé republice za Géelem expanze prodeje elektrické energie.

V priibéhu roku predstavenstvo spolecnosti rozhodlo o zméné organizacni struktury
spolecnosti s generalnim feditelem v Cele. Spole¢nost zaméstnavala primémé sedm
zaméstnanc.

V roce 2007 se spolecnost bude zaméfovat na upevnéni a rozSifeni stavajiciho port-
folia zékaznikd pro dodavky elektrické energie, expanzi na slovenském trhu a pfipravu
na obchodovani se zemnim plynem nejpozdgji od 1. 1. 2008.
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ZPRAVA O VZTAZICH MEZzI

PROPOJENYNMI OSOBAMII

Predstavenstvo spolecnosti United Energy Trading, a. s., se sidlem Praha 1,
Washingtonova 17, PSC 110 00, v souladu s ustanovenim § 66a odst. 9 z&-
kona €. 513/1991 Sb., obchodni zakonik, v platném znéni, zpracovalo tuto zprévu o
vztazich mezi spole¢nosti ovlddanou, spole¢nostmi pfimo i nepfimo ovladajicimi a
ostatnimi osobami ovladanymi stejnou ovladajici osobou za Gcetni obdobi 1. ledna
2006 aZ 31. prosince 2006.

Pfimo ovladajici osobou za Ucetni obdobi od 1. ledna 2006 do 6. prosince 2006 byla
spole¢nost United Energy, a.s., se sidlem Most-KomoFany, Teplarenské 2, PSC 434 03.
Pfimo ovladajici osobou za U€etni obdobi od 7. prosince 2006 do 31. prosince 2006
byla spolecnost United Energy pravni nastupce, a.s., se sidlem Most, Komofany, Tep-
lérenska 2, PSC 434 03.

Pfimo ovladajici osoba United Energy, a.s., byla k 6. prosinci 2006 vlastnikem 15 kusd
akcii ovladané osoby, celkem predstavujicich 100 % zakladniho kapitalu a méla tomu
odpovidajici podil na hlasovacich pravech. K 7. prosinci 2006 i k 31. prosinci 2006 byla
piimo ovlédajici osoba United Energy pravni néstupce, a.s., vlastnikem 15 kust akcif
ovladané osoby, celkem predstavujicich 100 % zakladniho kapitalu a méla tomu od-
povidajici podil na hlasovacich pravech.

Obchodni spole¢nost United Energy Trading, a.s., se sidlem Praha 1, Washingto-
nova 17, PSC 110 00, identifikagni ¢islo 27386643, zapsana dnem 31. Fijna 2005
v obchodnim rejstiiku vedeném Méstskym soudem v Praze, oddil B, vlozka 10233.

a) pfimo ovladajici osoby

V obdobi od 1. ledna 2006 do 6. prosince 2006 byla pfimo ovladajici osobou obchodnf
spole¢nost United Energy, a.s., se sidlem Most-Komorany, Teplarenské 2, PSC 434
03, identifikatni ¢islo 46708197, zapsana dnem 1. kvétna 1992 v obchodnim rejstiiku
vedeném Krajskym soudem v Usti nad Labem, oddil B, vlozka 242.

V/ obdobi od 7. prosince 2006 do 31. prosince 2006 byla pfimo ovladajici osobou ob-
chodni spoleCnost United Energy pravni nastupce, a.s., se sidlem Most, Komo-
fany, Teplarenska 2, PSC 434 03, identifikagni &islo 27309959, zapsané dnem 7. pro-
since 2006 v obchodnim rejstiiku vedeném Krajskym soudem v Usti nad Labem, oddil
B, vlozka 1722.

b) nepfimo ovladajici osoby

Ing. Patrik Tkag, bydlisté Bratislava, Rumancekova 859/36, PSC 821 01, Slovenska
republika, prostrednictvim spolecnosti Czech Energy Holding, a.s.

Osobami ovlddanymi nepfimo ovladajici osobou Ing. Patrikem Tkacem, na nichz
nepiimo ovladajici osoba vykondvala pfimo nebo nepfimo rozhodujici vliv, byly:

Obchodni spole¢nost Czech Energy Holding, a.s., se sidlem Praha 8, PobfeZni
297/14, PSC 186 00, identifikatni &islo 27166511, zapsana dnem 12. ¢ervence 2004
v obchodnim rejstiku vedeném Méstskym soudem v Praze, oddil B., vlozka 9447.

Obchodni spole¢nost United Energy, a.s., se sidlem Most-Komorany, Teplarenska 2,
PSC 434 03, identifikatnf &islo 46708197, zapsana dnem 1. kvétna 1992 v obchodnim
rejstitku vedeném Krajskym soudem v Usti nad Labem, oddil B, viozka 242, v obdobf
od 1. ledna 2006 do 6. prosince 2006.

Obchodni spolecnost United Energy pravni nastupce, a.s., se sidlem Most, Ko-
motany, Teplarenskéd 2, PSC 434 03, identifikacni Gislo 27309959, zapsana dnem
7. prosince 2006 v obchodnim rejstiiku vedeném Krajskym soudem v Usti nad Labem,
oddil B, vlozka 1722, v obdobi od 7. prosince 2006 do 31. prosince 2006.

Obchodnf spoleénost ENOP, s.r.0., se sidlem Most-Komorany €p. 2, PSC 434 03,
identifikacni ¢islo 64650201, zapsana dnem 1. ledna 1996 v obchodnim rejstiku ve-
deném Krajskym soudem v Usti nad Labem, oddil C, vlozka 10121.

Obchodni spolecnost Lounské tepelné hospodarstvi spol. s r.o., se sid-
lem Louny, ul. 17. listopadu &p. 2580, PSC 440 01, identifikaéni &islo
62243179, zapsana dnem 22. prosince 1994 v obchodnim rejstiiku vedeném
Krajskym soudem v Usti nad Labem, oddil C, vlozka 8193.

Obchodni spole¢nost Teplarna Liberec, a.s., se sidlem Liberec 4, tf. Dr. Mi-
lady Horakové 641/34a, PSC 460 01, identifikatni &islo 62241672, zapsana
dnem 13. Ginora 1995 v obchodnim rejstfiku vedeném Krajskym soudem v Usti
nad Labem, oddil B, vlozka 653.

Nadacni fond pro rozvoj vzdélavani, se sidlem Most-Komorany ¢p. 376, Most 3,
PSC 434 03, identifikatni &islo 65660692, zapsany dnem 1. prosince 1998 v nadaénim
rejstitku vedeném Krajskym soudem v Usti nad Labem, oddil N, vloZka 16.

Obchodni spolecnost J & T Securities, s.r.o0., se sidlem Lamacdska cesta 3,
Bratislava 841 04, Slovenskd republika, identifikacni Cislo 31366431, za-
psanéd dnem 3. Gnora 1994 v obchodnim rejstfiku vedeném Okresnim soudem
v Bratislavé, vlozka cislo 6458/B.

Obchodni spolecnost Teplarenska, a.s., se sidlem Most, Komorany, Teplarenska 2, PSC
434 03, identifikacni ¢islo 27309941, zapsana v obchodnim rejstfiku vedeném Krajskym
soudem v Usti nad Labem, oddil B, vlozka 1723, v obdobf od 7.12.2006 do 31.12.2006.

Béhem Géetniho obdobi 2006 byly mezi ovlddanou osobou a pfima & nepfimo ovla-
dajicimi osobami a mezi ovladanou osobou a osobami ovladanymi stejnou ovladajici
osobou uzavfeny nasledujici smlouvy:



ZPRAVA O VZTAZICH MEZzI

PROPOJENYNMI OSOBAMII

(i) Dne 21. prosince 2006 byla uzaviena s United Energy pravni nastupce, a.s.,
Smlouva o Gplatném poskytovani IT/IS sluzeb. Pfedmétem smlouvy je zajisténi
spravy, rozvoje a Gdrzby informacnich technologif, softwarovych aplikaci
a hardwarovych zafizeni véetné poradenskych sluzeb.

V pribéhu Gcetniho obdobi nebyly ve prospéch osoby pfimo nebo nepiimo ovlada-
jici nebo osob ovladanych stejnou ovladajici osobou ucinény Zadné pravni kony
mimo rdmec béZnych pravnich Ukonl uskutechiovanych v rdmci vykonu jejich prav
jako akcionare ovladané osoby.

V priibéhu acetniho obdobi nebyla v zajmu ¢i na popud osoby pfimo ¢i nepfimo ovla-
dajici nebo osob ovladanych stejnou ovladajici osobou pfijata €i uskutecnéna Zadna
opatieni mimo ramec béZnych opateni uskutec¢iovanych ovladanou osobou ve vztahu
k ovladajici osobé jako akcionari ovladané osoby.

V dcetnim obdobi byla ovladanou osobou poskytnuta pfimo nebo nepfimo ovladajici
0sobé a osobdm ovlddanym stejnou ovladajici osobou nésledujici pInéni s nasledu;ji-
cim protiplnénim (penéZni astky uvadény v celych tisicich K&):

Propojenda osoba Predmét plnéni PInéni ProtipInéni
United Energy, a.s. prodej elektfiny elektricka energie 411 963
United Energy, a.s. poskytovani sluzeb  sluzby dispeginku 2000
United Energy, a.s.  podil na vynosu 3147  dodévky el. energie

z obchodni €innosti konegnym zakaznikim

Veskeré vzajemné smluvni vztahy, prdva a povinnosti, majetek, pohledavky a zavazky
ovladajici spolecnosti United Energy, a.s., vici spolecnosti United Energy Trading, a.s.,

presly dnem rozdéleni United Energy, a.s., na nastupnickou spolecnost United Energy
pravni nastupce, a.s.

Ovladané osobé nevznikla z titulu uzavieni vySe uvedenych smluv, jinych pravnich
(kond, ostatnich opatfeni a poskytnutych pInéni ¢i pfijatych protipinéni Zadna Gjma Ci
majetkova vyhoda.

Za dlvémné jsou v rdmci holdingu povaZovany informace a skutecnosti, které jsou sou-
¢asti obchodniho tajemstvi ovladajicich, oviadané i dalSich propojenych osob a také
ty informace, které byly za divérné jakoukoliv propojenou osobou oznaceny. Dale jsou
to veSkeré informace z obchodniho styku, které by mohly byt samy o sobé nebo v sou-
vislosti s jinymi informacemi nebo skuteénostmi k Gjmé jakékoliv z propojenych osob.

Z divodu, aby nemohlo dojit k Gjmé na strané ovladané osoby, s ohledem na ustano-

veni § 51 zakona ¢. 513/1991 Sh., obchodni zékonik, v platném znéni, neobsahuje tato
zprava informace tohoto charakteru.

Tato zprava byla zpracovéna predstavenstvem ovladané osoby, spolecnosti United
Energy Trading, a.s., dne 30. bfezna 2007 a predloZena k prezkoumanf dozor¢i rade.

V Praze dne 30. brezna 2007

Z povéreni predstavenstva za predstavenstvo ovladané osoby:

Ing. Pavel Ondra
predseda predstavenstva, v.r.

Ing. Petr Jenik
¢len predstavenstva, v.r.
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ZPRAVA DOZORCI
RADY SPOLECNOSTI
UNITED ENERGY TRADING, A.S.,

O VYSLEDCICH KONTROLNI
CINNOSTI DOZORCi RADY
V ROCE 2006

V/ souladu s ustanovenimi obchodniho zékoniku a stanov Spolecnosti dozorci rada do-
hlizela na vykon plisobnosti predstavenstva Spolecnosti a uskute¢iiovani podnikatel-
ské ¢innosti Spole¢nosti.

Dozoréi rada konstatuje, Ze pfedstavenstvem a vedenim Spolecnosti byly poskytovany
vSechny podklady vyZadané pro €innost dozorti rady. Na vyZadani dozor¢i rady se za-
seddni zG¢astnili prizvani ¢lenové predstavenstva.

Dozoréi rada prezkoumala Zpravu o vztazich mezi propojenymi osobami podle § 66a
odst. 9 zdkona €. 513/1991 Sb., obchodni zakonik, v platném znéni, za Gcetni obdobi
od 1. 1. 2006 do 31. 12. 2006, schvalenou predstavenstvem Spolecnosti a konstato-
vala, 7e nema k uvedené zpravé pripominky a vyslovila s ni souhlas.

Dozoréi rada dale prezkoumala radnou Géetni zavérku Spolecnosti, sestavenou za
(cetni obdobi od 1. 1. 2006 do 31. 12. 2006. Dozorci rada konstatuje, ze Gcetni

zaveérka byla sestavena v souladu s obecné zavaznymi pfedpisy, a Ze ve vech dilezi-
tych ukazatelich spravné prezentuje hospodarsky vysledek a stav majetku spolecnosti.

Dozoréi rada se seznamila se Zpravou o podnikatelské ¢innosti Spolecnosti a o stavu
jejiho majetku za obdobi od 1. 1. 2006 do 31. 12. 2006, schvélenou predstavenstvem
Spolegnosti a projednala navrh na rozdéleni zisku za rok 2006.

Dozorci rada doporucuje akcionafi schvalit Fadnou Ucetni zavérku Spolecnosti za rok
2006. Rovné? tak doporucuje schvalit navrh predstavenstva na rozdéleni zisku za rok

2006, predlozeny predstavenstvem Spolecnosti.

Dozoréi rada pfi své kontrolni €innosti v roce 2006 neshledala Zadné vécné ani for-
malni nedostatky ve vykonu pdsobnosti pfedstavenstva Spole¢nosti.

Tuto zpravu projednala dozor¢i rada na svém fadném zasedani dne 22. ervna 2007.

Za dozor¢i radu

Magr. Lenka Dostélova
¢lenka dozor¢i rady, v.r.
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UCETNi ZAVERKA PODLE

CESKYCH UCETNICH
STANDARDU

Oznaceni Aktiva BéZné tcetni obdobi Minulé obdobi
Brutto Korekce Netto Netto
a b 1 2 3 4
AKTIVA CELKEM +103 414 - 796 +102618 +14 429
B. Dlouhodoby majetek +2517 - 502 +2015 +894
B. I Dlouhodoby nehmotny majetek +2352 - 439 +1913 +744
B.I. 1. Zfizovaci vydaje +252 -59 +193 + 244
B.1. 3. Software +2100 - 380 +1720
B.1. 7. Nedokonceny dlouhodoby nehmotny majetek +500
B Il Dlouhodoby hmotny majetek + 165 -63 +102 +150
B Il. 3. Samostatné movité véci a soubory movitych véci +165 -63 +102 +150
C. ObéZné aktiva +100 312 -294 +100018 +13535
C. 1. Kratkodobé pohledavky + 91414 -294 +91120 + 560
C. 1. 1. Pohledavky z obchodnich vztaht +771783 -294 +77 489
C. Il 6. Stat— danové pohledavky +0 +0 +0
C.Il. 7. Kréatkodobé poskytnuté zalohy +65 +0 +65 + 560
C. Il 8. Dohadné tcty aktivni +13 061 +13 061
C. 1. 9. Jiné pohledavky +505 +505
C.IV. Kratkodoby finantni majetek +8898 +0 +8898 +12975
C.IV. 1. Penize +1 +0 +1 +11
C.IV. 2. Ugty v bankéch +8897 +0 +8897 +12 964
D.l. Casové rozlisenf +585 +585
D.1. 1. Néklady pristich obdobi +580 +580
D.1. 3. Prijmy pfistich obdobi +5 +5



UCETNI ZAVERKA PODLE

CESKYCH UCETNICH
STANDARDU

Oznaceni Pasiva BéZné ticetni obdobi Minulé obdobi
a b 5 6
PASIVA  CELKEM +102618 +14 429
A Vlastni kapital + 28 065 + 13700
Al Zakladni kapital + 15000 + 15000
Al 1. Zé&kladni kapitél +15000 +15000
AV Vlysledek hospodareni minulych let - 1300

A IV. 2. Neuhrazena ztrata minulych let (-) -1300

A.V. 1. Vysledek hospodareni béZného Gcetniho obdobf (+/-) +14 365 -1300
B. Cizi zdroje + 74553 +729
B. Il Kréatkodobé zavazky + 74 553 +729
B.IIl. 1. Z&vazky z obchodnich vztah +65335 +330
B. Il 5. Zavazky k zaméstnanciim +342 +168
B.Ill. 6. Zavazky ze socidlniho zabezpeceni a zdravotniho pojisténi +184 +128
B.IIl. 7. Stat— danové zavazky a dotace +5444 +4
B.1ll. 8. Kratkodobé prijaté zalohy +63

B.I1.10.  Dohadné Gcty pasivni +3172 +53
B. 111, Jiné zavazky +13 +46



UCETNi ZAVERKA PODLE

CESKYCH UCETNICH
STANDARDU

Oznaceni Viykaz zisku a ztraty Skuteénost v G€etnim obdobi

sledovaném minulém
a b
I Triby za prodej zboii +617 803
A Néklady vynaloZené na prodané zboZi + 602 066
+ Obchodni marZe +15737
Il. Vlykony +16 061
Il. 1. Trzby za prodej vlastnich vyrobkii a sluzeb +16 061
B. \lykonova spotfeba +7 862 +612
B. 1. Spotieba materialu a energie + 868 +92
B. 2. Sluzby +6994 +520
+ Pridana hodnota +23936 -612
C. Osobni naklady soucet +5795 +696
C. 1. Mzdové naklady +4098 +465
C. 2. Odmény clendm organd spolecnosti a druzstva +221 +73
C. 3. Néklady na socidlni zabezpeceni a zdravotni pojisténi +1399 +158
C. 4 Socidlni néklady +77
D. Dané a poplatky +167
E. Odpisy dlouhodobého nehmotného a hmotného majetku +479 +23
G. Zména stavu rezerv a opravnych poloZek v provozni oblasti a komplexnich nakladd pfistich obdobf +294
V. Ostatni provozni vynosy +6
H. Ostatni provozni néklady +116
* Provozni vysledek hospodareni +17 091 -1331
X. \/ynosové Groky +126 +35
XI. Ostatni finan¢ni vynosy + 1587
0. Ostatni financni naklady +99 +4
* Finanéni vysledek hospodareni +1614 +31
Q. Dan z pfijmd za béZnou ¢innost +4340
Q. 1. -splatna +4340
> Vlysledek hospodareni za béZnou ¢innost +14 365 -1300
e VWysledek hospodareni za Gcetni obdobi (+/-) + 14 365 - 1300
**xx - \lysledek hospodareni pfed zdanénim +18 705 - 1300



UCETNI ZAVERKA PODLE

CESKYCH UCETNICH
STANDARDU

Pfedmét ¢innosti

— pronajem nemovitosti, bytl a nebytovych prostor bez poskytovani jinych nez
zakladnich sluzeb spojenych s pronajmem

— velkoobchod

— specializovany maloobchod a maloobchod se smiSenym zboZim

— ¢innost technickych poradcl v oblasti energetiky

— ¢innost organizacnich a ekonomickych poradct

— zprostfedkovani obchodu a sluzeb

— poskytovéni software a poradenstvi v oblasti hardware a software

— obchod s elektfinou

Zakladni kapital spolecnosti ¢ini 15 000 000 KE. Je rozdélen na 15 ks akcii na ma-
jitele v listinné podobé ve jmenovité hodnoté 1 000 000,- K&.

Jedinym akcionarem je:

United Energy pravni nastupce, a. s.

Most, Komorany, Teplarenské 2, PSC 434 03
Identifikacnf Cislo: 273 09 959

Zapsano: 14. Gnora 2007

Clenové statutarnich a dozoréich organt k datu 31. 12. 2006

Predstavenstvo k rozvahovému dni 31. 12. 2006:

Funkce
Ing. Pavel Ondra predseda
Ing. Jan Masinda clen
Ing. Petr Jenik ¢len
Dozoréi rada k rozvahovému dni 31.12.2006:

Funkce
Magr. Marek Janca predseda
Ing. Petr Svec mistopredseda
Mgr. Lenka Dostalova ¢len

V/ prlibéhu obdobi od 1.1.2006 do 31.12.2006 doslo k nasledujicim zménam ve slozeni
statutarnich organa.

V priibéhu dcetniho obdobf zaniklo Elenstvi v pfedstavenstvu nasledujicim osobam:

Funkce
Ing. Frantisek Cupr predseda
Ing. Pavel Ondra clen

V priibéhu dcetniho obdobf vzniklo Elenstvi v predstavenstvu nasledujicim osobam:

Funkce
Ing. Petr Jenik clen

V priibéhu Gcetniho obdobi zanikla funkce v predstavenstvu nasledujicim osobam:

Funkce
Ing. Frantisek Cupr predseda
Ing. Pavel Ondra clen

V priibéhu Gcetniho obdobi vznikla funkce v predstavenstvu nasledujicim osobam:

Funkce
predseda

Ing. Pavel Ondra
V prlibéhu Géetniho obdobi zaniklo ¢lenstvi a funkce v dozorci radé néasledujicim oso-
bam:

Funkce
predseda

Ing. Jan Springl
V priibéhu Géetniho obdobi vzniklo Elenstvi a funkce v dozorci radé nésledujicim oso-
bém:

Funkce
predseda

Mgr. Marek Janca

Spolegnost je zapséna v obchodnim rejstiiku vedeném Méstskym soudem v Praze, od-
dil B, vlozka 10233.

Spolecnost je platcem DPH se ctvrtletnim zdafovacim obdobim k 31.12.2008,
od 1.1.2007 prechazi spolecnost na mésicni zdafovaci obdobi.

Ugetnictvi United Energy Trading, a.s., bylo vedeno a ¢etni zévérka byla sestavena
v souladu se zakonem €. 563/1991 Sh., o Ucetnictvi, ve znéni platném pro rok 2006,
s vyhlaskou ¢. 500/2002 Sh., kterou se provadgji néktera ustanoveni zakona o Gcet-
nictvi pro Ucetni jednotky, které jsou podnikateli Gétujicimi v soustavé podvojného
Getnictvi, a s Ceskymi GEetnimi standardy pro Géetni jednotky, které Gctuji podle této wyhlasky.

Zasadni uéetni postupy pouzivané spolecnosti

(a) Zasoby

Ugtovan( o pofizenf a Gbytku skladovych zasob se provadi zpisobem A, dle Ces-
kého dcetniho standardu pro podnikatele ¢islo 015. V Gcetni zavérce jsou zahrnuty
pouze aktivity Spolecnosti. Spotfebni materidl a drobné reklamni pfedméty uréené
k propagaci firmy se pfi dodani a¢tujf pfimo do spotfeby.

Pofizovaci cena materidlu a zboZi je v analytické evidenci rozdélena na:
— skute¢nou cenu pofizeni
— skutecné vedlejsi naklady pofizeni (preprava, postovné, balné, provize, clo, pojistné)
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Soucésti pofizovaci ceny zasob nejsou Groky z Gvérd a plijéek poskytnutych na jejich
porizeni. Jednotlivé polozky materidlu a zboZi jsou na skladé vedeny v ocenéni cenou
zjisténou vazenym aritmetickym prdmérem. Primérnd cena se pocCita pfi pfijmu na
sklad nebo zménach pofizovaci ceny z titulu slev a vyporadani rozdild z titulu zao-

skladu dle Gbytk{ zasob.

Nedokonéena vyroba se oceniuje ve vysi pfimych nakladl a provozni reZie.
\lyrobky se ocenuji ve vysi pfimych nakladd a provozni rezie.
Nevyfakturované dodévky se oceni podle uzaviené smlouvy.

(b) Dlouhodoby hmotny a nehmotny majetek

Dlouhodobym hmotnym resp. nehmotnym majetkem se rozumi majetek, jehoZ ocenéni
je vyS8i nez 40 000 K& resp. 60 000 K¢ v jednotlivém pfipadé a doba pouZitelnosti je
delsi neZ jeden rok.

Technické zhodnoceni, pokud by prevysilo u jednotlivého hmotného majetku v Ghrnu
za Ucetnf a zdanovaci obdobi ¢astku 40 000 K€, zvySuje pofizovaci cenu dlouhodobého
majetku.

Nakoupeny dlouhodoby hmotny i nehmotny majetek je ocenén pofizovacimi cenami
zahrnujicimi v8echny naklady spojené s pofizenim. Vymezeni néklad(i souvisejicich
s pofizenim majetku se fidi vyhlaskou €. 500/2002 Sb., 847 s vyjimkou rokd z Gvérh
a pdjcek, které dle rozhodnuti akciové spolecnosti nebudou soucdsti pofizovaci ceny.

Za drobny hmotny majetek je povaZovan majetek v pofizovaci cené od 1 K& do
40 tis. K€ a drobny nehmotny majetek v pofizovaci cené od 1 K¢ do 60 tis. KE. Tento
majetek neni vykazovan v rozvaze a je Gctovan primo do spotfeby v roce jeho pofizen,
vede se v operativni evidenci majetku a déle v podrozvahové evidenci. U hmotného
majetku se jednd zejména o inventar, vybaveni vypocetni technikou, méfici pristroje
a mobilni telefony.

(c) Odpisovani dlouhodobého hmotného majetku

Uplatiiuje se rovnomérny zpdsob odpisovani jak pro danové, tak pro dcetni Gcely.
Doba odpisovani se fidi zafazenim hmotného majetku do odpisovych skupin uvede-
nych v piiloze zakona ¢. 586/1992 Sb. o danich z pifjmii. Ugetni odpisy jsou vypotteny
na zékladé pofizovaci ceny a predpokladané doby Zivotnosti pfisluSného majetku.
Ugetni odpis je provadén mésiéné 1/12 stanoveného roéniho odpisu. Odpisovénf je
zapocato v mésici zarazeni. Danové odpisy jsou stanoveny dle zakona ¢. 586/1992 Sh.
o danich z pfijm{ ve znéni pozdgjsich predpist.

(d) Odpisovani dlouhodobého nehmotného majetku

Nehmotny dlouhodoby majetek je icetné odpisovan do nékladd na zékladé predpo-
kladané doby Zivotnosti prislusného majetku. Odpisovani je zapocato v mésici zarazeni.
Odpisy pro Gcely zék. ¢. 586/1992 Sb. o danich z pfijmG se stanovi podle $31 a budou
vypocitany na konci Ucetniho obdobi.

(e) Dlouhodoby finanéni majetek
Dlouhodoby finan¢ni majetek predstavuje majetkové UCasti, realizovatelné cenné pa-
piry a podily a dluzné cenné papiry drZené do splatnosti a je €tovéan v pofizovaci
cené. Pofizovaci cena zahrnuje pfimé naklady souvisejici s pofizenim jako poplatky
a provize maklériim, poradctim, burzam.

Realizovatelné cenné papiry a podily jsou k rozvahovému dni pfecefiovany realnou hod-
notou. Zisky/ztraty z tohoto precenéni neovliviiuji hospodarsky vysledek spolecnosti az
do doby realizace a jsou k rozvahovému dni Gctovéany jako zména ocenovacich rozdill
7 precenéni majetku a zavazki ve vlastnim kapitalu spolecnosti. Majetkové Gcasti
s rozhodujicim vlivem jsou k rozvahovému dni oceriovany ekvivalenéni metodou.

(f) Stanoveni opravnych polozek a rezerv

Danové opravné polozky k pohledavkam se tvori dle zékona ¢. 592/1992 Sb., o rezer-
véach pro zajisténi zakladu dané z pifjmu v platném znéni. Ugetni opravné polozky se
tvofi do vySe 100 % Gcetni hodnoty k pohledavkam 12 mésicd po splatnosti a do vySe
50 % Gcetni hodnoty k pohledavkéam 6 mésicl po splatnosti.

Utetnf opravné polozky k zasobam se tvoif k zasobém star$im 6 mésicé ve vysi 50 %
Gcetni hodnoty, k zasobam starsim 12 mésic se tvofi ve vysi 100 % Gcetni hodnoty.
Netvori se opravné polozky k zasobam nahradnich dild, u kterych je prokazatelna nut-
nost skladovani z pfisluSnych zaruénich a servisnich smluv a zékladniho materidlu na
dokonceni vyroby.

(g) Rezervy

Zé&konné rezervy, které jsou vydajem vynaloZenym na zajiSténi a udrZeni pfijmu
se tvofi dle Zdkona ¢. 593/1992 Sh., o rezervach pro zjisténi dané z pfijmi v plat-
ném znéni.

Rezervu na dafi z prijmd vytvafi spolecnost vzhledem k tomu, Ze okamZik sesta-
veni acetni zavérky predchazi okamZiku stanoveni vySe dafové povinnosti. V né-
sledujicim Gcetnim obdobi spole¢nost rezervu rozpusti a zalctuje zjiSténou da-
fovou povinnost.

(h) Pfepocty cizich mén
Spolegnost pouzivé pro prepotet cizich mén dennf kurz CNB. V priibéhu roku se GEtuje
pouze o realizovanych kursovych ziscich a ztratach.

Aktiva a pasiva v zahrani¢ni méné jsou k rozvahovému dni prepocitdvana podle ofici-
alniho kurzu CNB k 31. 12. 2006. Nerealizované kursové zisky a ztraty jsou zachyceny
v hospodarském vysledku.

Kurzové rozdily u dlouhodobého finanéniho majetku, ktery nebude ocenén redlnou
hodnotou, se Gctuji na vrub nebo ve prospéch kapitalovych fondd.

(i) Daii z pFijma
Da z pfijm(i za dané obdobi se skiada ze splatné dané a ze zmény stavu v odloZené dani.

Splatné dan zahruje odhad dané vypocteny z dariového zakladu s pouzitim darové
sazby platné v bézném roce a veSkeré domérky a vratky za minuld obdobi.

OdloZend dari vychazi z veskerych docéasnych rozdilG mezi Géetni a dariovou hodnotou
aktiv a pasiv s pouZitim ocekavané danové sazby platné pro nésledujici obdobi.

(j) Zmény ocerovani, odpisovani a postupt uétovani
Ve sledovaném Géetnim obdobi nedoslo ve spolecnosti k Zadnym zménam v oceriovani
a odpisovani.

(a) Dlouhodoby nehmotny majetek

Polozka dlouhodobého hmotného a nehmotného majetku je polozkou, kterd tvofi za-
nedbatelnou €ast celkového majetku spolecnosti. Je tvofen pouze administrativnim
majetkem. Stav a pohyb hmotného dlouhodobého majetku je uveden v tabulce Dlou-
hodoby majetek v pfiloze €. 1.

7 [
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Odpisy nehmatného dlouhodobého majetku zadctované do nakladd cinily:

Obdobi Obdobi
1.1.06 - 31.12.06 1.1.05 - 31.12.05

431 tis. K¢ 8 tis. K¢

(b) Dlouhodoby hmotny majetek

Stav a pohyb hmotného dlouhodobého majetku je uveden v tabulce Dlouho-

doby majetek v pfiloze €. 1.

Odpisy hmotného majetku Cinily:

Obdobi Obdobi
1.1.06 - 31.12.06 1.1.05 - 31.12.05
48 tis. K¢ 15 tis. K¢

2006 2005
Penize 1 11
Utty v bankach 8897 12 964
Kratkodobé cenné papiry a podily 0 0
Celkem 8898 12 975

K'31. 12. 2006 neméla spolecnost zlstatky Gctd s omezenym disponovanim.

(a) Struktura pohledavek k 31.12.2006

Pohledavky z obchodniho styku 77 783 tis.K¢E
Poskytnuté zalohy 65 tis.K¢
Jiné kratkodobé pohledavky 13 566 tis.K¢

Jiné kratkodobé pohledavky tvori poskytnuté pijcka spolecnosti Gurmany a dohadné
polozka na podil na zisku spole¢nosti Prvni energetickd, a.s., vyplyvajici ze smlouvy.
Nezaplacené pohledavky z obchodnich vztahl nejsou zajistény.

K pohledavkam byly tvofeny opravné polozky ve vysi 294 tis. K&.

Naklady pristich obdobi zahrnuji predevsim ndklady plynouci z uzavienych leasingo-
vych smluv a budou Gétovany do naklad(i obdobi, do kterého vécné prislusi.

Pijmy pristich obdobf zahrnuji Groky z béznych Gcth.

\WySe zékladniho kapitélu ¢inf 15 000 000 K&. Je sloZeny z 15 ks akcii na jméno ve jme-
novité hodnoté 1 000 000 K&.

Spolecnost vytvari nasledujici fondy ze zisku: zakonny rezervni fond.

Rezervnimu fondu je pfidélovéno 5 % z €istého zisku az do doby, kdy se dosahne za-
konem poZadované 20 % vySe zakladniho kapitalu.

Tyto zdroje budou urceny ke kryti ztrat spolecnosti. Koneény zlistatek tohoto fondu je
k 31.12. 2006 0 K¢.
Vlyporadani ztraty za Gcetni obdobi 2005:

Na zakladé usneseni valné hromady byla ztrata ve vySi 1 300 tis. K& pfevedena na
vrub GEtu neuhrazena ztrata minulych let.

V roce 2006 nedo$lo ke zménam na Uctu zakladniho kapitélu.

Struktura a zmény Vlastniho kapitalu:

Polozka Stav k 1. 1. 2006 Snizeni Zvyseni Stav k 31. 12. 2006
Zakladni kapital 15000 0 0 15000
Vlastni akcie 0 0 0 0
Emisni uzil 0 0 0 0
Ostatni kapitalové fondy 0 0 0 0
Oceriovacf rozdily z pfecenéni majetku a zavazk( 0 0 0 0
Zakonny rezervni fond 0 0 0 0
Zaméstnanecky fond 0 0 0 0
Nerozdéleny zisk/ztrata minulych let 0 1300 0 - 1300
Hospodarsky vysledek béZného obdobi 14 365
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(a) Struktura zavazku

Kratkodobé obchodni zavazky 65 318 tis.K¢E
Prijaté zalohy 63 tis.K¢
Zavazky vici zaméstnanciim 342 tis K¢
Zavazky vici akcionartim 0 tis.K¢
Jiné zévazky 30 tis.K¢
Dohadné polozky pasivni 3172 tis. K¢
(b) Daiové zavazky

K'31.12.2006 m4 spolecnost evidované tyto danové zavazky:

Dan z pfijmi ze zavislé Cinnosti - zalohy 97 tis. K&
Silni¢ni dan za rok 2006 14 tis. K¢
Dan z pfijma pravnickych osob rezerva 4340 tis. K¢
Dari z pfidané hodnoty 993 tis. K¢
(c) Zavazky z titulu socialniho zabezpeceni

Zdravotni pojiSténi 52 tis. K&
Socidlni pojistén{ 131 tis. K¢

Zavazek ze zdravotniho a socialniho pojisténi byl vyrovnan v lednu 2007.

Spolegnost vykazala za rok 2006 zisk ve vysi 14 365 tis. K¢ a darfiova povinnost je
3989 tis. KC.

\ynosy spolecnosti byly tvofeny prevazné vynosy z prodeje elektrické energie.

31.12.06
Prodej el.energie 617 803
Prodej sluzeb 16 061
Ostatni 1719
Vynosy celkem 635 583

(a) Osobni naklady zaméstnancu a Fidicich pracovniki v roce
2005 a 2006 v tis. Ké

Zaméstnanci Ridici pracovnici. Celkem

2006 2005 2006 2005 2006 2005

Priimérny pocet

zaméstnanci 7 3 1 1 8 4
- mzdové naklady 4098 465
- socialni zabezpeCeni

a zdrav.pojistén{ 1399 158
- ostatn{ socialni naklady 77
Osobni naklady celkem 5059 4499

(b) Odmény vyplacené ¢lentim statutarniho organu v roce 2005 a 2006

Rok 2006
Rok 2005

221 tis. K€
73 tis. K¢
(c) Poskytnuta penézita ¢i jina plnéni

V' obdobi 2005/2006 neobdrZeli ¢lenové statutdrnich organd 7adné pajcky, priznané
zaruky, zélohy.

Vedeni spolecnosti pouzivéa sluzebni automobily a mabilni telefony. Soukromé kilo-
metry hradi srézkou ze mzdy.

Vedeni spolecnosti nejsou znamy Zadné udalosti, které nastaly po rozvahovém dni
a které by si vyZadaly Gpravu Ucetni zavérky spolecnosti.

Sestaveno dne: 22. 3. 2007

Statutarni orgén:

Ing. Pavel Ondra,
pfedseda predstavenstva, v.r.

Ing. Petr Jenik,
¢len predstavenstva, V.I.
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ucet Stav k 1.1.05 PFirtistky Ubytky  Stav k 31.12. 06
011000 252 332,01 0,00 0,00 252 332,01
013000 0,00 2100 000,00 0,00 2100 000,00
022000 165 287,50 0,00 0,00 165 287,50
071000 -8411,06 -50 467,00 0,00 -58 878,06
073000 0,00 -380 173,00 0,00 -380 173,00
082000 -14999,00 -48 057,00 0,00 -63 056,00






FOREWORD FROM THE CEO

Dear ladies and gentlemen,

Allow me to inform you about the business activities of United Energy Trading, a.s. from
the past year and at the same time to tell you about the firm's intentions for 2007.

The year 2006 marked the launch of the firm’s trading activities. It would be reasonable
for me to use the word “forceful” to describe the company’s debut on the market
supplying electricity to end consumers. The firm succeeded in acquiring a number
of significant clients and in ranking among the largest independent electricity traders.
The most convincing argument as to the company's trading successes can be seen in
the technical and economic data: some 480,000 MWh was supplied to more than 5,000
delivery points, annual sales totalled CZK 618 million, and income before taxes was
CZK 19 million.

The firm's good results undoubtedly were connected with the carefully prepared
strategy for serving the clients and for optimising the trading position. To serve
the clients, we created a team of professionally competent and trained sales managers
whose primary objective was to accommodate clients’ needs while seeking
possibilities to diminish those clients’ energy costs. At the same time, we continuously
refined the trading dispatch system in order to better predict clients’ consumption
and increase the efficiency of purchasing, which significantly contributed to reducing
the costs of acquiring electricity.

In keeping with the firm’s expansion strategy, we began preparations in the second half
of 2006 to enter the Slovak market in order to supply end customers there. A branch
of United Energy Trading, a.s. was established in Bratislava. In addition, we continued
to strengthen the personnel on our trading team in connection with preparations for
the 2007 selling campaign. Already today one can see that the steps taken were proper
ones, and we look for outstanding improvement in all of the firm's economic indicators
in 2007.

We are aware that our employees and, most especially, our business partners
contributed to the company's excellent results. Therefore, we want to continue working
to enhance the loyalty and satisfaction of our business partners. | would like to thank
them for their co-operation to date.

Ing. Frantisek Cupr, MBA
CEO
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BUSINESS ACTIVITIES
AND THE STATE OF ITS
PROPERTY

All presented data is compiled in accordance with Czech accounting standards.

For 2006, the company recorded sales in the amount of CZK 617.80 million and
a pre-tax profit of CZK 18.71 million. The results exceeded the plan for 2006.
Most of the company'’s revenues were from the sale of electricity.

The firm’s main business activity is the sale of electricity to end consumers.
Total electricity sales in 2006 were in excess of 480,000 MWh. Electricity
was acquired primarily from Prvni energetickd, a.s.

By a decision of the company's Board of Directors a branch office was
established in the Slovak Republic for the purpose of increasing electricity
sales.

During the year, the Board of Directors decided on a changed organisational
structure having a CEO at its head. The company had an average seven
employees.

In 2007, the company will focus on strengthening and expanding the current
portfolio of customers to which it supplies electricity, expanding on the Slovak
market, and preparing to trade in natural gas no later than 1 January 2008.
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REPORT ON RELATIONS

BETWEEN
CONNECTED ENTITIES

The Board of Directors of United Energy Trading, a.s., having its registered office
at Prague 1, Washingtonova 17, postal code 110 00, pursuant to Section 66a (9) of Act
No. 513/1999 Coll., the Commercial Code, as amended, has prepared this report on
the relationships between the controlled company, directly and indirectly controlling
companies, and other entities controlled by the same controlling entity during
the period 1 January 2006 to 31 December 2006.

The directly controlling entity during the period 1 January 2006 to 6 December 2006
was United Energy, a.s., having its registered office at Most-Komorany, Teplarenska 2,
postal code 434 03. The directly controlling entity during the period 7 December 2006
to 31 December 2006 was United Energy pravni nastupce, a.s., having its registered
office at Most, Komorany, Teplarenska 2, postal code 434 03.

Until 6 December 2006, the directly controlling entity United Energy, a.s. owned
15 shares in the controlled entity, constituting 100% of the basic capital, and it had
the corresponding proportion in the voting rights. As at 7 December 2006 and
31 December 2006, the directly contralling entity United Energy pravni nastupce, a.s.
owned 15 shares in the controlled entity, constituting 100% of the basic capital, and it
had the corresponding proportion in the voting rights.

United Energy Trading, a.s., having its registered office at Prague 1,
Washingtonova 17, postal code 110 00, identification number 27386643, entered
31 October 2005 into the Commercial Register kept by the Municipal Court in
Prague, Section B, file 10233.

a) directly controlling entities

In the period from 1 January 2006 to 6 December 2006, the directly controlling entity
was United Energy, a.s., having its registered office at Most-Komorany, Teplarenska
2, postal code 434 03, identification number 46708197, entered 1 May 1992 into
the Commercial Register kept by the Regional Court in Usti nad Labem, Section B, file 242.

In the period from 7 December 2006 to 31 December 2006, the directly controlling entity
was United Energy pravni nastupce, a.s., having its registered office at Most,
Komorany, Teplarenska 2, postal code 434 03, identification number 27309959, entered
7 December 2006 in the Commercial Register kept by the Regional Court in Ustf nad
Labem, Section B, file 1722.

b) indirectly controlling entities

Ing. Patrik Tkag, residing in Bratislava, Rumancekova 859/36, postal code 821 01,
Slovak Republic, through the company Czech Energy Holding, a.s.

Other entities controlled by the indirectly controlling entity, Ing. Patrik Tké&¢, and
in which the indirectly controlling entity directly or indirectly exercised decisive
control were:

Czech Energy Holding, a.s., having its registered office at Prague 8, Pobrezni 297/14,
postal code 186 00, identification number 27166511, entered 12 July 2004 into
the Commercial Register kept by the Municipal Court in Prague, Section B, file 9447.

United Energy, a.s., having its registered office at Most-Komorany, Teplarenska 2,
postal code 434 03, identification number 46708197, entered 1 May 1992 into
the Commercial Register kept by the Regional Court in Usti nad Labem, Section B, file
242, during the period 1 January 2006 to 6 December 2006.

United Energy pravni nastupce, a.s., having its registered office at Most, Komorany,
Teplarenska 2, postal code 434 03, identification number 27309959, entered
7 December 2006 into the Commercial Register kept by the Regional Court in Ustf nad
Labem, Section B, file 1722, during the period 7 December 2006 to 31 December 2006.

ENOP, s.r.o., having its registered office at Most-Komorany ¢p. 2, postal code
434 03, identification number 64650201, entered 1 January 1996 into the Commercial
Register kept by the Regional Court in Usti nad Labem, Section C, file 10121.

Lounské tepelné hospodarstvi spol., s.r.0., having its registered office
at Louny, ul. 17. listopadu ¢p. 2580, postal code 440 01, identification
number 62243179, entered 22 December 1994 into the Commercial
Register kept by the Regional Court in Usti nad Labem, Section C, file 8193.

Teplarna Liberec, a.s., having its registered office at Liberec 4, tf.
Dr. Milady Horékové 641/34a, postal code 460 01, identification number
62241672, entered 13 February 1995 into the Commercial Register kept by
the Regional Court in Usti nad Labem, Section B, file 653.

Nadacéni fond pro rozvoj vzdélavani, having its registered office at Most-Komofany
¢p. 376, Most 3, postal code 434 03, identification number 65660692, entered
1 December 1998 into the Endowment Register kept by the Regional Court in Ustf nad
Labem, Section N, file 16.

J & T Securities, s.r.o., having its registered office at Lamacskd cesta 3,
Bratislava 841 04, Slovak Republic, identification number 31366431, entered
3 February 1994 into the Commercial Register kept by the District Court in
Bratislava, file no. 6458/B.

Teplarenska, a.s., having its registered office at Most, Komorany, Teplérenské 2, postal
code 434 03, identification number 27309941, entered in the Commercial Register kept
by the Regional Court in Usti nad Labem, Section B, file 1723, during the period
7 December 2006 to 31 December 2006.

During 2006, the following contracts were concluded between the controlled entity
and the directly or indirectly controlling entities, as well as between the controlled
entity and other entities controlled by the same controlling entity:



REPORT ON RELATIONS

BETWEEN
CONNECTED ENTITIES

(i) On 21 December 2006, a Contract for the Paid Provision of IT/IS Services was
concluded with United Energy pravni nastupce, a.s. The subject of the contract
is the provision of administration, distribution and maintenance of information
technologies, software applications, hardware equipment, and related
advisory services.

During the accounting period, no legal acts were executed in behalf of the directly
or indirectly controlling entities or of other entities controlled by the same
controlling entity aside from the usual legal measures carried out in the course
of executing their rights as shareholders of the controlled entity.

During the accounting period, no measures were either accepted or executed in
the interest or upon the initiative of the directly or indirectly controlling entities or
of other entities controlled by the same controlling entity aside from usual measures
carried out by the controlled entity in relation to the controlling entity as a shareholder
of the controlled entity.

During the accounting period, the controlled entity provided to the directly or indirectly
controlling entity and to other entities controlled by the same controlling entity
the following performances for the consideration shown (monetary amounts stated
in CZK 000):

Related entity ~ Subject of performance Performance Consideration
United Energy, a.s. sale of electricity electricity 411,963
United Energy, a.s. provision of services  dispatching services 2,000

United Energy, a.s. share of proceeds from
commercial activities

3,147 supplies of electricity
to final consumers

All mutual contractual relations, rights and obligations, property, accounts receivable
and payable of the controlling company United Energy, a.s. in relation to United Energy
Trading, a.s. were transferred on the day of splitting off from United Energy, a.s.
to the successor company United Energy pravni ndstupce, a.s.

The controlled entity was not subject to either damage or proprietary advantage
arising from the aforementioned contracts, other legal acts, or other performances
and considerations provided or received.

Information and facts related to the holding which are part of the business secrets
of the controlling, controlled and other related entities, as well as such information
designated as confidential by any related entity, are regarded as confidential. Also
confidential is all information from commercial relations, whether alone or in
conjunction with other information or facts, that could result in loss for any related
entities.

In order to prevent damage to the controlled entity, pursuant to the provisions

of Section 51 of Act No. 513/1991 Coll., the Commercial Code, as amended, this report
does not contain information of that character.

This report was prepared by the Board of Directors of the controlled entity, United
Energy Trading, a.s., on 30 March 2007 and was presented to the Supervisory Board
for its review.

In Prague on 30 March 2007

On the authority of the Board of Directors of the controlled entity:

Ing. Pavel Ondra
Chairman of the Board, m.p.

Ing. Petr Jenik
Member of the Board, m.p.

- [
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REPORT BY THE SUPERVISORY BOARD
OF UNITED ENERGY TRADING, A.S.
ON THE RESULTS OF ITS

CONTROLLING
ACTIVITIES DURING 2006

In accordance with the provisions of the Commercial Code and the Company's Articles
of Assaciation, the Supervisory Board oversaw the Board of Directors in performing its
work and the carrying out of the Company's business activities.

The Supervisory Board states that the Board of Directors and management
of the Company provided all the supporting documents that were necessary for
the Supervisory Board to carry out its activities. At the invitation of the Supervisory Board,
members of the Board of Directors took part in the Supervisory Board's meetings.

The Supervisory Board reviewed the Report on Relations, pursuant to Section 66a (9)
of Act No. 513/1991 Coll., the Commercial Code, as amended, for the period 1 January
2006 to 31 December 2006 that had been approved by the Board of Directors. It stated
that it had no comments with regard to that report and expressed its agreement with it.

The Supervisory Board also reviewed the Company's regular financial statements
compiled for the accounting period of 1 January 2006 to 31 December 2006.
The Supervisory Board states that the financial statements were compiled in

accordance with the generally binding regulations and that in all important indicators
it correctly presents the results of the Company’s business operations and the state

of its property.

The Supervisory Board acquainted itself with the Report on the Company's Business
Activities for the period 1 January 2006 to 31 December 2006, approved by the Board
of Directors, and discussed the proposal for the distribution of earnings from 2006.
The Supervisory Board recommends to the shareholder to approve the Company’s
2006 regular financial statements. Likewise, it recommends to approve the Board

of Directors’ proposal for the distribution of earnings from 2006.

In the course of its supervisory activity during 2006, the Supervisory Board did not find
any factual or formal inadequacies in how the Board of Directors” executed its duties.

The Supervisory Board discussed this report at its regular meeting on 22 June 2007.

On behalf of the Supervisory Board,

Magr. Lenka Dostélova
Member of the Supervisory Board, m.p.
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FINAL ACCOUNTS ACCORDING

TO CZECH ACCOUNTING
STANDARDS

Ident. Assets 2006 2005
Gross Adjustments Net Net
a b 1 2 3 4
TOTAL ASSETS +103,414 - 796 +102,618 +14,429
B. Fixed assets +2517 - 502 +2,015 +894
B. I Intangible fixed assets +2,352 -439 +1,913 +744
B.I. 1. Incorporation expenses +252 -59 +193 +244
B.I. 3. Software +2,100 - 380 +1,720
B.1. 7. Unfinished intangible fixed assets +500
B Il Tangible fixed assets +165 -63 +102 +150
B Il. 3. Equipment +165 -63 +102 +150
C. Current assets +100,312 -294 +100,018 +13,535
C. . Short-term receivables +91,414 -294 +91,120 + 560
C. 1. 1. Trade receivables +71,783 -294 +77,489
C.lll. 6. Tax receivables due from state +0 +0 +0
C.IIl. 7. Short-term advance payments +6b +0 +65 +560
C.Ill. 8. Estimated receivables +13,061 +13 061
C. Il 9. Other receivables +505 +505
C.IV. Financial assets + 8,898 +0 + 8,898 +12,975
C.IV. 1. Cash +1 +0 +1 +11
C.IV. 2. Bank accounts +8,897 +0 +8,897 +12,964
D. I Accruals and deferrals + 585 + 585
D.1. 1. Deferred expenses +580 +580
D.l. 3. Accrued revenues +5 +5



FINAL ACCOUNTS ACCORDING

TO CZECH ACCOUNTING
STANDARDS

Ident. Liabilities and owner's equity 2006 2005
a b 5 6
TOTAL LIABILITIES AND OWNER'S EQUITY +102,618 +14,429
A Owner's equity + 28,065 +13,700
Al Share capital + 15,000 + 15,000
A.l. 1. Share capital + 15,000 +15,000
AV Profit/loss from previous years - 1,300
A IV. 2. Accumulated losses from previous years (-) -1,300
A.V. 1. Profit or loss from current period + 14,365 - 1,300
B. Liabilities + 74,553 +729
B. Il Short-term liabilities + 74,553 +729
B.IIl. 1. Trade payables +65,335 +330
B.Ill. 5. Payables to employees +342 +168
B.Ill. 6. Payables to social security and health insurance +184 +128
B.Ill. 7. Taxand subsidies due to state + 5,444 +4
B.Ill. 8. Short-term advances received +63
B.1Il.10.  Estimated payables +3,172 +53
B. 1. 11.  Other payables +13 +46



FINAL ACCOUNTS ACCORDING

TO CZECH ACCOUNTING
STANDARDS

Ident. Profit and loss account
2006 2005
a b
I Revenues from goods sold +617,803
A Cost of goods sold + 602,066
+ Margin on goods sold +15,737
II. Output +16,061
Il. 1. Revenues from sales of own products and services + 16,061
B. Output cost +7,862 +612
B. 1. Materials and energy + 868 +92
B. 2. Services +6,994 +520
+ Added value +23,936 -612
C. Total personnel expenses +5,795 +696
C. 1. Wages and salaries +4,098 +465
C. 2. Emoluments of board members +221 +73
C. 3. Social security and health insurance expenses +1,399 +158
C. 4. Othersocial costs +77
D. Taxes and fees +167
E. Depreciation of tangible and intangible fixed assets +479 +23
G. Changes in operating provisions, adjustments and complex prepaid expenses +294
IV, Other operating revenues +6
H. Other operating expenses +116
* Operating profit/loss +17,091 -1,331
X. Interest received +126 +35
XI. Other financial revenues +1,587
0. Other financial expenses +99 +4
* Profit or loss from financial operations +1,614 +31
Q. Income tax on ordinary activities +4,340
Q1. -current +4,340
o Profit or loss on ordinary activities after taxation + 14,365 - 1,300
e Profit or loss for current accounting period + 14,365 - 1,300
**** Profit or loss for current accounting period before taxation + 18,705 - 1,300



FINAL ACCOUNTS ACCORDING

TO CZECH ACCOUNTING
STANDARDS

Business activities

—rental of real estate, apartments and non-residential premises without providing
other than basic services connected with such rental

—wholesaling

— specialised retailing and retailing in general merchandise

— technical consulting in the power sector

— organisational and economic consulting

— intermediating trade and services

— providing software and consulting related to hardware and software

—wholesaling electricity

The basic capital of the company is CZK 15,000,000. It consists of 15 bearer shares
in documentary form, each with a nominal value of CZK 1,000,000.

The sole shareholder is:

United Energy pravni nastupce, a. s.

Most, Komorany, Teplarenska 2, Postal Code 434 03
Identification number: 273 09 959

Incorporated: 14 February 2007

Members of the Board of Directors and Advisory Board as at
31 December 2006

Board of Directors as at the balance sheet date 31 December 2006:

Office
Ing. Pavel Ondra Chairman
Ing. Jan Masinda Member
Ing. Petr Jenik Member
Advisory Board as at the balance sheet date 31 December 2006:

Office
Mgr. Marek Janca Chairman
Ing. Petr Svec Vice Chairman
Mgr. Lenka Dostalova Member

During the period from 1 January 2006 to 31 December 2006, the following changes
occurred in the composition of the Board of Directors.

During the accounting period, memberships on the Board of Directors expired for the
following persons:

Office
Ing. Frantigek Cupr Chairman
Ing. Pavel Ondra Member

During the accounting period, the membership on the Board of Directors began for
the following person:

Office
Member

Ing. Petr Jenik

During the accounting period, the terms of office on the Board of Directors expired for
the following persons:

Office
Ing. Frantisek Cupr Chairman
Ing. Pavel Ondra Member

During the accounting period, the term of office on the Board of Directors began for the
following person:

Office
Chairman

Ing. Pavel Ondra

During the accounting period, the membership and term of office on the Supervisory
Board expired for the following person:

Office
Chairman

Ing. Jan Springl

During the accounting period, the membership and term of office on the Supervisory
Board began for the following person:

Office
Chairman

Mgr. Marek Janca

The Company is entered in the Commercial Register kept by the Municipal Court in
Prague, section B, file 10233.

The Company was a VAT taxpayer with quarterly payment until 31 December
2006. From 1 January 2007, the company switches to monthly VAT payment.

The accounting for United Energy Trading, a.s., was conducted and the financial
statements compiled in accordance with Act No. 563/1991 Coll., on Accounting, as
amended for 2006; with Decree No. 500/2002 Coll., which gives effect to some
provisions of the Accounting Act for accounting units using double-entry accounting;
and with Czech accounting standards for accounting units that keep their accounts
pursuant to that Decree.

Summary of significant accounting policies

(a) Inventories

Accounting for the acquisition and disposal of inventories in stock is carried out
using method A in accordance with the Czech Accounting Standard for
Entrepreneurs No. 015. The financial statements include only the activities
of the Company. Materials for immediate use and small promotional items
intended for promoating the firm are charged directly to expenses at the time of delivery.

The acquisition price of materials or goods is divided in the analytical records into:

— the actual acquisition price

— actual associated acquisition costs (transportation, postage, packaging, fees
and commissions, customs duty, insurance).



FINAL ACCOUNTS ACCORDING

TO CZECH ACCOUNTING
STANDARDS

Interest from credits and loans provided for their acquisition are not part
of the acquisition price of inventories. Individual items of materials and goods in
the storeroom are valued according to acquisition prices on an arithmetic weighted-
average basis. The average price is calculated when the materials or goods are
received into the storeroom or when there are changes in acquisition prices due to
discounts and to settle differences due to rounding. The release of associated
acquisition costs is carried out at the monthly close of the storeroom in accordance with
disappearances from inventories.

Work in process is valued in the amount of direct costs plus overheads.
Products are valued in the amount of direct costs plus overheads.
Deliveries not yet invoiced are valued according to the terms of the contracts concluded.

(b) Tangible and intangible fixed assets

Tangible and intangible fixed assets are understood to be assets whose individual
values are greater than CZK 40,000 or CZK 60,000, respectively, and whose estimated
useful lives are longer than 1 year.

If technical appraisal would raise the total value of an individual tangible asset to
exceed CZK 40,000 for the accounting and tax period, then this increases
the acquisition price of the fixed asset.

Purchased tangible and intangible fixed assets are valued at acquisition prices,
including all expenses connected with their purchase. The definition of expenses
associated with the acquisition of assets is governed by Decree No. 500/2002 Coll.,
Section 47, with the exception of interest costs from credits and loans, which by
the decision of the company will not be a part of the acquisition price.

Tangible assets with acquisition prices from CZK 1 to CZK 40,000 are regarded as small
tangible assets, and small intangible assets are those intangible assets with
acquisition prices from CZK 1 to CZK 60,000. These assets are not shown on the
balance sheet but are charged directly to expenses in the year of their acquisition. They
are recorded in the operational records of assets and also in the off-balance sheet
records. Among the tangible fixed assets are especially furniture and fixtures, computer
equipment, measuring devices and mobile telephones.

(c) Depreciation of tangible fixed assets

Straight-line depreciation is used both for taxation and accounting purposes.
Depreciation periods for tangible assets are set according to the classifications referred
to in the annex to Act No. 586/1992 Coll., on Income Tax. Accounting depreciation is
calculated based upon acquisition prices and the estimated useful lives of the relevant
assets. Accounting depreciation is charged monthly at a rate of 1/12 of the established
annual depreciation. Depreciation is charged from the month in which the asset is
included into the accounting. Tax depreciation is established pursuant to Act No.
586/1992 Coll. on Income Tax, as subsequently amended.

(d) Amortisation of intangible fixed assets

Amortisation of intangible fixed assets is charged to costs based upon the estimated
useful life of the relevant asset. Amortisation is charged from the month in which
the asset is included into the accounting. Amortisation for tax purposes is established
in accordance with Section 31 of Act No. 586/1992 Coll., on Income Tax, and will be
calculated at the end of the accounting period.

(e) Investments and other financial assets

Investments and other financial assets consist of ownership interests, securities and
other investments available for sale, and debt securities held to maturity. These are
recorded at their acquisition prices. An acquisition price includes direct costs related to

the acquisition, such as fees and commissions to brokers, advisors and stock
exchanges. Securities and other investments available for sale are marked to their fair
values as at the balance sheet date. Gains and losses from that revaluation do not
affect the company’s profitability before such time as they will be realised and are
accounted for as at the balance sheet date in owner's equity under “Gains or losses
from revaluation of assets and liabilities”. Ownership interests wherein the company
has a controlling interest are valued as at the balance sheet date by the equity method.

(f) Establishing adjustments and provisions

Tax-deductible adjustments for accounts receivable are created in accordance with Act
No. 593/1992 Coll., on Provisions for Determining of the Income Tax Base, as amended.
Accounting adjustments are created equal to 100% of the original value of those
accounts receivable 12 months or more past due and in the amount of 50% of such
value when more than 6 months past due.

Accounting adjustments for inventories are created for inventories older than 6 months
and equal to 50% of the original accounting value and in the amount of 100% of that
value when older than 12 months. Adjustments for inventories of spare parts are not
created if there is a demonstrable necessity to keep those parts in storage due to
applicable warranty and service agreements and for basic materials for completing
of production.

(g) Provisions

Statutory provisions, which are expenditures incurred for ensuring and maintaining
incomes are created pursuant to Act No. 593/1992 Coll., on Provisions for Determining
of the Income Tax Base, as amended.

The company creates income tax provisions in light of the fact that the time
of compiling the financial statements precedes that of establishing the amount
of the tax obligation. In the next accounting period, then, the company releases
the provisions and makes a charge for the established tax obligation.

(h) Foreign currency translations
The company uses the Czech National Bank daily exchange rates for foreign currency
calculations. During the year, it recognises only realised foreign exchange gains and losses.

Assets and liabilities denominated in foreign currencies are translated as at
the balance sheet date according to the CNB's official rates at 31 December 2006.
Unrealised foreign exchange gains and losses are reported in the profit or loss.

Exchange rate differences for investments and other financial assets that will not be
restated to fair values are accounted for as a debit or credit to capital funds.

(i) Income tax
Income tax for the tax period consists of taxes currently payable and changes in deferred
taxes.

Taxes payable includes an estimate of the tax liability calculated from the tax base using
the tax rate valid for the current year and all taxes retrospectively assessed or credited
back from the period just ended.

Deferred tax results from all timing difference between the accounting and tax values
of assets and liabilities while using the expected tax rates for the following tax period.

(j) Changes in valuation, depreciation and accounting methods
No changes in valuations and depreciation occurred within the company during
the accounting period considered herein.
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(a) Intangible fixed assets

The item “tangible and intangible fixed assets” comprises a negligible section
of the company's total assets. It consists only of administrative assets. The situation
and movements in tangible fixed assets are presented in the table Fixed assets
in Appendix 1.

The charges to expenses for amortisation of intangible fixed assets are shown below
(CZK 000):

Period Period
1 Jan. 2006 — 31 Dec. 2006 1 Jan. 2005 — 31 Dec. 2005
431 8

(b) Tangible fixed assets

The situation and movements in tangible fixed assets are presented in
the table Fixed assets in Appendix 1.

The depreciation charges for tangible assets are shown below (CZK 000):

Period Period
1 Jan. 2006 — 31 Dec. 2006 1 Jan. 2005 — 31 Dec. 2005
48 15
(CZK 000) 2006 2005
Cash 1 1
Bank accounts 8,897 12,964
Short-term securities and other financial assets 0 0
Total 8,898 12,975

As at 31 December 20086, the company had no balances on accounts with restricted availability.

(a) Structure of accounts receivable as at 31 December 2006
(CZK 000)

Trade receivables 77,783
Advance payments 65
Other short-term receivables 13,566

Other short-term receivables consist of a loan to the company Gurmany and an
estimated item for a share in the profits of Prvni energetickd, a.s., as provided for under
contract. Unpaid trade receivables are not secured.

Adjustments in the amount of some CZK 294,000 were created for outstanding
accounts receivable.

Deferred expenses include especially expenses resulting from leasing contracts
and will be charged to expenses in the period to which they properly belong.

Accrued revenues include interest from current accounts.

The basic capital of the company is CZK 15,000,000. It consists of 15 bearer shares,
each with a nominal value of CZK 1,000,000.

The company creates the following funds from earnings: a legal reserve fund.

To the reserve fund is allocated 5% from the net income up to such time as the legally
required 20% of the basic capital is reached. These sources will be designated for
covering the company’s losses. The final balance of this fund as at 31 December 2006
is CZK 0.

Settlement of the loss from the 2005 accounting period:

Based on a resolution of the general meeting, a loss in the amount of CZK 1.30 million
was debited to the account for accumulated losses from previous years.

No changes to the basic capital account occurred in 2006.

Structure and changes in owner’s equity (CZK 000):

Item As at 1 Jan 2006 Reductions Increases As at 31 Dec 2006
Basic capital 15,000 0 0 15,000
Treasury shares 0 0 0 0
Share premium 0 0 0 0
Other capital funds 0 0 0 0
Revaluation gains or losses 0 0 0 0
Legal reserve fund 0 0 0 0
Employees fund 0 0 0 0
Retained eamings (accumulated losses) of previous years 0 1,300 0 - 1,300
Profit or loss for the current period 14,365



FINAL ACCOUNTS ACCORDING

TO CZECH ACCOUNTING
STANDARDS

(a) Structure of liabilities (CZK 000)

Current trade payables 65,318
Advances received 63
Payables to employees 342
Payables to shareholders 0
Other accounts payable 30
Estimated payables 3,172

(b) Tax liabilities

As at 31 December 2006, the company has these registered tax liabilities (CZK 000):

Income tax on paid employment — advances 97
Highway tax for 2006 14
Income tax of legal entities reserve 4,340
Value added tax 993

(c) Social security payables (CZK 000)

Health insurance 52
Social insurance 131

Liabilities for health and social insurance were paid up in January 2007.

During 2006, the company reported earnings in the amount of some CZK 14,365,000
and the tax obligation is CZK 3,989,000.

Company revenues consisted especially of revenues from electricity sales (CZK 000).

31 Dec. 2006
Sales of electricity 617,803
Sales of services 16,061
Other 1,719
Total revenues 635,583

(a) Personnel expenses for employees and executives in 2005
and 2006 (CZK 000)
Employees Executives Total

2006 2005 2006 2005 2006 2005

Average number
of employees 7 3 1 1 8 4

- wages and salaries 4,098 465
- social security

and health insurance 1,399 158
- other welfare expenses 77
Total personnel expenses 5059 4,499

(b) Emoluments paid to members of the statutory body in 2005
and 2006 (CZK 000)

2006 221
2005 73
(c) Monetary or other consideration provided

During 2005/2006, members of the statutory body received no loans, pledges
of guarantee, or advances.

The firm's management uses company cars and mobile telephones. Private use
of automobiles is reimbursed on a per-kilometre basis through salary deductions.

The company management is aware of no event that occurred after the balance sheet
day and which would necessitate an adjustment to the company’s financial statements.

Compiled on: 22 March 2007

Statutory body:

Ing. Pavel Ondra,
Chairman of the Board m.p.

Ing. Petr Jenik,
Member of the Board m.p.

- [
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Account As at 1 Jan 2005 Additions Disposals As at 31 Dec 2006
011000 252,332,01 0,00 0,00 252,332,01
013000 0,00 2,100,000,00 0,00 2,100,000,00
022000 165,287,50 0,00 0,00 165,287,50
071000 -8,411,06 -50,467,00 0,00 -58,878,06
073000 0,00 -380,173,00 0,00 -380,173,00
082000 -14,999,00 -48,057,00 0,00 -63,056,00



United Energy Trading, a.s.
Praha 1, Washingtonova 17, PSC 110 00

|C/Company identification number: 27 38 66 43
DIC/Tax identification number: CZ27386643

Tel./Phone: +420 221 666 222
Fax/Fax: +420 221 666 221
www.uet.cz
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