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This Expert Determination arises out of the following events.

By a Notice of Arbitration dated 18 July 2001 Saluka Investments B.V.
(“Saluke™) initiated arbitration procecdings against the Czech Republic under
Article 8 of the “Agreement on Fncouragement and Reciprocal Protection of
Investments Between the Kingdom of The Netherlands and the Czech and
Slovak Federal Republic. signed on 29 April 19917, and an arbitral tribunal
was established in accordance with the UNCITRAL Arbitration Rules 1976.
On 17 March 2006, a tribunal composed ol Sir Arthur Watts KCMG QC
(Chairman). Maitre 1 Yves Fortier CC QC. and Prof. Dr. Peter Behrens (“the

Tribunal™) issued a Pwrtial Award.

By letter of 3 December 2006, a joint letter was sent to the T'ribunal on behall
ol Saluka.  Nomura  Principal  Investments  ple ("Nomura™).  Nomura
International ple. and Nomura Holdings Ine (collectively. the “Nomura
Parties™). and the Czech Republic twith the Nomura Parties. “the Parties™).
notifving the Tribunal that all proceedings between the Parties had heen
settled pursuant o the terms ol the Parties” “Settlement: Agreement™. As a
consequence. the Parties informed  the Tribunal ol their agreement 1o
discontinue the atarementioned arbitration. The Parties Turther noted their
agreement to submit the valuation of Investicni a Postovni banka s (71737
to dinal and bindine resolution by way ol expert determination (and not
arbitratiomy The Parties requeaed  that the Tribunal conduct the expert
determination a~ a separate procecding inaccordance with the terms ol
relerence set Torth m Annex 9 ol the Parties” Settlement Agreement (the

“Terms of Reference twlich provide:

“Issue for determination. The Valuc of the cmire 1PB Group including:
vithout limitation, all subsidiaries  Attilates (as detined i the Senlement
Agrcement. bt as thongh 1B vwere substinaed Jor the words “am Parn
or NEC Retated Fuine in ther definitionn and fovestmenis as of 1o e
20000 the Ve .
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Fhe Value shall he established in the tollowing manner:

/ A balance sheet for IPB as ar 31 December 1999 shall he
prepared. reflecting full provisioning. and including state
guarantees of 1PB's assets sufficient that. after taking info
acconnt such provisioning and assuming a CZK 10 hillion
capital mmcrease from existing 1PB sharcholders. 115
capitul adequacy vwould he comparable to that of KB and
CS following their respective privatisations:

; 2 Starting from the balance sheet thus prepared. financial
statements  shall  be forecast  through 16 June 2000
assuming normal trading and, in particular,  excluding
extraordinary adverse developments in 2000, especiallv the
bank runs of March and June:

. 3. Based on the financial starements thns prepared. and all
appropriate contemporancous information concerrmmg the
cconomy, the hanking market and 1PB. swith the stae aid
and recapitalisation deseribed above  the Vahwe of IPB
shall be assessed.

Procedure The detailed procedwe shall he exiablished o the
Pribunal or the Valuer. as the case men be, o consultarion wili the
Parties, but shadl inelude the folloving

/ {single round of submissions hy the Partics
al Nomura’s submission duc 0 weeks after the acceprance

by the B Tribunal of a mandate 1o conduct the Valuation
or the appointment of the Valuer, as the case man he

! I .
hr The Czeeh Republic s submission due 6 weeks afier
Nonmra's subwission
2 2-Deny hearing in London as soon as possible hut not less
than 4 vecks aticr the Czecr Republic s submission.
? Paost-hearing submiscons 1o he exchanged somnlianconsh 2
wecks after the hearing
]

! The Tribimal or the Valuer as the cave men be <hall e
its deciston not larer than oo months apter the receipt of
the post-hearing subnvissions 1 the decision s nor issmcd
within nvo months atrer the hearme, the Nonra Parties
mens al their option exiend the time tor the remdering of the
determintion or ternnnate the determination and nnvie the
Internationa Centre for Expernse of the lnernanional
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Chamber of Connmerce 1o appoint a fresh Ualuer (o carm
out a fresh determination.

A The decision will state the amount of the Tatue and swill nos
he uccompanied by reasoning.

O Acopyof anv connmmication henveen am: pariv and rhe
Lribunal or Valuer shall be provided simulianconsh 1o the
other parn .

7. The  fact that the  reference is  1aking  place.  all
documentation produced for the purposes of the reference.
and the Tribunal - or Valner's  determination shall - he
confidential seve 1o the extent that diselosur may be
required for - the  purposes  of - cenforcement of  the
determination. or for the purposes of obtaining advice in
comnection ywith the refercnce ar as othervise required
leny,

S The Nomura Parties and the Czecli Republic: shall e
then ovwn costs of the expert determination and will bear
the costs and expenses of the determination in equal shares.

Settlewent. These Terms of Reference are established pursuant to
Settlement Agrecnent henveen Nomura and the Czech Republic
Thiv scidement s vwithont prejudice 1o the determination of the
Value: and the fact or 1erms of such setdement shall not he raken
mito consideration in such determination ™

By letter of 15 December 2006, the Tribunal agreed 1o conduct the e\t
determination ol the value ol the 1PB Group in accordince with the Parties
Ferms ol Relerence. The Tribunal proposed:

Cto conduer the Expert Determmanon by appoining a suahh
gualificd expert valuer 1o advise the Trabwal. The expert valuer s
advice o the Trahunal seoudd remean congidential 1o the Tribunal - | he
Tribunal wonld expect the expert valuer 1o attend the oral learigs
and 1o have aceess tothe eritien pleadings submitied by the Pariics
the conrse of this valuation phase.”

Phe Tribunal also noted that it Tound the procedural arrangements et ot in

the Terms ol Relerence aceeptable and requesicd a copy ol and maore

mlormation about. the Parties” Scttlement Agreement.

By detter of 21 December 2006, the Parties agreed 1o the Tribunal propuosal

to-appomt an expert valuer. but declined o communicate o the Tribunal a

e
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copy of the entire Settlement Agreement on the grounds that this document

was confidential.
The Nomura Parties Tiled their submission on 26 February 2007.
Ihe Czech Republic Tiled its submission on 9 A pril 2007.

By letter o 18 lune 2007. the Nomura Parties mformed the Tribunal that an
extract Irom the Settlement Agreement had been declassilied by the Czech

Republic and that the following provisions could be disclosed to the Tribunal:

“The Falue {as defined in the Terms of Relerence] shall he subjecr 1o the
lollowing adjustment, 10 produce the Damages . provided  that the
Deamages shall not he less than ¢/ 1 -

() The Value shall be reduced by 2K 10 billion, representing a
contribution by 1'Bs shareholders 1o the recapitadisation of
1rB;

1h The camount caleulated m [sub-paragraph (i above| shall he
multiplicd by 0,461 0, representing - Saluka v o 1o,
shareholding in 1P B.

el The amaunt calculaied i [sub-paragraph (b above| shall be
reduced by CZR S 1 billion represcating the procecds from e
sale by Saluka of 115 IPB shares 1o Nomra Furope. and

(ch To the amown calcdaied m [sub-paragraph () above| shall he
applicd an mitcrest rare of 6 months PRIBOR compannded
semiamnial frome 16 June 2000 100 the dare e Faltie i
determinedd.

Itihe Dannages are greater than ¢ /&~ hillion the < zech Republic <hall
P CZR = billon 1o the Nomura pariies 1 1l Damages are less than
CAN T bl the Czech Republi shall pan the Daimaccs 1o the N omra
Parties ™

By detter oF 3 August 2007, the Tribunal informed the Parties ol s proposed
hearing schedule. noting that it would he Tor el Party 1o use the time

allocated o it as it saw it

By letter of 23 August 2007, the Lribunal informed the Parties that the role of

the expertyvaluer in the Lspert Determination was cim isaged as folows,
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R Before the hearing

ar the Expertwill he given opies of the Tribunal s Peartial

hard. the Terms of Reference appended 1o Mo Turner s
letter of 5 December 2000 ¢-Termy of Reference 't and the
Parties ™ submissions on valnation and

by the Tribunal mayarrange a meeting with the Expert iy
arder to hecome acquainted and 10 disensy am: possihle
problems which meay: arise.

2 Avithe hearving the Expert will be attendance thronghou,
and will be able 10 ask guestions witl 1he pernission of the
Chairman.

3 The Tribinal ma: hold o meeting vl the Fxpert
Immediately: afier the hearing in order 1o discuss am
matters arising therefrom: aid

4. The Expertwill be gnven copies of the Parties” post-learing

submissions. and thercatier the Expere will assist 1he
Tribunal e making the decision foreseen m paragraplh 3 of
the Terms of Reference. ™

By letter of 2 October 2007 and cimails ol 12 and 15 October 2007, the
Nomuara Parties and the Czech Republic respectively indicated to the Iribunal
that they had no objection 1o the appointment ol N \ndrew Robinson ol

Deloitte & Touche 11 P as the Pribunal™s expert valuer,
|

By letter of 18 October 2107, 1he 1°C A nformed the Parties that the [ribunal
had decided to appoint N Andrew Robimson ol Deloitte & Touche 111 s i
expert valuer (he “Espert Naluer 1t and the Partics™ submissions were

subsequenty provided to him

Sadly.on 1o November 2007, Sip Arthar Watls KNG QO Chairman of the

[ribunal. passed away .

By letter of 23 November 2007, the PO communicated 1o the Parties the
proposal ol the twa remaining members of the ribunal that they shonld

togcther cominne to conduet the | Npert Determimtion withon appointing
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new Chairman. The Nomura Parties agreed o this proposal by email ol 23
November 2007. I'he Czech Republic agreed to this proposal by letter of” 29

November 2007.

By letter o 14 lanuary 2008, the PCA communicated the Fxpert Valuer's

request for certain electronic models and analyses used by the Parties” e\perts.

On 18 January 2008, the Czech Republic submitted the information requested

m the PCAs letter of 14 January 2008.

On 23 lanuary 2008. the Nomura Parties submitted the inlormation requested

in the PCA’s letter of 14 January 2008.

The Tribunal met with the Eapert Valuer in London on 23 January 2008 and
signed an Engagement Letter regarding the services and conditions ol ser ice
ol the Expert Valuer. The Engagement Letter svas sent 1o the Parties lor their
signature by the PCA on 28 Tanuary 2008, and was signed by the Nomura

Partics on 31 January 2008, and by the Crzech Republic on | chruary 2008,

By letier of 4 February 2008, the PC A transmitied guestions from the ribunal

to the Parties concerning the valuation of the P13 Group.

On 25 Iebruary 2008, the Parties submitted responses to the Tribunal™s feter

of 4 I-ehruarn 2008,

By letter of 7 Narch 2008, the PC A dircalated Turther questions from the

Fribunal o the Parties cancerning the valuation of the 118 (¢ roup.

Phe Partics submitted  responses 10 1he Fribunal’s turther questions on

20 NLreh 2008,
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23. On 31 March and | April 2008, the Tribunal held hearings with the
representatives of the Parties the Internationg| Dispute Resolution Center in

London,

24 On33 April 2008, the PCA semt 10 the Parties o further question o the
fribunal directed (o the Czech Republic. and asked the Czech Republic 1o

respond 1o it in its post-hearing submission.

[§]
h

On 15 April 2008. two weeks alter the hearing. post-hearing submissions were

exchanged simultaneous|y in accordance with the Tepms of Reference.

Expert Determination of the Value of the IPB Group by the Tribunal

20. In accordance wil Paragraphs 4 and 3 under the heading “Procedure in the
Terms of Reference. w hich provide in releyant parts: “The Tribinal [...] shall
ISsue ity decision noy later than v mens after the receipr of 1he ost-
hearing submission and elhe Decision wigl state the amount of (he | alue
and will s e accompanicd h reasomme " othe ribungl hereby determines

that the value of the entire 113 Group. as detined in the Ferms of Reference,

amounts to: Ké 34.200,000.000 (thirty -four billion (v hundred million

Czeel erow ns).

Dated: o June 2008
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Maitre 15 Yyves | ortl CC O Prof Dr. Peter Behrens
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Toto Znalecké urdeni vychazi z nasledujicich udalosti.

Spolegnost Saluka Investments B.V. (dile jen ,Saluka“) zahijila
Oznamenim o rozhod&im fizeni ze dne 18. &ervence 2001 rozhodgi
fizeni proti Ceské republice podle Clanku 8 ,,Smlouvy o podpoie a
vzajemné ochrané investic mezi Nizozemskym kralovstvim a Ceskou a
Slovenskou federativni republikou, podepsanou dne 29. dubna 1991,
byl ustaven rozhodgi tribunal v souladu s Pravidly rozhod&iho fizeni
UNCITRAL z roku 1976. Dne 17. bfezna 2006 rozhod¢i tribunal
sloZeny ze Sira Arthura Wattse KCMG QC (pfedseda), Maitre L. Yves
Fortiera CC QC a Prof. Dr. Peter Behrense (dale jen ,, Tribunal*) vynesl
Casteény nélez.
Dne 5. prosince 2006 byl Tribunalu zaslan spoleny dopis jménem
spolednosti Saluka, Nomura Principal Investments plc (dale jen
,Nomura®), Nomura International plc a Nomura Holdings Inc (spole¢né
dale jen ,,Strany spolenosti Nomura®), a Ceské republiky (spole&né se
Stranami spole¢nosti Nomura dile jen ,,Strany*), jimz byl Tribunal
vyrozumén, e veskera fizeni mezi Stranami byla narovnana v souladu s
podminkami ,Smlouvy o narovnani“ uzaviené mezi Stranami. V
diisledku toho Strany informovaly Tribundl o jejich rozhodnuti
nepokradovat ve shora uvedeném rozhod¢im fizeni. Strany dale
informovaly o své dohodg, aby o koneéném a zévazném ocenéni
[nvestiéni a poStovni banky a.s. (dale jen ,JIPB“) bylo rozhodnuto
pomoci znaleckého uréeni hodnoty (a nikoli cestou rozhod&iho fizeni).
Strany pozadaly Tribunal, aby provedl pfedmétné znalecké ureni v
ramci samostatného fizeni v souladu s podminkami postupu uvedenymi
v Pfiloze 9 Smlouvy o narovnani uzaviené mezi Stranami (dale jen
,,Podminky postupu®), které stanovi:

,ZdleZitost, o ni7 ma byt rozhodnuto. Hodnota celého koncernu IPB

véetné viech oviddanych spoleénosti, PFidruZenych osob (jak je
tento pojem definovdn ve Smlouvé o narovndni, aviak s tim, Ze slova
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wJjakékoli Smluvni strany nebo Strany spriznéné s KBC“, v
kterémkoli pddé, budou pro ucely této definice nahrazena slovem
.IPB") a investic ke dni 16. ¢ervna 2000 (,, Hodnota *').

Hodnota bude urcena ndsledujicim zpiisobem:

1. Bude pripravena rozvaha IPB ke dni 31. prosince 1999,
zahrnyjici opravné polozky a rezervy v plné vysi, vietné
stdtnich zdruk za aktiva IPB ve vy$i dostatecné k tomu, aby po
zohlednéni takové tvorby opravnych polofek a rezerv a
predpoklddajic  zvySeni zdkladniho kapitdlu tehdejsimi
akciondri IPB v rozsahu 10 mld. K¢, byl ukazatel kapitdlové
DpFiméFenosti IPB srovnatelny s ukazatelem kapitdlové
primérenosti KB a CS po jejich privatizaci;

N 2. Vychdzejic z takto pFipravené rozvahy bude sestavena
prognoza (forecast) ucetnich vykazii IPB ke dni 16. dervna
2000, a to za predpokladu normdiniho vyvoje situace (normal
trading) a zejména s vylouCenim viivu mimorddnych
negativnich skutecnosti v roce 2000, zvldsté runii na IPB v
breznu a éervnu 2000;

3. Na zdkladé takto pFipravenych ucetnich vykazi, jakoz i viech
dalsich vhodnych tehdy dostupnych informaci o vyvoji
hospoddrstvi, bankovniho trhu a IPB, se zohlednénim verejné
podpory a zvySeného zdkladniho kapitilu IPB, jak popsdno
shora, pak bude stanovena Hodnota IPB.

Procedura. Podrobna procedura pro dosaZeni shora uvedeného
bude stanovena rozhodcim tribundlem nebo Znalcem v dohodé se
Smluvnimi stranami, avSak bude obsahovat nasledujici kroky:

1. Jediné kolo pisemnych poddni Smluvnich stran v tomto poradi:
a) poddni Nomury do Sesti tydnu od data, kdy rozhod¢i
tribundl rozhodujici v Arbitrazi vedené podle Dohody vyslovi
souhlas s tim, Ze ocenéni provede on, nebo ode dne jmenovdni
Znalce.

b) poddni Ceské republiky do Sesti tydnii po poddni Nomury.

2. Dvoudenni ustni jedndni v Londyné co nejdrive poté, avsak ne
drive nez Ctyri tydny po poddni Ceské republiky.

3. Zavérecné pisemné navrhy stran budou poddny simultdnné dva
tydny po skonceni ustniho jednani.

4. Rozhodci tribundl nebo Znalec vyda své rozhodnuti nejpozdéji
do dvou mésicii po obdrZeni zdvérecnych pisemnych ndvrhii




STRANY SPOLECNOSTI NOMURA A CESKA REPUBLIKA
OCENENI SKUPINY IPB

6. CERVNA 2008

STRANA42Z8

stran. Pokud nebude rozhodnuti vyddno do dvou mésici po
konani ustniho jedndni, maji Strany spoleénosti Nomura prdvo
podle své ivahy prodlouZit lhitu pro uréeni Hodnoty anebo
ukoncit tento proces urceni Hodnoty a poZddat Mezindrodni
centrum pro odborné analyzy Mezindrodni obchodni komory
(International Centre for Expertise of the International
Chamber of Commerce) o jmenovani nového Znalce, ktery
provede nové urceni Hodnoty.

3. Rozhodnuti bude obsahovat pouze wuréeni Hodnoty bez
oduvodnéni.

6. Jakdkoli komunikace mezi jednou stranou a rozhodéim
tribundlem nebo Znalcem bude ddna soucéasné na védomi v
kopii i druhé strané.

“ 7. Skutecnost, Ze doslo k predloZeni zdleZitosti zde popsanych k
rozhodnuti podle této procedury, veskerd dokumentace tykajici
se tohoto, jakoZ i samo uréeni Hodnoty rozhodcim tribundlem
nebo Znalcem zustanou divérné. To neplati pouze pro ucely
vymahdni ndroki plynoucich z uréeni Hodnoty, za ucelem
obdrzeni odborné rady v souvislosti s takovym predloZenim
nebo v pFipadech, kdy je opak vyZadovdn zdkonem.

8. Strany spolecnosti Nomura a Ceskd republika ponesou ze
svého své viastni naklady vynaloZené v souvislosti s popsanym
urcenim Hodnoty a ndklady a vydaje samotného uréeni
Hodnoty ponesou rovnym dilem.

Narovndni. Tyto Podminky postupu byly sjedndny na zdkladé
Smlouvy o narovndni mezi Nomurou a Ceskou republikou. Toto
narovndni neovliviiyje urceni Hodnoty a existence takového
narovndni a podminky v ném obsazené nebudou brdny v uvahu pri

a uréeni Hodnoty. *

4. Tribunal se dopisem z 15. prosince 2006 zavazal provést znalecké
urCeni hodnoty skupiny IPB v souladu s Podminkami postupu
dohodnutymi Stranami. Tribunal navrhnul:

~Drovést Znalecké urceni v soucinnosti se znalcem v oboru oceriovani s
prislusnou kvalifikaci jakoZto poradcem Tribundlu. Tribundl by byl
povinen zachovat rady mu poskytnuté uvedenym znalcem v oboru
oceriovdni v ditvérnosti. Tribundl pocitd s tim, Ze se tento znalec v oboru
ocerovani se bude ucastit ustnich jedndni a bude mit pristup k
pisemnym poddnim predloZenym Stranami v pribéhu této etapy
ocerovani.*
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Tribunal rovnéz konstatoval, Zze pokladd procesni ujednani uvedena v
Podminkach postupu za pfijatelnd, a poZadoval kopii Smlouvy o

narovnani mezi Stranami a vice informaci o pfedmétné Smlouvé.

Dopisem z 21. prosince 2006 Strany souhlasily s navrhem Tribunilu
jmenovat znalce v oboru oceiiovani, ale odmitly poskytnout Tribunalu
kopii celé Smlouvy o narovnani s odivodnénim, Ze tento dokument je

divérny.
Strany spolecnosti Nomura podaly své podani dne 26. tinora 2007.
Ceska4 republika podala své podéni dne 9. dubna 2007.

Dopisem z 18. €ervna 2007 Strany spolecnosti Nomura informovaly
Tribunal, ze Ceska republika odtajnila vyiiatek ze Smlouvy o narovnani

a ze Tribunalu lze sdélit nasledujici ustanoveni:

»Hodnota [jak je definovdna v Podminkach postupu] bude ddle
podléhat nasledujicim upravam tak, aby vyslednd hodnota, po
provedenych ipravdch, predstavovala ,,Skodu". Skoda nikdy
nebude nizZsi nez 1,- K¢é:

(a) Hodnota bude sniZena o Ccdstku 10 mid. K¢, predstavujici
hypotetické pozZadované zvySeni zakladniho kapitdlu IPB
akciondri,

(b) Cdstka vypoctend podle [pododstavce (a) vyse] bude poté
vyndsobena Cislem 0,4616, predstavujicim podil Saluky na
zakladnim kapitdalu IPB ve vysi 46,16%,

(c) Cdstka vypoctend podle [pododstavce (b) vyse] bude sniZena o
Castku 8,4 mld. K¢, pPedstavujici vynos z prodeje akcii IPB
uskutecnéného mezi Salukou jako proddvajicim a Nomura
Europe jako kupujicim.

(d) K Ccastce stanovené podle [pododstavce (c) vyse] se kaZdého
pil roku pFicte urok naristajici k posledni takto stanovené
Castce pFi urokové sazbé ve vysi Sestimésicniho PRIBORu od
16. cervna 2000 do data, k némuz bude stanovena Hodnota.

Pokud bude Skoda vyssi nez 7 mld. K¢, pak Ceskd republika zaplati
Strandm spolecnosti Nomura 7 mld. K¢, Pokud bude Skoda nizsi nez
7 mid. K¢, zaplati Ceskd republika Skodu Strandm spolecnosti
Nomura.*

Dopisem ze 3. srpna 2007 Tribunal informoval Strany o jim
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navrhovaném harmonogramu jednani, pfitemZ konstatoval, Ze bude
zalezet na uvazeni kazdé Strany, aby vyuZila ji vyhrazeny ¢as, tak jak to

bude pokladat za vhodné.

Dopisem ze 23. srpna 2007 Tribunal informoval Strany, Ze predpoklada,
7e uloha znalce v oboru ocefiovani pfi Znaleckém urleni bude

nasledujici:
1. Pred jedndnim

a) budou Znalci predany kopie Cdsteéného ndlezu Tribundlu,
Podminky postupu pFipojené k dopisu p. Turnera z 5. prosince
2006 (,Podminky postupu“), a podani Stran tykajici se
ocenéni, a

b) Tribundl miize sjednat schizku se Znalcem za ucelem
sezndmeni se s jakymikoli pFipadnymi mozZnymi problémy a
Jjejich projednanim.

2 Znalec bude na jedndni nepfetrfité pFitomen a bude moci se
svolenim pFedsedy klast otdzky.

3. Tribundl se mige bezprostiedné po jedndni sejit se Znalcem za
ucelem projedndni jakychkoli zdleZitosti, které z néj vyplynou,
a

4. Znalci budou preddany kopie zdvérecnych pisemmych poddni
Stran, a poté Znalec bude asistovat Tribundlu p¥i rozhodovdni
predpokladaném v odstavci 5 Podminek postupu.*

Dopisem z 2. f{jna 2007 a zpravami zaslanymi elektronickou poStou ze
dne 12. a 15. Fijna 2007 Strany spole€nosti Nomura, resp. Ceska
republika ozndmily Tribundlu, Ze nemaji namitek proti jmenovani p.
Andrew Robinsona z firmy Deloitte & Touche LLP jako znalce

Tribunalu v oboru ocefiovani,

Dopisem z 18. fijna 2007 SRS informoval Strany, Ze se Tribunal
rozhodl jmenovat do funkce znalce v oboru ocefiovani p. Andrew
Robinsona z firmy Deloitte & Touche LLP (déle jen ,,.Znalec v oboru

oceiiovani®) a Ze mu nasledng byla pfedana podani Stran.

Dne 16. listopadu 2007 bohuZel skonal Sir Arthur Watts KCMG QC,
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predseda Tribunalu.

Dopisem ze 23. listopadu 2007 SRS sdélil Stranam navrh dvou
zbyvajicich €lent Tribunalu, ze by spole¢né pokraCovali ve Znaleckém
uréeni, aniz by byl jmenovan novy piedseda. Strany spoleénosti Nomura
s timto nadvrhem souhlasily zpravou zaslanou elektronickou postou dne
23. listopadu 2007. Ceska republika s timto navrhem vyjadfila souhlas
dopisem z 29. listopadu 2007.

Dopisem z 14. ledna 2008 SRS predal zadost Znalce v oboru ocetiovani

o nékteré elektronické modely a analyzy pouzivané znalci Stran.

Dne 18. ledna 2008 Ceska republika poskytla informace pozadované v
dopise SRS ze 14. ledna 2008.

Dne 23. ledna 2008 Strany spolecnosti Nomura piedaly informace
pozadované v dopise SRS ze 14. ledna 2008.

Tribunal se setkal se Znalcem v oboru ocefiovani dne 25. ledna 2008 v
Londyné a podepsal Dohodu o poskytovani sluzeb tykajici se sluzeb
Znalce v oboru ocerfiovani a podminek jejich poskytovani. SRS zaslal
Dohodu o poskytovani sluzeb Strandm k podpisu dne 28. ledna 2008 a
tato Dohoda byla podepsana Stranami spolecnosti Nomura dne 31. ledna
2008 a Ceskou republikou dne 1. tinora 2008.

Dopisem ze 4. tnora 2008 SRS predal Strandm otazky Tribunalu
tykajici se ocenéni skupiny IPB.

Dne 25. tnora 2008 piedaly Strany odpovédi na dopis Tribunalu ze dne
4. inora 2008.

Dopisem ze 7. biezna 2008 SRS rozeslal Stranam dalsi otazky
Tribunalu tykajici se ocenéni skupiny IPB.

Strany piedaly odpovédi na dalsi otazky Tribunalu dne 20. bfezna 2008.
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Dne 31. bfezna a 1. dubna 2008 Tribunal konal jednani se zastupci Stran

v Mezinarodnim centru pro feeni sporti v Londyné.

Dne 3. dubna 2008 SRS =zaslal Strandm dal3f otazku Tribunalu
adresovanou Ceské republice a pozadal Ceskou republiku, ‘aby na ni

odpovédéla ve svém zavéreéném pisemném podani.

Dne 15. dubna 2008, dva tydny po jednani, do3lo k soudasné vyméné

zavéreEnych pisemnych podani v souladu s Podminkami postupu.

Znalecké urcéeni hodnoty skupiny IPB Tribunalem

26.

V souladu s Odstavci 4 a 5 pod nadpisem ,,Procedura® v Podminkach
postupu, které v relevantnich partiich stanovi: ,, Tribundl [....] vyda své
rozhodnuti nejpozdéji do dvou mésicit po obdrieni zdvérecnych
pisemnych ndvrhii stran a ,,Rozhodnuti bude obsahovat pouze urcdeni
Hodnoty bez odivodnéni, Tribunal timto stanovi, Ze hodnota celé
skupiny IPB, jak je definovina v Podminkidch postupu, C¢ini:
34 200 000 000,- K¢ (tiicet €tyFi miliard dvé sté miliond korun
¢eskych).

Datum: 6. éervna 2008

Podpis: (necitelny) Podpis: (necitelny)
Maitre L. Yves Fortier CC QC Prof. Dr. Peter Behrens
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