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Introduction

This document has been prepared as an annex to the Corporate Bond
Scorecard 2.0. Its purpose is to provide the Scorecard user with a deeper
and more understandable view and guidance on the calculation of

Q individual financial indicators contained therein. The document first
briefly introduces the users to the financial statements, then interprets
assets, liabilities, profit and loss statement, cash flow statement and finally
provides guidance on the calculation of individual financial results and
indicators, together with a fillling form for practice.

Disclaimer

Please note that this document contains a basic list of financial indicators

Q and their forms. During more complex evaluation and financial analysis of
the issuance and issuer, many more indicators come into place, which
can then be calculated in different and more advanced forms.

Source: Ministry of Finance of the Czech Republic



Financial statements

The basic sources of information for the evaluation of the company's financial

health are the financial statements. Common financial statements are balance

sheet, profit and loss statement and cashflow statement, which is often not

g disclosed in the Czech Republic. Very important complements are also, if
Q available, annual report and notes to the financial statements. The financial
statements depict basic financial situation of the company and are mutually
interconnected. This interconnection is then depicted in the diagram below.
Individual statements are then discussed in more detail in the following chapters.
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The company‘s assets are the results of historical investment decisions
of the company. They are organized according to the function they

=

perform, then also according to liquidity and the time, in which they are
bound in the company. As depicted in the figure below, they are divided
into two main components — fixed assets and current assets. For the

purposes of calculation of the indicators contained in the Corporate Bond

Scorecard 2.0 or this document, only Total Assets

ewill be needed.

et RRTIVA fad. B&2né GEetni obdobi oLl
obdobi
Brutto Karekce Metto Netto
a b C 1 2 3 4
AKTIVA CELKEM = Total Assets 1 258 670 .14 245 244 425 76 064
B. Disuhodoby majetek 2 190 840 -14 245 176 598 58 605
Bl Diouhodoby nehmotny majetek 3 344 - 65 288 a5
B.1.2. Ccenitelna prava 4 344 - 55 289 35
B.l.2.1. Software 5 344 - 55 288 35
B.II. Dilouhodoby hmotny majetek B 180 406 -14 160 176 306 58 570
B.II.1. Fozemky a stavby 7 119 536 - 9 798 109 740 30 421
B.Il.1.2. Stavboy 8 119 536 - 9 7985 109 740 30 421
B.IL2, Hmotné movité vécl a jejich soubory 2 13 346 -4 304 8952 4 081
TR e i R I o] aeoos
B.IL5.1. Paskytnuté zélohy na dlouhodoby himotry majetek 14 11 819 11 819
B.I.5.2, Nedokongeny dlochodoby hmaotny majetek 12 45 705 45 795 24 0638
C. Obéina akliva 13 §1 955 61 955 17 272
C.I. Pohleddvky 14 28 871 2897 14 445
C.1. Dlouhedobé pohledavky 15 g 704 9704 6 603
C.I.1.5 Pohledavky - ostatnl 16 8704 9704 6 603
C..1.5.2. |Dlouhodobé poskytnute zalohy 17 9704 9704 B 603
cn.2. Kratkodobé pohledavky 18 19 287 19 267 7843
cl.2A. Pohleddvky z obchodnich vztahi 19 1268 1208 96
C.h.2.4. Pohledévky - ostatnl 20 17 BE9 17 969 7747
C.ll.2.4.1. |Pohledavky za spoleéniky 21 3250 3250 3250
C.11.2.4.3. | 5t4t - daftové pohleddvky 22 3670 3670 B27
C.li.2.4.4. |Kratkodobé poskytnuté zdlohy 23 1390 1380 3870
C.N.2.4.5. |Dohadné Géty aktivnl 24 3023 3 oz3
C.IL.2.4.6. |Jiné pohledavky 25 6 636 6 636
C.I. Kratkodoby finanéni majetek 26 25 000 25 000
C.l.2. Ostalni kratkodoby finanéni majetek 27 25000 25 000
C.IV. Penéini prostiedky 28 7 084 7 984 2826
C.vA. Penéinl prostfedky v pokladné 29 2354 2354 1 965
c.v.z. Pené&nl prostfedky na Oétech 30 5630 5830 861
D. Gasové rozliSeni aktiv k1| 5875 5B75 187
0.1, Maklady pfiftich obdobl 3z 5875 5875 187

Source: Ministry of Finance, Kislingerova, E.



Liabilities

Liabilities, or resources that fund assets, are divided into two basic
groups — Equity and Liabilities. For the purposes of the Corporate Bond

=

liabilities,

Scorecard 2.0, it will be important for investor to track mainly the
as they are used for the calculation of the Debt-to-EBITDA

ratio. Calculations of EBITDA and other indicators are available on the
following pages of the document.

Dznak. PASIVA fad. BéZneé Minulé
aéetni uéetni
obdobi obdobi
a b c & G
PASIVA CELKEM = Total Liabilities 33 244 425| 76 064
A Viastni kapital = Equity 34 13 10 24 481
Al Zakladnl kapital 35 200 200
Al Zakladni kapital as 200 200
Al AZio a kapitdlové fondy ar 37 000 37 000
A2, Kapitalove fondy 38 37 000 37 000
| oy Ostatn( kapitalove fondy 39 37 000 37 000
Al Fondy ze zisku 40 20 20
AL, Oistatnl rezerwni fondy 41 20 20
AL, Wysledek hospodaien! minulych let [+/-) 42 - 12 739 - 10 681
A2, MNeuhrazena ztrata minubych let (=) 43 =12 735 - 10 681
AN, Vysledek hospodafeni b&Zného déetniho obdaobi (+/-) 44 - 11 375 - 2 058
k. + C. Cizi zdroje E = Liabilities 45 231 315 51 64
B. Rezervy 46 561
B.4. Ostalnl rezernsy 47 562
C. Zavazky 48 230 753 51 540
C.l. Dlouhodobé zavazky 49 205 904 36 159
C.l.1. Vydané diuhapisy 50 125 004
C..1.2. Ostatnl diuhopisy 51 125 004
cC.l.e. Zavazky - ostatnl 52 a0 904 36 159
C.1.9.1. Zavazky ke spolegnikiom 53 80 258] 35 606
C.1.8.3. Jiné zédvazky 54 650 5563
C.IL. Kratkodobé zavazky 65 24 p47 15 381
C.1.4, Zavazky z obchodnich vztahl 56 18 538 12 258
C.IL.8. Zavazky ostatnl 57 £ 308 3113
C.1.8.3. Zavazky Kk zam&stnancim 58 1 068 429
8.4, Zévarky ze socialniho zabezpeden! a zdravoiniho pojigténi 58 364 193
C.1.8.5. Stat - dafoveé zavazky a dolace G0 256 51
C.l.B.6. Dohadné déty pasivni 61 1 455 868
CALB.T. Jiné zédvazky 62 2157 15672
D. Casové rozlifeni pasiv 63 4 43
D.1 Viydaje piiétich cbdobi 64 4 43

Source: Ministry of Finance, Kislingerova, E.



Profit and loss account

The profit and loss account is intended to inform its users about the success
of the company's work - the result achieved by its business operations. It
shows the relationship between the company's incomes and expenses it
incurs over a certain period. For the purposes of CBS 2.0 indicators, the
g investor will be interested in the following items:

Q . Revenues from sales of own products and services e
* Revenues from sales of goods
« Earnings after Taxes (EAT) e
« Earnings before Taxes (EBT)@
« Earnings before Interest Expenses and Taxes (EBIT) ﬂ
* Depreciation & Amortization (D&A)

Oznat. TEXT fadek Skutetnost v Gtetnim obdobl
2017 2016 2015
7 e Yy ¥ = rom sailes or own gro UCTS ana services
Il Triby za prodej zbozi @B = Reven from sal f 14 096 10 456 24 60
A. Vykonovéa spotfeba (soutet A.1az AJ) 03 240 313 232 563 256 151
A1, Naklady vynalozené na pradané zbozi 04 5611 5078 18 188
AZ. Spotfeba matenalu a energie 05 183 163 184 800 190 576
A3. Sluzby 06 51 539 42 685 47 387
8. Zména stavu zasob viastni ¢innostr (+/-) 07 -12 261 1353
C. Aktivace (-) 08 -3 743 -4 508 -3 878
D. Osobni nakiady (soucet D.1. A2 D.2)) 09 166 033 157 009 159 629
D.1. Mzdové nakiady 10 121779 115 266 117 090
D.2. Naklady na sociaini zabezpeéeni , zdravotni pojiténi a ostatni nakiady 1 44 254 41 743 42 539
D.2.1. |Naklady na socidini zabezpedeni a zdravotni pojisténi = EBITDA 12 40 461 38 166 38973
|Qetatni naklady - 12 37293 3577 3
“e. Upravy hodnot v provozni oblasti (soudet E.1 a3 E.3.) D&A |4 18 138 20 858 17 262
E1. Upravy hodnot diouhodobého nehmotnéhe @ hmotného majetku 15 13695 13 731 14 505
E11 Upravy hodnot diouhodobého nehmotného a hmotného majetku - trvalé 16 13695 13731 14 505
E2. Upravy hodnot zasob 18 4 064 6 740 1645
EJ3. Upravy hodnot pohledavek 19 379 387 1112
. Ostatni provozni vynosy (soucet I11.1. Az 111.3.) 20 1963 9 880 3574
1.1. Trby z orodaného dlouhodobého majetku 21 a1 8 510 369
2. Triby z prodaného matenalu 22 458 584 322
.3 Jiné provozni vynosy + 23 1424 7686 2883
F. Ostatni provozni ndklady (soutet F.1. AZF.5.) 24 5193 11 584 4 547
F.1. Zustatkeva cena prodaného diouhodobého majetku 25 0 5 6686 443
F.2. Zustatkava cena prodaného materialu 26 188 166 12
F.3. Dané a poplatky 27 828 BB7 739
F.4 Rezervy v provozni oblasti a komplexni nakiady pfistich obdobi 28 1067 231 0
F.5 Jiné provozni naklady 29 3110 2734 3253
. Provozni vysledek hospodafeni (+/-) = EBIT 30 6 698 12 961 -15 568
L U i _ a] g =200 a3
J Nakladowé Groky @ podobné naklady Interest Expenses |z 5 550 5 695 5 548
J.2 Ostatni nakladove uroky a podobné naklady 32 5 550 5695 5548
Vil Ostatni finanéni vynosy + 33 15 083 5033 5111
K. Ostatni Snanéni naklady ¢ 34 7979 7249 5271
\a Finanéni vysl K i(+/.) 35 1564 -7 711 =5
i Vysledek hospodafenim pfed zdanénim (+/-) G EBT |6 8 262 5250 .21183
et Vysledek hospodafeni po zdanéni (+/-) 37 8 262 5 250 -21 183
oy Vysledek hospodafeni za GZetni obdobi (+/-) E EAT |3® 8 262 5250 .21 183
T SASALUSALLS ) 290 408 336 B3|

Source: Ministry of Finance, Kislingerova, E.



Cash flow statement

=

The cash flow (CF) statement is an important annex to the balance sheet
and the P&L* account, as the company may be, according to P&L account,
profitable, but simultaneously insolvent. The CF statement provides
information on incomes and expenses and thus shows the actual flow of
cash, while it is desirable that incomes exceed expenses. Investor is interested in
CF from the perspective of the potential yield he/she can receive if he/she invests
in the company. The CF statement divides cash flows into three basic categories:
CF from operating activities 9 CF from investing activities @ and CF from
financing activities.

It is also important to monitor the cash at the beginning @ and at the end@ of

the period together with the net increase/decrease in the cash@, which is also
reflected in the balance sheet.

Radek [Text 2018 2017
P. Stav penéZnich prostiedkl a pen&znich ekvivalent( na zadatku 486 233 568 170
GEetniho obdobi = Cash at the beginning of the period

Penézni toky z hlavni vydélecné céinnosti (provozni €innost)

Z. Uéetni zisk nebo ztrata z b&2né &innosti pfed zdan&nim (do ukazatele -161 559 -67 323
nejsou zahrnuty prislusné ucty Gctové skupiny 59 - Dané z piijma,
pfevodové G&ty, rezerva na daf z pfijmd a mimofadné naklady a vynosy)
Al Upravy o nepen&Zni operace 316 704 216 555
A* Cisty penézni tok z provozni &innosti pfed zdan&nim, zmé&nami pracovniho 155 145 149 232
kapitalu a mimeifadnymi polozkami
A2, Zmény stavu nepen&Znich sloZek pracovniho kapitalu -95 458 -58 312
A Cisty pen&zni tok z provozni &innosti pfed zdan&nim a mimofadnymi 59 687 90 920
poloZkami
A3, Vyplacené droky s vyjimkou kapitalizovanych aroka (-) -8 873 -8 779
A4, Pfijaté aroky (+) 2727 4972
AT Cisty penézni tok z provozni &innosti 9 = CF from operating 53 542 | BT 1 13J
o , activities
Penézni toky z investiéni ¢innosti
B.1. Vydaje spojeng s nabytim stalych aktiv -190 186 -105 D69
B.2. Piijmy z prodeje stalych aktiv 18173 8193
B.3. Pljéky a dvéry spifizn&nym osobam 0 34 489
B.~* |Gisty penézni tok vztahujici se k investi&ni &innosti @1 CFfrom | -171012 -62 387

Penézni toky z finanénich €éinnosti

operating activities

C.1. Dopady zmén dliouhodobych zavazk(, popfipadé takovych kratkodobych -87 057 -106 663
zévazkl, které spadaji do oblasti finan&ni Einnosti (napfiklad nékteré
provozni Gvéry) na pené&zni prostfedky a pené&Zni ekvivalenty = CF from financing activities
c. Cisty penézni tok vztahujici se k finan&ni Einnosti -87 057 -106 663
F. Cisté zvySeni nebo snizeni penéznich prostfedki () = Net increase/decrease in cash
R. Stav penéZnich prostfedkil a penéznich ekvivalenti na konci Géetniho 281 704 486 233

|obdobi = Cash at the end of the period

Source: Ministry of Finance, Kislingerova, E. | *P&L = Profit&Loss



Calculations of individual indicators

Below this text, you can find calculations of individual indicators and
p items included in the Corporate Bond Scorecard 2.0. For better
EQ orientation, the individual items required for the calculation are stated
together with their numerical designations in dark blue circles, which
were introduced in the previous pages.
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_ Revenues from sales
Size of the _ + Revenues from

i =  of own products sales of goods
corporation and services °

(Revenues) e e

_ Earnings before Interest
EBIT o Taxes + Expenses
Earnings before Interest .
EBITDA — Taxes +  Expenses T D&A
EBITDA _ EBITDA / Revenues

ergl 0:0-0 ©-0

Debt/ _ Liabilities / EBITDA
EBITDA 9 @+0+@

EBIT/ EBIT Interest
Interest — / Expenses

Expenses @+ e e

~OA _ EBIT / Total
- Assets
00 P

Source: Ministry of Finance | *D&A = Depreciation & Amortization B



Practicing calculations of individual indicators

Below this text, you can find a premade fillable form to practice the
p calculations of individual indicators and items included in the Corporate Bond
EQ Scorecard 2.0. Individual items can be found in any financial statements,

following the example of previous visualizations and numerical

designations. You can simply print the form and fill it out in writing.

Size of the
corporation = + =
(Revenues)

EBITDA = + +

EBITDA /

Margin

1
~~
I

Debt/
EBITDA
EBIT/

Interest — / —
Expenses

Source: Ministry of Finance of the Czech Republic B




