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SPRAVA NEZAVISLEHO AUDITORA

Akcionarovi, dozornej rade a predstavenstvu spolo¢nosti AXA d.s.s., a.s. (,spolo¢nost™)
spravujicej déchodkovy fond Dlhopisovy garantovany d.d.f. AXA d.s.s., a.s. (,,déchodkovy
fond*):

Sprava z auditu G¢tovnej zavierky
Nazor

Uskuto&nili sme audit u¢tovnej zavierky déchodkového fondu, ktora obsahuje stvahu k 31. decembru
2017, vykaz ziskov a strat za rok konciaci sa k uvedenému datumu, a poznamky, ktoré obsahuji sthrn
vyznamnych G&tovnych zasad a uctovnych metdd a dalSie vysvetlujuce informacie.

Podla nasho nazoru, prilozena Gctovna zavierka poskytuje pravdivy a verny obraz finanénej situacie
dbéchodkového fondu k 31. decembru 2017 a vysledku jeho hospodarenia a jeho penaznych tokov za
rok konciaci sa k uvedenému datumu v stlade so zakonom ¢&. 431/2002 Z.z. o uétovnictve v zneni
neskorsich predpisov (,Zakon o uétovnictve").

Zaklad pre nazor

Audit sme vykonali v sulade s Medzinarodnymi auditorskymi $tandardmi. Nasa zodpovednost podla
tychto standardov je uvedena v odseku Zodpovednost auditora za audit uctovnej zavierky.
Od déchodkoveho fondu sme nezavisli podla ustanoveni zakona &. 423/2015 o §tatutarnom audite a
0 zmene a doplneni zakona ¢. 431/2002 Z. z. o Uctovnictve v zneni neskorsich predpisov (,Zakon o
Statutarnom audite”) tykajucich sa etiky, vratane Etického kddexu auditora, relevantnych pre nas audit
uctovnej zavierky a spinili sme aj ostatné poziadavky tychto ustanoveni tykajucich sa etiky. Sme
presvedCeni, Ze auditorské dokazy, ktoré sme ziskali, poskytuju dostatoény a vhodny zéklad pre nas
nazor.

Zodpovednost' Statutarneho organu za uctovnu zévierku

Statutarny organ spoloénosti je zodpovedny za zostavenie tejto Uctovnej zavierky, ktord poskytuje
pravdivy a verny obraz v sulade so Zakonom o G¢tovnictve, a za také interné kontroly, ktoré Statutarny
organ povazuje za potrebné pre zostavenie uctovnej zavierky, ktord neobsahuje vyznamné
nespravnosti, ¢i uz v désledku podvodu alebo chyby.

Pri zostavovani Uctovnej zavierky je Statutarny organ zodpovedny za posudenie schopnosti
doéchodkového fondu nepretrZite pokraovat vo svojej innosti, primerany popis skuto&nosti tykajacich
sa nepretrzitého pokraCovania v €innosti a pouzitia predpokladu nepretrzitého pokra¢ovania v &innosti
v Uctovnictve, okrem pripadov, ked ma v umysle déchodkovy fond zlikvidovat alebo ukonéit jeho
¢innost, alebo by nemal ind redlnu moznost' v nepretrzitej cinnosti pokra&ovat'.

Zodpovednost auditora za audit Uc¢tovnej zavierky

Nasou zodpovednostou je ziskat primerané uistenie, ¢i Uttovna zavierka ako celok neobsahuje
vyznamne nespravnosti, & uz v désledku podvodu alebo chyby, a vydat spravu auditora, vratane
nazoru. Primerané uistenie je uistenie vysokého stupia, ale nie je zarukou toho, Ze audit vykonany
podfla medzinarodnych auditorskych Standardov vZdy odhali vyznamné nespravnosti, ak také existuju.
Nespravnosti mézu vzniknut v dosledku podvodu alebo chyby a za vyznamné sa povazuju vtedy,
ak by sa dalo odévodnene ocakavat, ze jednotlivo alebo v sthrne by mohli ovplyvnit ekonomické
rozhodnutia pouzivatelov, uskutoénené na zaklade tejto uctovnej zavierky.

V ramci auditu uskuto€neného podla medzinarodnych auditorskych $tandardov, po&as celého auditu
uplatiiujeme odborny tusudok a zachovavame profesionalny skepticizmus. Okrem toho:

e Identifikujeme a posudzujeme rizika vyznamnej nespravnosti UCtovnej zavierky,
Ci uz v dosledku podvodu alebo chyby, navrhujeme a uskutoériujeme auditorské postupy
reagujuce na tieto rizika a ziskavame auditorské dokazy, ktoré su dostatoéné a vhodné
na poskytnutie zakladu pre na$ nazor. Riziko neodhalenia vyznamnej nespravnosti v dosledku
podvodu je vy$Sie ako toto riziko v désledku chyby, pretoZe podvod méze zahffiat tajnu
dohodu, falSovanie, umyselné vynechanie, nepravdivé vyhlasenie alebo obidenie internej
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» Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnut
auditorské postupy vhodné za danych okolnosti, ale nie za uéelom vyjadrenia nazoru
na efektivnost' internych kontrol déchodkového fondu.

e Hodnotime vhodnost pouzitych Gétovnych zasad a Uctovnych metdd a primeranost’ Gétovnych
odhadov a uvedenie s nimi stvisiacich informacii, uskutoénené statutarnym organom.

e Robime zaver o tom, ¢i Statutarny organ vhodne v (ctovnictve pouziva predpoklad
nepretrzittho pokracovania v &innosti a na zaklade ziskanych auditorskych dékazov zaver
o tom, Ci existuje vyznamna neistota v suvislosti s udalostami alebo okolnostami, ktoré
by mohli vyznamne spochybnit schopnost déchodkového fondu nepretrzite pokragovat v
Cinnosti. Ak dospejeme k zaveru, Zze vyznamna neistota existuje, sme povinni upozornit v
nasej sprave auditora na suvisiace informacie uvedené v Uétovnej zavierke alebo, ak su tieto
informacie nedostato¢né, modifikovat' na$ nazor. Nase zavery vychadzaju z auditorskych
dékazov ziskanych do datumu vydania nasej spravy auditora. Budice udalosti alebo okolnosti
vsak mozu sposobit, Ze dochodkovy fond prestane pokracovat v nepretrzitej ginnosti.

e Hodnotime celkovl prezentaciu, Struktiru a obsah Gcétovnej zavierky vratane informacii
v nej uvedenych, ako aj to, €i u¢tovna zavierka zachytava uskutonené transakcie a udalosti
sposobom, ktory vedie k ich vernému zobrazeniu.

Bratislava, 29. marca 2018

Mazars Jlgyénsko, s.r.o. Ing. Barbora Lux, MBA
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TRANSLATION OF THE INDEPENDENT AUDITOR’S REPORT
ON THE FINANCIAL STATEMENTS OF
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INDEPENDENT AUDITOR’S REPORT

To the Shareholder, Supervisory Board and Board of Directors of AXA d.s.s., a.s. (,the
Company“), an Administrator of a Pension Fund Dlhopisovy garantovany d.d.f. AXA d.s.s., a.s.
(,the Pension Fund®):

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of the Pension Fund, which comprise the balance sheet as

at 31 December 2017, and the income statement for the year then ended, and notes, including
a summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Pension Fund as at 31 December 2017, and of its financial performance and its cash flows, for
the year then ended in accordance with Act on Accounting No. 431/2002 Coll., as amended (“Act on
Accounting”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Pension Fund in
accordance with the provisions of Act No. 423/2015 Coll. on Statutory Audit and on Amendment
to and Supplementation of Act No. 431/2002 Coll. on Accounting, as amended (“Act on Statutory
Audit”) related to ethical requirements, including the Code of Ethics for Auditors that are relevant
to our audit of the financial statements, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management for the Financial Statements

Management as represented by the statutory body is responsible for the preparation and fair
presentation of the financial statements in accordance with Act on Accounting and for such internal
control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Pension Fund’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the
Pension Fund or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with International Standards on Auditing will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
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from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Pension Fund's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Pension Fund's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the Pension Fund to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Bratislava, 29 March 2018

Mazars Slovensko, s.r.o. Ing. Barbora Lux, MBA
SKAU licence No. 236 UDVA licence No. 993
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