Prospekt cenného papiru

CENTRAL EUROPEAN MEDIA ENTERPRISES LTD.

(existujici jako verejnd akciova spolecnost podle pravniho Fadu Bermudskych ostrovii)

Kmenové akcie tiidy A

V=

Central Eurapean Media Enterprises Lid.

Nabidka 2 200 000 kusit Kmenovych akeii tiidy A
(a az 2 530 000 kusti Kmenovych akcii tfidy A v pripadé uplatnéni
nadpiidélové opce upisovateli)

Toto je nabidka Kmenovych akcii tfidy A (,,Akcie) spolecnosti Central European Media Enterprises Ltd.
(,,Emitent* nebo ,,my*) v poctu az 2 200 000 kust (a az 2 530 000 kust, pokud bude uplatnéna nadpiidélova
opce upisovatelil). Pii vytvafeni tohoto prospektu (,,Prospekt®) jsme vychazeli z naseho prospektu ze dne 15.
brezna 2006, ktery byl sestaven v anglickém jazyce pro Gcely vefejné nabidky Akci ve Spojenych statech a pro
ucely nabidky institucionalnim investort v Evropé a ktery je pfilozen k tomuto dokumentu jako Pfiloha I
(,,Americky prospekt®).

Akcie budou nabidnuty za jednotnou cenu odvozenou od aktudlni ceny stavajicich Kmenovych akeii tiidy A na
trhu. Nabidkovou cenu stanovime na zdklad¢ dohody s upisovateli dne 23. biezna 2006 nebo okolo tohoto data.

Emitent udé@lil upisovatelim nadpiidélovou opci, na jejimz zakladé mohou upisovatelé jednorazové nebo
postupné v pribehu 30 dnl od podpisu smlouvy o upsani (underwriting agreement) dodateéné upsat az 330 000
kusti Akcii za nabidkovou cenu minus emisni diskont.

Upisovatelé predpokladaji, Ze Akcie budou dodany proti zaplaceni v nebo kolem 28. biezna 2006.

Zajemce o koupi Akcii by mél peclivé zvazit otazky, které Emitent predklada pripadnym zajemcum
o koupi Akcii k zamysleni v kapitole ,,Risk Factors* za¢inajici na str. 11 Amerického prospektu.
Hlasovaci prava spojenda s Kmenovymi akciemi tfidy A a Kmenovymi akciemi tfidy B jsou ve vSech
zalezitostech vykonavana spoleén¢, pokud nase stanovy nestanovi jinak nebo pokud ze zdkona nevyplyva néco
jiného, pficemz majiteli kazdé Kmenové akcie tiidy A nalezi pii hlasovani jeden hlas a majiteli kazdé Kmenové
akcie tfidy B nalezi pti hlasovani deset hlast. Ke dni 6. bfezna 2006 bylo v obéhu 31 057 994 Kmenovych akcii
tiidy A a 6 966 533 Kmenovych akcii tfidy B.

Nase Kmenové akcie tfidy A jsou kotovany na trhu Nasdaq National Market (,,Nasdaq®) a na hlavnim trhu
Burzy cennych papiry Praha, a.s. (,,BCPP*) pod oznacenim ,,CETV*. Posledni ohlaSena prodejni cena nasich
Kmenovych akcii tfidy A ze dne 6. biezna 2006 Cinila 65,05 USD na Nasdaq a 1 538,00 K¢ na BCPP.

Tento Prospekt byl schvalen Komisi pro cenné papiry rozhodnutim ze dne 16. bi‘ezna 2006, které nabylo
pravni moci dne 16. bfezna 2006.

Vedouci spolumanazeri

JPMorgan Lehman Brothers ING

Vedouci manazer regionani transe
Ceska spofitelna, a.s.

Prospekt ze dne 15. biezna 2006
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PROHLASENI EMITENTA

Emitent prebira odpovédnost za spravnost udajii uvedenych v tomto Prospektu a prohlasuje, ze pri
vynalozeni veskeré primérené péce na zjisteni uvedeného jsou podle nejlepsiho védomi Emitenta udaje obsazené
v tomto Prospektu spravné a nebyly v ném zamlceny zadné skutecnosti, které by mohly zmenit jeho vyznam.

Aniz by bylo dotceno vyse uvedené prohlaseni, jsou informace a vyhledy uvedené v tomto Prospektu,
které se vztahuji k budoucim uddlostem nebo budoucimu vyvoji ekonomického postaveni Emitenta nebo jinych
spolecnosti ndlezejicich do skupiny Emitenta, podminény vyvojovymi trendy v politické, ekonomické a
legislativni oblasti. Tyto informace a vyhledy nesmi byt povazoviny za zdvazek nebo prohldseni Emitenta
ohledne budoucich udalosti nebo vysledkii. Zajemci o koupi akcii by proto méli provést viastni analyzu
vyvojovych trendii nebo vyhledit uvedenych v tomto Prospektu a zaloZit své rozhodnuti o investovani na
vysledcich téchto analyz.

Emitent potvrzuje, Ze pokud informace pochdazeji od treti strany, tyto informace byly presné reprodukovany a
podle védomi Emitenta a v mire, ve které je schopen to zjistit z informaci zverejnénych touto treti stranou,
nebyly vynechany zadné skutecnosti, kviili kterym by reprodukované informace byly nepresné nebo zavadejici.

Zadny z ¢lemii spravnich, Fidicich a dozorcich orgdmii a vrcholovych manazerii Emitenta nebyl v piredeslych péti
letech jakkoliv verejné obvinén nebo sankcionovan ze strany statutarnich nebo regulatornich organii (vietné

urcenych profesnich organii) ani soudné zbaven zpusobilosti k vykonu funkce ¢lena spravnich, vidicich nebo
dozorcich organii kteréhokoli emitenta nebo funkce ve vedeni nebo provadeéni ¢innosti kteréhokoli emitenta.

V New Yorku, k datu tohoto Prospektu

Central European Media Enterprises Ltd.

<podpis>

Jméno: Wallace Macmillan
Funkce: Vice President - Finance

PROHLASEN{ OSOBY ODPOVEDNE ZA PROSPEKT
Ja, nize podepsany Wallace Macmillan, bytem Carrington House, Kew Place, High Wycombe, Bucks
HPI11 10W, Spojené kralovstvi, narozen dne 9. brezna 1958, prohlasuji, ze k datu tohoto Prospektu odpovidaji
udaje v ném uvedené skutecnosti a ze nebyly opomenuty Zadné podstatné okolnosti, které by mohly ovlivnit

presné a spravné posouzeni Emitenta nebo akcii jim vydanych.

Dale prohlasuji, ze ucetni zaverky Emitenta za posledni tri ucetni obdobi byly ovéreny auditorem a Ze
prohlasent auditorit uvedena v tomto Prospektu odpovidaji skutecnosti.

V New Yorku, k datu tohoto Prospektu

<podpis>

Jméno: Wallace Macmillan
Funkce: Vice President - Finance



DULEZITA SDELENI

Tento dokument je prospektem ve smyslu zakona ¢. 256/2004 Sb., o podnikéani na kapitalovém trhu, ve znéni
pozdéjsich predpist (,,Zakon o kapitdlovém trhu®).

S vyjimkou prohlaseni vyzadovanych ceskymi pravnimi pfedpisy necini Emitent ani zadny zjeho poradct,
vedoucich pracovnikt, ¢lenti, zaméstnancti nebo zastupcti zadna prohldSeni o presnosti a pravdivosti informaci
uvedenych v tomto Prospektu, neposkytuje za tyto informace zaruku, ani ne€ini prohlaseni o analyzach nebo
zavérech ucinénych jakoukoli osobou na zakladé téchto informaci a tidajii a neposkytuje za né zaruku.

Nékteré informace o skupiné a podnikani Emitenta jsou uvedeny na webové strance http://www.cetv-net.com.
Vyjma informaci, na které tento Prospekt vyslovné odkazuje, netvofi informace na webové strance Emitenta
soucast tohoto Prospektu, nemaji byt za jeho soucast povazovany a za jejich presnost, pravdivost a uplnost neni
poskytovana zaruka. Pfi zvaZovani investice musi investofi vychazet pouze z informaci obsazenych v tomto
Prospektu ¢i vyslovnym odkazem do néj zaélenénych.

Distribuce tohoto Prospektu a nabidka nebo prodej cennych papirG v ném uvedenych mohou byt v nékterych
zemich omezeny pravnimi ptfedpisy. Drzitelé tohoto Prospektu se musi s témito omezenimi seznamit a
dodrzovat je.

Zajemci o koupi Akcii by se méli seznamovat se vSemi zdkony a jinymi pravnimi predpisy upravujicimi
upisovani, drzeni nebo koupi akcii a zejména se poradit se svymi pravnimi a daiovymi poradci o (a)
pozadavcich na nabyti a drzeni akcii podle pravnich piedpisti Ceské republiky a statil, jichz jsou rezidenty, (b)
devizovych predpisech vztahujicich se na nabyti a drzeni akcii a na pifjem plnéni z akcii v Ceské republice a ve
statech, jichZ jsou rezidenty, a o (c) dailovych diasledcich vyplyvajicich z nabyti, drzeni, prodeje, piijeti dividend
v Ceské republice a ve statech, jichz jsou rezidenty, a tyto pravni piedpisy dodrzovat.

Pokud neni uvedeno jinak, veSkeré informace obsazené v tomto Prospektu jsou aktudlni k datu tohoto
Prospektu. Uvefejnéni a predani tohoto Prospektu nesmi zavdat divod k domnénce, Ze po datu tohoto
Prospektu nedoslo k negativnim zménam ekonomické nebo finanéni situace nebo pravniho stavu Emitenta.

Americky prospekt, ktery tvori Pilohu I tohoto Prospektu, byl sestaven v anglickém jazyce pro ucely vefejné
nabidky Akcii ve Spojenych statech a pro ucely nabidky institucionalnim investorti v Evropé. Tento Prospekt je
naproti tomu urcen zejména pro ucely pfijeti nové vydanych Akcii Emitenta k obchodovéani na hlavnim trhu
BCPP stim, ze Emitent nepfedpokladd, ze by primarni tpis nové vydanych Akcii byl uskute¢nén formou
verejné nabidky.

Uvedenim Akcii k obchodu na hlavnim trhu BCPP nepiebira BCPP ve vztahu k Akciim Zadné zavazKky.



Kmenové akcie tiidy A

Americky prospekt

Kotace na trhu Nasdaq

KOTACE NA BCPP

Central European Media Enterprises Ltd., vefejna akciova
spolecnost zalozena podle pravniho fadu Bermudskych ostrovi,
zapsand v bermudském Rejstiiku spolecnosti pod registracnim
¢islem 19574, se sidlem Clarendon House, 2 Church Street,
Hamilton, HM 11 Bermudské ostrovy.

Korespondenci lze zasilat rovnéz na adresu c/o CME Development
Corporation, Aldwych House, 81 Aldwych, Londyn, WC2B 4HN,
Spojené kralovstvi, tel. ¢. +44-20-7430-5430/1.

Podle ¢l. 6 Spolecenské smlouvy zahrnuje predmét podnikani
Emitenta veSkeré zakonné Ccinnosti, pro které mohou byt
spolec¢nosti podle bermudského pravniho fadu zalozeny.

Kmenové akcie tfidy A Emitenta, se jmenovitou hodnotou
0,08 USD na jednu akcii, vedené ve formé zaknihovanych podil
v pocitatovych systémech spole¢nosti DTC, Clearstream a
Univyc. Dalsi informace o nasem akciovém kapitalu jsou uvedeny
v kapitole Amerického prospektu s titulem ,,Description of capital
stock™.

BMG200452024
011566324
(20045202

Obecné vzato jsou naSe Kmenové akcie tiidy A a Kmenové akcie
ttidy B v podstaté identické a hlasovaci prava s nimi spojena jsou
vykonavana spolecné. Vedle toho mé kazda tfida akcii nésledujici
charakteristiky:

Jeden hlas na kazdou akcii ve vSech otazkach, o nichz jsou
akcionaii opravnéni hlasovat, véetné volby a odvolani ¢lent
pfedstavenstva.

Deset hlasi na kazdou akcii ve vSech otazkach, o nichz jsou
akcionafi opravnéni hlasovat, vcetné¢ volby a odvolani c¢lent
predstavenstva.

Dokument ze dne 15. bfezna 2006, ktery byl podan americké
Komisi pro cenné papiry a burzy dne 15. bfezna 2006 pro ucely
vetejné nabidky Akcii ve Spojenych statech. Americky prospekt
obsahuje dilezité¢ informace o Emitentovi, jeho cennych papirech,
podnikani a finan¢ni situaci a o vedeni Emitenta a dal$i informace
vyznamné pro potencidlni investory a tvoii Ptilohu I tohoto
Prospektu..

Tento dokument je uren zejména pro Gcely pfijeti nové vydanych
Akcii k obchodovani na hlavnim trhu BCPP. Tento Prospekt
sestava z Ceského dodatku, Amerického prospektu (Pfiloha I) a
Zpravy a souhlasu nezavislého auditora (Piiloha II). Cesky
dodatek obsahuje pfevazné technické informace specifické pro
kotaci na BCPP. Me¢li byste si precist Americky prospekt, abyste
ziskali dulezité udaje o Emitentovi, jeho cennych papirech,
podnikani a finan¢ni situaci a o vedeni Emitenta a dal$i informace
vyznamné pro potencidlni investory.

Nase Kmenové akcie tfidy A jsou kotovany na trhu Nasdaq




Kotace na BCPP ........oooovvvviiiiiiiiiinee.

Zuétovani a vyporadani v Ceské
republice:

Obchodovani a vypotadani........................

Pievody aKeif....coeveverenencnenenceiecee

Hlasovaci prava .........cccceeeeeeereenceneeenne

Dividendy a dividendova
POLEIKA. ...t

National Market pod oznacenim ,,CETV®. Posledni ozndmeny
prodejni kurs nasich Kmenovych akcii tiidy A z 6. biezna 2006
byl 65,05 USD. Ke dni 6. biezna 2006 byl sménny kurs oznameny
Ceskou narodni bankou pro piepoéet ¢astek z Geskych korun na
americké dolary ve vysi 23,751 CZK = 1,00 USD.

V minulosti jsme pozadali o pfijeti Kmenovych akcii tfidy A
v poctu az 100 000 000 kusti k obchodovani na hlavnim trhu
BCPP. Dne 17. ¢ervna 2005 Kota¢ni vybor BCPP schvalil pfijeti
nasich Kmenovych akcii tfidy A k obchodovani na BCPP za
predpokladu splnéni urcitych podminek, vcetné schvaleni
Prospektu Komisi pro cenné papiry a uvefejnéni Prospektu
v souladu s ¢eskymi pravnimi piedpisy. Nové vydané Akcie
budou obchodovany na zakladé shora uvedeného rozhodnuti o
pfijeti k obchodovani a predpokladame, ze obchodovani bude
zahajeno dne 24. bfezna 2006 nebo kolem tohoto data.

Poté, co bude zahijeno obchodovani nové vydanych Akcii
prosttednictvim BCPP budou ceny kotovany a vypofadany
v Ceskych korunach. Obchody s cennymi papiry na BCPP budou
vyporadany vyhradné prostfednictvim Univycu, a to obvyklym
zpusobem v souladu s pravidly a provoznimi postupy BCPP a
Univycu, zpravidla T+3, a nemohou byt vypoiadany piimo
prostfednictvim spolecnosti DTC nebo Clearstream.

Dalsi informace jsou uvedeny v kapitole “Za¢tovani a vypotradani
v Ceské republice™ tohoto Prospektu.

Prevody podilti na akciich evidovanych u spole¢nosti Clearstream
a/nebo Univyc budou provadény obvyklym zptisobem v souladu
s pravidly a provoznimi postupy spolecnosti Clearstream a/nebo
Univyec.

Hlasovaci prava spojend s podily na akciich evidovanych
spole¢nostmi Clearstream a/nebo Univyc budou vykonavana
obvyklym zpisobem v souladu s pravidly a provoznimi postupy
spole¢nosti Clearstream a/nebo Univyc.

Vyplaty dividend a dalSich plnéni ze zaknihovanych podili na
akciich drzenych prostfednictvim spolec¢nosti Univyc budou
v rozsahu pfijatém Univycem od spolecnosti Clearstream pfipsany
v souladu s pravidly a provoznimi postupy spole¢nosti Univyc na
penézni ucty ¢lenti Univycu pro dal§i vyplaceni majitelim uctl
v Univycu.

Informace o na$i dividendové politice jsou uvedeny v kapitole
Amerického prospektu s titulem ,,Dividend policy*.

Spolecnost The Depository Trust Company, zactovaci a
vyporadaci centrum pro akcie ve Spojenych statech.

Clearstream Banking, société anonyme, zuctovaci a vypoiadaci
centrum pro akcie v Lucembursku.

Univyc, a.s., stoprocentni dcefina spole¢nost BCPP a zGctovaci a
vyporadaci centrum pro obchody s cennymi papiry uzaviené na




Prezentace finanénich udajt.......................

Kde 1ze nalézt dokumenty ...........ccccceeneee.

Rizikové faktory

BCPP.

Neni-li uvedeno jinak, byly finan¢ni tidaje v Americkém prospektu
sestaveny v souladu Ugetnimi zasadami veobecné uznavanymi
v USA (,,U.S. GAAP*). U.S. GAAP se v jistych vyznamnych
ohledech lisi od Mezinarodnich standardd pro finan¢ni vykaznictvi
(,JFRS*).  Kvantitativni  dopad  téchto  rozdilt  jsme
nevyhodnocovali. K pochopeni rozdild mezi U.S. GAAP a IFRS
by potencidlni investoii méli kontaktovat své odborné poradce.

U americké Komise pro cenné papiry a burzy podavame vyrocni,
Ctvrtletni a prubézné zpravy, zpravy tykajici se valnych hromad
(proxy statement) a dals§i informace (vcetné riznych pfiloh, jako
jsou napiiklad nase stanovy) v anglickém jazyce a kopie téchto
podani  jsou uvefejiovany na nasi webové  strance
http://www.cetv-net.com (kliknéte na ,Investors a dale na ,,SEC
filings (Nasdaq)“). Kopie téchto dokumentt jsou dostupné rovnéz
na internetové strance americké Komise pro cenné papiry a burzy
http://www.sec.gov. Viz rovnéz kapitola Amerického prospektu
s titulem ,,Where You Can Find More Information®.

V rozsahu vyzadovaném ceskymi pravnimi pfedpisy a pravidly
BCPP jsou kopie ur€itych dokumentt tykajicich se kotace nasich
Kmenovych akcii tiidy A na BCPP dostupné rovnéz v prostorach
BCPP na adrese Rybna 14/682, Praha 1, Ceska republika.

Viz kapitola Amerického prospektu s titulem ,,Risk factors®.




VYZNAMNE OTAZKY ZDANENI V CESKE REPUBLICE

Nize uvedeny komentaf je obecné povahy a vychazi z platnych pravnich predpisit Ceské republiky, jejich
vykladl a praxe Ceskych uradd k datu tohoto dokumentu. Pokud neni uvedeno jinak, toto shrnuti se zabyva
pouze urcitymi Ceskymi danovymi dusledky drzeni Akcii pro jejich skutecné majitele (a vynosii z nich), ktefi
splituji viechny nasledujici podminky: (1) jsou rezidenty Ceské republiky pro dafiové ucely a (2) nemaji mimo
tizemi Ceské republiky stalou provozovnu ani trvalou zékladnu, s nim je drzeni Akcii spojeno a (3) nepodléhaji
zvlatnimu danovému rezimu (napf. podilové fondy, penzijni fondy) (,,Cesti majitelé*).

Toto shrnuti dale pedpoklada, ze Cesky majitel nema p¥imy ani nep¥imy podil na hlasovacich pravech nebo
zakladnim kapitalu Emitenta ve vysi 20 % nebo vice a ani z jiného diivodu se na néj nepohlizi tak, ze vykonava
v Emitentovi podstatny nebo rozhodujici vliv.

Nasledujici text je pouze obecnym voditkem a neni minén jako pravni nebo daiiova rada pro konkrétniho
Ceského majitele, ani by nemél byt za takovou radu povaZovan. Pokud jde o celkové daiiové disledky
nabyti, vlastnictvi a zcizeni Akcii za konkrétnich okolnosti, véetné disledki podle ¢eskych pravnich
predpist a praxe ¢eskych uiradi, méli by proto potencialni investori kontaktovat své dainové poradce.

Dividendy

Pro ugely eské dané z pijma pravnickych osob budou Cesti majitelé - pravnické osoby muset zahrnout hrubou
¢astku dividend do samostatného zakladu dané, na ktery se vztahuje danova sazba ve vysi 15 %. Fyzické osoby
si mohou zvolit, zda hrubou ¢astku dividend zahrnou bud’ do bézného zakladu dané z pfijmt fyzickych osob, na
ktery se vztahuje progresivni dafova sazba od 12 % do 32 %, nebo do samostatného zakladu dané, na ktery se
vztahuje danova sazba ve vysi 15 %.

Zisky a ztraty z prodeje

Na piijmy realizované Ceskymi majiteli — pravnickymi osobami pii prodeji Akcii se vztahuje dai z pfijmi
pravnickych osob ve vysi 24 %. V piipad¢ fyzickych osob je pfijem z prodeje Akcii osvobozen od dané z ptijmu
fyzickych osob, pokud doba mezi nabytim a prodejem Akcii presahuje Sest mésici a Akcie nebyly zahrnuty do
obchodniho majetku fyzické osoby. V ostatnich pfipadech se na piijmy z prodeje Akcii obecné vztahuje bézna
dan z pfijmi fyzickych osob (12 % az 32 %).

Potencialni ztraty realizované Ceskymi majiteli - pravnickymi osobami pfi prodeji Akcii by za piedpokladu
splnéni obecnych podminek dafiové uznatelnosti mély byt povazovany za danoveé uznatelné. V piipadé
fyzickych osob, které¢ Akcie zahrnuly do obchodniho majetku a vedou cetnictvi, se ztrata obecné€ povazuje za
danové uznatelnou, podobné jako v piipad€ pravnickych osob. V ptipadé¢ fyzickych osob, které Akcie zahrnuly
do obchodniho majetku a nevedou Gcetnictvi, se ztrata pro ucely dané z pfijmi obecné povazuje za danové
neuznatelnou. V piipadé fyzickych osob, které Akcie do obchodniho majetku nezahrnuly, se ztrata pro ucely
dané z pfijmd povazuje obecné za danové uznatelnou, avSak pouze proti ostatnim zdanitelnym ziskiim
(neosvobozenym) realizovanym pfi prodeji jinych cennych papirti v daném zdanovacim obdobi. Jinak se ztrata u
téchto Ceskych majiteli - fyzickych osob obecné povazuje za dafiové neuznatelnou.

Oceiovaci rozdily zatuctované v souladu s ¢eskymi ucetnimi pfedpisy z titulu ocefiovani Akcii realnou hodnotou
do vynosl nebo nakladl jsou obecné povazovany za danoveé ucinné.

Akvizice

Cesti majitelé mohou mit v piipadé nabyti Akcii od osob, které nejsou rezidenty Evropské unie ani Evropského
hospodaiského prostoru, povinnost uplatnit a prevést ve prospech ceskych danovych tfadt tzv. zajisténi dané ve
vysi 1 % z kupni ceny. Toto se neuplatni v piipadé¢, Ze pfislusna smlouva o zamezeni dvojiho zdanéni stanovi
jinak.



ZUCTOVANI A VYPORADANI V CESKE REPUBLICE

Prevodnim agentem a registracnim mistem pro Kmenové akcie tfidy A Emitenta je spole¢nost American Stock
Transfer and Trust Company (,,Registrator). Akcie zahrnuji jednu nebo vice listin (,Listinné akcie®)
registrovanych Registratorem na jméno spolec¢nosti CEDE & Co., zastupce (,,Zastupce*) spolecnosti DTC. Po
vydani Listinnych akcii piipiSe DTC akcie zastoupené Listinnymi akciemi na ucty majiteld uctd v
elektronickém systému DTC. Vydani Listinnych akcii Emitentem spolec¢nosti DTC znamend, ze Emitent
nevydava jednotlivé listinné akcie kazdému investorovi, ktera drzi podil na akciich prostfednictvim spolecnosti
DTC. Emitent vSak miZze jednotlivé listinné akcie vydat investoriim, ktefi drzi své akcie mimo systémy DTC a
tyto akcie jsou pak registrovany Registratorem na jména té€chto investort (nebo jejich zastupcti).

Po dobu, po kterou bude Zastupce registrovanym majitelem Listinnych akcii, bude jej Emitent povazovat a
jednat snim jako s jedinym registrovanym zakonnym majitelem akcii zastoupenych Listinnymi akciemi.
Zastupce drzi akcie zastoupené Listinnymi akciemi ve prospéch spole¢nosti DTC. Majitelé Géth v systému
DTC maji ekonomicky podil na Listinnych akciich v zaknihované podobé. Mezi majitele ucti v systému DTC
bude patfit spolecnost Clearstream nebo jeji zastupce, ktefi budou drzet podily na Listinnych akciich ve
prospéch majitelti uctl v systému Clearstream. Mezi majitele ucti v systému Clearstream bude patfit spolenost
Univyc, ktera bude drzet podily na Listinnych akciich ve prospéch majiteld uctt v systému Univyc.

Globalni postupy zuctovani a vypoiradani

Zastupce drzi podily na akciich ve prospéch majitelti ucti v systému DTC. Jakmile Zastupce obdrzi Listinné
akcie, spolecnost DTC tyto akcie v drzeni Zastupce piipiSe ve svém elektronickém systému na Ucty majitelt
uctd v systému DTC. Drziteli podild na téchto akciich ptimo v DTC mohou byt pouze majitelé ucti v systému
DTC nebo osoby, které mohou drzet podily prostiednictvim majiteld ucti v systému DTC. Prevody podili na
akciich mezi majiteli G¢td v systému DTC budou provadény obvyklym zplsobem v souladu s pravidly a
provoznimi postupy spole¢nosti DTC.

Spolecnost Clearstream bude mit u DTC otevien ucet, na ktery budou zapisovany podily na akciich v drzeni
spolec¢nosti Clearstream nebo jejiho zastupce. Spoleénost Clearstream bude drzitelem podili na akciich ve
prospéch majitelti ucth v systému Clearstream. Emitent pfepoklada, ze jakmile budou akcie v drzeni spole¢nosti
Clearstream pfipsany na jeji et nebo na ucet jejiho zastupce v systému DTC, spolecnost Clearstream pfipise
akcie drZené ji nebo jejim zastupce, na ucty majiteld Gctl v systému Clearstream. Drziteli podilii na téchto
akciich pfimo v Clearstream mohou byt pouze majitelé¢ uctd v systému Clearstream nebo osoby, které mohou
drzet podily prostrednictvim majiteltl uctd v systému Clearstream. Pfevody podilti na akciich mezi majiteli uctd
v systému Clearstream budou provadény obvyklym zpuisobem v souladu s pravidly a provoznimi postupy
spole¢nosti Clearstream.

Spole¢nost Univyc bude mit u Clearstream otevien Gcet, na ktery budou zapisovany podily na akciich v drzeni
spole¢nosti Univyc. Spole¢nost Univyc bude drzitelem podilti na akciich ve prospéch majitelt uctd v systému
Univyc. Emitent pfepoklada, ze jakmile budou akcie v drZeni spole¢nosti Univyc pfipsany na jeji et v systému
Clearstream, spolecnost Univyc pfipiSe akcie ji drzené na ucty svych majitelti uctd, tj. na osoby, které maji Gcty
u Univycu. Drziteli podild na akciich v Univycu mohou byt pouze majitelé ¢t v systému Univyc nebo osoby,
které mohou drzet podily prostiednictvim majiteld uctd v systému Univyc. Pievody podilti na akciich mezi
majiteli ¢t v systému Univyc budou provadény obvyklym zplsobem v souladu s pravidly a provoznimi
postupy spolecnosti Univyc.

Pocateéni vyporadani Akcii

Akcie budou vydany v americkych dolarech (USD) zplisobem ,,delivery-versus-payment* prostfednictvim DTC.
Kazdy nabyvatel Akcii je povinen zptisobem a v terminu dle pokyn JPMorgan jako globalniho koordinatora
nebo jeho zastupce (napi. Ceské spofitelny, a.s.) stanovit svého mistniho obchodnika s cennymi papiry, ktery je
opravnén provadét obchody v systému DTC, a musi mu dat pokyny k realizaci vSech opatieni nezbytnych pro
vyporadani Akcii, zejména aby do systému DTC vlozil pokyn k tomu, aby od mistniho obchodnika s cennymi
papiry JPMorgan, piipadné Ceské spotitelny, a.s. (podle povahy véci) byly formou ,,delivery-versus-payment*
piijaty ptidélené Akcie proti uhradé v americkych dolarech (USD). Uhrada a dodéni piidélenych Akcii bude
provedeno v souladu s pravidly a provoznimi postupy DTC. Dany nabyvatel Akcii a obchodnik s cennymi
papiry se dohodnou na zpisobu, jakym budou nabyvatelovy pridélené Akcie evidovany (napf. na vlastnim uctu
nebo na uc¢tu obchodnika s cennymi papiry) a na zptisobu financovani nadkupu pridélenych Akcii. Nelze zarucit,
ze Akcie budou fadné dodany, pokud nabyvatel ¢i jeho mistni obchodnik s cennymi papiry nesplni vSechny
zminéné postupy a piislusné pokyny JPMorgan &i jeho zastupce (napt. Ceské spofitelny, a.s.).



Nabyvatelé, ktefi planuji obchodovat akcie na BCPP, se mohou, dle svého uvazeni, rozhodnout o nabyti Akcii
v korunach ¢eskych (CZK) prostiednictvim Univyc. V takovém piipadé budou Akcie dodany zpusobem
,.Jdelivery-versus-payment® prostiednictvim Univyc.

Vzhledem k platnym pravidlim a postuptim DTC, Clearstream a Univyc, nemtize Emitent zarucit, Ze v ptipadé
nabyti Akcii prostfednictvim Univyc, budou Akcie dodany v evidenci vedené spolecnosti Univyc v den
zahajeni obchodovani na BCPP, tj. dne [28.] bfezna 2006. Emitent piedpoklada, ze v tomto ptfipadé budou
Akcie dodany dne [29.] biezna 2006 nebo kolem tohoto data.

Obchodovani s akciemi na BCPP; ziuctovani a vypoiradani

Ceny pro Akcie, které budou obchodovany prostfednictvim BCPP, budou kotovany a vypotadany v ceskych
korunach. Vypotadani obchodd uzavienych na BCPP bude provadéno prostfednictvim Univycu zpravidla
zpisobem T+3. Prodeje zaknihovanych podilt na akciich drzenych prostfednictvim Univycu ve prospéch
kupujicich zaknihovanych podili na akciich drZzenych prostiednictvim Univycu budou provadény v souladu
s béZnymi pravidly a provoznimi postupy Univycu a BCPP vztahujicimi se na akcie.

Obchody s akciemi na BCPP budou vyporadany pouze prostiednictvim Univycu a budou evidovany v
zaknihované podobé na uctech majiteld uctd v systému Univyc. Obchody s akciemi uzaviené na BCPP
nemohou byt vypotfadany piimo prostfednictvim spolecnosti DTC nebo Clearstream. Vyporadani obchodi
s akciemi uzavienych na BCPP bude zachyceno pouze v evidenci majiteld ucti v systému Univyc a na uctech
otevienych v systému Clearstream nebo DTC nedojde k zadné zmeéné, ani se nezméni drzitel Listinnych akcii.

Zajemce o uskutecnéni a vypotradani obchodu s akciemi na BCPP musi ustanovit svého mistniho obchodnika
s cennymi papiry, ktery musi byt ¢lenem Univycu, a dat mu piikaz k provedeni vSech tkond potfebnych pro
vyporadani akcii. Jestlize osoba, ktera kupuje akcie na BCPP, nema u Univycu ucet (na vlastni jméno, nebo ve
svij prospéch), musi si ho pfed vyporadanim koupé akcii oteviit. Jestlize osoba, ktera prodava akcie na BCPP,
nema na svém uétu u Univycu dostateny pocet akcii, musi byt dostatecny pocet akcii pfipsan na jeji ucet
u Univycu pfed vypotadanim prodeje akcii. K tomu mohou byt nutné prevody podilt na akciich mezi systémy
DTC, Clearstream a Univyc v souladu s jejich pravidly a provoznimi postupy. Takové pfevody mohou byt
Casove€ naro¢né a tuto skute¢nost je nutno vzit v tvahu, aby bylo mozno vyhovét vypotadani v rezimu T+3.

Vseobecné informace

Spole¢nost DTC (the Depository Trust Company) je zac¢tovacim a vypotradacim centrem pro akcie ve Spojenych
statech.

Spolecnost Clearstream (Clearstream Banking, société anonyme) je zuctovacim a vyporadacim centrem pro
akcie v Lucembursku. Systém Clearstream udrzuje spojeni s DTC a Univycem.

Univyc (Univyc, a.s.) je stoprocentni dcefinou spolecnosti BCPP a ziétovacim a vyporadacim centrem pro
obchody s cennymi papiry uzaviené na BCPP. Univyc udrzuje spojeni se systémem Clearstream, nema vSak
pfimé spojeni s DTC. Univyc ma povoleni Komise pro cenné papiry Ceské republiky predevsim pro vypofadani
obchodi na BCPP. Vyporadani cennych papirii prostfednictvim Univycu mize byt provedeno pouze
prostfednictvim &lena Univycu. Cleny Univycu je vétSina nejvétsich obchodnikii s cennymi papiry v Ceské
republice.

Spole¢nosti DTC, Clearstream a Univyc souhlasily, nebo se ofekava, Ze se budou souhlasit, s vy$e uvedenymi
postupy, aby tak umoznily pfevod podilii na akciich mezi Gcastniky systémi DTC, Clearstream a Univyc,
nejsou vSak povinny tyto postupy provadét nebo v jejich provadéni pokracovat, a jejich provadéni mize byt
kdykoli zastaveno. Emitent, Kotacni agent ani zadny z jejich zastupci nebo spiiznénych osob ani zadna osoba,
ktera je ovlada pro ucely amerického Zakona o cennych papirech z roku 1933 (U.S. Securities Act of 1933),
nebudou odpovédni za plnéni zavazk spolenosti DTC, Clearstream a Univyc nebo jejich ucastnikil, které
vyplyvaji z pravidel a postupt, jimiz se fidi jejich ¢innost, nebo za dostate¢nost vySe uvedenych ujednani pro
jakékoli ucely.

Vyplata dividend

Vyplaty dividend a dalich plnéni ze zaknihovanych podili na akciich drzenych prostiednictvim spolecnosti
Univyc budou v rozsahu jejich pfijeti Univycem ptipsany v souladu s pravidly a postupy spolecnosti Univyc na
penézni Géty ¢lentt Univycu pro dalsi vyplaceni majitelim ucti v Univycu. Vyplaty dividend a dalSich plnéni
ze zaknihovanych podili na akciich drzenych prostfednictvim spole¢nosti Clearstream budou v rozsahu jejich
prijeti spolecnosti Clearstream ptipsany v souladu s pravidly a postupy spole¢nosti Clearstream na penézni Gcty
majiteld Gt v systému Clearstream.



SHRNUTI

V tomto shrnuti jsou uvedeny urcité informace o nas a o nabidce nasich Kmenovych akcii tiidy A. Neobsahuje
ovSem veSkeré informace, jez by mohly byt podstatné pro Vase rozhodnuti, zda investovat. Nasledujici shrnuti je
proto nutno posuzovat ve spojeni s podrobnejsimi udaji uvedenymi v dalsich cdstech tohoto prospektu, véetné
kapitoly “Rizikové faktory”, ucetnich zaverek a jejich priloh.

V pripade, kdy je u soudu vznesena zaloba tykajici se udajii uvedenych v Prospektu, miize byt Zalujici investor
povinen nést naklady na preklad Prospektu, vynalozené pred zahdjenim soudniho vizeni, nebude-li v souladu s
pravnimi predpisy stanoveno jinak.

Osoba, ktera vyhotovila shrnuti Prospektu véetné jeho prekladu, je odpovédna za spravnost udajii ve shrnuti
Prospektu pouze v pripade, ze je shrnuti Prospektu zavadéjici nebo nepresné pri spolecném vykladu s ostatnimi
Castmi Prospektu.

Podnikani

Maéme vice nez 12 let zkuSenosti s vlastnictvim a provozovanim pfednich komerc¢nich televiznich stanic ve
sttedni a vychodni Evropé. Vlastnime a provozujeme deset televiznich kanalti v Sesti zemich stfedni a vychodni
Evropy, tj. v Ceské republice, Slovenské republice, Slovinsku, Chorvatsku, Rumunsku a na Ukrajing (z nichz
prvni tfi jsou ¢leny EU, a u dalSich dvou se ptedpoklada pfistoupeni k EU po r. 2007). Vysilame pro piiblizné
82 miliont lidi na trzich, kde odhadované celkové vydaje na televizni reklamu €inily v r. 2005 pfiblizné¢ 800 mil.
USD.

Nase stanice se fadi na prvni ¢i druhé misto podle podilu na trhu televizni reklamy a podilu sledovanosti na
naSich hlavnich trzich v Ceské republice, Rumunsku, Slovenské republice, Slovinsku a na Ukrajing. Silné
postaveni na vSech vyse uvedenych trzich se odrazi i v nasich finan¢nich vysledcich. V letech 2001 az 2005
doslo k uhrnnému ro¢nimu nartistu nasich celkovych ¢istych vynost jednotlivych segmentli a segmentového
ukazatele EBITDA o 25 %, resp. 57 %, bez zohlednéni akvizice Nova TV (Chorvatsk) v roce 2004 a TV Nova a

Galaxie Sport (Ceska republika) v roce 2005.1

Na trzich, kde pusobime, dosSlo, a predpokladame, Ze bude i nadale dochazet, k velkému rastu hrubého
domaciho produktu, vydaji na televizni reklamu a spotiebitelskych vydaji obecné. Domnivame se, ze
klicovym faktorem na$eho ristu je a nadale bude pozitivni ekonomicky vyvoj v téchto zemich ve spojeni s nasi
schopnosti prevadét rust na trzich televizni reklamy na vynosy tim, ze naS$im reklamnim klientim
zprostiedkujeme divacké obce s pozadovanymi demografickymi parametry, a rGstem trhu reklamy jako
takovym. Vytvafime reklamni pfijmy z kvalitni spotiebitelské zakladny slozené prevazné z nadnarodnich
spolecnosti typu “blue chips” a v posledni dob¢€ ze zvysujiciho se poctu tuzemskych klientd. Hlavnich deset
zadavatelii reklamy na naSich trzich ptinasi 27 % az 39 % naSich ro¢nich pfijmt v téchto zemich.

Ve Slovenské republice, Slovinsku, Rumunsku a na Ukrajin¢ provozujeme televizni vysilani ve spolupraci
s mistnimi partnery. Na uvedenych trzich maji nasi mistni partnefi ekonomicky podil na pfislusnych mistnich
¢innostech a podileji se na jejich fizeni. NaSe mistni manazerské tymy maji vysoky stupen obchodni autonomie
v operativnim fizeni nasich kanali, véetné rozhodovani o prodeji reklamniho ¢asu a programové nabidce. Nase
kancelaf v Londyné piedava nasi skupin€ zkuSenosti a know-how v fizeni televizniho vysilani i podporu ve
finanénim vykaznictvi, planovani a analyze.

Nase sidlo se nachazi na adrese Clarendon House, Church Street, Hamilton HM 11 Bermuda, tel. 441-296-1431.
Neékteré nase deefiné spolecnosti sidli v Aldwych House, 81 Aldwych, Londyn, WC2B 4HN, Anglie, tel. 44-20-
7430-5430/1, a DAM 5B, 2nd Floor, Royal Dam Center, 1012 JS Amsterdam, Nizozemsko.

Trendy v odvétvi

Trhy televizni reklamy, na nichz pisobime, jsou v poslednich letech pod vlivem nékolika pfiznivych faktort, k
nimz patfi:

1 Sesouhlaseni celkového segmentového ukazatele EBITDA a celkovych ¢istych vynost jednotlivych segmentti s U.S. GAAP naleznete
v Poznamce €. 17 k nasim konsolidovanym tG¢etnim zavérkam, obsazenym ve Vyroéni zpravé vypracované formou Formulafe 10-K pro
finanéni rok kon¢ici 31. prosince 2005, ve znéni formulate 10-K/A podaného americké Komisi pro cenné papiry dne 15. bfezna 2006,
zaclenéné do Amerického prospektu formou odkazu.
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e Rust HDP: Podle ING Bank a ZenithOptimedia ¢inil odhadovany primérny rist redlného HDP
v zemich, kde pusobime, v r. 2005 5 % ve srovnani s 2 % v zapadni Evropé a 4 % ve Spojenych
statech.

e Nartst v reklamé: Vzhledem k tomu, Ze nadnarodni spolecnosti si zakladaji a buduji postaveni na
trzich ve stfedni a vychodni Evrop¢, dochazi na nasich trzich k podstatnému nartstu celkovych vydaja
na reklamu. Celkové vydaje na reklamu jako procento HDP v zemich, kde ptsobime, dle naSeho
odhadu v priméru €inily v r. 2005 piiblizné 0,48 %, ve srovnani s pfiblizn€ 0,66 % v zemich zapadni
Evropy véetné Rakouska, Belgie, Danska, Finska, Francie, Némecka, Recka, Irska, Italie, Nizozemska,
Norska, Portugalska, Spanélska, Svédska, gvycarska a Spojeného kralovstvi.

e Vysoké podily televizni reklamy jako procenta celkové reklamy: Televize je ve stfedni a vychodni
Evropé hlavnim reklamnim médiem a v zemich, v nichz plisobime, na ni pfipada v praméru 50 %
celkovych vydaji na reklamu.

Konkurenéni vyhody

Domnivame se, ze v zemich, kde plisobime, mame na trzich televizni reklamy silné konkuren¢ni postaveni, a to
z nasledujicich divodu:

Zavedené vedouci postaveni na trhu

Upoutavame a udrzujeme si divackou obec s demografickymi parametry vyhledavanymi zadavateli reklamy a
tento podil sledovanosti proméfiujeme na podil na trhu televizni reklamy. Na nasich kli¢ovych trzich v Ceské
republice, Rumunsku, Slovenské republice, Slovinsku a na Ukrajin€ jsme na prvnim resp. druhém misté co do
celoplosného denniho podilu sledovanosti. Nase schopnost proménit podil sledovanosti na podstatné vyssi podil
na trhu televizni reklamy je zalozena na vysokém podilu sledovanosti, pfiznivych demografickych parametrech
a ucinném fizeni prodeje reklamniho ¢asu. Domnivame se, ze nas podil na trhu televizni reklamy je na naSich
hlavnich trzich v praméru 1,9krat vyssi nez nas podil sledovanosti.

Vysoké bariéry vstupu

Domnivame se, ze na trzich, kde pisobime, je nizka pravdépodobnost zavedeni novych pozemnich televiznich
kanald a ze novi soutézitelé na téchto trzich budou Celit znaénym piekazkam vstupu, zejména z nasledujicich
divodi:

e pro nové soutézitele nejsou k dispozici frekvence pro celoplo$né analogové pozemni vysilani;

ek dosazeni kritického podilu sledovanosti, jakého jsme jiz docilili na nasich hlavnich trzich a ktery ma
zasadni vyznam pro upoutdni a udrzeni zadavateld reklamy, by byly nezbytné znacné financni
investice; a

e relativné malo rozvinutd infrastruktura kabelové televize a nizky podil domacnosti se satelitnim a
kabelovym pfijmem na trzich, kde plisobime, brani samostatnym kanaltim kabelové a satelitni televize
v ucinné soutézi o divaky ¢i podil na trhu televizni reklamy.

Piedni producent mistnich televiznich programii

Domnivame se, ze nas uspéch v upoutavani a udrZzovani velkych divackych obci a v proménovani naseho podilu
sledovanosti na piijmy je vysledkem nasi strategie v oblasti programové nabidky. Udrzujeme dlouhodobou
politiku investovani do prav na zafazovani oblibenych filmu a serialti do programové nabidky. Kromé toho
investujeme do vyroby pfitazlivych a inovacnich tuzemskych programii. NaSe stanice produkuji Siroky zabér
programové nabidky vcetné€ zprav, talk show, soutézi, dramat a situacnich komedii. V priméru 31 % casového
rozvrhu pozemnich kanald sestava z lokaln¢ vyrobenych programi, a predpokladdme, ze tento podil se bude
dale zvySovat. Domnivame se, ze naSe schopnost ziskavat prava k popularnim zahraniénim programim a
nadale produkovat Gispésnou tuzemskou programovou nabidku nam na trzich, kde ptisobime, umozni pokracovat
v dosahovani velkych divackych obci.
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ZkuSeny management na celopodnikové a mistni iirovni

Domnivame se, Zze na$ dosavadni uspéch je do zna¢né miry zasluhou naseho managementu, a to jak na
celopodnikové, tak na mistni arovni. Nas vrcholovy manazersky tym ma v uhrnu vice nez 90 let zkuSenosti v
televiznim vysilani nebo obecné v oblasti médii, a podilel se na vypracovani a realizaci obchodnich strategii nasi
¢innosti. NaSe mistni manazerské tymy, které se zabyvaji operativnim fizenim nasich televiznich kanalt, vysly
z medialniho prostiedi a poskytuji cenné informace umoziujici proniknout do mistniho vkusu, vyvoje a potieb.

NaSe strategie

Nasim strategickym cilem na trzich, kde ptisobime, je byt hlavnim komerénim provozovatelem televizniho
vysilani. Hlavni prvky nasi strategie jsou nasledujici:

UdrZovat si piedni postaveni v podilu sledovanosti a podilu na trhu televizni reklamy

Nasim cilem je udrzet si a dale posilovat své postaveni jednoho z nejvyznamnéjsich poskytovateli reklamniho
Casu. Hodlame pokracovat v nasi strategii tvorby a vysilani kombinace kvalitni tuzemské programové nabidky
a prvotfidni zahrani¢ni programové nabidky, abychom tak zadavatelim reklamy na jednotlivych trzich
zprostiedkovali divackou obec, ktera svou velikosti a demografickymi parametry odpovida jejich potiebam.

Vymezit a vyuZit dal§i rozvoj nasi éinnosti a toky piijmii

Ke zvyseni své ziskovosti hodlame pokracovat ve vymezovani a rozvoji dalsich tokl pfijmi. Domnivame se, ze
komercni sit€¢ mohou zvysit svou ziskovost zavedenim novych tematickych kanali zamétenych na specifické
okruhy divakl, coz jsme uspésné realizovali napfiklad v Rumunsku. Néklady na zavedeni novych kanald
mizeme snizit na minimum vyuZzitim nasi existujici infrastruktury a existujicich obchodnich znacek. Rozsahla
programova nabidka a rozsifend distribuce témito kanaly by poskytly nasim klientim dalsi pfilezitosti pro
reklamu. Na trzich, kde pusobime, mame rovnéz v umyslu vyvinout alternativni toky pfijmd pfidanim
digitalnich siti, az bude k dispozici fyzicka a regulaéni infrastruktura pro digitalni vysilani.

VyuZit ekonomického riistu na nasich trzich

Domnivame se, Zze na trzich, kde pusobime, jsme jednim z nejvyznamnéjSich poskytovateld prostoru pro
reklamu. Na téchto trzich, a zejména v Rumunsku a na Ukrajin¢, zaznamenavame vyssi irovné ekonomického
rustu, a tim i ristu vydaju na televizni reklamu, nez na rozvinutéjSich trzich. Domnivame se, Ze s rustem trhl
televizni reklamy budou silné obchodni znacky spojené s nasimi kanaly, nase vedouci podily sledovanosti a
nase atraktivni demografické parametry i nadale podporovat dalsi rst reklamnich sazeb a rist reklamnich
vynosi z nasi ¢innosti. Hodlame vyuZit tohoto vyvoje tim, Ze se zaméfime na nové inzerenty vstupujici na tyto
trhy, jimz zprostfedkujeme atraktivni okruhy divaki.

Rust prostiednictvim cilové zaméienych akvizic a konsolidace stavajicich vlastnickych podilit

Hodlame rovnéz pokracovat v rozvoji svého podnikani peclivé vybranymi akvizicemi, které by dopliiovaly nase
dosavadni podnikani, nebo zvysenim naseho vlastnického podilu v nasich existujicich provozech.

Rizikové faktory

Podrobngjsi udaje o rizikovych faktorech jsou uvedeny v kapitole Amerického prospektu s titulkem ,,Risk
factors®.

Rizika spojend s nasSim podnikdnim a operacemi

Identifikovali jsme urcité rizikové faktory souvisejici s nasim podnikdnim a operacemi, vcetné nize uvedenych:
(1) nase provozni vysledky zavisi na vyznamu televise jako reklamniho media, (ii) naSe vysilaci licence nemusi
byt obnovena a mize byt odnata, (iii) nemame kontrolu nad vedenim nasi sesterské spolecnosti na Ukrajin¢ a
mohli bychom ztratit sva smluvni prava, (iv) z historického pohledu jsme vykazali ¢isté provozni ztraty a mize
se stat, ze naSe ¢innost nebude v budoucnu ziskova, (v) naSe hospodaiské vysledky zavisi na obecnych
ekonomickych podminkach, (vi) zavazky ve formé splaceni dluhti mohou mit nepfiznivy dopad na nase
podnikani, (vii) na$ cash flow a kapitalové zdroje nemusi byt nutné postacujici k plnéni budoucich zavazkl z
obsluhy dluhu, (viii) jsme vystaveni rizikiim ve formé kolisani sménnych kurzt, (ix) podnikame na rozvojovych
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trzich, které s sebou nesou riziko ekonomické nejistoty, podjatého zachazeni a ztraty podnikani, (x) nase
struktura — tj. holdingova spole¢nost — miize omezovat dostupnost hotovych penéz, (xi) mtize se stat, Ze budeme
potfebovat dalsi externi zdroje kapitalu, které nemusi byt k dispozici za piijatelnych podminek, (xii) nase
transakce s blizkymi osobami s sebou nesou riziko stietu zajmi a opozdénych plateb, coz by znamenalo
uzavirani transakci za podminek méné vyhodnych, nez v pfipad¢ transakci mezi nezavislymi trznimi subjekty, a
riziko negativniho dopadu na cashflow, (xiii) miZe se stat, Ze nebudeme moci zabranit generalnim feditelim v
uzavirani transakci, které se vymykaji jejich pravomoci a které nejsou v nejlepsim zdjmu akcionaiti, (xiv) nas
hlavni akcionaf nas v podstatné mitfe ovlada, coz mize zt€zovat transakce, kde se jedna o zménu kontroly, (xv)
nase podnikani je ovlivnéno zédsadnimi zménami technologie, které na n¢j mohou mit neptiznivy dopad, (xvi)
muze se stat, ze nebudeme schopni v€as uplatnit prava na odskodnéni, nebo (xvii) vymahani nahrady $kody v
obcanskopravnim fizeni a vykon rozhodnuti mize byt obtizny.

Rizika tykajici se kmenovych akcii

Identifikovali jsme rovnéz ur€ité rizikové faktory tykajici se nasich kmenovych akcii, naptiklad: (i) cena
kmenovych akcii zfejmé bude nadale kolisat, (ii) ceny akcii mohou byt nepfiznivé ovlivnény ptipadnymi
budoucimi emisemi a prodejem naSich akcii, (iii) existuje riziko, Ze se na nas zaCnou vztahovat pravidla
upravujici pasivni zahrani¢ni investice dle danovych predpisi USA; (iv) mize se stat, Ze nebudeme vyplacet
dividendy z kmenovych akcii tfidy A.
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SOUHRNNE INFORMACE O NABIDCE

Nabizené kmenové akcie tfidy A ............ 2 200 000 kust akeii (2 530 000 akcii, pokud bude v plném
rozsahu uplatnéna opce upisovatell)

Kmenové akcie v obéhu bezprostiedné
po této nabidce:

Trida A ..o 33 257 994 kust akcii
THAa B ... 6 966 533 kust akcii
Celkem...........ccocuevirvniiieieieene. 40 224 527 kusu akcii

Ukel pouZiti vynosu..............cccocooevve..... Cisty vynos této nabidky bude podle naseho odhadu ve vysi

priblizné144,2 mil. USD. Tento Cisty vynos hodlame pouzit pro
vSeobecné ucely spolecnosti, veetné potencialni akvizice dalsich
podilt ve stavajicich provozech, dalsich investic do roz§ifovani
stavajicich provozil nebo investic do vyvoje novych zdroja
vynost. Viz kapitola ,,U¢el pouziti vynosu” nize.

Dividendova politika.....................c......... Nikdy jsme nevyhlasili ani nevyplatili zadné dividendy, ani
neptredpokladame jejich vyplaceni v dohledné budoucnosti.
Ptipadny zisk si v souc¢asné dob& hodlame ponechat pro ucely
rozvoje podnikatelské ¢innosti.

Hlasovaci prava ... Kmenové akcie tfidy A a Kmenové akcie tfidy B jsou obecné
vzato v podstaté identické a hlasovaci prava s nimi spojena jsou
vykonavana spole¢né. Kromé toho ma kazda tiida akcii nasledujici
charakteristiky:

THAa A .o, Jeden hlas na kazdou akcii ve vSech zalezitostech, o nichz jsou
akcionafi opravnéni hlasovat, véetné volby a odvolavani ¢lend
predstavenstva.

TFdaB ..o 10 hlasti na jednu akcii ve vSech zalezitostech, o nichz jsou
akcionafi opravnéni hlasovat, véetné volby a odvolavani ¢lend
predstavenstva.

Kotace na trhu Nasdaq a na BCCP........ Kmenové akcie tiidy A jsou kotovany na trhu Nasdaq National
Market a Burze cennych papirti Praha pod symbolem ,,CETV*.

Rizikové faktory..........c..cccoooervenieiiinnnnnn. Viz ¢ast ,,Risk factors“ zacinajici na stran¢ 11 Amerického
prospektu, ktera podrobnéji popisuje faktory, které byste méli
peclivé uvazit, nez se rozhodnete investovat do nasich Kmenovych
akcii tiidy A.

Kmenové akcie v ob&éhu bezprostifedné po nabidce sestavaji z 38 024 527 kust akcii v ob&hu ke dni 6. biezna
2006, s vyloucenim 1 115 275 kustt Kmenovych akcii, na néz se vztahuje opce ke dni 6. biezna 2006, za vazeny
primérny kurz ve vysi 23,43 USD na akeii.

Pokud neni uvedeno jinak, informace uvedené v tomto prospektu neptihlizeji k uplatnéni opce upisovatelii na
koupi dalsich akcii v ptipadé, ze prodaji vice nez 2 200 000 kusu akcii.
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SHRNUTI HISTORICKYCH A PROFORMA FINANCNICH UDAJU

Nasledujici finanéni udaje by mély byt posuzovany ve spojeni s informacemi uvedenymi v kapitole ,,Popis a
analyza financni situace a vysledkll hospodafeni ze strany vedeni” a ve spojeni s nasimi konsolidovanymi
ucetnimi zavérkami a jejich prilohami, obsazenymi ve Vyro¢ni zpravé vypracované formou Formulare 10-K pro
finan¢ni rok konc¢ici 31. prosince 2005, ve znéni formulaie 10-K/A podaného americké Komisi pro cenné papiry
dne 15. biezna 2006, zaclenéné do Amerického prospektu formou odkazu.

V nasledujicich tabulkach jsou uvedeny vybrané konsolidované finanéni udaje za roky koncici 31. prosince
2005, 2004, 2003, 2002 a 2001. Konsolidované vykazy provoznich tdaji za roky koncici 31. prosince 2005,
2004 a 2003 a tdaje rozvahy ke dni 31. prosince 2005 a 31. prosince 2004 jsme pievzali z konsolidovanych
auditovanych ucetnich zavérek obsazenych ve Vyrocni zpravé vypracované formou Formulafe 10-K pro
finan¢ni rok konc¢ici 31. prosince 2005, ve znéni formulaie 10-K/A podaného americké Komisi pro cenné papiry
dne 15. biezna 2006, za¢lenéné do Amerického prospektu formou odkazu.

Souhrnné neauditované proforma konsolidované finanéni udaje za obdobi dvanacti mésicti koncici 31. prosince
2005 byly odvozeny znaSich neauditovanych souhrnnych proforma konsolidovanych financnich udaju
uvedenych v jinych ¢astech tohoto prospektu. Souhrnné neauditované proforma konsolidované finanéni udaje
jsou pouze orientacni a neprezentuji, jaké by byly nase hospodaiské vysledky a financni situace, kdyby se
transakce skutecné uskutecnily v dany den, ani nepredvidaji vysledky za jakékoli budouci obdobi nebo nasi
financni situaci k jakémukoli budoucimu datu.
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Konsolidovany vysledek hospodareni z provozni ¢innosti:

Cisté vynosy

Provozni zisky /(ztraty)

Cisty zisk (ztrata) z trvajicich provozi
(Ztrata) / zisk z ukonéenych provozu (1)

Cisty zisk/(ztrata)

Ostatni idaje
Nepenézité odmény zalozené na akciich

Odpisy stalych aktiv a ostatnich
nehmotnych aktiv

Udaje vztaZené na akcii: (2)

Cisty zisk/(ztrata) na jednu kmenovou
akeii z:

Trvajicich provozi — zakladni
Trvajicich provozi — ziedény
Ukoncenych provozt — zékladni
Ukoncenych provozi — ziedény
Cisty zisk/(ztrata) — zakladni
Cisty zisk/(ztrta) — zfedény

Vazeny prumérny pocet kmenovych akeii
pouzity ve vypoctu astek vztazenych na
akeii (v tis.)

Zakladni

Ztedény

Konsolidované udaje z rozvahy:
Obézna aktiva

Stala aktiva

Aktiva celkem

Obézna pasiva

Staléa pasiva

Minoritni podily
Vlastni kapital/(deficit)

Pasiva a vlastni kapitil celkem

Za rok kon¢ici dne 31. prosince

2005Q3) 2004 2003 2002 2001
(v tis. USD, kromé udaji vztaZenych na jednu akcii)
$400,978 $182,339  $124978 $99,143 $84,116
52,369 18,740 (4,410) 1,466 (8,315)
43,008 16,007 (24,201) (25,106) (25,240)
(513) 2.524 370.213 10,922 3.129
$42.495 $18.531  $346.012 $(14.184)  $(22.111)
2,954 10,102 13,209 3,754 -
27912 7,010 5,362 7,084 11,532
$1.24 $0.57 $(0.91) $(0.95) $(0.95)
1.21 0.55 0.91) (0.95) (0.95)
(0.01) 0.09 13.97 0.41 0.12
(0.01) 0.09 13.97 0.41 0.12
1.23 0.66 13.06 (0.54) (0.84)
$1.20 $0.64 $13.06 $(0.54) $(0.84)
34,664 27,871 26,492 26,451 26,449
35,430 29,100 26,492 26,451 26,449
$ 286,926 $265,049  §266,891 $109,558 $ 81,024
1.101.924 179.590 101.861 74.464 75.114
1,388.850 444,639 368,752 184,022 156.138
206,961 109,745 71,116 77,156 79,619
488,099 18,965 23,118 200,723 165,225
13,237 4,861 994 2,019 90
680,553 311.068 273.524 (95.876) (88.796)
$1,388.850 $444.639 3 368,752 $184,022 $156.,138

Proforma
udaje za
rok
kondici
31.
prosince
2005
(neaudito
vané)

$ 483,102
84,854
60,839

(513)
$60,326

2,954
36,109

$1,62
1,58
(0,01)
(0,01)
1,60
1,57

37,660
38,426
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(1) Vr.2003 jsme prodali 93,2 % tcastnicky podil v CNTS, nasi byvalé ¢eské provozni spole¢nosti, spole¢nosti PPF. V r. 2000 jsme
prodali prakticky vSechny své mad’arské provozy spoleénosti SBS. Provozy v Ceské republice a v Mad’arsku jsou v nasi tidetni
zaveérce prezentovany pro vSechna obdobi jako ukoncené provozy.

(2) Vsechny udaje vztazené na jednu akcii byly upraveny s ohledem na déleni akcii v poméru 2:1, k nimz doslo 10. ledna 2003 a 5.
listopadu 2003.

(3) Konsolidované udaje z rozvahy a konsolidovany vysledek hospodafeni z provozni ¢innosti za rok 2005 odrazeji dopad akvizice
skupiny TV NOVA (Ceska republika) v kvétnu 2005.
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PRILOHA I - AMERICKY PROSPEKT

Americky prospekt, ktery tvori Pfilohu I tohoto Prospektu, byl vypracovan pro tcéely vefejné nabidky
Kmenovych akcii tfidy A ve Spojenych statech. Tento cesky dokument je naproti tomu ur¢en zejména pro
ucely prijeti Kmenovych akcii tfidy A k obchodovani na hlavnim trhu BCPP. K informacim uvedenym
v Americkém prospektu, jeZ se vztahuji vyhradné k nabidce ve Spojenych statech, by nemélo byt
prihliZeno, nebot’ nejsou pro ucely kotace na BCPP relevantni.
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(aa) Compliance With Employee Arrangements . Except as would not be reasonably expected to have a Material
Adverse Effect, each benefit and compensation plan, agreement, policy and arrangement that is maintained, administered or
contributed to by the Company or any of its subsidiaries for current or former employees or directors of, or independent
contractors with respect to, the Company or any of its subsidiaries, or with respect to which any of such entities could
reasonably be expected to have any current, future or contingent liability or responsibility, has been maintained in compliance
with itsterms and the requirements of any applicable statutes, orders, rules and regulations; the Company and each of its
subsidiaries and each of their respective affiliates have complied with all applicable statutes, orders, rules and regulationsin
regard to such plans, agreements, policies and arrangements.

(bb) Insurance . Except as could not reasonably be expected to have a Material Adverse Effect, the Company
and its subsidiaries have insurance covering their respective properties, operations, personnel and businesses, including
business interruption insurance, which insurance is in amounts and insures against such losses and risks as are adequate to
protect the Company and its subsidiaries and their respective businesses; and except as could not reasonably be expected to
have a Material Adverse Effect, neither the Company nor any of its subsidiaries has (i) received notice from any insurer or
agent of such insurer that capital improvements or other expenditures are required or necessary to be made in order to
continue such insurance or (ii) any reason to believe that it will not be able to renew its existing insurance coverage as and
when such coverage expires or to obtain similar coverage at reasonable cost from similar insurers as may be necessary to
continue its business.

(cc) No Unlawful Payments . Neither the Company nor any of its subsidiaries nor, to the best knowledge of the
Company, any director, officer, agent, employee or other person associated with or acting on behalf of the Company or any of
its subsidiaries has (i) used any corporate funds for any unlawful contribution, gift, entertainment or other unlawful expense
relating to political activity; (ii) made any direct or indirect unlawful payment to any foreign or domestic government official
or employee from corporate funds; (iii) violated or isin violation of any provision of the Foreign Corrupt Practices Act of
1977 or any applicable law or regulation implementing the OECD convention on Combating Bribery of Foreign Public
Officialsin International Business Transactions; or (iv) made any bribe, rebate, payoff, influence payment, kickback or other
unlawful payment.

(dd) Money Laundering. The operations of the Company and its subsidiaries are and have been conducted at all
times in compliance with applicable financial record keeping and reporting requirements of Bermuda and the European
Union, so far asthe Company is aware, and any related or similar statutes, rules, regulations or guidelines, issued,
administered or enforced by any governmental agency (collectively, the “Money Laundering Laws’), and no action, suit or
proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Company or any
of its subsidiaries with respect to the Money Laundering Laws is pending or, to the best knowledge of the Company,
threatened.

(ee) No Restrictions on Subsidiaries . Except as would not be reasonably expected to have a Material Adverse
Effect no subsidiary of the Company is currently prohibited, directly or indirectly, under any agreement or other instrument to
which it isaparty or is subject, from paying any dividends to the Company, from making any other distribution on such
subsidiary’s capital stock, from repaying to the Company any intercompany loans or
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advances to such subsidiary from the Company or from transferring any of such subsidiary’s properties or assets to the
Company or any other subsidiary of the Company.

(ff) No Broker’s Fees . Neither the Company nor any of its subsidiariesis a party to any contract, agreement or
understanding with any person (other than this Agreement, and the engagement letter dated [ March 11, 2005 ] among certain
of the Underwriters and the Company) that would give rise to avalid claim against the Company or any of its subsidiaries or
any Underwriter for a brokerage commission, finder’s fee or like payment in connection with the offering and sale of the
Shares.

(g9) No Registration Rights . No person has the right to require the Company or any of its subsidiaries to
register any securities for sale under the Securities Act by reason of the filing of the Registration Statement with the
Commission or the issuance and sale of the Shares.

(hh) No Sabilization . The Company has not taken, directly or indirectly, any action designed to or that could
reasonably be expected to cause or result in any stabilization or manipulation of the price of the Shares.

(i) Business With Cuba . The Company has complied with all provisions of Section 517.075, Florida Statutes
(Chapter 92-198, Laws of Florida) relating to doing business with the Government of Cuba or with any person or affiliate
located in Cuba.

an Forward-Looking Statements . No forward-looking statement (within the meaning of Section 27A of the
Securities Act and Section 21E of the Exchange Act) contained in the Registration Statement, the Time of Sale Information
and the Prospectus has been made or reaffirmed without a reasonable basis or has been disclosed other than in good faith. The
statements and financial information (including the assumptions described herein) included in the Registration Statement, the
Time of Sale Information and the Prospectus relating to financial and other projections or incorporated by reference therein
from the Company’s Annual Report on Form 10-K for the year ended December 31, 2005 (under the heading “ Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Future Trends’) (the “Projections’) (i) are within
the coverage of the safe harbor for forward looking statements set forth in Section 27A of the Securities Act, Rule 175(b)
under the Securities Act or Rule 3b-6 under the Exchange Act, as applicable, (ii) were made by the Company with a
reasonable basis and in good faith and reflect the Company’ s good faith best estimate of the matters described therein, and
(iii) have been prepared in accordance with Item 10 of Regulation S-K under the Securities Act; all assumptions material to
the Projections are set forth in the Registration Statement, the Time of Sale Information and the Prospectus; the assumptions
used in the preparation of the Projections are reasonable; and none of the Company or its subsidiaries are aware of any
business, economic or industry devel opments inconsistent with the assumptions underlying the Projections.

(kk) Satistical and Market Data . The industry, statistical and market-related data included in the Registration
Statement, the Time of Sale Information and the Prospectus is based on or derived from sources that the Company and
believes to be reliable and accurate in al material respects.

(1)) Sarbanes Oxley Act . |. Except as otherwise disclosed in the Prospectus, the Company and each of its
subsidiaries [other than the Company’s Slovakian and Croatian subsidiaries] (i) make and keep accurate books and records
and (ii) maintain and has
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maintained effective internal control over financia reporting as defined in Rule 13a-15 under the Exchange Act.

I1. Except as otherwise disclosed in the Prospectus, the Company has established and maintains disclosure controls
and procedures (as such term is defined in Rule 13a-15 under the Exchange Act), and such disclosure controls and procedures
are designed to ensure that the information required to be disclosed by the Company in the reports they file or submit under
the Exchange Act is accumulated and communicated to the management of the Company, including their respective principal
executive officers and principal financial officers, as appropriate, to allow timely decisions regarding required disclosure to
be made;

[11. Accounting Controls Disclosure . Except as otherwise disclosed in the Prospectus, since the date of the most
recent balance sheet of the Company and its consolidated subsidiaries reviewed or audited by Deloitte & Touche LLP and the
audit committee of the board of directors of the Company, (i) the Company has not identified (A) any significant deficiencies
in the design or operation of internal controlsthat could adversely affect the ability of the Company and each of its
subsidiaries to record, process, summarize and report financial data, or any material weaknessesin internal controls, other
than those disclosed in the Registration Statement and the Prospectus and (B) any fraud, whether or not material, that
involves management or other employees who have a significant role in the internal controls of the Company and each of its
subsidiaries, and (ii) since that date, there have been no significant changesin internal controls or in other factors that could
significantly affect internal controls, including any corrective actions with regard to significant deficiencies and material
weaknesses.

(mm)  Satusunder the Securities Act . The Company is not an ineligible issuer and is awell-known seasoned
issuer, in each case as defined under the Securities Act, in each case at the times specified in the Securities Act in connection
with the offering of the Shares. The Company has paid the registration fee for this offering pursuant to Rule 456 (b) (1) under
the Securities Act or will pay such fees within the time period required by such rule (without giving effect to the proviso
therein) and in any event prior to the Closing Date.

(nn) Czech Prospectus. The Company has obtained the approval of the Czech Prospectus by the Czech
Commission.

4. Further Agreements of the Company . The Company covenants and agrees with each Underwriter that:

@ Effectiveness of the Registration Statement . The Company will file the final Prospectus with the
Commission within the time periods specified by Rule 424(b) and Rule 430A, 430B or 430C under the Securities Act, will
file any Issuer Free Writing Prospectus to the extent required by Rule 433 under the Securities Act; and will file promptly all
reports and any definitive proxy or information statements required to be filed by the Company with the Commission
pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act subsequent to the date of the Prospectus and for so long as
the delivery of a prospectusis required in connection with the offering or sale of the Shares; and the Company will furnish
copies of the Prospectus and each Issuer Free Writing Prospectus (to the extent not previously delivered) to the Underwriters,
on the business day next succeeding the date of this Agreement in such quantities as the Representatives may reasonably
request. The Company will pay the registration fees for the offering within the time period required by Rule 456(b)(i) under
the Securities Act prior to the Closing Date.
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(b) Delivery of Copies. The Company will deliver, without charge, (i) to the Representatives, four signed
copies of the Registration Statement as originally filed and each amendment thereto, in each case including all exhibits and
consents filed therewith and documents incorporated by reference therein; and (ii) to each Underwriter (A) a conformed copy
of the Registration Statement as originally filed and each amendment thereto (without exhibits) and (B) during the Prospectus
Delivery Period, as many copies of the Prospectus (including all amendments and supplements thereto and documents
incorporated by reference therein) and each | ssuer Free Writing Prospectus as the Representatives may reasonably request. As
used herein, the term “ Prospectus Delivery Period” means such period of time after the first date of the public offering of the
Shares asin the opinion of counsel for the Underwriters a prospectus relating to the Shares is required by law to be delivered
(or required to be delivered but for Rule 172 under the Securities Act) in connection with sales of the Shares by any
Underwriter or dedler.

(© Amendments or Supplements, Issuer Free Writing Prospectuses . Before preparing, using, authorizing,
approving, referring to or filing any Issuer Free Writing Prospectus, and before filing any amendment or supplement to the
Registration Statement or the Prospectus, whether before or after the time that the Registration Statement becomes effective,
the Company will furnish to the Representatives and counsel for the Underwriters a copy of the proposed Issuer Free Writing
Prospectus amendment or supplement for review and will not prepare, use, authorize, approve, refer to or file any such Issuer
Free Writing Prospectus or file any such Issuer Free Writing Prospectus or file any such proposed amendment or supplement
to which the Representatives reasonably objects unless such amendment or supplement is required to be made or distributed
by applicable provisions of the U.S. federal securities laws.

(d) Notice to the Representatives . The Company will advise the Representatives promptly, and confirm such
advicein writing, (i) when the Registration Statement has become effective; (ii) when any amendment to the Registration
Statement has been filed or becomes effective; (iii) when any supplement to the Prospectus or any |ssuer Free Writing
Prospectus or any amendment to the Prospectus has been filed; (iv) of any request by the Commission for any amendment to
the Registration Statement or any amendment or supplement to the Prospectus or the receipt of any comments from the
Commission relating to the Registration Statement or any other request by the Commission for any additional information;
(v) of the issuance by the Commission of any order suspending the effectiveness of the Registration Statement or preventing
or suspending the use of any Preliminary Prospectus or the Prospectus or the initiation or threatening of any proceeding for
that purpose; (vi) of the occurrence of any event within the Prospectus Delivery Period as a result of which the Prospectus,
the Time of Sale Information or any Issuer Free Writing Prospectus as then amended or supplemented would include any
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary in order to make
the statements therein, in the light of the circumstances existing when the Prospectus, the Time of Sale Information or any
such Issuer Free Writing Prospectusis delivered to a purchaser, not misleading; (vii) of the receipt by the Company of any
notice of objection of the Commission to the use of the Registration Statement or any post-effective amendment thereto
pursuant to Rule 401(g)(2) under the Securities Act; and (viii) of the receipt by the Company of any notice with respect to any
suspension of the qualification of the Shares for offer and sale in any jurisdiction or the initiation or threatening of any
proceeding for such purpose; and the Company will use its best efforts to prevent the issuance of any such order suspending
the effectiveness of the Registration Statement, preventing or suspending the use of any
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Preliminary Prospectus or the Prospectus or suspending any such qualification of the Shares and, if any such order isissued,
will useits best efforts to obtain as soon as possible the withdrawal thereof.

(e Ongoing Compliance of the Prospectus. (1) If during the Prospectus Delivery Period, as set out in the
Securities Act, (i) any event shall occur or condition shall exist as a result of which the Prospectus as then amended or
supplemented would include an untrue statement of a material fact or omit to state a material fact required to be stated therein
or necessary in order to make the statements therein, in the light of the circumstances existing when the Prospectusis
delivered to a purchaser, not misleading or (ii) it is necessary to amend or supplement the Prospectus to comply with law, the
Company will promptly notify the Underwriters thereof and forthwith prepare and, subject to paragraph (c) above, file with
the Commission and furnish to the Underwriters and to such dealers as the Representatives may designate, such amendments
or supplements to the Prospectus as may be necessary so that the statements in the Prospectus as so amended or supplemented
will not, in the light of the circumstances existing when the Prospectus is delivered to a purchaser, be misleading or so that
the Prospectus will comply with law and (2) if at any time prior to the Closing Date (i) any event shall occur or condition
shall exist as aresult of which the Time of Sale Information as then amended or supplemented would include any untrue
statement of amaterial fact or omit to state any material fact necessary in order to make the statements therein, in the light of
the circumstances, not misleading or (ii) it is necessary to amend or supplement the Time of Sale Information to comply with
law, the Company will immediately notify the Underwriters thereof and forthwith prepare and, subject to paragraph (c)
above, file with the Commission (to the extent required) and furnish to the Underwriters and to such dealers as the
Representatives may designate, such amendments or supplements to the Time of Sale Information as may be necessary so
that the statements in the Time of Sale Information as so amended or supplemented will not, in the light of the circumstances,
be misleading or so that the Time of Sale Information will comply with law.

® Blue Sky Compliance . The Company will qualify the Shares for offer and sale under the securities or Blue
Sky laws of such jurisdictions as the Representatives shall reasonably request and will continue such qualifications in effect
so long as required for distribution of the Shares provided that the Company shall not be required to (i) qualify asaforeign
corporation or other entity or asadealer in securitiesin any such jurisdiction where it would not otherwise be required to so
qualify, (ii) file any general consent to service of processin any such jurisdiction or (iii) subject itself to taxation in any such
jurisdiction if it is not otherwise so subject.

(9) Earning Satement . The Company will make generally available to its security holders and the
Representatives as soon as practicable an earning statement that satisfies the provisions of Section 11(a) of the Securities Act
and Rule 158 of the Commission promulgated thereunder covering a period of at least twelve months beginning with the first
fiscal quarter of the Company occurring after the “ effective date” (as defined in Rule 158) of the Registration Statement.

(h) Clear Market . For a period of 90 days after the date of theinitial public offering of the Shares, the
Company will not (i) file or cause to be filed aregistration statement, including any amendments, with respect to the
registration of any shares of Class A Common Stock or securities convertible, exercisable or exchangeable into Class A
Common Stock or any other securities of the Company, (ii) offer, pledge, announce the intention to sell, sell, contract to sell,
sell any option or contract to purchase, purchase any option or contract to
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sell, grant any option, right or warrant to purchase or otherwise transfer or dispose of, directly or indirectly, any shares of
Stock or any securities convertible into or exercisable or exchangeable for Stock or (iii) enter into any swap or other
agreement that transfers, in whole or in part, any of the economic consequences of ownership of the Stock, whether any such
transaction described in clause (ii) or (iii) above isto be settled by delivery of Stock or such other securities, in cash or
otherwise, without the prior written consent of the Representatives, other than the Shares to be sold hereunder and any shares
of Stock of the Company issued under the Company’s 1995 Amended Stock Option Plan.

() Use of Proceeds . The Company will apply the net proceeds from the sale of the Shares as described in the
Registration Statement, the Time of Sale Information and the Prospectus under the heading “ Use of Proceeds’.

()] No Sabilization . The Company will not take, directly or indirectly, any action designed to or that could
reasonably be expected to cause or result in any stabilization or manipulation of the price of the Shares.

(k) Exchange Listing . The Company will use its best efforts to list for quotation the Shares on the National
Association of Securities Dealers Automated Quotations National Market (the “Nasdag National Market”) and on the Prague
Stock Exchange.

Q) Reports. So long as the Shares are outstanding, the Company will furnish to the Representatives or make
available electronically, as soon as they are available, copies of all reports or other communications (financial or other)
furnished to holders of the Shares, and copies of any reports and financial statements furnished to or filed with the
Commission or any national securities exchange or automatic quotation system.

(m) Record Retention . The Company will, pursuant to reasonable procedures developed in good faith, retain
copies of each Issuer Free Writing Prospectus that is not filed with the Commission in accordance with Rule 433 under the
Securities Act.

5. Certain Agreements of the Underwriters. Each Underwriter hereby represents and agrees that:

€) It has not and will not use, authorize use of, refer to, or participate in the planning for use of, any “free
writing prospectus’, as defined in Rule 405 under the Securities Act (which term includes use of any written information
furnished to the Commission by the Company and not incorporated by reference into the Registration Statement and any
press release issued by the Company) other than (i) a free writing prospectus that, solely as aresult of use by such
underwriter, would not trigger an obligation to file such free writing prospectus with the Commission pursuant to Rule 433
(other than a free writing prospectus permitted under Clause (b)), (ii) any Issuer Free Writing Prospectus listed on Annex B or
prepared pursuant to Section 3(c) or Section 4(c) above, or (iii) any free writing prospectus prepared by such underwriter and
approved by the Company in advance in writing (each such free writing prospectus referred to in clauses (i) or (iii), an
“Underwriter Free Writing Prospectus’).

(b) It has not and will not, without the prior written consent of the Company, use any free writing prospectus

that contains the final terms of the Shares unless such terms have previously been included in afree writing prospectus filed
with the Commission; provided that Underwriters may use a term sheet substantially in the form of Exhibit B hereto without
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the consent of the Company; provided further that any Underwriter using such term sheet shall notify the Company, and
provide a copy of such term sheet to the Company, prior to, or substantially concurrently with, the first use of such term

(© It will, pursuant to reasonable procedures devel oped in good faith, retain copies of each free writing
prospectus used or referred to by it, in accordance with Rule 433 under the Securities Act.

(d) It is not subject to any pending proceeding under Section 8A of the Securities Act with respect to the
offering (and will promptly notify the Company if any such proceeding against it isinitiated during the Prospectus Delivery
Period).

6. Conditions of Underwriters’ Obligations . The obligation of each Underwriter to purchase the Underwritten
Shares on the Closing Date or the Option Shares on the Additional Closing Date, as the case may be as provided herein is
subject to the performance by the Company of its covenants and other obligations hereunder and to the following additional
conditions:

€) Registration Compliance; No Stop Order . The Registration Statement (or if a post-effective amendment
thereto is required to be filed under the Securities Act, such post-effective amendment) shall have become effective, and the
Representatives shall have received notice thereof, not later than 5:00 P.M., New Y ork City time, on the date hereof; no order
suspending the effectiveness of the Registration Statement shall be in effect, and no proceeding for such purpose, pursuant to
Rule 401(g)(2) shall be pending before or to the Company’ s knowledge threatened by the Commission; the Prospectus and
each Issuer Free Writing Prospectus shall have been timely filed with the Commission under the Securities Act (in the case of
an Issuer Free Writing Prospectus, to the extent required by Rule 433 under the Securities Act) and in accordance with
Section 4(a) hereof; and al requests by the Commission for additional information shall have been complied with to the
reasonabl e satisfaction of the Representatives.

(b) Representations and Warranties . The representations and warranties of the Company contained herein
shall be true and correct on the date hereof and on and as of the Closing Date or the Additional Closing Date, as the case may
be; and the statements of the Company and its officers made in any certificates delivered pursuant to this Agreement shall be
true and correct on and as of the Closing Date or the Additional Closing Date, as the case may be and the Company has
complied with all agreements and all conditions to be performed or satisfied on their part hereunder at or prior to the Closing
Date.

(© No Downgrade . Subsequent to the execution and delivery of this Agreement, (i) no downgrading, which
shall include imposing a condition on the Company retaining any rating assigned to the Company, shall have occurred in the
rating accorded to any securities or preferred stock issued or guaranteed by the Company by Moody’s Investor Services, Inc.
(“ Moody's™”) or Standard & Poors, a part of The McGraw-Hill Companies, Inc. (“S&P") or any other “internationally
recognized statistical rating organization,” as such term is defined by the Commission for purposes of Rule 436(g)(2) under
the Securities Act and (ii) no such organization shall have publicly announced that it has under surveillance or review, or has
changed its outlook with respect to, its rating of any other debt securities or preferred stock issued or guaranteed by the
Company or any of its subsidiaries (other than an announcement with positive implications of a possible upgrading).
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(d) No Material Adverse Change . Subsequent to the execution and delivery of this Agreement, no event or

condition of atype described in Section 3(e) hereof shall have occurred or shall exist, which event or condition is not
described in the Time of Sale Information (excluding any amendment or supplement thereto) and the Prospectus (excluding
any amendment or supplement thereto) and the effect of which in the sole judgment of the Representatives makes it
impracticable or inadvisable to proceed with the offering, sale or delivery of the Shares on the Closing Date or the Additional
Closing Date, as the case may be, on the terms and in the manner contemplated by this Agreement, the Time of Sale
Information and the Prospectus.

(e Officer’s Certificate . The Representatives shall have received on and as of the Closing Date or the
Additional Closing Date, as the case may be, a certificate of the chief financial officer or chief accounting officer of the
Company and one additional senior executive officer of the Company who is satisfactory to the Representatives (i)
confirming that such officers have carefully reviewed the Registration Statement, the Time of Sale Information and the
Prospectus and, to the best knowledge of such officers, the representations set forth in Sections 3(b) and 3(d) hereof are true
and correct, (ii) confirming that the other representations and warranties of the Company in this Agreement are true and
correct and that the Company has complied with all agreements and satisfied all conditions on its part to be performed or
satisfied hereunder at or prior to such Closing Date and (iii) to the effect set forth in paragraphs (a), (c) and (d) above.

()] Confort Letters. On the date of this Agreement and on the Closing Date or the Additional Closing Date, as
the case may be, Deloitte & Touche LLP shall have furnished to the Representatives, at the request of the Company, letters,
dated the respective dates of delivery thereof and addressed to the Underwriters, in form and substance reasonably
satisfactory to the Representatives, containing statements and information of the type customarily included in accountants’
“comfort letters’ to underwriters with respect to the financial statements and certain financial information contained or
incorporated by reference in the Registration Statement, the Time of Sale Information and the Prospectus; provided, that the
letter delivered on the Closing Date or the Additional Closing Date, as the case may be shall use a* cut-off” date no more than
three business days prior to such Closing Date or such Additional Closing Date, as the case may be.

(9) Opinion of Counsel for the Company . Each of Katten Muchin Rosenman LLP, U.S. counsel for the
Company, Conyers Dill & Pearman, Bermuda counsel for the Company, and Daniel Penn, Esg., general counsel to the
Company, shall have furnished to the Representatives, at the request of the Company, their written opinion, dated the Closing
Date or the Additional Closing Date, as the case may be, and addressed to the Underwriters, in form and substance reasonably
satisfactory to the Representatives. Such opinions of counsel shall not contain any statement purporting to limit the liability of
such counsel with respect to such opinion or specify that any such liability must be adjudicated by a court in the jurisdiction
of such counsel or, to the extent that the laws of the jurisdiction of such counsel provide for any limitation or forum of
adjudication, such opinion shall expressly waive such provisions to the fullest extent permitted by applicable law.

(h) Opinion of Counsel for the Underwriters . The Representatives shall have received on and as of the Closing

Date or the Additional Closing Date, as the case may be, an opinion of Simpson Thacher & Bartlett LLP, counsel for the
Underwriters, with respect to such matters as the Representatives may reasonably request, and such counsel shall have
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received such documents and information as they may reasonably request to enable them to pass upon such matters.

0] No Legal Impediment to Issuance . No action shall have been taken and no statute, rule, regulation or order
shall have been enacted, adopted or issued by any federal, state or foreign governmental or regulatory authority that would, as
of the Closing Date or the Additional Closing Date, as the case may be, prevent the issuance or sale of the Shares; and no
injunction or order of any federal, state or foreign court shall have been issued that would, as of the Closing Date or the
Additional Closing Date, as the case may be, prevent the issuance or sale of the Shares.

()] Good Sanding . The Representatives shall have received on and as of the Closing Date or the Additional
Closing Date, as the case may be, satisfactory evidence of, where applicable, the good standing of the Company and its
subsidiaries listed in Schedule 2 to this Agreement in their respective jurisdictions of organization and their good standing as
foreign entitiesin such other jurisdictions as the Representatives may reasonably request, in each case in writing or any
standard form of telecommunication from the appropriate Governmental Authorities of such jurisdictions.

(k) Exchange Listing . The Shares to be delivered on the Closing Date or Additiona Closing Date, as the case
may be, shall have been approved for listing on NASDAQ and on the Prague Stock Exchange.

Q) Lock-up Agreements . The “lock-up” agreements, each substantially in the form of Exhibit A hereto,
between you and certain shareholders, officers and directors of the Company relating to sales and certain other dispositions of
shares of Stock or certain other securities, delivered to you on or before the Closing Date, shall be full force and effect on the
Closing Date or Additional Closing Date, as the case may be.

(m) Transaction Documents . On the Closing Date, the Transaction Documents (in the form reasonably
satisfactory to the Representatives) shall have been duly and validly executed and delivered by the Company.

(n) Additional Documents. On or prior to the Closing Date or the Additional Closing Date, as the case may be,
the Company shall have furnished to the Representatives such further certificates and documents as the Representatives may
reasonably request.

All opinions, letters, certificates and evidence mentioned above or elsewhere in this Agreement shall be deemed to
be in compliance with the provisions hereof only if they are in form and substance reasonably satisfactory to counsel for the
Underwriters.

7. Indemnification and Contribution . (a) Indemnification of the Underwriters. The Company agreesto
indemnify and hold harmless each Underwriter, its affiliates, directors and officers and each person, if any, who controls such
Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, from and against any
and all losses, claims, damages and liabilities (including, without limitation, legal fees and other expenses incurred in
connection with any suit, action or proceeding or any claim asserted, as such fees and expenses are incurred), joint or several,
that arise out of, or are based upon any untrue statement or alleged untrue statement of a material fact contained in the
Registration Statement or the Prospectus (or any amendment or supplement thereto) or any Preliminary Prospectus, |ssuer
Free Writing Prospectus or Time of Sale Information, any
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“road show” (as defined in Rule 433) not constituting an Issuer Free Writing Prospectus (a “ Non-Prospectus Road Show”) or
caused by any omission or alleged omission to state therein amaterial fact required to be stated therein or necessary in order
to make the statements therein, in light of the circumstances under which they were made, not misleading, except insofar as
such losses, claims, damages or liabilities arise out of, or are based upon, any untrue statement or omission or alleged untrue
statement or omission made in reliance upon and in conformity with any information relating to any Underwriter furnished to
the Company in writing by such Underwriter through the Representatives expressly for use therein, it being understood and
agreed that the only such information furnished by any Underwriter consists of the information described as such in
subsection (b) below.

(b) Indemnification of the Company . Each Underwriter agrees, severally and not jointly, to indemnify and hold
harmless the Company, its directors, its officers who signed the Registration Statement and each person, if any, who controls
the Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act to the same extent as
the indemnity set forth in paragraph (a) above, but only with respect to any losses, claims, damages or liabilities that arise out
of, or are based upon, any untrue statement or omission or alleged untrue statement or omission made in reliance upon and in
conformity with any information relating to such Underwriter furnished to the Company in writing by such Underwriter
through the Representatives expressly for use in the Registration Statement, the Prospectus (or any amendment or supplement
thereto), any Issuer Free Writing Prospectus or any Time of Sale Information, it being understood and agreed upon that the
only such information furnished by any Underwriter consists of the following information in the Prospectus furnished on
behalf of each Underwriter: the statements set forth in the [ « ] paragraphs under the heading “Underwriting”.

(© Notice and Procedures . If any suit, action, proceeding (including any governmental or regulatory
investigation), claim or demand shall be brought or asserted against any person in respect of which indemnification may be
sought pursuant to either paragraph (a) or (b) above, such person (the “Indemnified Person”) shall promptly notify the person
against whom such indemnification may be sought (the “Indemnifying Person”) in writing; provided that the failure to notify
the Indemnifying Person shall not relieve it from any liability that it may have under this Section 6 except to the extent that it
has been materially prejudiced (through the forfeiture of substantive rights or defenses) by such failure; and provided, further,
that the failure to notify the Indemnifying Person shall not relieve it from any liability that it may have to an Indemnified
Person otherwise than under this Section 6. If any such proceeding shall be brought or asserted against an Indemnified Person
and it shall have notified the Indemnifying Person thereof, the Indemnifying Person shall be entitled to participate in, and
assume the defense of, such proceeding with counsel reasonably satisfactory to the Indemnified Person and shall pay the fees
and expenses of such counsel related to such proceeding, asincurred. In any such proceeding, any Indemnified Person shall
have the right to retain its own counsel, but the fees and expenses of such counsel shall be at the expense of such Indemnified
Person unless (i) the Indemnifying Person and the Indemnified Person shall have mutually agreed to the contrary; (ii) the
Indemnifying Person has failed within a reasonable time to retain counsel reasonably satisfactory to the Indemnified Person;
(iii) the Indemnified Person shall have reasonably concluded that there may be legal defenses available to it that are different
from or in addition to those availabl e to the Indemnifying Person; or (iv) the named parties in any such proceeding (including
any impleaded parties) include both the Indemnifying Person and the Indemnified Person and representation of both parties
by the same counsel would be
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inappropriate due to actual or potential differing interests between them. It is understood and agreed that the Indemnifying
Person shall not, in connection with any proceeding or related proceeding in the same jurisdiction, be liable for the fees and
expenses of more than one separate firm (in addition to any local counsel) for all Indemnified Persons, and that all such fees
and expenses shall be paid or reimbursed as they are incurred provided that the Indemnifying Person shall be reimbursed for
such fees and expenses if such Indemnified Person is not found liable by final non-appealable judgment and the Indemnified
Person has actually received reimbursement for such fees and expenses from a third party. Any such separate firm for any
Underwriter, its affiliates, directors and officers and any control persons of such Underwriter shall be designated in writing by
J.P. Morgan Securities Ltd. and any such separate firm for the Company, its directors, its officers who signed the Registration
Statement and any control persons of the Company shall be designated in writing by the Company. The Indemnifying Person
shall not beliable for any settlement of any proceeding effected without its written consent. Notwithstanding the foregoing
sentence, if at any time an Indemnified Person shall have requested that an Indemnifying Person reimburse the Indemnified
Person for fees and expenses of counsel as contemplated by this paragraph, the Indemnifying Person shall be liable for any
settlement of any proceeding effected without its written consent if (i) such settlement is entered into more than 30 days after
receipt by the Indemnifying Person of such request and (ii) the Indemnifying Person shall not have reimbursed the
Indemnified Person in accordance with such request prior to the date of such settlement. No Indemnifying Person shall,
without the written consent of the Indemnified Person, effect any settlement of any pending or threatened proceeding in
respect of which any Indemnified Person is or has been a party and indemnification has been sought hereunder by such
Indemnified Person, unless such settlement (x) includes an unconditional release of such Indemnified Person, in form and
substance reasonably satisfactory to such Indemnified Person, from all liability on claims that are the subject matter of such
proceeding and (y) does not include any statement as to or any admission of fault, culpability or afailure to act by or on
behalf of any Indemnified Person.

(d) Contribution . If the indemnification provided for in paragraphs (a) and (b) above is unavailable to an
Indemnified Person or insufficient in respect of any losses, claims, damages or liabilities referred to therein, then each
Indemnifying Person under such paragraph, in lieu of indemnifying such Indemnified Person thereunder, shall contribute to
the amount paid or payable by such Indemnified Person as a result of such losses, claims, damages or liabilities (i) in such
proportion as is appropriate to reflect the relative benefits received by the Company on the one hand and the Underwriters on
the other from the offering of the Shares or (ii) if the allocation provided by clause (i) is not permitted by applicable law, in
such proportion asis appropriate to reflect not only the relative benefitsreferred to in clause (i) but also the relative fault of
the Company on the one hand and the Underwriters on the other in connection with the statements or omissions that resulted
in such losses, claims, damages or liabilities, aswell as any other relevant equitable considerations. The relative benefits
received by the Company on the one hand and the Underwriters on the other shall be deemed to be in the same respective
proportions as the net proceeds (before deducting expenses) received by the Company from the sale of the Shares and the
total underwriting discounts and commissions received by the Underwriters in connection therewith, in each case as set forth
in the table on the cover of the Prospectus, bear to the aggregate offering price of the Shares. The relative fault of the
Company on the one hand and the Underwriters on the other shall be determined by reference to, among other things, whether
the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to
information supplied by the Company or by the
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Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such
statement or omission.

(e Limitation on Liability . The Company and the Underwriters agree that it would not be just and equitable if
contribution pursuant to this Section 6 were determined by pro rata allocation (even if the Underwriters were treated as one
entity for such purpose) or by any other method of allocation that does not take account of the equitable considerations
referred to in paragraph (d) above. The amount paid or payable by an Indemnified Person as aresult of the losses, claims,
damages and liabilities referred to in paragraph (d) above shall be deemed to include, subject to the limitations set forth
above, any legal or other expensesincurred by such Indemnified Person in connection with any such action or claim.
Notwithstanding the provisions of this Section 6, in no event shall an Underwriter be required to contribute any amount in
excess of the amount by which the total underwriting discounts and commissions received by such Underwriter with respect
to the offering of the Shares exceeds the amount of any damages that such Underwriter has otherwise been required to pay by
reason of such untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person
who was not guilty of such fraudulent misrepresentation. The Underwriters' obligations to contribute pursuant to this Section
6 are several in proportion to their respective purchase obligations hereunder and not joint.

® Non-Exclusive Remedies . The remedies provided for in this Section 6 are not exclusive and shall not limit
any rights or remedies which may otherwise be available to any Indemnified Person at law or in equity.

8. Effectiveness of Agreement . This Agreement shall become effective upon the later of (i) the execution and
delivery hereof by the parties hereto and (ii) receipt by the Company and the Representatives of notice of the effectiveness of
the Registration Statement (or, if applicable, any post-effective amendment thereto).

9. Termination . This Agreement may be terminated in the absolute discretion of the Representatives, by
notice to the Company, if after the execution and delivery of this Agreement and prior to the Closing Date (i) trading
generaly shall have been suspended or materially limited on the New Y ork Stock Exchange, the London Stock Exchange, the
Prague Stock Exchange or the over-the-counter market, (ii) trading of any securities issued or guaranteed by the Company
shall have been suspended on any exchange or in any over-the-counter market, (iii) a general moratorium on commercial
banking activities shall have been declared by U.S. Federal or New Y ork State authorities or by the competent governmental
or regulatory authorities in the United Kingdom or the Czech Republic, (iv) there shall have occurred any outbreak or
escalation of hosgtilities or acts of terrorism or any change in financial markets or any calamity, crisis, or emergency either
within or outside the United States that, in the judgment of the Representatives, is material and adverse and makes it
impracticable or inadvisable to proceed with the offering, sale or delivery of the Shares on the terms and in the manner
contemplated by this Agreement, the Time of Sale Information and the Prospectus or (v) exchange controls shall have been
imposed by the United States, the United Kingdom or the Czech Republic.

10. Defaulting Underwriter . (&) If, on the Closing Date or the Additional Closing Date, as the case may be,
any Underwriter defaults on its obligation to purchase the Shares that it has agreed to purchase hereunder on such date, the
non-defaulting Underwriters may in
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their discretion arrange for the purchase of such Shares by other persons satisfactory to the Company on the terms contained
in this Agreement. If, within 36 hours after any such default by any Underwriter, the non-defaulting Underwriters do not
arrange for the purchase of such Shares, then the Company shall be entitled to afurther period of 36 hours within which to
procure other persons satisfactory to the non-defaulting Underwriters to purchase such Shares on such terms. If other persons
become obligated or agree to purchase the Shares of a defaulting Underwriter, either the non defaulting Underwriters or the
Company may postpone the Closing Date or the Additional Closing Date, as the case may be, for up to five full business days
in order to effect any changes that in the opinion of counsel for the Company or counsel for the Underwriters may be
necessary in the Registration Statement and the Prospectus or in any other document or arrangement, and the Company
agrees to promptly prepare any amendment or supplement to the Registration Statement and the Prospectus that effects any
such changes. As used in this Agreement, the term “Underwriter” includes, for all purposes of this Agreement unlessthe
context otherwise requires, any person not listed in Schedule 1 hereto that, pursuant to this Section 9, purchases Shares that a
defaulting Underwriter agreed but failed to purchase.

(b) If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or
Underwriters by the non-defaulting Underwriters and the Company as provided in paragraph (a) above, the aggregate number
of Shares that remain unpurchased on the Closing Date or the Additional Closing Date, as the case may be does not exceed
one-eleventh of the aggregate number of Shares to be purchased on such date, then the Company shall have the right to
require each non-defaulting Underwriter to purchase the number of Shares that such Underwriter agreed to purchase
hereunder on such date plus such Underwriter’s pro rata share (based on the number of Shares that such Underwriter agreed
to purchase on such date) of the Shares of such defaulting Underwriter or Underwriters for which such arrangements have not
been made.

(© If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or
Underwriters by the non-defaulting Underwriters and the Company as provided in paragraph (a) above, the aggregate number
of Shares that remain unpurchased on the Closing Date or the Additional Closing Date, as the case may be, exceeds
one-eleventh of the aggregate amount of Shares to be purchased on such date, or if the Company shall not exercise the right
described in paragraph (b) above, then this Agreement or, with respect to any Additional Closing Date, the obligation of the
Underwriters to purchase Shares on the Additional Closing Date, as the case may be shall terminate without liability on the
part of the non-defaulting Underwriters. Any termination of this Agreement pursuant to this Section 9 shall be without
liability on the part of the Company, except that the Company will continue to be liable for the payment of expenses as set
forth in Section 10 hereof and except that the provisions of Section 6 hereof shall not terminate and shall remain in effect.

(d) Nothing contained herein shall relieve a defaulting Underwriter of any liability it may have to the Company
or any non-defaulting Underwriter for damages caused by its defaullt.

11. Payment of Expenses. (a) Whether or not the transactions contemplated by this Agreement are
consummated or this Agreement is terminated, the Company will pay or cause to be paid all costs and expensesincident to
the performance of its obligations hereunder, including without limitation, (i) the costs incident to the authorization, issuance,
sale, preparation and delivery of the Shares and any taxes payable in that connection; (ii) the costs incident to the preparation,
printing and filing under the Securities Act of the
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Registration Statement, the Preliminary Prospectus, any Issuer Free Writing Prospectus, any Time of Sale Information and
the Prospectus (including all exhibits, amendments and supplements thereto) and the distribution thereof; (iii) the costs of
reproducing and distributing each of the Transaction Documents; (iv) the fees and expenses of the Company’s counsel and
independent accountants; (v) the fees and expenses incurred in connection with the registration or qualification and
determination of eligibility for investment of the Shares under the laws of such jurisdictions as the Representatives may
designate and the preparation, printing and distribution of a Blue Sky Memorandum (including the related fees and expenses
of counsel for the Underwriters); (vi) the cost of preparing stock certificates; (vii) the costs and charges of any transfer agent
and any registrar; (viii) all expenses and application fees incurred in connection with any filing with, and clearance of the
offering by, the National Association of Securities Dealers, Inc.; (ix) all expensesincurred by the Company in connection
with any “road show” presentation to potential investors; and (x) al expenses and application fees related to the listing of the
Shares on the NASDAQ Market and on the Prague Stock Exchange.

(b) If (i) this Agreement is terminated pursuant to Section 9, (ii) the Company for any reason fails to tender the
Shares for delivery to the Underwriters or (iii) the Underwriters decline to purchase the Shares for any reason permitted under
this Agreement, the Company agrees to reimburse the Underwriters for all out-of-pocket costs and expenses (and in case of
(i) and (iii) including the fees and expenses of their counsel) reasonably incurred by the Underwritersin connection with this
Agreement and the offering contemplated hereby.

12. Persons Entitled to Benefit of Agreement . This Agreement shall inure to the benefit of and be binding
upon the parties hereto and their respective successors and the officers and directors and any controlling personsreferred to in
Section 6 hereof. Nothing in this Agreement is intended or shall be construed to give any other person any legal or equitable
right, remedy or claim under or in respect of this Agreement or any provision contained herein. No purchaser of Sharesfrom
any Underwriter shall be deemed to be a successor merely by reason of such purchase.

13. Survival . The respective indemnities, rights of contribution, representations, warranties and agreements of
the Company and the Underwriters contained in this Agreement or made by or on behalf of the Company or the Underwriters
pursuant to this Agreement or any certificate delivered pursuant hereto shall survive the delivery of and payment for the
Shares and shall remain in full force and effect, regardless of any termination of this Agreement or any investigation made by
or on behalf of the Company or the Underwriters.

14. Certain Defined Terms . For purposes of this Agreement, (a) except where otherwise expressly provided,
the term “affiliate” has the meaning set forth in Rule 405 under the Securities Act; (b) the term “business day” means any day
other than aday on which banks are permitted or required to be closed in New Y ork City; and (c) the term “subsidiary” has
the meaning set forth in Rule 405 under the Securities Act.

15. Research Analyst Independence . The Company acknowledges that the Underwriters' research analysts and
research departments are required to be independent from their respective investment banking divisions and are subject to
certain regulations and internal policies, and that such Underwriters' research analysts may hold views and make statements
or investment recommendations and/or publish research reports with respect to the Company and/or the offering that differ
from the views of their respective investment banking divisions. The Company hereby waives and releases, to the fullest
extent permitted
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by law, any claims that the Company may have against the Underwriters with respect to any conflict of interest that may arise
from the fact that the views expressed by their independent research analysts and research departments may be different from
or inconsistent with the views or advice communicated to the Company by such Underwriters' investment banking divisions.
The Company acknowledges that each of the Underwritersis afull service securities firm and as such from time to time,
subject to applicable securities laws, may effect transactions for its own account or the account of its customers and hold long
or short positionsin debt or equity securities of the companies that may be the subject of the transactions contemplated by
this Agreement.

16. Miscellaneous .

@ Notices . All notices and other communications hereunder shall be in writing and shall be deemed to have
been duly given if mailed or transmitted and confirmed by any standard form of telecommunication. Notices to the
Underwriters shall be given to the Representative J.P. Morgan Securities Ltd., 10 Aldermanbury, London EC2V 7RF (fax:
+44 (0) 207 325 8168; Attention: Equity Capital Markets Syndicate Desk); Lehman Brothers Inc., 745 Seventh Avenue, New
York, NY 10019, Fax - ¢ , Attention - ECM Syndicate Desk with a copy to Simpson Thacher & Bartlett LLP, CityPoint,
One Ropemaker Street, London EC2Y 9HU, England (fax: +44 (0) 207 275 6502, Attention: Walter Looney, Esg.) Notices
to the Company shall be given to it in care of CME Development Corporation, 8" Floor, Aldwych House, 71-91 Aldwych,
London WC2B 4HN, England, (fax: +44 (0) 207 430 5403; Attention: Daniel Penn, Esq.); with a copy to Katten Muchin
Rosenman LLP, 575 Madison Avenue, New York, NY 10022, USA (fax: +1 212 940 8776; Attention: Robert L. Kohl, Esq.)

(b) Submission to Jurisdiction . The Company irrevocably submits to the non-exclusive jurisdiction of any
U.S. Federa or New Y ork State court in the Borough of Manhattan in the City, County and State of New Y ork, United States
of America, in any legal suit, action or proceeding based on or arising under this Agreement and agreesthat all claimsin
respect of such suit or proceeding may be determined in any such court. The Company irrevocably waives the defense of an
inconvenient forum or objections to personal jurisdiction with respect to the maintenance of such legal suit, action or
proceeding. To the extent permitted by law, the Company hereby waives any objections to the enforcement by any competent
court in Bermuda of any judgment validly obtained in any such court in New Y ork on the basis of any such legal suit, action
or proceeding. The Company has appointed CT Corporation System (the “_Authorized Agent ") as its authorized agent upon
whom process may be served in any such legal suit, action or proceeding. Such appointment shall beirrevocable. The
Authorized Agent has agreed to act as said agent for service of process and the Company agrees to take any and all action,
including the filing of any and all documents and instruments that may be necessary to continue such appointment in full
force and effect as aforesaid. The Company further agrees that service of process upon the Authorized Agent and written
notice of said service to the Company shall be deemed in every respect effective service of process upon the Company in any
such legal suit, action or proceeding. Nothing herein shall affect the right of any Initial Purchaser or any person controlling
any Initial Purchaser to serve processin any other manner permitted by law. The provisions of this Section 13(b) are intended
to be effective upon the execution of this Agreement without any further action by the Company and the introduction of atrue
copy of this Agreement into evidence shall be conclusive and final evidence asto such matters.
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(© Waiver of Immunity . To the extent the Company or any of its properties, assets or revenues may have or

may hereafter become entitled to, or has attributed to it, any right of immunity, on the grounds of sovereignty or otherwise,
from any legal action, suit or proceeding, from the giving of any relief in any such legal action, suit or proceeding, from
set-off or counterclaim, from the competent jurisdiction of any court, from service of process, from attachment upon or prior
to judgment, from attachment in aid of execution of judgment, or from execution of judgment, or other legal process or
proceeding for the giving of any relief or for the enforcement of any judgment, in any competent jurisdiction in which
proceedings may at any time be commenced, with respect to its obligations, liabilities or any other matter under or arising out
of or in connection with this Agreement, any of the Transaction Documents or any of the transactions contemplated hereby or
thereby, the Company hereby irrevocably and unconditionally waives, and agrees not to plead or claim, any such immunity
and consent to such relief and enforcement.

(d) Currency . Any payment on account of an amount that is payable to the Underwritersin a particular
currency (the“_Required Currency ") that is paid to or for the account of the Underwritersin lawful currency of any other
jurisdiction (the “_Other Currency "), whether as a result of any judgment or order or the enforcement thereof or the
liquidation of the Company or for any other reason shall constitute a discharge of the obligation of such obligor only to the
extent of the amount of the Required Currency which the recipient could purchasein the New Y ork or London foreign
exchange markets with the amount of the Other Currency in accordance with normal banking procedures at the rate of
exchange prevailing on the first day (other than a Saturday or Sunday) on which banksin New Y ork or London are generally
open for business following receipt of the payment first referred to above. If the amount of the Required Currency that could
be so purchased (net of al premiums and costs of exchange payable in connection with the conversion) isless than the
amount of the Required Currency originally due to the recipient, then the Company shall jointly and severally indemnify and
hold harmless the recipient from and against al loss or damage arising out of or as aresult of such deficiency. Thisindemnity
shall constitute an obligation separate and independent from the other obligations of the Company, shall giveriseto a
separate and independent cause of action, shall apply irrespective of any indulgence granted by any person owed such
obligation from time to time and shall continuein full force and effect notwithstanding any judgment or order for aliquidated
sum in respect of an amount due hereunder or any judgment or order.

(e Governing Law . This Agreement shall be governed by and construed in accordance with the laws of the
State of New Y ork.

® Counterparts . This Agreement may be signed in counterparts (which may include counterparts delivered
by any standard form of telecommunication), each of which shall be an original and all of which together shall constitute one
and the same instrument.

(9) Amendments or Waivers. No amendment or waiver of any provision of this Agreement, nor any consent or
approval to any departure therefrom, shall in any event be effective unless the same shall be in writing and signed by the
parties hereto.

(h) Headings . The headings herein are included for convenience of reference only and are not intended to be
part of, or to affect the meaning or interpretation of, this Agreement.
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If the foregoing is in accordance with your understanding, please indicate your acceptance of this Agreement by
signing in the space provided below.

Very truly yours,
Central European Media Enterprises Ltd

By:

Title:

Accepted: March ~ , 2006

J.P. MORGAN SECURITIESLTD.

By:

Authorized Signatory

LEHMAN BROTHERS INC.

By:

Authorized Signatory

ING BANK N.V., LONDON BRANCH

By:

Authorized Signatory

CESKA SPORITELNA, A.S.

By:

Authorized Signatory
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Schedule 1

Underwriter

Number of Shares

J.P. Morgan Securities Ltd.
Lehman Brothers Inc.

ING Bank N.V., London Branch
Ceska sporitelna, a.s.
ThinkEquity Partners LLC
Jefferies & Company, Inc.

Tota
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Schedule 2
Subsidiaries of the Company
Company Jurisdiction of Organization

Media Pro International S.A.
MediaVision SR.L.

MPI RomaniaB.V.

ProTV SA.

Radio Pro SR.L.

International Media Services Ltd.
Innova Film GmbH

Enterprise “Inter-Media”

TV MediaPlanet Ltd.

Broadcasting Company “ Studio 1+1”

Slovenska Televizna Spolocnost s.r.0.

Markiza-Slovakia, Spol. S.r.o.
Gamatex s.r.0.

ADAM as.

MM TV 1d.0.0.

Produkcija Plus d.o.o.
POPTV d.o.o.

Kanal A d.o.o.

MTC Holding d.o.o.
NovaTV d.d.

Operativna Kompanija d.o.o.
Media House d.o.o.

CME Media Services s.r.o.

Romania
Romania
Netherlands
Romania
Romania
Bermuda
Germany
Ukraine

Cyprus

Ukraine

Slovak Republic
Slovak Republic
Slovak Republic
Slovak Republic
Slovenia
Slovenia
Slovenia
Slovenia
Slovenia
Croatia

Croatia

Crodtia

Czech Republic
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EXHIBIT A

CET 21sr.0.

Galaxie Sport s.r.0.

CME Media Enterprises B.V.
CME Czech Republic B.V.
CME Czech Republic 1l B.V.
CME Germany B.V.

CME Hungary B.V.

CME Poland B.V.

CME RomaniaB.V.

CME Ukraine Holding GmbH
CME Cyprus Holding Ltd.
CME Germany GmbH

CME Development Corporation
Central European Media EnterprisesN.V.

Central European Media Enterprises|| B.V.

Czech Republic
Czech Republic
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands

Austria

Cyprus

Germany

USA

Netherlands Antilles
Netherlands Antilles
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FORM OF LOCK-UP AGREEMENT
May[+], 2005

J.P. Morgan Securities Ltd.
125 London Wall
London EC2Y 5AJ

Lehman BrothersInc.
745 Seventh Avenue
New York, NY 10019

ING Bank N.V. London Branch
60 London Wall
London, EC2M 5TQ

As Representatives of the severa
Underwriterslisted in Schedule |
to the Underwriting Agreement
referred to below

Re: Central European Media Enterprises Ltd. — Public Offering
Ladies and Gentlemen:

The undersigned understands that you, as representatives of the several Underwriters (the “ Representatives’)
propose to enter into an Underwriting Agreement (the “Underwriting Agreement”) with Central European Media Enterprises
Ltd., a Bermuda corporation (the “ Company”), providing for the public offering (the “Public Offering”) by the severa
Underwriters named in Schedule | to the Underwriting Agreement (the “Underwriters’), of Class A Common Stock, of the
Company (the “ Securities’). Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the
Underwriting Agreement.

In consideration of the Underwriters' agreement to purchase and make the Public Offering of the Securities, and for
other good and valuable consideration receipt of which is hereby acknowledged, the undersigned hereby agrees that, without
the prior written consent of the Representatives (which may not be unreasonably withheld), the undersigned will not, during
the period ending 90 days after the date of the prospectus relating to the Public Offering (the “ Prospectus’), (1) offer, pledge,
announce the intention to sell, contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or dispose
of, directly or
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indirectly, any shares of Class A Common Stock, $0.08 per share par value, or Class B Common Stock, $0.08 per share par
value, of the Company (the “Common Stock™) or any securities convertible into or exercisable or exchangeable for Common
Stock (including without limitation, Common Stock which may be deemed to be beneficially owned by the undersigned in
accordance with the rules and regulations of the Securities and Exchange Commission and securities which may be issued
upon exercise of astock option or warrant) or (2) enter into any swap or other agreement that transfers, in whole or in part,
any of the economic consequences of ownership of the Common Stock, whether any such transaction described in clause (1)
or (2) aboveisto be settled by delivery of Common Stock or such other securities, in cash or otherwise. In addition, the
undersigned agrees that, without the prior written consent of the Representatives, it will not, during the period ending 90 days
after the date of the Prospectus, make any demand for or exercise any right with respect to, the registration of any shares of
Common Stock or any security convertible into or exercisable or exchangeable for Common Stock.

Notwithstanding the foregoing, the undersigned may transfer Common Stock (i) without the prior written consent of
the Representatives pursuant to the laws of descent and distribution, provided that the distributee or heir agrees to be bound in
writing by the restrictions set forth herein, or (ii) to any trust for the direct or indirect benefit of the undersigned or the
immediate family of the undersigned, provided that the trustee of the trust agrees to be bound in writing by the restrictions set
forth herein, and provided further that any such transfer shall not involve a disposition for value. For purposes of this Letter
Agreement, “immediate family” shall mean any relationship by blood, marriage or adoption, not more remote than first
cousin.

In furtherance of the foregoing, the Company, and any duly appointed transfer agent for the registration or transfer
of the securities described herein, are hereby authorized to decline to make any transfer of securitiesif such transfer would
constitute aviolation or breach of this L etter Agreement.

The undersigned hereby represents and warrants that the undersigned has full power and authority to enter into this
Letter Agreement. All authority herein conferred or agreed to be conferred and any obligations of the undersigned shall be
binding upon the successors, assigns, heirs or personal representatives of the undersigned.

The undersigned understands that, if the Underwriting Agreement does not become effective, or if the Underwriting
Agreement (other than the provisions thereof which survive termination) shall terminate or be terminated prior to payment for
and delivery of the Common Stock to be sold thereunder, the undersigned shall be released form all obligations under this
Letter Agreement.

The undersigned understands that the Underwriters are entering into the Underwriting Agreement and proceeding
with the Public Offering in reliance upon this Letter Agreement.
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Thislock-up agreement shall be governed by and construed in accordance with the laws of the State of New Y ork.

Very truly yours,
[NAME OF STOCKHOLDER]

By:

Name:
Title:
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EXHIBIT B

Central European Media Enterprises Ltd.

Pricing Term Sheet

[TO COME]




Prepared by Merrill Corporation at www.edgaradvantage.com Printed: 15-Mar-2006;16:15:32 (v.162) HTML Page:
File: QUICKLINK
User: JGUERRE EFW: 2168437 Client: CENTRAL EUROPEAN MEDIA ENT. LTD. Doc# 2




Prepared by Merrill Corporation at www.edgaradvantage.com Printed: 15-Mar-2006;16:15:32 (v.162) HTML Page:
File: [06NYC2277)DOCUMENT-END
EFW: 2168437 Doc# 2

</ TEXT>
</ DOCUMENT>



Prepared by Merrill Corporation at www.edgaradvantage.com Printed: 15-Mar-2006;16:15:32 (v.162) HTML Page:
File: [06NYC2277)DOCUMENT-START
EFW: 2168437 Doc# 3

<DOCUMENT>
<TYPE> EX-5.1

<DESCRI PTI ON> Exhibit 5.1
<FI LENAME>
a2168437zex-5_1. htm

<TEXT>



Prepared by Merrill Corporation at www.edgaradvantage.com Printed: 15-Mar-2006;16:15:32 (v.162) HTML Page: 1

File: DISK133:[06NYC7.06NY C2277]JE2277A.;8 Created: 15-MAR-2006;10:08 Chksum: 31783 Folio: BLANK
User: CNAPOLE EFW: 2168437 Client: CENTRAL EUROPEAN MEDIA ENT. LTD. Doc# 3
Exhibit 5.1

March 15, 2006

Central European Media Enterprises Ltd. DIRECT 441-299-4915

Clarencon House N st alcutrencn
2 ChUrCh Street OUR REF:

Hamilton HM 11 YOUR REF:

Bermuda

Dear Sirs

Central European Media EnterprisesLtd. (the" Company")

We have acted as specia lega counsel in Bermuda to the Company in connection with aregistration statement on form S-3
filed with the U.S. Securities and Exchange Commission (the "Commission") on March 15, 2006 (the "Registration
Statement”, which term does not include any other document or agreement whether or not specifically referred to therein or
attached as an exhibit or schedule thereto) relating to the registration under the U.S. Securities Act of 1933, as amended (the
"Securities Act"), of an aggregate of 2,200,000 Class A common shares, par value US$0.08 each, of the Company, together
with an additional 330,000 Class A common shares, par value US$0.08 each, of the Company subject to an over-allotment
option granted to the underwriters by the Company (collectively, the "Common Shares").

For the purposes of giving this opinion, we have examined a copy of the Registration Statement. We have also reviewed the
memorandum of association and the bye-laws of the Company, each certified by the Assistant Secretary of the Company on
March 15, 2006, a copy of unanimous written resolutions of the board of directors of the Company dated March 15, 2006
certified by the Secretary of the Company on March 15, 2006 (the "Resolutions"), a certificate of compliance issued by the
Registrar of Companiesin Bermuda and such other documents and made such enquiries asto questions of law as we have
deemed necessary in order to render the opinion set forth below.

We have assumed (@) the genuineness and authenticity of all signatures and the conformity to the originals of all copies
(whether or not certified) examined by us and the authenticity and completeness of the originals from which such copies were
taken; (b) that where a document has been examined by usin draft form, it will be or has been executed and/or filed in the
form of that draft, and where a number of drafts of a document have been examined by us all changes thereto have been
marked or otherwise drawn to our attention; (c) the accuracy and completeness of all factual representations made in the
Registration Statement and the other documents reviewed by us; (d) that the Resolutions remain in full force and effect and
have not been rescinded, amended or supplemented; (e) that there is no provision of the law of any jurisdiction, other than
Bermuda, which would have any implication in relation to the opinions expressed herein; (f) that upon the issue of any shares
to be sold by the Company, the Company will receive consideration for the full issue price thereof which shall be equal to at
least the par value thereof; and (g) that the Pricing Committee (as defined in the Resolutions) will have approved the offer,
allotment, issuance, sale and delivery of the Common Shares pursuant to and as contemplated by the Registration Statement
and will have determined that the price of each of the Common Shares to be in excess of the par value of such share.

We have made no investigation of and express no opinion in relation to the laws of any jurisdiction other than Bermuda. This
opinion isto be governed by and construed in accordance with the laws of Bermuda and is limited to and is given on the basis
of the current
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law and practice in Bermuda. This opinion isissued solely for the purposes of the filing of the Registration Statement and the
offering of the Common Shares by the Company and is not to be relied upon in respect of any other matter.

On the basis of and subject to the foregoing, we are of the opinion that:

1. The Company isduly incorporated and existing under the laws of Bermuda in good standing (meaning solely that it
has not failed to make any filing with any Bermuda government authority or to pay any Bermuda government fees or tax
which would make it liable to be struck off the Register of Companies and thereby cease to exist under the laws of
Bermuda).

2. When issued and paid for as contemplated by the Registration Statement, the Common Shares will be validly issued,
fully paid and non-assessable (which term means when used herein that no further sums are required to be paid by the
holders thereof in connection with the issue of such shares).

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm
under the caption "Legal Matters' in the prospectus forming a part of the Registration Statement. In giving this consent, we
do not hereby admit that we are experts within the meaning of Section 11 of the Securities Act or that we are within the
category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations of the
Commission promulgated thereunder.

Y ours faithfully

CONYERSDILL & PEARMAN
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QuickLinks-- Click here to rapidly navigate through this document
Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 28,
20086, relating to the financial statements and financial statement schedules of Central European Media Enterprises Ltd, and
management's report on the effectiveness of internal control over financial reporting, appearing in the Annual Report on
Form 10-K/A, and Form 10-K, respectively, of Central European Media Enterprises Ltd for the year ended December 31,
2005 and to the reference to us under the heading "Experts’ in the Prospectus, which is part of this Registration Statement.

DELOITTE & TOUCHE LLP
London, United Kingdom
March 15, 2006
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Exhibit 23.3

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated 23
February 2006, 15 March 2006 as to the subsequent event discussed in Note 1, relating to the financial statements of
Slovenska televizna spolocnost, s.r.o, appearing in the Annual Report on Form 10-K\A of Central European Media
Enterprises Ltd for the year ended December 31, 2005 and to the reference to us under the heading "Experts” in the
Prospectus, which is part of this Registration Statement.

Deloitte Audit s.r.o.
Bratislava, Slovak Republic
March 15, 2006
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Exhibit 23.4

Consent of Independent Public Accounting Firm

Boards of Directors Ceska produkcni 2000, a.s. (currently CME Media Services s.r.o. asitslegal successor) Group and
VILJA as. Group ("TV NOVA")

We consent to the incorporation by reference in this Registration Statement on Form S-3 of CENTRAL EUROPEAN
MEDIA ENTERPRISESLTD. ("CME") of our report dated March 2, 2005, with respect to the combined bal ance sheets of
TV NOVA as of December 31, 2004 and 2003, and the related combined statements of earnings, stockholders' equity, cash
flows and comprehensive income for each of the years in the two-year period ended December 31, 2004 and to the reference
to us under the heading "Experts" in the Prospectus.

KPMG Ceskarepublika, s.r.o.

15 March 2006
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PRILOHA II - ZPRAVA A SOUHLAS NEZAVISLEHO AUDITORA

Zprava nezavislého auditora, ktera tvoii prvni Cast Prilohy II tohoto Prospektu, byla vypracovana za
ucelem splnéni pozadavku dle Prilohy II bod 7 Natizeni Komise (ES) ¢. 809/2004. Souhlas auditora, ktery tvoii
druhou ¢ast Prilohy II tohoto Prospektu, byl poskytnut pro ucely zahrnuti shora uvedené zpravy nezavislého
auditora do tohoto Prospektu. Dokumenty tvofici Pfilohu II tohoto Prospektu nejsou soucasti Amerického
prospektu a vztahuji se pouze k tomuto Prospektu.





