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Zprava vedeni Spolecnosti

Piehled klicovych ukazateli Spolecnosti

Jednotka / rok (miliony eur)

2011 2010
Celkové trzby 276,3 205,0
Trzby z prodeje vozU 230,0 174,5
Provozni zisk (EBITDA) 22,0 13,4
Celkovy hospodarsky vysledek po zdanéni 10,3 5,1
Pocet prodanych vozu (ks) 44 328 39530

Upozorriujeme, Ze se jedna o neoficialni ¢esky preklad originalu anglické verze vyrocni zpravy, jez byla schvalena auditory.
OriginaIni anglickou verzi naleznete na strankach spole¢nosti www.aaaauto.cz v sekci O nas / Pro investory / Publikace.
Zaroveri upozornujeme, Ze do cestiny byla pfeloZzena pouze prvni &ast Zprava vedeni Spolecnosti. Financni ¢ast vyro¢ni

zpravy je uvedena v pavodni anglické verzi.
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Zprava predsedy predstavenstva

Vazeni akcionafi, vazené damy a panové,

predstavenstvo spolec¢nosti AAA Auto Group N.V. v souladu se zakonnymi povinnostmi a stanovami Spole¢nosti
predklada svym akciondrim a vsem zainteresovanym strandm nasledujici vyro¢ni zpravu obsahujici auditované
konsolidované hospodarské vysledky Spolecnosti za kalendarni rok 2011, které budou prezentovany a budou
podléhat schvaleni Fadnou valnou hromadou akcionafl planovanou na druhé ¢trtleti roku 2012. Viyro¢ni zprava
soucasné informuje o vsech vyznamnych udélostech a aktivitach AAA Auto Group N.V.

Neexekutivni ¢lenové predstavenstva byli pfi vykonu funkce dozor¢i rady v uplynulém hospodarském roce pravidelné
a podrobné informovéni o finan¢ni situaci, plnéni obchodniho planu i obchodni politice ve spole¢nosti AAA Auto
Group N.V. i v dcefinych spole¢nostech v ramci konsolida¢niho celku.

Neexekutivni ¢lenové predstavenstva vykonavali vsechny povinnosti vyplyvajici jim z vykonu funkce dozor¢i rady
v ramci jednourovriové fidici struktury Spole¢nosti. Na zédkladé pisemnych a Ustnich zprav exekutivniho ¢lena
predstavenstva a vykonného managementu spolec¢nosti mohli neexekutivni ¢lenové pribézné dohlizet na fizeni
spole¢nosti AAA Auto Group N.V. i celé konsolida¢ni skupiny, a plnit tak fadné svou funkci, kterou byli ze zdkona

povéreni.

Neexekutivni ¢lenové predstavenstva prodiskutovali vysledky hospodareni a ro¢ni Gcetni zavérku za rok 2011
a doporudili ji valné hromadé ke schvalent.

NejdUlezitéjsi rozhodnuti fadné valné hromady konané v roce 2011:

R&dna valna hromada, ktera se konala 17. 6. 2011, projednala hospodarské vysledky Spole¢nosti a schvalila Gcetni
uzaverku za rok 2010 sestavenou a auditovanou v souladu s Mezindrodnimi Ucetnimi standardy (IFRS). Akcionafi také
schvalili zménu stanov tak, aby byly v souladu s legislativnimi zménami v nizozemském préavu a v dalsich pfislusnych
pravnich Upravéach a regulacich.

Valna hromada akcionar opét schvdlila opravnéni predstavenstva zpétné odkoupit akcie Spole¢nosti prostrednictvim
burzy cennych papird, a to az do vySe 10 % akciového kapitalu, pokud to bude tfeba. V souladu s nizozemskym
pravem bylo opravnéni predstavenstva ke zpétnému odkupu akcii schvaleno na obdobi 18 mésic(, a tim bylo
prodlouzeno do 17. 12. 2012. Minimalni cena zpétné odkoupenych akcii by v takovém pfipadé byla rovna jejich
nomindlni hodnoté, zatimco maximalni cena by se rovnala 4 eurlim za akcii.

Podobné prodlouzila valnd hromada akcionaft opravnéni predstavenstva vydavat akcie Spole¢nosti, udélovat pravo
na Upis akcii a vyloucit nebo omezit predkupni pravo, a to o tfi roky do 29. 12. 2014.

V nédvaznosti na uplynuly Uspésny rok a zatim historicky nejsilnéjsi vysledky Spole¢nosti je nasim cilem pro ndsledujici

obdobi déle posilovat ddvéru, kterou v nas vloZili nasi zdkaznici, a ujistit akcionare a obchodni partnery Spolecnosti,
Ze jejich obchodni a investi¢ni spojeni se skupinou AAA AUTO bylo spravnym rozhodnutim.

Ing. Vratislav Kulhanek, Dr. h. c.
predseda a neexekutivni ¢len predstavenstva




Dopis generdlniho feditele akcionarim

Vazené damy a panové,

pokud rok 2010 jesté vykazoval zndmky pochyb o tom, zda se skupina AAA AUTO zacala zotavovat z ekonomické
krize, rok 2011 tyto pochyby rozptylil. Nase orientace na zvySovani hodnoty pro akcionare pfinesla ovoce v podobé
velmi dobrych vynosd i zisku a nase protikrizova opatieni zacala pIné pasobit. Cisty zisk skupiny se v roce 2011
zdvojnasobil na 10,3 milionu eur; pocet prodanych vozl vzrostl o 13,4 % a predbéhl trh. Tyto velmi dobré vysledky
zavrduji rok, ktery byl pro Spolecnost v mnoha ohledech mimoradné Uspésny — zéklady naseho hlavniho pfedmétu
podnikani osvédcily svoji pevnost a Spolecnosti se podafilo udrZet provozni naklady pod pfisnou kontrolou.

Prekonani krizového obdobi bylo pfilezZitosti k provedeni dtikladné analyzy a presného vymezeni problémovych
oblasti v nasi ¢innosti. Do kontroly nakladt a provérovani klicovych ukazateld vykonnosti jsme zapojili moderni
informacni technologie, stejné tak do komunikace se zédkazniky. Vsechna nové pfijatd opatreni totiz sleduji zakladni
cil: spolu s prospéchem Spole¢nosti spokojenost a prospéch zakaznika.

Diky nasi aktualni znalosti mistni poptavky po nejprodavanéjsich modelech ma nasich 27 autocenter' vzdy v nabidce vozy,
z nichz si zékaznik vybere. Kazdy viz prochazi automaticky pfisnou kontrolou jesté predtim, nez ho koupime; proto
mUzeme zakaznikdm poskytnout dostatecné pravni a technické zaruky. Pokud se na nds zakaznik obrati s tim, Ze
potrebuje vyfidit financovani, pojisténi nebo dokonce prestavbu na LPG, dostane se mu vice nez pouhé odpovédi. Veskeré
tyto souvisejici sluzby jsme schopni pro zékaznika zajistit v rdmci nasich vlastnich kapacit. Webové stranky nasi Spole¢nosti
se navic stavaji hlavnim kanalem nasi obchodni ¢innosti. V roce 2011 si 98 % nasich zékaznikd nejprve prohlédlo svij
budouci viz na internetu, nez se jej vydalo koupit. V neposledni fadé se nasi obchodnici jesté vice vénuji péci o zékazniky
a jejich udrzeni.

Jsem rad, Ze zde mohu téZ uvést, Ze nade intenzivni pozornost vénovana klicovym obchodnim procesim se nikterak
negativné neprojevila na nasf strategické vizi. Implementace nasich plant expanze, které byly s pfichodem krize
docasné pozastaveny, nyni pokracuje, byt pomalejsim tempem. Spole¢nost ma velmi dobrou pozici, aby vytézila
maximum z postupného ozivovani trhu. V roce 2011 jsme opét zacali otevirat nové pobocky, véetné jedné v Rusku.
V roce 2012 pldnujeme otevieni Sesti novych autocenter a chceme si vybudovat dobrou pozici pro postupny,
konzervativni ndvrat na madarsky trh.

Neni pochyb o tom, Ze z hlediska zakaznika je toho mnoho, co nés odlisuje od konkurence. N&s pfistup je
jednoduchy: zjistit, co zdkaznik chce, a poskytnout mu to. Za tim vSim vsak stoji obrovské mnozstvi prace — v roce
2011 i v poslednich dvaceti letech. Proces postupného zlepsovani, ktery vede k organickému rlstu naseho podnikant,
pokracuje dal.

Se srde¢nym pozdravem

Anthony James Denny
generdlini feditel a exekutivni ¢len predstavenstva

! Pocet pobocek k 31. 3. 2012 = 17 v Ceské republice; 9 na Slovensku, 1 v Rusku (pocty nezahrnuji pobocky AUTO DISKONT s.r.0.).
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Profil Spole¢nosti

Skupina AAA AUTO (dale jen ,AAA AUTO", ,Spole¢nost” nebo , Skupina”) plisobi na trhu od roku 1992, kdy ji

v Praze zalozil Anthony James Denny. Nejprve se specializovala na import voz( a pozdéji na vykup nejproddvanéjsich
ojetych vozU v hotovosti a jejich nasledny prodej. Vysoka poptavka po ojetych automobilech v 90. letech pfispéla

k rychlému rozvoji tohoto obchodniho sektoru. Vyrazna expanze AAA AUTO diky stdle vyraznéjsi zdkaznické orientaci
od svého vzniku zna¢né napomaha kultivaci celého odvétvi. Rada konkurenénich subjekt(l prevzala po vzoru AAA AUTO
obchodni principy, jako jsou napfiklad vykup vozu za hotové, formulace jasnych smluvnich vztahd, bezplatny prevod
vozidla a Siroka nabidka doplfikovych sluzeb.

Spole¢nost provozovala koncem roku 2011 celkem 25 pobocek v Ceské republice, na Slovensku a v Rusku.2 V roce
2011 skupina AAA AUTO pokracovala ve svém business modelu se zamérenim na 10-15 nejprodavanéjsich modeld
vozU, zvyseni obratkovosti a udrzeni optimélniho mnozstvi skladovych vozu tak, aby bylo mozné flexibilné
uspokojovat zdkaznickou poptavku.

Spolecnost je ve svém oboru prikopnikem v poskytovani nadstandardnich sluzeb zdkaznikm. Jmenovité jde kromé
nejvétsiho vybéru ze soucasné siroké nabidky automobill o poskytovéni doZivotni garance pdvodu vozidla, pojisténi
mechanického stavu vozu na dobu 12 mésicti, moznost vymény automobilu do 7 dni a bezplatné vyfizeni viech
formalit pfi pfevodu vozidla. Diky spolupraci s mnoha renomovanymi partnery z oblasti pojistovnictvi a finan¢nictvi
Skupina poskytuje spolu s prodejem vozu také dalsi sluzby, jako jsou pUjcky a Uvéry, leasing, povinné a havarijni
pojisténi, pojisténi neschopnosti splacet, kreditni karty, asistencni sluzby na cestach a mnoho dalSich.3

V roce 2012 slavi AAA AUTO dvacet let svého plsobeni na trhu s vice nez 1,2 milionem spokojenych zakaznik(.
a. Zakladni identifikacni udaje

i. Nazev Spole¢nosti

AAA Auto Group N.V., vefejné obchodovand spolecnost se statutarnim sidlem v Amsterdamu a registrovanou
adresou Dopravéakd 723, 184 00 Praha 8, Ceska republika, zapsana v obchodnim rejstiiku v Amsterdamu,
Nizozemsko, pod ¢. 34199203, je matefskou a fidici spolecnosti skupiny AAA AUTO a spadaji pod ni jednotlivé
firemni subjekty, v¢etné dcefinych spole¢nosti v jednotlivych zemich (viz struktura Skupiny na strané 14).

ii. Vlastnici Spole¢nosti

Vétsinovym akcionarem spolecnosti AAA Auto Group N.V. je lucemburska spole¢nost AUTOMOTIVE INDUSTRIES
S.arl, kterd k 31.12. 2011 vlastnila 73,79 % akcii spole¢nosti AAA Auto Group N.V. Zbyvajicich 26,21 % byly volné
obchodované akcie na burzach cennych papiri v Praze a Budapesti, z nichz 3,24 % bylo k 31. 12. 2011 v drzeni
Anthonyho Jamese Dennyho, generalniho feditele spole¢nosti AAA Auto Group N.V. Kone¢nym vlastnikem akcif
spole¢nosti AUTOMOTIVE INDUSTRIES S.a.r.l. je pan Anthony James Denny.

iii. Prdvni forma

vefejné obchodovand akciova spole¢nost

! Pocet pobocek nezahrnuje pobocky AUTO DISKONT s.r.o.
2 MoZnost vymény auta za jiné do sedmi dni po koupi; pojisténi neschopnosti splacet; kreditni karty a asistencni sluzby na cestach

Jjsou nabizeny pouze v Ceské republice a na Slovensku.
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iv. Pfedmét podnikani

e Zakladani, fizeni, dohled a Ucast jakymkoliv zptsobem na jakychkoliv podnicich a spole¢nostech

e Financovani podnikl a spolec¢nosti

e PUjcovani, pronajimdni a navysovani fondd, véetné vydavéni obligaci, dluznich Upist a jinych zajisténi nebo dokladl
zadluzenosti, taktéz uzavirani dohod tykajicich se vyse uvedenych cinnosti

e Poradenstvi a poskytovani sluzeb podnikim a spole¢nostem, se kterymi tvofi Spolec¢nost Skupinu, jakoZ i tfetim osobam

e Poskytovani zaruk, zavazovani Spole¢nosti a zastavovani jméni kvdli zavazkdm podnikd a spolecnosti, se kterymi
tvorf Skupinu, jakoz i za treti osoby

e Ziskavani, prevadéni, fizeni a vyuzivani registrovaného majetku a soucasti majetku obecné

e Obchodovani s valutami, cennymi papiry a souc¢astmi majetku obecné

¢ \/yvoj a obchod s patenty, ochrannymi znamkami, licencemi, know-how a jinymi pravy prdmyslového vlastnictvi

e \lykonavani veskerych aktivit priimyslové, finanéni a obchodni povahy

e VVykonavani vsech aktivit spojenych s vyse uvedenym vyctem nebo aktivit, které tomu mohou napomahat, to vse

v tom nejsirsim vyznamu.
Spole¢nost se nezabyva védou a vyzkumem.

v. Obchodni spole¢nost

Nejvyznamnéjsi obchodnfi spole¢nost Skupiny: AAA AUTO a.s.

Sidlo: Hostivice, Husovo ndm. 14, PSC 253 01, Ceska republika

IC: 26699648

Zapsana v obchodnim rejstriku vedeném Méstskym soudem v Praze, oddil B, vlozka 8578.
Pravni forma: akciova spole¢nost

Pfedmét podnikani:

e Opravy silni¢nich vozidel

o Cinnost Ucetnich poradc(, vedeni Ucetnictvi, vedeni danové evidence

¢ \/yroba, obchod a sluzby neuvedené v pfilohdch 1 az 3 Zivnostenského zdkona
e Klempistvi a oprava karoserif

e Poskytovani nebo zprostfedkovani spotrebitelského Uvéru

Obor ¢innosti u Zivnosti volné Vyroba, obchod a sluzby neuvedené v pfilohdch 1 az 3 Zzivnostenského zakona:
e Zprostredkovani obchodu a sluzeb

e Velkoobchod a maloobchod

e Zastavarenska ¢innost a maloobchod s pouzitym zbozim

« Udrzba motorovych vozidel a jejich pislusenstvi

e Skladovani, baleni zboZzi, manipulace s nakladem a technické ¢innosti v dopravé

e Prondjem a pUjcovani véci movitych

e Reklamni ¢innost, marketing, medialni zastoupeni.







Dllezité momenty roku 2011 a roku 2012

2011
1. Ctvrtleti
e NarUst lednovych prodejd o 50 % v meziro¢nim srovnani;
¢ Navazani spoluprace s Nadaci Dagmar a Vaclava Havlovych VIZE 97;
e Nardst prodejl v prvnim ctvrtleti roku 2011 0 37 %;
2. Ctvrtleti
e Zasedani vyro¢ni valné hromady schvalilo mj. zménu stanov a opravnéni predstavenstva ke zpétnému odkupu akcif
a jmenovani auditora;
e AAA AUTO dosahlo za prvni pololeti roku 2011 ¢istého zisku ve vysi 3,2 mil. EUR;
3. Ctvrtleti
o AAA AUTO ziskalo od CNB licenci pojistovaciho agenta a maklére;
e Spole¢nost zahrnula do své nabidky moZnost profesionalni typové prestavby vozd na LPG;
e AAA AUTO otevrelo po ctyfleté pauze dalsi pobocku v Opaveé,;
e AAA AUTO spustilo specidlni program pro zdravotné postizené obcany ,AAA AUTO Mobilita”;
¢ AAA AUTO otevrelo svou prvni pobocku na ruském trhu v Podolsku u Moskvy;
4. Ctvrtleti
e AAA AUTO dosahlo za prvnich devét mésict 2011 cistého zisku 5,1 mil. EUR;
2012

AAA AUTO slavi dvacetileté jubileum svého pUsobeni na trhu s vice nez 1,2 milionem spokojenych zakaznikd.




1992

1994

1995

1998

1998-2001

2000-2004

2003

2004

2005

Historické mezniky a klicové udalosti vyvoje Spolecnosti

e Zalozeni spole¢nosti Auto USA za Ucelem dovozu vozl z USA,

e Otevieni prazského autocentra;

e Zména obchodniho jméno na AAA AUTO Praha, s.r.o.;

e Zahajeni provozu prazského call centra;

e Rozsifeno zastoupeni AAA AUTO v Ceské republice — vznik deseti novych pobocek;

e Otevieni prodejnich autocenter v dal3ich péti velkych méstech Ceské republiky;
e \lyznamné rozsiteni portfolia finan¢nich, pojistovacich a asisten¢nich sluzeb;
e Umisténi na prvnim misté v navstévnosti automobilovych webovych stranek v Ceské republice;

e Zalozeni dcefiné spole¢nosti GENERAL AUTOMOBIL a.s. pro prodej novych vozd;

e Otevreni prvni pobocky v Kosicich a vstup na trh Slovenska;
e Umisténi Spolecnosti na 68. misté v soutézi CZECH TOP 100;
e Rocni prodej prekrocil 40 000 vozU;

e Dosazeni hranice 2 000 zaméstnancd;

e Otevieni prvni pobocky v Rumunsku (Bukurest);

e Otevfeni dalich dvou autocenter v Ceské republice a tif na Slovensku;
e Skupina prodala vice nez 50 000 automobild;




2006

2007

2008

e V/stup Spolecnosti na madarsky a polsky trh (Budapest a Varsava);

e Zvyseni kvality sluzeb pro zakazniky (vyména vozu do 24 hodin a poskytnuti sluzeb pojisténi);
e Skupina se rozsifuje na 25 autocenter;

e Pocet zaméstnancUl roste na 2 880;

e Prodeje za cely rok presahuji 60 000 automobild;

e Auto Diskont se stadva dcefinou spole¢nosti AAA AUTO;

o AAA AUTO ziskava prestizni ocenéni Superbrands;

e Expanze Skupiny vyustuje v otevieni 20 novych pobocek na celkovych 45 ke konci roku 2007;

e Rocni prodej dosahuje bezmala 80 000 vozd;

e Pocet zaméstnancl prekracuje 3 800;

o \/ z&fi vstoupila nizozemska matefska spole¢nost AAA Auto Group N.V. na burzy v Praze a Budapesti;

e Predsedou predstavenstva je k 1. 11. jmenovan Vratislav Kulhanek jako predseda a neexekutivni ¢len predstavenstva;

e Spole¢nost vyhlasuje program s cilem znovudosaZeni zisku;

e Otevieni 10. poboc¢ky AAA AUTO na Slovensku v Prievidzi;

e Pojisténi od firmy Carlife poskytnuto jiz 160 tisicim klientd;

¢ Rozhodnuti pfedstavenstva o prodeji dcefinych firem GENERAL AUTOMOBIL, a.s., a HK Partner, s.r.o.;
¢ Navyseni zdkladniho kapitadl AAA AUTO a.s. ze 150 na 300 miliont K¢;

e Skupina AAA AUTO se podle Ernst & Young dostala do prvni desitky nejvétsich distributorti automobil v Evropé;
e Otevieni nového luxusniho showroomu v Plzni;

e Spole¢nost predstavila v Praze a Brné novou znacku AAA PREMIUM AUTO;

e Skupina AAA AUTO se v zebfiku CZECH TOP 100 posunula z 82. na 54. misto;

e Rozhodnuti pfedstavenstva o uzavreni divize Skupiny v Polsku;

¢ Novym finan¢nim Feditelem Skupiny byl v ¢ervnu jmenovan David Thorley;

e Spusténi novych internetovych stranek AAA AUTO;

e \/ zafi se otevira nové autocentrum v Hradci Kralové;

e Telefonické centrum AAA AUTO slavi 10. vyroc¢i ¢innosti;

e Uzavieni pobocek AAA AUTO ve méstech Pécs a Szeged,

e Skupina AAA AUTO proddva 450 000. automobil ve své 16leté historii;

e Pfedstavenstvo schvalilo zménu dariové rezidence z Nizozemska do CR;




2009

2010

e Zahdjeni nové sluzby prodeje voz( z pohodli domova nasich zékaznikd;

e Zalozeni spole¢ného podniku s firmou SIXT New Kopel v Rumunsku;

e Skupina AAA AUTO v rdmci programu restrukturalizace a optimalizace ukoncila své obchodni aktivity na
madarském trhu;

e Zavedeni Srotovného v AAA AUTO na Ceském i slovenském trhu;

e Skupina AAA AUTO se vratila do zisku na svych klicovych trzich v Ceské a Slovenské republice;

e Prodlouzeni Ihdty na vyménu vozu za jiny z 3 na 7 dng;

¢ Prodlouzeni unikatniho pojisténi zavad Carlife pro ojeté vozy klientdm AAA AUTO na 12 mésica;

e AAA AUTO prodalo v prazském regionu 200 000 automobilti od zahajeni svého obchodovani v roce 1992;

¢ Webové stranky www.aaaauto.cz se umistily na 1. misté mezi automobilovymi firmami v soutézi Web Top 100;

e V/itézstvi v nezdvislém spotrebitelském testu autobazard Mladé Fronty DNES;

e Predstaveni nového programu optimalizace vozového parku pro malé a stfedni firmy;

e Snizeni sité pobocek na celkovych 25;

e Zahajeni kontroly zaru¢eného stavu tachometr(i u automobilli ve spolupraci s expertni firmou Cebia;

e Finan¢nim feditelem skupiny AAA AUTO se stal Jifi Trnka;

e AAA AUTO prodava svUj jubilejni 500 000. automobil;

o Navstévnost internetovych stranek AAA AUTO nardstd meziro¢né o o 40 %;

e Skupina AAA AUTO prodava v kvétnu 2010 rekordni pocet 3 700 vozU, coz je nejvice za uplynulych 12 mésicg;

e Zasedani vyrocni valné hromady schvalilo mj. opravnéni predstavenstva ke zpétnému odkupu akcii a jmenovani auditora;

e Zahajeni oficialni spoluprace s KIA MOTORS;

e Skupina AAA AUTO nominovana na prestizni cenu European Business Awards;

e Skupina AAA AUTO ve spolupraci se sdruzenim SOVA oficidlné vyzvala k zavedeni trestnosti za pretacen
tachometrd na ptidé PSP CR;

* Reditel prodeje David Keller ukoncil své smluvni plisobeni ve spolecnosti AAA AUTO;

¢ AAA AUTO upozornilo na novy podvod na trhu s ojetymi vozy, konkrétné na ,auta v exekuci”;

e Zakonceni prvnich 9 mésict roku 2010 s ¢istym ziskem;

e AAA AUTO zaznamenalo 15% narUst prodejl za tfeti Ctvrtleti roku 2010;

e Zasadni inovace internetovych strdnek AAA AUTO veetné spusténi aplikace pro mobilni telefony.




Struktura skupiny AAA AUTO

Struktura skupiny AAA AUTO k 31. prosinci 2011
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Vrcholové organy Spolecnosti

a. Predstavenstvo spolecnosti AAA Auto Group N.V.

Exekutivni clenové
Exekutivni ¢leny jmenuje valnd hromada akcionart na zakladé seznamu kandidatd, ktery pfipravuji neexekutivni
¢lenové, kdy do kazdé volné funkce musi byt navrzeny nejméné dvé osoby. Pokud neexekutivni ¢lenové nepfipravi
seznam kandidatt do tf mésict poté, co se nékterd funkce uvolni, mé valna hromada pravo jmenovat exekutivniho
¢lena podle vlastniho rozhodnuti. Seznam kandidatd, jejz neexekutivni ¢lenové pripravili v¢as, je zavazny. Valna
hromada vsak mlze nejméné dvoutfetinovou vétsinou hlasd predstavuijicich vice nez polovinu vydaného kapitalu
rozhodnout o tom, Ze seznam kandidatl pozbyva své zdvaznosti.

Valna hromada akcionarti ma pravo kdykoliv zbavit funkce nebo zrusit jmenovéni exekutivniho ¢lena. Rozhodnutf
valné hromady o zbaveni funkce nebo zruseni jmenovéni exekutivniho ¢lena jinak nez na zakladé navrhu
neexekutivnich ¢lenl Ize pfijmout pouze ziskdnim nejméné dvoutietinové vétsiny hlast predstavujicich vice nez
polovinu vydaného kapitdlu.

Exekutivni ¢lenové jsou odpovédni za kazdodenni chod Spole¢nosti. Obchodni adresa exekutivniho ¢lena Spole¢nosti
v roce 2011 byla: AAA Auto Group N.V., Dopravak(i 723, 184 00 Praha 8, Ceska republika.

Neexekutivni ¢clenové
Neexekutivni ¢leny jmenuje valnd hromada akcionard, kterd je mize také kdykoliv odvolat.

Obchodnfi adresa vsech neexekutivnich ¢lent Spole¢nosti v roce 2011 byla: AAA Auto Group N.V., Dopravékd 723,
184 00 Praha 8, Ceska republika.

Zpréva neexekutivnich ¢lent (viz Zprava predsedy predstavenstva na strané 5).
Podle stanov Spolecnosti urcuje pocet exekutivnich a neexekutivnich ¢lenll predstavenstva valna hromada akcionard.

Personalni slozZeni statutarniho organu - predstavenstva spole¢nosti AAA Auto Group N.V. v roce 2011
e Exekutivni ¢len predstavenstva a generdlini feditel: Anthony James Denny (od 29. 12. 2006, jmenovéan bez
¢asového omezen);
e Neexekutivni ¢len a pfedseda predstavenstva: Vratislav Kulhdnek (od 1. 11. 2011, jmenovan na obdobi dvou let);
o Neexekutivni ¢len: Vratislav Valek (od 25. 4. 2012, jmenovédn na obdobi dvou let).




Anthony James Denny

e hlavni pozice: exekutivni ¢len pfedstavenstva a generalni feditel od 29. 12. 2006;
¢ jmenovén bez ¢asového omezeni;

e pohlavi: muz;

e rok narozeni: 1962;

e narodnost: australska;

e profese: podnikatel;

e hlavni pozice: generdlnf feditel.

Anthony James Denny je absolventem Ryde College of Horticulture v australském Sydney. Ma vice nez 25 let
zkusenosti v obchodu s automobily v Australii, USA a Evropé&. Od roku 1992 Zije v Ceské republice, kde v témze roce
zacal podnikat s ojetymi automobily a vybudoval mezinarodni sit autocenter AAA AUTO.

Vratislav Kulhanek

e hlavni pozice: neexekutivni ¢len a pfedseda predstavenstva;

e datum prvniho dosazeni do funkce: 1. 11. 2007,

e soucasny mandat: jmenovan na obdobi dvou let, atodo 1. 11. 2013;

e dalsi pozice: pfedseda Vyboru pro odménovant,

¢ soucasny mandéat: jmenovan na obdobi dvou let, stejné jako jeho mandat neexekutivniho ¢lena predstavenstva;
e pohlavi: muz;

e rok narozeni: 1943;

e narodnost: ¢eska;

e profese: odbornik s dlouholetou praxi z automobilového primyslu.

Vratislav Kulhdnek absolvoval Viysokou $kolu ekonomickou a European Business School v Praze. V letech 1992 az
1997 pusobil jako Feditel firmy Robert Bosch. V dubnu 1997 byl zvolen pfedsedou pfedstavenstva Skoda Auto, od
fijna 2004 do roku 2007 byl predsedou jeji dozor¢i rady. Od roku 1997 do roku 2007 pusobil jako prezident Sdruzeni
automobilového pramyslu CR a viceprezident Svazu prdmyslu a dopravy CR. Od roku 2002 je ¢lenem svétového
vykonného vyboru Mezinarodni obchodni komory se sidlem v Pafizi. Je prezidentem organizace Czech Institute of
Directors. Zaroveri je ¢lenem dozor¢i rady Kooperativy pojistovny a.s., védecké rady VSE, spravni rady Univerzity
Karlovy, vykonného vyboru COV a pasobi v Asociaci exportérd.

Vratislav Kulhanek je nezavislou osobou podle zdsad nejlepsi praxe dle ustanoveni lll.2.2 Nizozemského kodexu.




Vratislav Valek

e hlavni pozice: neexekutivni ¢len predstavenstva;

e datum prvniho dosazeni do funkce: 25. 4. 2008;

e soucasny mandat: jmenovan na obdobi dvou let, a to do 25. 4. 2014;

e dalsi pozice: pfedseda Nominac¢niho vyboru;

e soucasny mandat: jmenovdn na obdobi dvou let do 25. 4. 2014, stejné jako jeho mandat neexekutivniho ¢lena
predstavenstva;

e pohlavi: muz;

e rok narozeni: 1945;

e narodnost: Ceska republika;

e profese: finan¢ni a ekonomicky konzultant (zaméreny na automobilovy praimysl).

Po studiich na Vysoké skole ekonomické v Praze pracoval Vratislav Vélek ve Viyzkumném ustavu finan¢nim a na
Ministerstvu financi. V roce 1991 zalozil Ceskou leasingovou asociaci. V roce 1992 pfijal funkci vykonného feditele ve
spole¢nosti SkoFin — leasingové spolecnosti koncernu Volkswagen. Po sedmi letech pfestoupil k nezavislé leasingové
firmé Essox jako predseda dozor¢i rady. 12 let pasobil jako prezident Ceské leasingové asociace, kde od fijna 2007
pusobi jako mistopfedseda. V roce 2000 byl jako prvni zastupce ze stfedni a vychodni Evropy zvolen ¢lenem
predstavenstva Evropské federace leasingovych spole¢nosti (Leaseurope). Vratislav Valek vystupuje pravidelné na
svétovych leasingovych férech, na kongresech Leaseurope a seminafich Euromoney. Napsal fadu knih a ¢lankd
zabyvajicich se problematikou leasingu.

Vratislav Valek je nezavislou osobnosti podle zasad nejlepsi praxe dle ustanoveni lll.2.2 Nizozemského kodexu.

Politika odménovani
Podle stanov Spole¢nosti schvaluje politiku odmeériovani ¢lent predstavenstva valnd hromada akcionara.

Politika odmériovéni AAA Auto Group N.V. odradzi orientaci Spolecnosti na vykon a rist, zohledriuje vnitfni a vnéjsi
souvislosti a odrazi principy dobré spravy a fizeni Spolecnosti.

Cilem systému odmériovani je ziskat, udrzet a motivovat ¢leny predstavenstva, ktefi vykazuji charakterové vlastnosti,
dovednosti a zazemi, jez jsou dulezité pro Uspésné vedeni a fizeni Spolecnosti. Politika odmériovani je pritom

v kontextu plsobeni Spolec¢nosti na mezinarodnich a vysoce konkurencnich trzich stfedni Evropy a orientuje se podle
prikladu uznavanych mezinarodnich korporaci.

V roce 2011 byli ¢leny pfedstavenstva Anthony James Denny, Vratislav Kulhének a Vratislav Valek. Clenové
predstavenstva ziskali v roce 2011 na odménach za vykon ¢innosti ¢lent statutarniho organu Spolecnosti celkem

2 677 482 K¢, tj. 107 100 eur, vcetné plateb zdravotniho pojisténi a dalsich benefitl (viz kapitola Jednani v souladu
s Nizozemskym kodexem na strané 23).

Odmény byly vyplaceny v podobé fixnich platl. Spolecnost ¢lendm predstavenstva nevyplaci penzijni ani dalsf
podobné prispévky. Clenové predstavenstva ke konci roku 2011 viastnili souhrnné 80 000 ks akciovych opdi.




b. Vrcholovy management skupiny AAA AUTO
NiZe je uveden seznam a stru¢ny vycet odbornych zkusenosti a odpovédnosti ¢lend vrcholového vedeni skupiny
AAA AUTO k 31. 3. 2012.

Anthony James Denny
generdlni feditel (Chief Executive Officer)
Zivotopis viz sekce Personalni slozenf statutarniho organu — predstavenstva Spole¢nosti.

Karolina Topolova

vykonna provozni feditelka (Chief Operations Officer)

Karolina Topolova vystudovala obor Operativni management se zaméfenim na tvorbu trainingu a call center na
britské univerzité TTA s oxfordskym vyukovym programem. V roce 2010 ziskala magistersky titul na Univerzité

J. A. Komenského v oboru Andragogika.

Svou pracovni kariéru zahdjila v prazském hotelu Prague Hilton Atrium jako programova manazerka. V roce 1998 zalozila
call centrum ve spolecnosti AAA AUTO, které se stalo jednim z nejmoderngjsich a nejvétsich ve svém oboru v CR.

V roce 2006 postoupila na funkci Group HR and Call Centre Director, o rok pozdéji se stala viceprezidentkou
Spole¢nosti a podilela se na jejim vstupu na prazskou a budapestskou burzu cennych papird. V soucasné dobé
pracuje jako Chief Operations Officer a fidi divize prodeje, finan¢nich a pojistovacich sluzeb, call centra,
personalistiky, IT a externi komunikace. Hovofi ¢esky a anglicky.

Petr Koutsky

vykonny Feditel (Executive Director)

Petr Koutsky vystudoval Vysokou vojenskou leteckou skolu v Kosicich, Slezskou univerzitu v Opavé a Nottingham
Trent University ve Velké Britanii. Svou manazerskou kariéru zacinal ve spole¢nosti Agrobanka Praha a.s. a nasledné
pusobil v Bance Hana a.s. na pozicich feditele pobocky a vedouciho oddéleni strategického planovani a fizent rizik.
Poté pracoval jako finanéni a ekonomicky konzultant. V roce 1998 nastoupil do spole¢nosti TON a.s. jako finan¢ni

a posléze generalni feditel a mistopredseda predstavenstva. Vénoval se také projektdm restrukturalizace, optimalizace
podnikovych procest a implementace informacnich systém(. Své plsobeni ve spolec¢nosti AAA AUTO zahdjil v Unoru
2012. Hovofi ¢esky a anglicky.




Jiti Trnka
finan¢ni feditel (Chief Financial Officer)

Jifi Trnka vystudoval VSE v Praze, obor Finance a Ucetnictvi. Svou profesni kariéru zahajil v mezinarodni spole¢nosti
Continental Teves (brzdové systémy) na pozici finan¢niho analytika, kde ziskal praktické znalosti z oblasti controllingu
a Ucetnictvi. Ve spole¢nosti Skoda Auto, kde se vénoval pfedevsim vedeni projektd v oblasti finandi, ziskal dalsi
pracovni zkusenosti.

Ve druhé poloviné roku 2004 nastoupil do spole¢nosti AAA AUTO na pozici manazera oddéleni Interniho auditu

s cilem zaloZit a vést toto oddéleni. Rok poté byl jmenovan finan¢nim manazerem, jeho hlavnim tkolem bylo vedeni
Ucetniho, Treasury a Controllingového oddéleni. V roce 2007 se jako zastupce generalniho feditele (Deputy to CEQ)
podilel na pfipravé vstupu Spolecnosti na prazskou a budapestskou burzu cennych papirl a v letech 2008-2009
pracoval na snizovani nakladt a restrukturaliza¢nich opatfeni skupiny AAA AUTO. V roce 2010 byl jmenovan
finan¢nim feditelem Spole¢nosti (CFO). Hovorfi cesky, anglicky a némecky.

Ralph Edgar Howie

vykonny manazer pro Slovensko (Country Manager for Slovakia)

Ralph Edgar Howie vystudoval pedagogiku na Kuringai College v australském Sydney. V Australii pracoval jako
analytik ve firmé Mullens & Co. Stockbrokers, stal se feditelem spole¢nosti RH Developments a vystfidal nékolik pozic
ve spolecnosti Telstra Corporation. Poté pracoval 8 let jako generdlni manazer spole¢nosti AAA AUTO. Od roku 2005
pUsobil jako vykonny feditel a akcionar firmy ProAuto v bulharské Sofii. Poté, co ptsobil v AAA AUTO na pozici
Executive Director for Car Purchasing Area, byl od podzimu 2009 zodpovédny za plsobeni Spole¢nosti na Slovensku
ve funkci Country Manager.

Ralph Edgar Howie ukoncil své plsobeni ve Spole¢nosti k 31. 1. 2012.




Petr Vanécek

feditel ndkupu (Group Buying Director)

Petr Vanécek je absolventem VSE Praha, Fakulty financi a Ucetnictvi. Ekonomické vzdélani si rozsifil na Univerzité

J. A. Komenského v oboru Evropska hospodarsko-spravni studia, kde promoval v roce 2009. Od roku 1999, kdy zacal
pracovat pro AAA AUTO, plsobil na nékolika pozicich v oblasti obchodu — nejprve jako supervisor call centra, pozdéji
jako Group Buying Manager a od roku 2006 fidi obchodni strategii firmy z pozice feditele divize ndkupu.

Daniel Harant

feditel prodeje (Group Sales Director)

Daniel Harant absolvoval Strojni fakultu na CVUT Praha. Po absolvovani vojenské sluzby si dopinil ekonomické
vzdélani na VUT v Brné, Fakulté podnikatelské. Kariéru zacal v roce 2001 v CAC Leasing se zodpovédnosti za znacky
Peugeot a Citroén. V roce 2003 se podilel na zalozeni BMW FS v CR. V roce 2004 pfesel k importéru BMW, kde byl
odpovédny za dealerskou sit. V roce 2006 se stal kmenovym zaméstnancem BMW v CR a ptsobil zde na pozici
obchodniho feditele. Ve spole¢nosti AAA AUTO zahajil pdsobeni v bfeznu 2011.




Pod kapotou

AAA AUTO se skryva
sehrany tym zkusenych
profesiondlt s maximalni
prozakaznickou orientaci.




Sprava a fizeni Spolecnosti

AAA Auto Group N.V. je vefejnou obchodni akciovou spole¢nosti respektujici zakony Nizozemska. Spolecnost byla
zaloZena 12. 12. 2003 pod nazvem Automobile Group B.V. a s G¢innosti od 29. 12. 2006 zménila pravni formu na
N.V. (Naamloze Vennootschap), akciovou spole¢nost, spolu se zménou ndzvu na AAA Auto Group N.V. V souvislosti
s kétovanim akcif Spole¢nosti na hlavnich trzich na burzach cennych papir v Praze a Budapesti byly jeji stanovy
upraveny dne 7. 9. 2007.

Posledni Uprava stanov Spolecnosti, ke které doslo a jeZ byla schvalena na fadné valné hromadé konané dne 17. 6.
2011, umoznila mimo jiné vykonnym ¢lentim predstavenstva samostatné jednani jménem Spolec¢nosti, upravila
zpUsob emise akcii, k némuz dochdzi na zakladé rozhodnuti valné hromady akcionaft nebo predstavenstva na
zakladé zmocnéni valnou hromadou, a zejména pak provedla Upravu zplsobu a podminek svolavani valnych hromad
akcionard Spolec¢nosti a zvefejiiovani ozndmeni o konani valnych hromad v souladu s platnou pravni Gpravou

a pozadavky a pravidly burz cennych papirQ, na nichZ se s cennymi papiry Spole¢nosti obchoduje. Dlvodem
schvalenych zmén stanov byla nutnost sjednotit stanovy Spole¢nosti s platnymi pravnimi pfedpisy v Nizozemsku.

V prosinci 2008 vydala Nizozemskd komise pro monitorovani spravy a fizeni spolec¢nosti novy Kodex spravy a fizeni
spole¢nosti Nizozemska s platnosti od 1. 1. 2009, znamy také pod ndzvem Code Frijns (dale pouze jako , Nizozemsky
kodex"), ktery nahradil kodex z roku 2003. Nizozemsky kodex je roz¢lenén do péti kapitol: I. jednani v souladu

a aplikovani Nizozemského kodexu; II. pfedstavenstvo; Ill. dozor¢i rada; IV. akcionéfi a valné hromady akcionard;

V. audit finan¢niho vykaznictvi a pozice interniho auditu a externiho auditora. Veskeré tyto kapitoly obsahuiji principy
a predpisy , nejlepsi praxe” (best practice) pro verejné obchodovatelné spole¢nosti. Kapitola IV. také zahrnuje predpisy
pro akcionéare, v¢etné instituciondlnich investorl a investi¢nich fondu, které administruji akcie, na néz byly vydany
depozitni certifikdty. Kapitola V. rovnéz obsahuje predpisy pro externiho auditora.

Spolec¢nost je podle nizozemskych zékont povinna ve své vyro¢ni zpravé zverejniovat informace tykajici se uplatriovani
ustanoveni Nizozemského kodexu, a pokud tak neucini, vysvétlit divody takového jednani. Nizozemsky kodex dale
upravuije situace, kdy valnd hromada akcionard vyslovné schvali strukturu a strategii podnikového fizeni dle
Nizozemského kodexu a ve vyrocni zpravé zdlvodni pfipadné odchylky od ustanoveni o nejlepsi praxi. V takovém pfipadé
se ma za to, Ze Spole¢nost uplatriuje Nizozemsky kodex a postupuje v souladu s nim. Kompletni znéni Nizozemského
kodexu je zverejnéno na internetovych strankach Spole¢nosti v sekci Corporate Governance.

V ¢ervenci 2004 pfijala Komise pro cenné papiry Ceské republiky (byvaly statni dozor nad ¢eskym kapitalovym trhem)
aktualizovanou verzi Kodexu spravy a fizeni spole¢nosti zaloZzenou na principech OECD (déle pouze jako , Kodex").
Spole¢nost nema povinnost jednat v souladu s ustanovenimi tohoto Kodexu. Ceska narodni banka (soucasny
regulator kapitalového trhu v CR) pouze doporucuje, aby vyro¢ni zprava spole¢nosti obsahovala prohlaseni, zda se
spole¢nost fidi néjakym kodexem spravy a fizeni spole¢nosti, o ktery kodex se jednd, a pokud nékterd jeho ustanoveni
spolecnost nedodrzuje, uvedla divody takového postoje.

Podle zakonl Madarska a jednaciho radu Budapestské burzy cennych papiri méa Spole¢nost oznamovaci povinnost
uvést, které body doporuceni ke spravé a fizeni spolecnosti Budapestské burzy cennych papirl se rozhodla
uplatnovat. Uplny vycet bod( doporucenti, kterymi se Spole¢nost fidi a kterymi nikoli, je k dispozici na internetovych
strankach Spole¢nosti www.aaaauto.cz v sekci ,, O nas / Corporate Governance”, ve zpravé nazvané , Corporate
Governance Statement”.




a. Prohlaseni o souladu s Nizozemskym kodexem sprdvy a fizeni obchodnich spole¢nosti

AAA Auto Group N.V. uplatriuje prevaznou vétsinu zasad a nejlepsich praktik a postupd, které stanovi Nizozemsky
kodex a jez se vztahuji na organizacni strukturu Spole¢nosti a obchodni profil.

b. Jednani v souladu s Nizozemskym kodexem

Prohlaseni o jednani spole¢nosti v souladu s Nizozemskym kodexem pro spravu korporaci (Dutch Corporate
Governance Code) a Kodexem chovani (Code of Conduct)

Spolecnost potvrzuje dulezitost fadné spravy a fizeni spole¢nosti. Pfedstavenstvo prezkoumalo Nizozemsky kodex,
obecné souhlasi s jeho zakladnimi ustanovenimi a pfijalo a v budoucnu pfijme dalsi opatreni, kterd bude povazovat za
vhodna k implementaci Nizozemského kodexu. Podporujeme smysl kodexu a budeme dodrzovat ustanoveni
Nizozemského kodexu o nejlepsi praxi s nize uvedenymi vyjimkami.

Predstavenstvo (¢ast Il Nizozemského kodexu)
V souladu s ustanovenim 11.1.1 o nejlepsi praxi je ¢len pfedstavenstva jmenovan nejdéle na obdobi ¢tyf let. Clen maze
byt jmenovan opakované na dal3i funkéni obdobi, vzdy nejdéle na ¢Ctyfi roky.

Stavajici exekutivni ¢len byl jmenovan na neomezené obdobi a nepovazujeme za zadouci znovu otevfit jednani
o platnych dohodach. V budoucnu budou exekutivni ¢lenové jmenovani v souladu s vySe uvedenym ustanovenim.

Podle ustanoveni Il.1.3 o nejlepsi praxi ma mit Spole¢nost vhodny systém Fizeni rizik a vnitfni kontroly. V kazdém
pfipadé jako nastroj systému Fizeni rizik a vnitfni kontroly ma zavést: (i) rizikové analyzy provoznich a finan¢nich cilt
Spole¢nosti, (i) Kodex chovani (Code of Conduct), ktery by mél byt zvefejnén na internetovych strdnkach Spole¢nosti,
(iiiy manualy stanovujici formét finan¢niho vykaznictvi a postupy platné pro pfipravu takovych vykazl a (iv) systém
monitorovani a vykaznictvi.

Pozadavky na obsah Kodexu chovéani (Code of Conduct) jsou v souladu s poZadavky Nizozemského kodexu spravy

a fizeni (Dutch Corporate Governance Code) a s ustanovenim ¢lanku 2:391 § 5 nizozemského obchodniho zdkoniku
(the Dutch Civil Code) a jsou timto prohlasenim a dal$imi informacemi uvedenymi v této vyrocni zpravé naplnény.
Navic Spole¢nost zavedla Eticky kodex, jenZ je zavazny pro vSechny zaméstnance Spole¢nosti a jako takovy je
Spole¢nosti povazovan za soucast vyse zminéného Kodexu chovani. Tento Eticky kodex byl zvefejnén na webovych
strankach Spole¢nosti www.aaaauto.cz v sekci ,, O nas / Eticky kodex”.

Podle ustanoveni Il.1.7 o nejlepsi praxi ma predstavenstvo zajistit, aby v3ichni zaméstnanci méli moznost oznamit
predsedovi pfedstavenstva nebo osobé, kterou jmenoval, domnélé nesrovnalosti ve Spole¢nosti obecné, provozni
a finan¢ni podstaty, a to bez ohroZenf jejich pravni pozice.

Udajné nesrovnalosti tykajici se prace ¢lendl predstavenstva Ize od roku 2008 anonymné oznamovat predsedovi dozor¢i
rady (neexekutivnimu ¢lenovi a predsedovi predstavenstva, dale oddéleni interniho auditu a oddéleni security. Oznameni
je mozné podat pomoci aplikace na internetovych strankach Spolecnosti nebo na specidini e-mailovou adresu.




Dle ustanoveni Il.2.12 o nejlep3i praxi zprava o odménovani dozor¢i rady by méla obsahovat zptsob, jakym byla
politika odménovani implementovana za uplynuly finan¢ni rok, stejné jako prehled politiky odménovani planovéan
dozor¢i radou pro pristi financni rok a nasledujici roky. Zprava by méla vysvétlit, jak zvolena politika odménovani
pfizpéla k dosazeni dlouhodobych cild spolecnosti a ji pfidruzenych spole¢nosti v souvislosti s jejim rizikovym
profilem. Zprava by méla byt publikovédna na webovych strankéach spole¢nosti.

Zprava o odmeénovani klicovych zaméstnancl vrcholového vedeni Spole¢nosti nebyla zverejnéna kvdli jejimu
davérnému obsahu a citlivosti urcitych informaci v ni obsaZenych. Spole¢nost se rozhodla tuto zpravu nezverejnit
i vzhledem ke skutecnosti, ze veskeré hospodarské vysledky a naplriovani dlouhodobych cilt Spole¢nosti jsou

v dostatecném rozsahu uvedeny ve financ¢ni ¢asti této vyrocni zpravy.

Dozord¢i rada (¢ast Il Nizozemského kodexu)
Spolecnost aplikuje jednouroviovou fidici strukturu, a ustanoveni tykajici se dozor¢i rady plati tedy pro neexekutivni
Cleny, aniz by byly jinak dotceny jejich povinnosti jako ¢lend predstavenstva.

V souladu s ustanovenim Ill.1.2 ma vyrocni zprava Spolec¢nosti obsahovat zpravu dozor¢i rady, v niz dozor¢i rada
popisuje své aktivity v uplynulém roce a kterd obsahuje pfislusna prohlaseni pozadované Nizozemskym kodexem.

Vzhledem k jednourovriové fidici strukture Spole¢nosti, kdy se predstavenstvo Spolecnosti sklada z exekutivnich ¢lend
s vykonnymi pravomocemi a z neexekutivnich ¢lent bez vykonnych pravomoci a kdy dozor¢i rada jako samostatny
organ neexistuje, pricemz predseda predstavenstva je zdroven neexekutivnim ¢lenem, méme za to, ze za takovou
zpravu lze povaZovat zpravu predsedy predstavenstva, kterd je uvedena na strané 5 vyroc¢ni zpravy. Zaroven jsme
presvédceni, ze uvedeni jednotlivych prohlaseni a informaci v dalsich ¢astech vyro¢ni zpravy je dostacujici.

Podle ustanoveni ll.5.11 o nejlepsi praxi by pozici pfedsedy Vyboru pro odmérnovani nemél zastavat predseda dozorci
rady nebo byvaly ¢len predstavenstva. Vzhledem k tomu, Ze se predstavenstvo Spolecnosti sklada pouze ze dvou
neexekutivnich ¢lend, predstavenstvo Spole¢nosti rozhodlo jmenovat jednoho ze svych neexekutivnich ¢lent jako
predsedu predstavenstva a zdroven jako predsedu Vyboru pro odmériovani, a to vzhledem k jeho predeslym
pracovnim zkusenostem a jeho mordlni bezihonnosti.

V souladu s ustanovenim IIl.7.1 o nejlepsi praxi nemaji byt ¢lenové dozor¢i rady (neexekutivni ¢lenové predstavenstva)
odmeénovani formou udéleni akcii a/nebo prav na akcie.

Spole¢nost preferuje moznost udélovat neexekutivnim ¢lendim opce v rdmci Planu pro udélovani akciovych opci, aby
byla schopna ziskat a zajistit dlouhodoby vykon ¢innosti téchto nejkvalifikovanéjsich osob jako ¢lent predstavenstva.
Spolecnost je pfesvédcena, Ze uplathiovani tohoto ustanoveni o nejlepsi praxi neni v nejlepsim zajmu Spolecnosti.

V souladu s ustanovenim Ill.6.5 o nejlepsi praxi ma Spolecnost pfipravit pfedpisy o vlastnictvi a obchodovani cennych
papird ze strany ¢lend managementu nebo dozor¢i rady (neexekutivnich ¢lend predstavenstva) tykajici se jinych
cennych papirt, nez které emitovala jejich , vlastni” spolecnost.

Jsme presvédceni, Ze regulace podle platnych zakond o trzich cennych papirl je dostate¢na pro Fizeni vlastnictvi

a obchodovani cennych papird ze strany nasich exekutivnich a neexekutivnich ¢lent. Zavedeni dalsich omezeni by
potencialné ohrozilo nase moznosti ziskat a zajistit trvani sluzeb exekutivnich a neexekutivnich ¢lend, coz doklada, ze
uplatnéni tohoto ustanoveni o nejlepsi praxi neni v nejlepsim zajmu Spole¢nosti.




Akcionafi a valna hromada akcionart (¢ast IV Nizozemského kodexu)

V souladu s ustanovenim IV.1.1 o nejlepsi praxi mize valnd hromada akcionar( ve spole¢nosti, kterd nema
dvouuroviiovou strukturu (v holandstiné , structuurregime”), rozhodnout o nezdvazném charakteru nominace na
jmenovani za ¢lena predstavenstva nebo dozor¢i rady a/nebo rozhodnout o zruseni jmenovéni ¢lena predstavenstva nebo
dozor¢i rady, a to absolutni vétsinou odevzdanych hlasti. MUze byt také stanoveno, Ze takova vétsina ma predstavovat
urcity pomér vydaného kapitalu, kteryzto pomeér nesmi prfesahnout jednu tretinu. Pokud nenf takovy pomér kapitalu na
valné hromadé pfitomen, ale rozhodnuti o zruSeni zavaznosti nominace nebo zruseni jmenovani ¢lena fedstavenstva ci
dozor¢i rady je pfijato absolutni vétSinou, potom muZe byt svolana nova schlize, kde Ize rozhodnuti pfijmout absolutnf
vétsinou odevzdanych hlast bez ohledu na pomér kapitalu zastoupeného na této valné hromade.

Pro zachovani jisté kontinuity fizeni Spolec¢nosti jsou exekutivni ¢lenové jmenovéni na valné hromadé akcionard
Spolec¢nosti na zékladé seznamu kandidatd, ktery pripravuji neexekutivni ¢lenové, kdy do kazdé volné funkce musi
byt navrhnuty nejméné dvé osoby. Seznam kandidatd, jenz neexekutivni ¢lenové pfipravili véas, je zavazny. Valna
hromada akcionafd Spolecnosti vsak mize nejméné dvoutietinovou vétsinou odevzdanych hlast pfedstavujicich vice
nez polovinu vydaného kapitalu rozhodnout o tom, Ze seznam kandidatl pozbyva své zavaznosti.

V souladu s ustanovenim IV.3.1 maji byt jednéni s analytiky, prezentace pro investory a institucionalni investory

a konani tiskovych konferenci ozndmeny pfedem na internetovych strankach a prostfednictvim tiskové zpravy. Maji
byt prijata opatfeni, aby vsichni akcionafi mohli tato jednéni a prezentace sledovat v redlném case, napiiklad formou
internetového vysilani nebo prostrednictvim telefonického spojeni. Po skonceni jednani maji byt prezentace

zvefejnény na internetovych strankach Spole¢nosti.

Spolec¢nost splfiuje toto ustanoveni v pfipadé jednani s vice analytiky ¢i investory. Naklady na dodrzeni tohoto
ustanoveni v pfipadech individualnich setkani by byly nepfimérené vysoké. Proto jsme presvédceni, Ze uplatfiovani
tohoto ustanoveni neni v nejlepsim zdjmu Spole¢nosti.

Audit finan¢nich vykazud a pozice interniho a externiho auditora (¢ast V Nizozemského kodexu)
V souladu s ustanovenim V.3.1 se mé na pfipravé pracovniho rozvrhu podilet externi auditor a auditorska komise. Ti
maji také vzit na védomi nélezy interniho auditora.

Interni audit v priibéhu roku 2011 fadné vykonaval svou cinnost. Vysledky ¢innosti pravidelné provéroval pfedseda
predstavenstva Vratislav Kulhanek a byly predkladany Vyboru pro audit. Zaroven také probéhly schizky s externim
auditorem, jenz byl o ¢innosti interniho auditu prabézné informovan.




c. Sprava a fizeni spolecnosti AAA Auto Group N.V. v roce 2011

Obecné informace
AAA Auto Group N.V. povazuje za zaklad spravy a fizeni Spole¢nosti korektni obchodni jednani, vysoké pracovni
nasazeni, odborné znalosti a konstruktivni fizeni osob podilejicich se na podnikani Spole¢nosti.

Spolecnost v roce 2011 podnikala v souladu s dobrymi mravy, pravidly obchodniho styku, respektovala hospodarskou
soutéz a usilovala o to, aby svij trzni podil zvySovala stalym zlepSovanim kvality poskytovanych sluzeb.

Principy spravy a fizeni

AAA Auto Group N.V. ma tzv. jednouroviiovou fidici strukturu, kterd se skldda z ¢lena predstavenstva s vykonnymi
pravomocemi (déle pouze jako ,exekutivni ¢len”) a ¢lenll predstavenstva bez vykonnych pravomoci (dale pouze
jako , neexekutivni ¢lenové”). Ustanoveni o dozor¢i radé podle Nizozemského kodexu plati zaroveri pro neexekutivni
¢leny a ustanoveni, kterymi se fidi pfedstavenstvo, plati také pro exekutivni ¢leny s vyjimkou fidicich povinnosti,
které nelze delegovat.

Spole¢nost je v souladu s ustanovenim 11.8.4 o nejlepsi praxi, protoze vétsinu ¢lenll predstavenstva tvofi neexekutivni
¢lenové, kteff jsou v nezavislé pozici ve vyznamu podle ustanoveni lIl.2.2 o nejlepsi praxi.

Predstavenstvo nese odpovédnost za fizeni Spolec¢nosti a zastupuje Spole¢nost navenek. Exekutivni ¢len se zabyva
fizenim kazdodenni ¢innosti Spole¢nosti pod dohledem neexekutivnich ¢lend. Neexekutivni ¢lenové mohou stanovit,
Ze urcité ukony exekutivniho ¢lena podléhaji jejich souhlasu. Exekutivni ¢len mlze provadét veskeré ukony, jez jsou
potiebné nebo prospésné pro dosazeni podnikovych cilt Spole¢nosti, s vyjimkou téch ukond, které zakazuje zékon
nebo stanovy Spolecnosti.

Valna hromada akcionard Spole¢nosti mize dale stanovit, Ze urcitd rozhodnuti predstavenstva podléhaji jejimu
souhlasu. Pfedstavenstvo musf byt pisemné informovano, o jakd rozhodnuti se pfesné jedna.

Vybory pfedpoklddané Nizozemskym kodexem byly ustaveny na zékladé rozhodnuti predstavenstva ze dne
20. 6. 2008, jez soucasné schvalilo zasady, jimiz se vybory fidi pfi své praci. Jedna se o nasleduijici vybory:

e \/ybor pro audit (pfedseda: Jan Rathousky, dal3i ¢lenové: Vratislav Valek a Vratislav Kulhanek);

® \/lybor pro odménovani (pfedseda: Vratislav Kulhanek, dalsi ¢lenové: Vratislav Valek);

e Nominacni vybor (pfedseda: Vratislav Valek, dalsi ¢lenové: Vratislav Kulhanek).

V roce 2011 se konalo celkem 10 zasedani predstavenstva spolec¢nosti AAA Auto Group N.V. Vybor pro audit mél
10 zasedani, Vybor pro odménovani a Nominacni vybor mély dohromady 4 zasedani, pficemz ze viech byly

vyhotoveny zapisy.

NiZe naleznete informace a agendy v3ech pofadanych schizi.




Vybor pro audit
18.1.2011
Ucast: J. Rathousky, V. Kulhanek, V. Vélek / R.Horak a PwC

e projednani vysledk( analyzy rizik
e projednani Planu interniho auditu 2011
e projednani vysledkd statutdrniho auditu 2010 v oblasti interniho auditu

22.2.2011
Ucast: J. Rathousky, V. Kulhdnek, V. Vélek / R. Hordk, B. Grubnerova

e projednani ¢asti Vyrocni zpravy 2010 — shody Spravy a fizeni spolecnosti s Nizozemskym kodexem
e projednani vyro¢ni zpravy interniho auditu 2010

e projednani vysledkd z planovaného auditu ¢. 1/2011

e projednani vysledkl procesnich auditt pobocek

24.3.2011
Ucast: J. Rathousky, V. Kulhanek, V. Valek / R. Horak

e projednani vysledkl procesnich auditt pobocek

e projednani vysledkd ad hoc auditd ¢. 1 a 2/2011

e projednani Board Reportu 2010

¢ hodnoceni zaméstnanct oddéleni interniho auditu

12.4.2011
Ucast: J. Rathousky, V. Kulhanek, V. Vélek a PwC

e projednani auditovanych vysledkt Skupiny (Konsolidované finan¢ni vykazy a finan¢ni vykazy Spole¢nosti
AAA Auto Group N.V,, jak je uvedeno ve vyroc¢ni zpravé 2010)

25.5.2011
Ucast: J. Rathousky, V. Kulhanek, V. Valek / R. Hordk, J. Trnka

e projednani vysledk( procesnich auditd pobocek
e projednani zmén Stanov AAA Auto Group N.V.
e projednani vysledkd ad hoc auditu ¢. 3/2011

e projednani financ¢nich vysledk za 1Q/2011

28.6.2011
Ucast: J. Rathousky, V. Kulhdnek, V. Valek / R. Hordk

e projednani vysledkl procesnich auditl pobocek
e projednani vysledkl ad hoc auditd ¢. 4-6/2011




18.8.2011
Ucast: J. Rathousky, V. Kulhanek, V. Valek / R. Hordk, J. Trnka

e projednani vysledkl procesnich auditd pobocek
e projednani vysledk ad hoc auditu ¢. 7/2011
e projednani financ¢nich vysledk za 2Q/2011

12.10. 2011
Ucast: J. Rathousky, V. Kulhdnek, V. Véalek / R. Horak

e projednani vysledk( procesnich auditt pobocek
e projednani vysledkd ad hoc auditd ¢. 8-10/2011

15.11. 2011
Ucast: J. Rathousky, V. Kulhanek, V. Vélek a PwC

e projednani vysledkl statutarniho auditu pro rok 2011

29.11. 2011
Ucast: J. Rathousky, V. Kulhanek, V. Vélek a PwC

e projednani planu auditu pro rok 2011
Nominacni vybor a Vybor pro odménovani (spolecny zapis)
Vybory se sesly 24. 3. 2011, 28. 6. 2011, 12. 10. 2011 a 25. 10. 2011. Podminky op¢niho programu pro ¢leny

Executive Boardu projednal Vybor pro odménovani dne 25. 10. 2011.

V souladu s ustanovenim Ill.1.7 a lll.1.8 o nejlepsi praxi dle Nizozemského kodexu mohli neexekutivni ¢lenové

predstavenstva samostatné, bez pfitomnosti exekutivniho ¢lena, projednavat béhem roku 2011 svoji ¢innost, ¢innost
jednotlivych vybord, ¢innosti jednotlivych neexekutivnich ¢lend predstavenstva véetné jejich zadouciho profilu, slozenf
a rozsahu pasobnosti a v tomto smyslu pfijali pfislusné zavéry.

Toto hodnoceni bylo provedeno kazdym z obou neexekutivnich ¢lent zvlast s ohledem na jejich pozici a roli,
kterou v pfedstavenstvu a jednotlivych vyborech zastavaji. Soucasné bylo diskutovdno v nepfitomnosti exekutivniho
¢lena predstavenstva.

Stejnym zpUsobem byla neexekutivnimi ¢leny diskutovéna téz ¢innost a profil exekutivniho ¢lena predstavenstva
a dale korporatni strategie, obchodni rizika a vysledky hodnoceni struktury a fizeni vnitfnich rizik ze strany
exekutivniho ¢lena predstavenstva, véetné prislusnych zmén.

Vsichni neexekutivni ¢lenové byli na schdzich vybord v roce 2011 pravidelné pfitomni.

V souladu s ustanovenim Ill.3.1 Nizozemského kodexu o nejlepsi praxi pfipravili neexekutivni ¢lenové predstavenstva
Zadouci profil neexekutivnich ¢lent s prihlednutim k povaze podnikéni Spole¢nosti, jejich aktivit a Zadoucich znalostf
a schopnosti ¢lent dozor¢i rady. Profil obecné vyzaduje, aby neexekutivni ¢lenové méli zkusenosti z automobilového
pramyslu a z oblasti finan¢nich produktt spojenych s prodejem automobilt. Domnivdme se, Ze soucasni neexekutivni
¢lenové spliuji tento profil, nebot Vratislav Kulhanek je dlouholetym odbornikem v oblasti podnikani

v automobilovém primyslu a Vratislav Valek je odbornikem v oblasti finan¢nich produktd automobilového primyslu
(leasing, spotfebitelské uvéry).




Radna valna hromada
Radné valna hromada spole¢nosti AAA Auto Group N.V. se konala dne 17. 6. 2011.

Valna hromada schvalila:

a) fadnou Ucetni zavérku Spolec¢nosti za rok 2010, schvélenou auditorem Spole¢nosti;

b) pInéni povinnosti exekutivnich a neexekutivnich ¢lent predstavenstva za fiskalni rok 2010;

€) zménu Stanov spole¢nosti;

d) opravnéni pfedstavenstva jako organu opravnéného vydat akcie, udélit pravo k upsani akcii, vyloucit nebo omezit
predkupni pravo;

e) opravnéni predstavenstva ke zpétnému odkupu akcif;

f) prévo predstavenstva Spole¢nosti ustanovit auditora Spole¢nosti pro fiskalni rok 2011.

Mimoradna valna hromada
Mimoradna valna hromada spolec¢nosti AAA Auto Group N.V. se konala dne 26. 10. 2011.

Valna hromada schvalila:

a) opétovné jmenovani a zpUsob odménovani Vratislava Kulhdnka coby neexekutivniho ¢lena predstavenstva;
b) opétovné jmenovani a zplsob odmérovani Vratislava Véalka coby neexekutivniho ¢lena predstavenstva;

<) akciovy op¢ni plan pro neexekutivni ¢leny predstavenstva Spole¢nosti.

PIné znéni rezoluci valné hromady je k dispozici na webovych strankach Spole¢nosti www.aaaauto.cz v sekci , O nds /
Corporate Governance / Valné hromady”.

Obchodni plan

V souladu s ustanovenim I.1.2 o nejlepsi praxi dle Nizozemského kodexu prezentoval exekutivni ¢len predstavenstva
neexekutivnim ¢lendim predstavenstva nasledujici skute¢nosti:

a) finan¢ni a operativni cile Spole¢nosti;

b) strategii navrhovanou k prosazeni téchto cild;

¢) vykonnostni parametry aplikované ve vztahu k této strategii.

Hlavnim cilem Spolec¢nosti pro rok 2011 bylo dale zvysit prodeje Skupiny oproti roku 2010 a opétovné dosdhnout
konsolidovaného cistého zisku Skupiny. Tyto stanovené cile se podafrilo splnit. Aktudlnim cilem Spolecnosti je
pokracovat v tomto trendu i v nasledujicim obdobi. Pro dosazeni hlavnich cil vedeni Spole¢nosti pribézné sleduje
klicové vykonnostni ukazatele nakladovosti a ziskovosti jednotlivych pobocek, divizi a celé Skupiny.

Vsechny dalsi informace a dokumenty tykajici se spravy a fizeni spole¢nosti AAA Auto Group N.V. jsou k dispozici na
internetovych strankach Spole¢nosti www.aaaauto.cz v sekci ,, O nds / Corporate Governance”.




d. Rizeni rizik

Predstavenstvo AAA Auto Group N.V. je zodpovédné za systém fizeni rizik a vnitfni kontroly Spole¢nosti a za
provérovani jejich efektivity. Tyto systémy byly zfizeny za Ucelem fizeni rizik a kontrolnich mechanismd, které by mohly
Spole¢nosti zabranit dosazeni jejich stanovenych cild. Systémy nicméné nemohou zcela zarudit, ze nedojde

k podstatnym chybnym tdajim, podvodu ¢i poruseni pravnich predpist a regulace. Budouci efektivita téchto systému
podléha riziku, Ze kontroly se stanou nedostacujicimi z ddvodu zmén podminek nebo Ze se mira dodrzovani zasad

a procesl Spole¢nosti snizi.

Rizenf rizik je nedilnou soucasti pfijaté strategie Spole¢nosti a predstavenstvo AAA Auto Group N.V. jej chépe jako
jeden ze zékladnich néstroju efektivniho systému Fizeni, jehoz cilem je podpora pfi naplrovani cill a strategie
Spole¢nosti. Uplatriovany model fizeni rizik je jednotny pro viechny spole¢nosti skupiny AAA AUTO. Spolupréace mezi
jednotlivymi spole¢nostmi ve skupiné AAA AUTO umozriuje dalsi rozvoj systému fizenf rizik jako nedilné soucasti
vnitfniho kontrolniho systému Spole¢nosti. Hlavni zédsady a odpovédnosti v systému fizeni rizik jsou schvalené
predstavenstvem Spolec¢nosti. Spole¢nost identifikovala potencialni rizika, ktera jsou dale vyhodnocovéna a fizena
jednotlivymi odpovédnymi manazery. Zaroven jsou diskutovana s koordindtorem rizik a Viyborem pro audit. Rizika jsou
hodnocena a fizena z hlediska velikosti jejich mozného dopadu a pravdépodobnosti jejich vzniku.

V roce 2011 bylo analyzou rizik identifikovano 24 rizik, ktera byla vyhodnocena manazery Spole¢nosti. Na zékladé
jejich evaluace byla vybrana vyznamna rizika, ke kterym odpovédni manazefi pfijali opatfeni vedouci k jejich eliminaci
nebo snizeni. Oddéleni Interniho auditu sestavilo plan auditl, ktery odrézel vysledky analyzy rizik, a Viybor pro audit
tento plan schvalil.

V souladu s ustanovenim I1.1.4 o nejlepsi praxi dle Nizozemského kodexu predstavenstvo zhodnotilo nastaveni

a provozni efektivitu systému fizenf rizik a vnitfni kontroly. Na zékladé aktivit realizovanych v roce 2011 a v souladu

s nejlepsi praxi ustanoveni Il.1.5 predstavenstvo Spolecnosti povazuje systém fizeni rizik a vnitfni kontroly tykajici se
Ucetniho vykaznictvi za dostate¢né efektivni. Pfedstavenstvo spole¢nosti je proto pfesvédceno, Ze ucetni vykazy za rok
2011 zobrazuji skutec¢ny stav vérné a bez vyznamnych chyb a opomenuti.

e. Rizikové faktory

Zasadni rizikové faktory, kterym je vystavena skupina AAA AUTO v oblasti svého podnikani, byly identifikovany

v prospektu emitenta zpracovaném v souvislosti se vstupem Spolecnosti na burzu cennych papirCi v Praze a Budapesti
a ve Vyro¢ni zpravé pro rok 2007. Vétsina téchto rizikovych faktord zGstavé nadale v platnosti. Uvedené dokumenty
jsou k dispozici na webovych strankdch Spole¢nosti www.aaaauto.cz v sekci , O nds / Pro investory / Publikace”.

Skupina AAA AUTO provozovala své obchodni aktivity v roce 2011 zejména v Ceské republice a na Slovensku a v zafi
2011 otevrela provoz také v Rusku. Spolecnost peclivé monitorovala a fidila rizika, ktera by mohla negativné ovlivnit
obchodni aktivity a jejich vykonnost, a tim také hospodarsky vysledek Spolecnosti.

V rdmci systému fizeni rizik skupina AAA AUTO fidfi rizika rozdélend do Ctyr kategorii, a to na: i. strategicka rizika,
ii. finan¢nf rizika, iii. operacni rizika a iv. rizika souladu s pfislusnymi legislativnimi a regulativnimi opatfenimi.




i. Strategicka rizika

Vedeni skupiny AAA AUTO prioritné fidf rizika, kterd maji nejvyraznéjsi mozny dopad na vynosy a naklady
Spolecnosti, a tim na jeji celkové hospodareni. Viyznamnymi rizikovymi faktory této kategorie jsou zejména:
¢ sezonnost maloobchodniho prodeje automobild

e narlst individudlnich importd vozidel

e snizovani cen novych automobild

e zajistovani zadouctho mixu oblibenych ojetych vozidel

e ménici se spotfebitelské trendy

e zvySovani cen paliva a dalsich nakladl spojenych s uzivanim automobild

e negativni vefejné minéni

e zavadéni a realizace novych investic a projektu

ii. Finan¢ni rizika
Za vyznamna financni rizika Spole¢nost povazuje nasledujici: trzni riziko (véetné kurzového rizika, rizika provoznich
tokU ¢i Urokovych sazeb), Uvérové riziko a riziko likvidity.

Financni rizika jsou fizena oddélenim Group Treasury (finan¢ni sprava Skupiny). Veskeré finan¢ni aktivity jsou soucasti
formalniho kontrolniho systému. Predstavenstvo schvélilo nafizeni a smérnice pro fizeni Treasury a periodicky tyto
aktivity pfezkoumava. Soucasti téchto nafizeni je zékaz spekulativnich finan¢nich transakci.

Vice informaci k fizeni finan¢nich rizik je uvedeno v pozndmce ke konsolidované Ucetni zavérce ¢islo 19.

iii. Operacni rizika

Vedeni skupiny AAA AUTO takeé Fidi rizika provoznich ztrat, selhani, nedostatkd a chyb ve Spole¢nosti. Vyznamnymi
rizikovymi faktory jsou:

¢ nedostatec¢né oddéleni kompetenci

e vysokd fluktuace zaméstnanct

e multiskilling ddlezitych pracovnich pozic

¢ nedostatecné kvalifikacni predpoklady uchazecl o zaméstnani
® sménny provoz

e centralizace Fizenf

e nastaveni vnitfnich ¢innosti a procesu

e kontroln{ prostredi

e existence podvodného jednani a nepfiznivych udalosti

e informatizace a digitalizace ¢innosti

iv. Rizika souladu s pfislusnymi legislativnimi a regulatornimi pozadavky

Vedeni Spole¢nosti ve spolupraci s internimi a externimi experty a poradenskymi firmami peclivé sleduje zmény
legislativy a regulacnich opatfeni ve viech oblastech své ¢innosti, aby zajistilo poZzadovany soulad s aktudlné platnou
legislativni Upravou véetné informacnich povinnosti vyplyvajicich ze skute¢nosti, ze Spole¢nost je verejné
obchodovatelnou spole¢nosti.

Dalsi vyznamna rizika souvisejici zejména s ekonomickym, politickym a socialnim prostfedim v zemich pUsobnosti
Skupiny jsou monitorovana vrcholovym a liniovym managementem, ktery ve spolupraci s kontrolnimi Utvary navrhuje
opatreni k jejich minimalizaci a nasledné kontroluje jejich implementaci a Ucinnost.




f. Interni audit v roce 2011
Predstavenstvo Spole¢nosti AAA Auto Group N.V. je pfesvédceno, Ze striktni systém fizenf rizik a vnitini kontroly je
dulezitym predpokladem pro bezpecné, zdravé a efektivni fungovani celé skupiny AAA AUTO.

S ohledem na tento cil vytvorila Spole¢nost oddéleni interniho auditu, jehoz poslanim je priibézné provérovat

a hodnotit vnitfni kontrolni prostredi skupiny AAA AUTO a napoméhat ke zlep3ovani jeho kvality. Cinnost interniho
auditu je provadéna s cilem napomoci vykonnému vrcholovému a liniovému managementu v pInéni jejich primarni
odpovédnosti smérem k nastaveni, udrzovani a pribéznému hodnoceni vnitfniho kontrolniho systému, nikoli viak
tuto odpovédnost prebirat nebo nahrazovat.

Interni audit je disledné a striktné oddélen od provadéni aktivnich obchodnich a Ucetnich operaci skupiny AAA AUTO.
Z dlvodu dosazeni vysoké miry nezavislosti doslo k zaloZeni Vyboru pro audit. Oddélen{ interniho auditu je
organizac¢né podfizeno jeho predsedovi Janu Rathouskému. Zasedani Vyboru pro audit se kona pfiblizné jedenkrat za
dva mésice s cilem zajistit, aby byl vykonny management véas a naleZitym zplsobem informovan o hlavnich zjisténich
interniho auditu tak, aby mohlo dojit k jejich efektivni napraveé.

Zéakladnim dokumentem upravujicim postaveni a odpovédnosti interniho auditu je Status interniho auditu. Ten byl
schvalen predstavenstvem AAA Auto Group N.V.

V prtbéhu roku 2011 byla ¢innost interniho auditu zamérena zejména na kvalitu kontrolniho prostfedi Spole¢nosti,
na oblast vnitropodnikovych transakci a déle pak na dodrzovani stanovenych postupt a zasad v rdmci pobockové
sité. S ohledem na teritorialni strukturu podnikani byla pozornost interniho auditu zaméfena na Ceskou republiku
a Slovenskou republiku.

Auditofi se zaméfovali na spravnost a kvalitu jednotlivych ¢innosti a na dostatecné nastaveni kontrolnich mechanismu
v procesech, které byly pfi analyze rizik vyhodnoceny jako vyznamné. Na pobockdch se zamérovali na zhodnocenf
internich provoznich ¢innosti. V roce 2011 bylo internim auditem identifikovdno 281 zjisténi, ke kterym management
pfijal ndpravna opatreni.

V roce 2012 bude interni audit nadale pokracovat ve svém Usili identifikovat rizika v obchodnich procesech
a v kontrolnim prostredi Spole¢nosti a zarover bude dale sledovat pInéni doporuceni vydanych internim auditem tak,
aby bylo dosazeno co nejvyssi miry eliminace identifikovanych rizik.




s ojetymi vozy drzi /
pevné ve svych rukou
k zakaznikovi s jistotou
a profesionalné.




Stret zajmu

Zadny potencidlni stfet zajm@ nevidime. V této oblasti se fidime ustanovenimill.3.2 a7 I.3.4 v¢etné a |Il.6.1 az
II.6.3 v¢etné a ustanovenim IIl.6.4 Nizozemského kodexu.

Co se tyce nejlepsi praxe dle ustanoveni lll.6.4 Nizozemského kodexu tykajici se transakci mezi Spole¢nosti a pravnickymi ¢i
fyzickymi osobami, v jejichZ drzeni je nejméné deset procent akcii Spole¢nosti (tj. transakce se spfiznénymi osobami), vice
informaci Ize nalézt v poznamce ke konsolidované Ucetni zavérce ¢. 24 nazvané ,Transakce se spfiznénymi stranami”.




a. Akcie

Zprava pro akcionare

i. Informace o akciich

Akcie spole¢nosti AAA Auto Group N.V. jsou kétovany na Burze cennych papird Praha (PSE) a na Budapestské burze
cennych papirt (BSE) od 26. 9. 2007. Od stejného data jsou akcie obchodovany také na trhu RM-Systém, ceskd burza
cennych papird, a.s., jenz se mezitim stal dalsim regulovanym trhem cennych papir@ podléhajicim regulaci CNB.

Celkovy pocet emitovanych akcif ¢ini 67 757 875 kusl se jmenovitou hodnotou 0,10 eura na jednu akcii, z toho

50 000 000 akcii (73,79 %) bylo k 31. 12. 2011 v drzeni spole¢nosti AUTOMOTIVE INDUSTRIES S.a.r.l. holding,
kterou vlastni Anthony James Denny, generdini feditel a ¢len predstavenstva spole¢nosti AAA Auto Group

N.V. Zbyvajicich 17 757 875 akcii (26,21 %) bylo volné obchodovatelnych na hlavnich trzich PSE a BSE. ISIN téchto
akcif je NLOO06033375. Akcie jsou v zaknihované podobé a jsou vydany na jméno. Hlavnim sekundarnim trhem, kde
se akcie Spole¢nosti obchoduiji, je Burza cennych papird Praha, kde se obchoduji v systému SPAD pod zkratkou AAA
a jsou soucasti indext PX a PX-GLOB.

Klicové ukazatele o akciich AAA 2009 2010 2011
Trzni kapitalizace v milionech eur k 31. prosinci 34,564 59,349 46,958
Pocet vydanych akcii k 31. prosinci 67 757 875 67 757 875 67 757 875
Cena akcie k 31. prosinci* 0,51 EUR 0,88 EUR 0,69 EUR
Dividendy 0 0 0
EPS 0,02 EUR 0,08 EUR 0,15 EUR
P/E 25,5 11,0 4,6
P/EBITDA 4,1 4,5 2,1

4 PGvodni cena akcie byla v CZK. Cena byla pfevedena do EUR pouzitim oficidlniho sménného kurzu CNB k 31. prosinci.

ii. Struktura akcionara

Dne 3. 4. 2009 oznamil generalni feditel skupiny AAA AUTO Anthony Denny svij zdmér nakoupit kolem péti procent
emitovanych akcii Spole¢nosti. Ke dni 31. 12. 2011 bylo v drZzeni Anthony Dennyho celkem 3,24 % akcif, k 31. 3. 2012
pak 3,77 % akdi, tj. podilu na celkovém kapitélu a hlasovacich pravech Spole¢nosti.

K 31.12.2011 K 31.3.2012
Automotive Industries S.a.r.l. 73,79 % Automotive Industries S.a.r.l. 73,79 %
Anthony James Denny 3,24 % Anthony James Denny 3,77 %

Ostatni investofi 22,97 % Ostatni investofi 22,44 %




iii. Vyvoj kurzu akcii Spole¢nosti

Akcie spole¢nosti AAA Auto N.V. zapocaly rok 2011 na Burze cennych papir( Praha (PSE) po vice nez 60% narUstu
v prabéhu roku predchazejiciho, poté co investofi na kapitalovych trzich reagovali na pozitivni vysledky
restrukturalizace Spole¢nosti a obrat v jejim hospodareni. Na konci prvniho ¢tvrtleti roku 2011 pak investofi ocenili
celoro¢ni hospodarské vysledky a vyrazné zvyseni ziskovosti skupiny AAA AUTO, coz se promitlo ve 20% ndrdstu
ceny jejich akcii oproti cené na konci roku 2010. Za zminku pfitom stoji, Ze na konci bfezna 2011 po oznamenti
predbéZnych hospodarskych vysledkl za rok 2010 dosahl kurz akcii za nadstandardné vysokych zobchodovanych
objem svého maxima (kolem 26,50 K¢) od cervna roku 2008.

Prvni pololeti roku 2011 tak akcie spole¢nosti AAA Auto Group N.V. zakoncily na Urovni 24,34 K¢ za kus. Nasledné
oslabent, které nastalo v srpnu 2011 i pfes pozitivni zpravy vydané Spolec¢nosti o jejich silnych prodejnich

a predbéznych hospodarskych vysledcich, reflektovalo celkovou korekci a investi¢ni sentiment na celém trhu PSE a na
vetsiné svétovych kapitalovych trhd. Na konci srpna doslo ke stabilizaci kurzu akcii Spole¢nosti, po zbytek roku se
obchodovaly kolem Grovné 18 K¢ za kus. V relativnim srovnani byl vyvoj kurzu akcii AAA Gzce korelovdn s vyvojem
indexu PX. Rok 2011 zakoncily akcie na urovni 17,88 K¢.

Vyvoj ceny akcii AAA AUTO a objem obchodt na Burze cennych papirti Praha
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iv. Dividendova politika

Spolecnost v zafi 2007 deklarovala v prospektu béhem svého primarniho verejného Upisu akcii (IPO), Ze jeji obecnou
dividendovou politikou je vyplacet dividendu na Urovni konzistentni s jejimi rastovymi a rozvojovymi plany

a s prihlédnutim k zachovani pfimérené drovné likvidity. Cilem Spolec¢nosti je dividenda v maximalni vysi do 20 %
konsolidovaného cistého zisku.




Jakékoli doporuceni vyplatit dividendu je v kompetenci pfedstavenstva Spole¢nosti a bude zaviset na provoznich

a hospodafskych vysledcich Spole¢nosti, na jejich strategickych planech dalsi expanze, na finan¢ni pozici, potfebé
pracovniho kapitalu, kapitalovych vydajich, dostupnosti dividend od svych dcefinych spole¢nosti, na platnych pravnich
predpisech a ostatnich faktorech, které predstavenstvo Spolecnosti uvazi jako relevantni. Schvéleni jakékoli vyplaty
dividendy je v kompetenci valné hromady akcionart Spole¢nosti.

b. Dulezita data v kalendafi AAA Auto Group N.V.

Kalendar hospodarskych vysledkd AAA AUTO Group pro rok 2012

Pfedbézné hospodaiské vysledky za rok 2011° 29. bfezna 2012
Auditované konsolidované hospodarské vysledky za rok 2011 30. dubna 2012
Vyrocni zpréva za rok 2011 30. dubna 2012
Konsolidované hospodarské vysledky za prvni ¢tvrtleti 2012° 30. kvétna 2012
Radna valna hromada 22. Cervna 2012
Konsolidované hospodérské vysledky za prvni pololeti 20125 30. srpna 2012
Pololetnf zprava 20125 30. srpna 2012
Konsolidované hospodarské vysledky za prvni tfi ¢tvrtleti 2012° 19. listopadu 2012

> Neauditované vysledky

c. Prava akcionaru

Podrobné Udaje o emisi a vyvoji hodnoty akcii naleznete v kapitole ,,Zprava pro akcionare / Akcie”.

Emise akcii a pfedkupni prava
Spolec¢nost vydala pouze jeden typ akcif, zddné akciové certifikaty vydany nebyly.

Obecné plati, Ze kazdy drzitel akcii Spole¢nosti (ddle pouze jako ,akcie”) ma predkupni préavo na Upis nové
emitovanych akcii v poméru k celkovému mnozstvi akcii takového drzitele. Pfedkupni prava vsak neplati na: (i) akcie
emitované za nepenézni vklad a (i) akcie emitované pro zaméstnance Skupiny.

Predkupni prava Ize omezit nebo vyloucit na zakladé rozhodnuti predstavenstva. Toto pravo predstavenstva zanika
v momenté zaniku prava predstavenstva emitovat akcie Spolecnosti.

Akcie Spole¢nosti mohou byt emitovany na zakladé rozhodnuti valné hromady nebo rozhodnuti predstavenstva,
pokud ho k tomu valnd hromada zmocni. Doba trvani tohoto zmocnéni pfedstavenstva a pocet akcii, ke kterym se
mUze toto zmocnéni vztahovat, se fidi stanovami Spole¢nosti nebo rozhodnutim valné hromady, nesmi vak
presahnout dobu péti let.

Zmocnéni vyplyvajici ze stanov Spole¢nosti maze byt zruseno jejich zménou.

Zmocnéni na zakladé rozhodnuti valné hromady akcionart nelze odvolat, pokud neni v okamziku jeho udéleni
urceno jinak.

Po uplynuti povéreni pfedstavenstva je pro emisi akcii nutné rozhodnuti valné hromady akcionéfd, pokud valna
hromada tuto pravomoc nepfidéli jinému organu Spolecnosti. K vydani akcii na zakladé uplatnéni dfive udéleného
prdva na Upis akcif nenf tfeba rozhodnuti valné hromady akcionard.

Nakup vlastnich akcii Spole¢nosti

Spole¢nost ma pravo nakoupit viastni akcie, jejichz emisni kurz byl uhrazen v pIné vysi. V souladu s pfislusnymi
ustanovenimi Nizozemského kodexu a stanov md Spole¢nost pravo nakoupit vlastni akcie, jejichz emisni kurz byl
splacen v pIné vysi, pokud: (i) vlastni kapitél, snizeny o platbu potfebnou k realizaci ndkupu, neni nizsi nez soucet
uhrazeného zékladniho kapitalu navy3eného o rezervy, které je tfeba vytvaret podle Nizozemského kodexu nebo
stanov (takovy prebytek déle jako ,Rozdélitelné jméni”), a (ii) Spolecnost a jeji dcefiné spole¢nosti nebudou mit poté
v drzenf vlastni akcie ani zastavni pravo na vlastni akcie ve jméni Spolecnosti v celkové nominalni hodnoté prevysujici
10 % vydaného akciového kapitalu Spole¢nosti.
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Vlastni akcie (s vyjimkou vlastnich akcif ziskanych bez Uplaty) Ize nakupovat pouze na zékladé rozhodnutf
predstavenstva a souhlasu valné hromady akcionard. Valnd hromada akciondft musi pfi vyjadieni souhlasu

s ndkupem vlastnich akcif v kapitalu Spole¢nosti stanovit pocet a druh akcif, které Ize nakoupit, zplsob nakupu
a cenové rozpéti. Platnost souhlasu nesmi byt del3i nez 18 mésica.

Souhlasu valné hromady akcionafl nenf tfeba pro nakup vlastnich akcif, jez jsou splaceny v plné vysi za Ucelem
prevodu téchto akcii na zaméstnance v ramci planu akciovych opci Spole¢nosti. O akciich, které ma Spole¢nost ve
svém kapitalu, nelze hlasovat ani je nelze zapocitavat k dosazeni usnasenischopnosti.

Snizeni akciového kapitalu
Valna hromada akcionarti mdze rozhodnout o snizeni vydaného akciového kapitalu Spole¢nosti v obéhu
prostfednictvim staZeni akcii nebo Upravou stanov — snizenim nominalni hodnoty akcif.

Dividendy a dalsi vyplaty

Predstavenstvo v kazdém roce rozhoduje, jakou ¢ast zisku si Spole¢nost ponecha. Zbyvaijici zisk bude vyplacen jako
dividenda z akcif akcionafim Spolec¢nosti. Podle Nizozemského kodexu Ize dividendy vyplatit pouze v tom pfipadé, ze
vlastni kapitdl Spole¢nosti prevysuje ¢astku uhrazeného zakladniho akciového kapitalu Spole¢nosti, navysenou

o rezervy, které je tfeba vytvaret podle zdkona a stanov Spolecnosti. V pripadé mezitimni vyplaty dividendy je tfeba
naplnéni této povinnosti doloZit mezitimni rozvahou podle § 2:105 odst. 4 obcanského zakoniku Nizozemska. Narok
na dividendy a dalsi vyplaty v hotovosti, které nebyly provedeny do péti let a dvou dnd po datu splatnosti, zanika

a prislusna ¢astka se vraci Spole¢nosti.

Valna hromada akcionarl a hlasovaci prava

Vyro¢ni valnd hromada akcionart se kond do Sesti mésict po uplynuti fiskalniho roku. Fiskalni rok Spole¢nosti
odpovida kalendarnimu roku. Valnd hromada akcionarl se kona v obci, ve které ma dle téchto stanov Spole¢nost
registrovano své sidlo, nebo v Haarlemmermeeru (letisté Schiphol).

Mimoradnou valnou hromadu akcionarft mize predstavenstvo svolat kdykoliv, vyzaduiji-li to zajmy Spole¢nosti. Podle
obcanského zakoniku Nizozemska a stanov mohou o svolani valné hromady pozadat pfedstavenstvo Spole¢nosti
akcionafi, ktefi samostatné nebo spolecné predstavuji jednu desetinu vydaného akciového kapitalu Spole¢nosti.
Pokud predstavenstvo radnym zptsobem neoznamilo kondni valné hromady akcionafd do Ctyf tydnl poté, co
obdrZelo zadost, tak aby se valna hromada mohla konat 3est tydnt po obdrZeni takové zadosti, maji Zadatelé pravo
svolat valnou hromadu samostatné.

Oznameni o svolani valné hromady akciondrti musi byt odesldno nejpozdéji 42 dni pred jejim konanim a musi obsahovat
jednotlivé body jednani, z toho body k hlasovani, dale ¢as a misto konani valné hromady a zpUsob registrace k Ucasti na
valné hromadé prostrednictvim zastupce na zakladé pisemného zmocnéni (written proxy), dale pak adresu internetovych
stranek Spolecnosti. Drzitelé akcif (véetné drzitell prav udélenych podle zdkona drziteldm vkladnich stvrzenek), ktefi
samostatné nebo spolecné vlastni akcie predstavujici nejméné takovy podil vydaného akciového kapitalu Spole¢nosti
pozadovaného v ¢lanku 2:114a nizozemského obcanského zékoniku, maji prdvo pozadat o zafazeni bod( do programu
jednani valné hromady akcionart, pokud Spole¢nost takovou zadost obdrzela alespori Sedesat dni pfed konanim valné
hromady. Akcionar, ktery o zafazeni bodu do programu jednani valné hromady pozadal, musi v rdmci zasedani valné
hromady tento bod k jednani vysvétlit a zodpovédét jakékoli souvisejici otazky.

VsSechna oznédmeni o valné hromadé akcionard, ozndmeni o dividendach a dalsich vyplatach a jakakoliv jind ozndment
pro drzitele akcii musf byt zvefejnéna dle platné pravni Upravy, kterou se Spolecnost fidi, a dle platnych pozadavkd
burz cennych papirQ, na kterych se s cennymi papiry Spole¢nosti obchoduije.




Stanoveni rozhodného dne, podle kterého se urci, zdali ma akcionar prdvo Ucastnit se a hlasovat na valné hromadeé,
se fidi dle platnych pravnich predpist. V soucasné dobé nizozemské pravo stanovuje, Ze rozhodnym dnem musi byt
28. den pred konanim valné hromady akcionard.

Kazda akcie predstavuje jeden hlas. Akcionafi se mohou nechat zastoupit na zékladé pisemné pIné moci.

Valna hromada akcionart rozhoduje prostou vétsinou pritomnych hlast s vyjimkou pfipadd, kdy zdkony Nizozemska
vyZzaduji kvalifikovanou vétsinu. Neni-li dosaZzeno vétsiny, navrh neni prijat.

Zmeény stanov a zména pravni formy
Valna hromada akcionari mdze rozhodnout o zméné stanov Spole¢nosti. Valna hromada akciondrd maze dale
rozhodnout o zméné pravni formy. Zména pravni formy musi mit formu rozhodnuti o0 zméné stanov Spolec¢nosti.

d. Akciovy op¢ni plan
V souladu s Pravidly akciového opc¢niho planu spole¢nosti AAA Auto Group N.V. ze dne 13. 9. 2007 a s rozhodnutim
Komise pro akciové opce ze dne 25.10.2011 schvélila fadna valnd hromada akcionar Spole¢nosti dne 1.11. 2011
akciovy op¢ni plan pro Vratislava Kulhanka, neexekutivniho ¢lena predstavenstva Spole¢nosti, kterému byly udéleny
opce ve vysi 10 000 akcii Spole¢nosti za realiza¢ni cenu 1 euro. Opce Ize uplatnit nejdfive dne 1. 11. 2014 s tim, Ze
prislusna komise rozhodla, Ze opce nezanikd ukoncenim vykonu funkce pana Kulhdnka ve Spole¢nosti. Tato opce
zanikne, nebude-li uplatnéna do 31. 9. 2021. K uplatnéni této opce se nevazou zadné vykonnostni podminky. Pocet
drziteld opci ke dni schvéleni tohoto akciového opcniho planu Cinil 119 osob, jimz byly udéleny opce na celkem
2 303 000 kusU akcif, jez tvori 3,2 % celkovych akcii Spole¢nosti.

V platnosti jsou zaroven akciové opce, které byly udéleny na zakladé rozhodnuti Komise pro akciové opce ze dne

19. 10. 2009 o akciovém opc¢nim planu pro vybrané klicové zaméstnance a ¢leny predstavenstva Spole¢nosti (platnost
jejich opci byla schvélena valnou hromadou akcionart ze dne 15. 6. 2010). Dle tohoto op¢niho planu bylo
jednotlivym ¢lendm predstavenstva udéleno maximalné 50 000 akciovych opci a jednotlivym vybranym
zaméstnanclm maximalné 200 000 akciovych opci za realiza¢ni cenu 0,5 eura. Opce jsou realizovatelné nejdfive dne
30. 4. 2013 s podminkou, ze bude splnén vykonnostni parametr v podobé dosazeni konsolidovaného cistého zisku
(po zdanéni) v letech 2010, 2011 a 2012. Jestlize konsolidovaného ¢istého zisku nebude dosazeno v jakémkoliv

z vy8e jmenovanych rokl, opce nebude mozno realizovat.

Celkovy pocet akcii pridélenych na zékladé akciového opc¢niho programu nesmi presdhnout 5 % vydaného akciového
kapitalu Spole¢nosti. Platnost vsech opci zanikd v den, ktery predchazi jejich desatému vyrodi, a jejich drzitel je mize
uplatnit v celé nebo ¢astecné vysi kdykoli pred vyprsenim jejich platnosti pfi spInéni stanovenych podminek vazanych
k dané akciové opci. Platnost opci zanika i v momenté ukonceni pracovniho poméru nebo jiného smluvniho vztahu,
na jehoz zakladé byla drziteli opce udélena, pokud Komise nerozhodne jinak.

Opce se vzdy udéluji osobné jejich drziteldm a s vyjimkou pfipadu, kdy osobni zéstupci maji pravo opce uplatnit
béhem dvanacti mésicl po smrti drzitele opce, nelze opce ani z nich plynouci uzitek prevést, postoupit, zatizit nebo
jinak prenechat.

Opce pozbyva s okamzitou Ucinnosti platnost v pfipadé, kdy se drzitel pokusi prevést, postoupit, zatizit nebo jinak
prenechat opce ve svém drzeni, dale pfi vyhlaseni konkurzu drZitele opce nebo v pfipadé jakékoliv jiné udalosti, ktera
zpUsobi, Ze je drzitel opce zbaven zakonného ¢i nominalniho vlastnictvi opci.
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Zprava o podnikatelské ¢innosti

a. Poslani, cile a vize Spole¢nosti

Poslanim skupiny AAA AUTO tak, jak ho na zacatku svého podnikéani definovala, je prostfednictvim efektivniho
a seriézniho obchodu uspokojovat potieby svych zakaznikd, a zéroven tak vytvaret pfidanou hodnotu pro akcionéare.

Zasady uspésného obchodniho modelu AAA AUTO spocivaji ve vykupovani nejlépe prodejnych a technicky
provérenych vozd do vlastnictvi Spolecnosti a jejich prodej s dozZivotni zarukou legality plvodu vozu a 12mésicni
zarukou na technické zavady. Dale proto pokracujeme v programu ovéfovani stavu tachometru viech ndmi
proddvanych automobilll a snazime se o dosazeni Upravy legislativy ve smyslu kvalifikace pretoceni tachometru
jakoZto trestného cinu, jez by, jak véfime, vyrazné ovlivnila trh s ojetymi vozy a posilila dGvéru zakaznika v prodejce
a autocentra s ojetymi vozy.

NejblizSim cilem Spolecnosti na stale rostoucim, le¢ v posledni dobé opét nejistém trhu je nadale se soustredit na své
nejvyznamnéjsi trhy v Ceské a Slovenské republice tak, aby byla zachovana planovana ziskovost. V prvni poloving
roku 2012 je nasim planem otevfit dalsi nové pobocky v Ceské republice a dvé na Slovensku. Od nich Spole¢nost
ocekdva vyraznou podporu rastu prodejd celé Skupiny v roce 2012. Po vstupu na rusky trh je cilem postupné
napliiovat definované prodejni a hospodarské cile pro toto teritorium. Dojde-li ke stabilizaci madarského trhu

s ojetymi vozy, zvazime taktéz opétovny vstup na tamni trh. Nejvyznamnéjsim cilem Spole¢nosti v dlouhodobém
horizontu je generovat zisk pro své akcionare.

Vizi skupiny AAA AUTO je uspokojovat na stfedoevropském trhu potfebu mobility zdkaznik( prostrednictvim nabidky
vysoce kvalitnich ojetych osobnich automobill se 100% zarukou plvodu, provéfenym technickym stavem a Sirokym
portfoliem financ¢nich, pojistnych, servisnich a dal3ich sluzeb a doplrikovych produktd. Spole¢nost AAA AUTO bude
pokracovat v budovani dobrého jména, které si zakaznici jiz nyni automaticky spojuji s jejimi vysoce kvalitnimi
sluzbami a diky némuz bude Spolecnost i nadale vnimana jako leader na trhu s ojetymi vozy.

b. Spole¢enska odpovédnost
Skupina AAA AUTO napliiuje prioritné svou obchodni strategii a cile ziskovosti. Soucasné harmonizuje svoji obchodnf
strategii s rozdilnym legislativnim a ekonomickym prostredim jednotlivych statt a zaroven zajistuje soulad
s legislativnimi normami Evropské unie.

V souladu s principy dobrého fizeni spole¢nosti (Corporate Governance) musi skupina AAA AUTO jednat

v soucinnosti s reguldtory kapitdlovych trhd a organizatory akciovych burz v zemich, v nichZ jsou jeji akcie kdtovany
(Ceska republika a Madarsko) a ve kterych je zapsané sidlo matefské spole¢nosti (Nizozemsko), a dodrzovat platné
pravni a regulatorni pfedpisy téchto zemi.

Diky Uspésnému obchodnimu modelu obchodnika s rozsahlou nabidkou ojetych automobild v regionu stfedni Evropy
se skupina AAA AUTO rozhodla pfihlésit k principdim spole¢enské odpovédnosti firem a k dodrzovani jejich zasad.

V souladu se strategif spolecenské odpovédnosti postavené na pilifich ekonomické efektivnosti, odpovédnosti

k Zivotnimu prostfedi a spolec¢enské angazovanosti v komunité, ve které Spole¢nost podnika, AAA AUTO tyto zasady
implementuje do svého obchodniho chovani a planovani.




Koncept spolecenské odpoveédnosti je v AAA AUTO nadale rozvijen a stava se dileZitou soucasti strategického
rozhodovéni a budouciho obchodniho chovani pfi budovani moderni, Uspésné, profesiondini a odpovédné firmy.

V rdmci tohoto pfistupu se Spolecnost rozhodla jiz v roce 2010 pfijit ve spolupraci se spotfebitelskym Sdruzenim na
ochranu vlastnikd automobilt — SOVA s navrhem na legislativni postih pretaceni tachometr( u ojetych automobild.
Zastupci AAA AUTO tento navrh prezentovali na semindfi, ktery ve snémovné na podzim 2010 usporadal
mistopfedseda hospodaiského vyboru Poslanecké snémovny Parlamentu CR, a navrh nadéle podporovali a podporuji,
stejné jako veskeré dalsi legislativni aktivity vedouci k postihlm tohoto podvodného jednani. Pfetaceni tachometrd je
jednim z hlavnich problémU na trhu ojetych automobill v soucasné dobé a spole¢nost AAA AUTO se jej snazi potirat
vsemi dostupnymi prostfedky, napfiklad provéfovanim skutecného stavu najetych kilometrt u vykupovanych voza.

Koncept spolecensky odpovédného chovani se ve skupiné AAA AUTO soustfeduje na nékolik klicovych oblasti:
i. Oblast hospodarska

Clenstvi v obchodnich komoréach a profesnich sdruzenich

Skupina AAA AUTO usiluje o proaktivni politiku v oblasti zapojovani do ¢innosti profesnich instituci a obchodnich
komor. S ohledem na regiony, ve kterych podnikd, Skupina vstoupila nebo jednd o vstupu do pfislusnych obchodnich
komor a profesnich sdruzeni. Spolupraci s témito subjekty podporuje jak vlastni obchodni aktivity, tak
celospolecenskou diskusi o podnikatelském prostredi v dané zemi.

Jako spole¢nost svymi parametry napliujici definici velkého podniku podle pravidel Evropské unie se spole¢nost AAA
AUTO v roce 2007 stala ¢lenem Hospodafské komory Ceské republiky (HKCR), ktera je vyznamnym subjektem
zastupujicim z&jmy podnikatelské vefejnosti v CR. V roce 2008 spole¢nost AAA AUTO pfistoupila k podpisu nového
znéni Etického kodexu HKCR, ktery mimo jiné nové zavazuje ¢lenské spolecnosti Fesit pifpadné spory se zakazniky
smirn&, mimosoudni cestou, na zakladé projektu ADR vzniklého ve spolupréci s HKCR, Ministerstvem préimyslu

a obchodu, spotfebitelskymi sdruzenimi, Asociaci mediatord CR, Ministerstvem financi a Ministerstvem spravedinosti.
V roce 2008 se skupina AAA AUTO stala ¢lenem Mezinarodni obchodni komory (International Chamber of
Commerce) s hlavnim sidlem v PafiZi a Slovensko-ceské obchodni komory.

Vzhledem k podnikatelskym aktivitdm, v minulosti presahujicim do nékolika statd regionu stfedni a vychodni Evropy,
je skupina AAA AUTO jiz nékolik let ¢lenem Americké obchodni komory v Ceské republice (American Chamber of
Commerce in the Czech Republic), v niZ se snazi zapojit do ¢innosti v oblasti reformy pravniho systému a rozvoje
hospodarského prostredi na centrdlni i municipaini drovni. Vzhledem k uvazovanému vstupu na rusky trh se skupina
AAA AUTO v zavéru roku 2010 rozhodla vstoupit do Komory pro hospodarské styky se SNS.

Vstup na burzy v Praze a Budapesti

Velmi vyznamnym meznikem v historickém vyvoji skupiny AAA AUTO byl vstup na prazskou a budapestskou burzu
cennych papirt v zafi 2007 prostfednictvim matefské Spole¢nosti AAA Auto Group N.V. Vstup na burzy dvou zemf
stfedni Evropy zaroveri znamena vétsi tlak na maximalni transparentnost nabizenych sluzeb, maximalni informacni
otevienost vuci investorlim a pInénf pfisnych regulatornich pravidel dozorovych orgdnt, coz s sebou nese poZadavek
dodrzovani princip dobrého fizeni spole¢nosti (Corporate Governance), tak jak jsou definovany v novych pravidlech
organizace nejvyspélejsich zemi svéta OECD (New Principles of Corporate Governance, 2004) a v nizozemském
Corporate Governance Code (viz kapitola ,Sprava a fizeni Spole¢nosti” této vyroc¢ni zpravy).

ii. Oblast socidlni

Skupina AAA AUTO k 31. 12. 2011 zaméstnavala 1 536 pracovnik® v Ceské republice, na Slovensku a v Rusku, coZ
predstavuje 21% narlst oproti roku 2010. Spole¢nost vnima kvalifikované a motivované zaméstnance jako svoji
konkurencni vyhodu, dba na jejich kvalitni vzdélavani, na jejich kariérni rlst a osobnostni rozvoj. Kazdoro¢né
organizuje pro své zaméstnance fotbalovy turnaj, pofada vanocni vecirek a rtizné teambuildingové aktivity, a tim
podporuje sounalezitost zaméstnancl se Spole¢nosti a se svym tymem.

6 Pocet zaméstnanct k 31. 12. 2011 je uvadén vcetné zaméstnancd na rodicovské dovolené (118).
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Na podporu zvyseni vykonu a motivace je ve firemnim c¢asopise AAActual pravidelné vyhlasovan nejlepsi prodejce celé
Skupiny v tzv. Premier League.

V rdmci podpory socidlniho Zivota zaméstnanct a jejich odpocinku nabizi Spole¢nost svym zaméstnanclim slevy na
rlizné kulturni akce, masaze, do restauraci nebo sportovnich zatizen.

Jelikoz ve skupiné AAA AUTO pracuji lidé nékolika ndrodnosti, je velky diraz kladen na antidiskriminac¢ni politiku firmy.

Skupina AAA AUTO a vsichni jeji zaméstnanci se fidi Etickym kodexem, ktery byl schvalen v dubnu 2007 (pro jeho
plné znénf viz: www.aaaauto.cz sekce , O nds / Eticky kodex"”).

Jako potvrzeni nastolené strategie spolecensky odpovédného chovani spole¢nost AAA AUTO spolupracuje

s organizacemi zastfesujicimi a rozvijejicimi koncept spolecenské odpovédnosti v Ceské republice a na evropské trovni.

Oblast vzdélavani a rozvoje zaméstnancl hraje v persondlni strategii skupiny AAA AUTO vyznamnou roli. Vzdélavani
je zajistovano prevazné viastnimi trenéry a odborniky na danou problematiku.

Vzhledem k rostoucimu poctu zameéstnancl v roce 2011 se Skupina zaméfila na intenzivni a kvalitni zaSkolovani
novych zaméstnancl a na fizenou péci o né v adaptacnim procesu, aby mohli co nejrychleji a plnohodnotné podavat
ocekavany pracovni vykon. Systematicka prace s novymi zaméstnanci také vyznamné pfispiva k poklesu fluktuace
novych zaméstnancl v prvnim roce po nastupu do zaméstnani.

V souvislosti s otevienim prvni pobocky v Moskvé byly zéroveri vsechny vzdélavaci a rozvojové programy adaptovany
pro cilovou skupinu v projektu Rusko. Programy zde probihaly v ruském jazyce a pro ¢eské manaZzery pasobici v Rusku
byla zorganizovédna intenzivni vyuka rustiny.

Rok 2011 byl vyznamny i v tom, Ze se Spole¢nost prioritné zaméfila na rozvoj nejen novych pobockovych manazerd,
ale hlavné téch stavajicich. Novi manazefi po dvou mésicich skolictho programu absolvovali komplexni development
centrum — takzvany ,Desetiboj”, ktery provéfil jejich ziskané znalosti a dovednosti a zaroveri jim pomohl ur¢it oblasti
pro jejich dalsi osobni a kariérni rozvoj. Rozvoj stavajicich manazerd prodeje probihal formou pravidelnych workshopt
s jasné stanovenym programem na konkrétni téma.

Vybranym zaméstnanciim divize Servis nabidla Spole¢nost moznost ziskat unikatni specializovany odborny
certifikat na servis konkrétni svétové znacky vozU. Tim u svych kli¢ovych zaméstnanct vyznamné podporila jejich
odborny rust a rozvoj.

Zaméstnanci Spolecnosti jsou v prfimém kontaktu se zakazniky a maiji hlavni vliv na jejich spokojenost. Proto
AAA AUTO po cely rok podporovalo skoleni v rdmci Akademie prodeje a péce o zdkaznika s Sirokou nabidkou pro
vsechny zameéstnance. Kurzy byly zaméfeny na obchodni, manazerské, komunikacni, technické a IT dovednosti.

Skupina soustavné podporuje zvySovani Urovné a dovednosti svych zaméstnancl v cizich jazycich. V roce 2011
Spole¢nost nabidla zaméstnancdm pfimo na pracovisti jazykové kurzy anglictiny a rustiny. Zahrani¢ni pracovnici mohli
navstévovat kurzy ceského jazyka.

Mistni komunita a sponzoring
Vedle obchodnich aktivit se skupina AAA AUTO vénuje firemnimu sponzoringu a podpofe neziskovych organizaci.

AAA AUTO dlouhodobé finan¢né podporuje Détskou dopravni nadaci, ktera finan¢né pomaha détem, jimz pfi
dopravni nehodé zahynuli rodice. Nadace zaroven podporuje déti, které maji v dusledku dopravni nehody trvalé
nasledky na zdravi. Od svého zaloZeni pomohla jiz 270 détem.

V roce 2011 Spole¢nost spolupracovala s Nadaci Dagmar a Véclava Havlovych VIZE 97, kterd pdsobi pfedevsim
v oblasti socialni, zdravotnické, vzdélavaci a kulturni, pfilezitostné organizuje nebo podporuje riizné pociny v péci
o lidska prava a rovnéz reaguje na aktualni spolecenské potreby.




Déle se AAA AUTO stalo sponzorem Nadace Nase dité, které byl predan financni dar uréeny na pomoc détem se
zavaznym zdravotnim handicapem. Penize poslouzily na nakup specidlniho implantatu pro sluchové postizeného
chlapce a také jako prispévek na skolu v pfirodé pro 4 zrakové postizené déti.

Od cervence 2011 se Spole¢nost stala partnerem projektu Tomase Slavaty, v némz je zapojeno pres 100 détskych
domovi z celé Ceské republiky, ale zahrnuje také déti z béznych rodin. Jedna se o sérii triatlonovych zavodd, kter4 je
propojena s kempy, kde se détem vénujf sportovci a Skolenf instruktofi. Cilem celého projektu je pfivést déti ke
sportu, probudit v nich soutézivost a zaroven jim pomoci zaclenit se do redlného Zivota a do spole¢nosti.

V neposledni fadé spolecnost AAA AUTO také podporuje obc¢anské sdruzeni osob po poranéni mozku a jejich rodin
CEREBRUM, jehoZ poslédnim je napomoci porozumét problematice poranéni mozku. Cilem sdruzenf je zvySovat
povédomi Ceské vefejnosti o nasledcich poranéni mozku a o moznostech rehabilitace. Zaroven si sdruzeni klade za cil
podporovat rodiny v podprnych terapeutickych programech, hajit jejich zajmy a prosazovat v CR systémové zmény
v organizaci péce a rehabilitace osob po tomto zranéni.

Spoluprace se spotrebitelskymi organizacemi

Sdruzeni obrany spotrebiteld

Spole¢nost byla v minulosti v pravidelném kontaktu se Sdruzenim obrany spotfebitell, s nimz konzultovala napt.
aktudlni znénf vykupnich a prodejnich smluv z hlediska souladu s pravy spotiebitelll ¢i nékteré konkrétni pfipady
nespokojenych spottebiteld. Cinnost sdruZeni viak byla v roce 2011 téméf zcela paralyzovana z divodu sloZité vnitfni
situace v orgdnech a ve financovani sdruzeni, a proto nebyla béhem roku spoluprace mozna.

Sdruzeni na ochranu vlastnikd automobill — SOVA, o.s.

Sdruzeni SOVA je jedinou spotfebitelskou organizaci zamérenou Cisté na ndkup, prodej a provoz ojetych automobild
v Ceské republice. Spole¢nost pravidelné konzultuje se sdruzenim aktuéini problémy spotfebiteld na trhu ojetych
automobil. Od sdruzeni Spole¢nost ziskava dalezitd upozornéni na mozna rizika spojend s vykupem ojetych
automobill, a to zejména v souvislosti s novymi trendy v automobilové kriminalité.

iii. Oblast ochrany Zivotniho prostredi

V roce 2006 Evropska komise prosadila zruseni limitt dovozu ojetych automobilé do Ceské republiky a tento krok
zpUsobil nardst dovozd technicky, bezpecnostné ¢i ekologicky nevyhovuijicich ojetych vozidel do CR, ktery poskozuje
nejen tuzemsky automobilovy pramysl, ale je zejména hrozbou pro Zivotni prostfedi a bezpec¢nost silni¢niho provozu.

Pod tlakem vefejnosti a alarmujicich zprav o zaplavé ojetin schvalil Parlament Ceské republiky novelu zakona

o odpadech. V zavislosti na mife emisniho znecisténi (Euro 0, 1 a 2) byl dovoz od 1. 1. 2009 zatizen ekologickymi
poplatky ve vysi 10 000, 5 000 a 3 000 K¢. V dusledku tohoto potfebného opatieni mj. klesly dovozy ojetych vozi do
CR ze zahrani¢i. Vzhledem k zastaravani tohoto zakona Ize v nejblizsi dobé ocekévat jeho novelizaci a uvaleni
poplatkd také na vozy spliujici emisni normu Euro 3.

Ve svych provozovnach a pobockdach v jednotlivych zemich se skupina AAA AUTO snaZi o maximalné 3etrny pfistup
k ochrané Zivotniho prostredi. Jsou komplexné nastaveny parametry a interni procesni pravidla pro nakladani s odpady
a pro odpadové hospodafstvi pfi servisni ¢innosti, nakladani s nebezpecnymi latkami nebo pfi jejich recyklaci.

Na podzim roku 2011 Spole¢nost podepsala s CEZ, a.s., dohodu, na jejimz zékladé zacnou byt na pobockach
Spole¢nosti budovany dobijeci stanice pro elektromobily.




c. Komunikace, marketing, IT

i. Komunikace s verejnosti

Cilem komunikacni strategie je vytvaret pozitivni obraz spole¢nosti AAA AUTO v médiich, a tim i v ocich vefejnosti,
CoZ se projevuje v pozitivnim vnimdni Spolecnosti ze strany stavajicich i potencialnich klientd, ale i v hospodarskych
vysledcich firmy.

Viyuzivana je celd skéla komunikacnich nastrojd, jako jsou tiskové zpravy, rozhovory s novinafi, ¢lanky v obecném
i odborném tisku, tiskové konference, setkani a bézna spolupréace s novinafi, soutéze, webové stranky, spolecenské akce aj.

V roce 2011 se Spole¢nost zaméfila na svou profilaci jakozto auto-moto odbornika a navazala spolupréci s vétsinou
médii pasobicich v oboru. Cetna byla i vystoupeni manazer( firmy v médiich s vyjadfenimi k nejrizné&jsim problémam
automobilového sektoru.

Call centrum

Call centrum skupiny AAA AUTO za rok 2011 pfijalo 413 339 pfichozich hovor(l, coZ pfedstavuje meziro¢ni nardst

0 3 421 hovort. DGvodem narlstu je zahajené obchodovani v Rusku, které s sebou prineslo témér 35 000 pfichozich
hovord. V tradi¢nich zemich Skupiny, v Ceské republice a na Slovensku, pokracoval trend z minulych let: pokles
prichozich hovort byl kompenzovan nértstem pfijatych e-maill. Ve srovnédni s rokem 2010 volilo o0 83 % vice ceskych
zakaznikt e-mail jako prostfedek pro komunikaci s call centrem. Na Slovensku byl tento meziro¢ni narUst elektronické
komunikace dokonce 107%.

Webové stranky skupiny AAA AUTO se naddle osvédcuji jako vyznamny prodejni kanal, jehoZ prostrednictvim si
mohou zékaznici vybrat viz, vypocitat orientacni splatky nebo si nechat ocenit vlastni viz, ktery chtéji nabidnout
k prodeji. V reakci na stale rostouci vyuzivani webu nasimi zékazniky posililo call centrum tym zaméreny na
elektronickou komunikaci. Novym komunikacnim kanalem se stal chat, ktery zdkaznikovi umoznuje ziskat rychlou
odpovéd tykajici se konkrétniho vozu, ktery si na nasem webu prohlizi.

Internetové stranky

Internetové stranky spole¢nosti AAA AUTO zaznamenaly v Ceské republice v roce 2011 celkem 19 371 236 navitdy,
coz predstavuje meziro¢ni nardst o 34,8 % oproti pfedchozimu roku. Slovensky web Spole¢nosti se v roce 2011
dostal na 5 918 945 navstévnikd, coz je mezirocni narlist o 33 %. Nejzajimavéjsim poznanim v minulém roce vsak byl
rapidni nardst poctu pristupd z mobilnich zafizeni. Na ¢eském webu rostly pfistupy o 351,12 % na celkovy pocet

182 949 navstévnikd a na Slovensku o0 152,29 % na 58 413 ndvstévnikd. Samostatnd mobilni verze webu, kterd byla

spusténa v fijnu 2010, si pfipsala 121 885 navstév.

Cisla celkové napovidaji, ze ¢im dal vice zékaznikd vyuziva pfi vybéru vozidla internet, a také svédci o Uspésnosti
AAA AUTO v této oblasti. Webové stranky skupiny AAA AUTO se osvédcuji jako vyznamny prodejni kanal, jehoz
prostfednictvim si mohou zakaznici vybrat viiz, vypocitat orientacni splatky nebo si nechat ocenit vlastni viz, ktery
chtéji nabidnout k prodeji. V reakci na stale rostouci vyuzivani webu nasimi zdkazniky posililo call centrum tym
zaméfeny na elektronickou komunikaci. Novym komunika¢nim kanalem se stal chat, ktery zakaznikovi umozriuje
ziskat rychlou odpovéd tykajici se konkrétniho vozu, ktery si na naSem webu prohlizi. Spole¢nost AAA AUTO nejen
vyraznéji investuje do rozvoje on-linu, ale také se detailnéji zamétuje na méfeni jeho vykonnosti, aby byly investice
vyuzivany efektivnéji nez kdykoliv pfedtim, coz pfinasi jasné vysledky.

ii. Marketing

V roce 2010 Spole¢nost pokracovala v marketingovych aktivitach, resp. marketingové budgety odrazely

a respektovaly postupné oziveni trhu. Celkové doslo k posileni, ale zéroven k optimalizaci stavajicich pouzivanych
ndstroji marketingového mixu. Vétsi dtraz byl kladen predevsim na on-line komunikaci. Po zméné zavedené v roce
2010, kdy byl zahajen odklon od dfive nejsilngjsi polozky reklamnich vydajd v podobé tisténych médii, byl i nadale
nejvétsi diraz kladen na pouziti kanald ve formé PPC (Price Per Click) kampani.

V roce 2011 se medialni tvafi Spole¢nosti stal znamy atlet Roman Sebrle, jehoZ prostiednictvim se podafilo Uspésné
spojit symboliku sportovniho svéta s auto-moto primyslem. Na konci roku byla zdrover navazana spoluprace

i s moderatorem Jaro Slavikem, ktery se stal medidlni tvafi Spole¢nosti na ¢eském i slovenském trhu.

V neposledni fadé doplnila skupinu znamych celebrit spolupracujicich s AAA AUTO i herecka Alice Bendova, jejimz
prostrednictvim Spole¢nost komunikuje svij brand pro Zenskou cilovou skupinu.
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iii. Sluzby informacnich technologii

Hlavni ddraz v oblasti ICT v roce 2011 byl kladen na optimalizaci procesd, stavajici infrastruktury a na vyvoj internich
aplikaci, které jsou klicové pro obchodni ¢innost Spolecnosti. Oblast infrastruktury byla podrobena detailni analyze,
na jejimz zékladé byl definovan plan vedouci k zméné stavajiciho prostfedi na virtualni. Zbytek roku 2011 se nesl

v duchu pfiprav na tuto zdsadni zménu. Soucasné byl odstartovan projekt nového zélozniho feseni, jehoz cilem je
ziskat technologicky vyspélé feseni pro plnohodnotné zalohovani viech klicovych oblasti. Pro oba tyto projekty byl rok
2011 startovacim rokem, jejich pIné dokonceni je pldnovano na 2. ¢tvrtleti 2012.

Development Spolecnosti prosel zasadni obménou. Byly spustény nové projekty vyvoje internich aplikaci, jejichz cilem
je zdokonaleni firemnich procest a urychleni jednotlivych dil¢ich krokd. VSechny tyto projekty se nesou v duchu
novych technologii, nad¢asové architektury a zachycuji kompletni know-how Spole¢nosti. Soucasné byl koncem roku
odstartovan upgrade systému Navision na vy33i verzi. VSechny tyto kroky maji za cil maximalné podpofit obchodnf
politiku Spole¢nosti a podporovat nové trendy.

d. Zaméstnanci
Spole¢nost AAA AUTO jako nejvétsi stfedoevropska spolecnost obchodujici s ojetymi vozy patfi k vyznamnym
zaméstnavatellim na ¢eském a slovenském trhu a od roku 2011 se nové zacind profilovat i na ruském trhu prace.
Systém hodnot Spolec¢nosti se opird o silnou firemnf kulturu, kterd nabizi pratelské, uvolnéné, dynamické prostredi
s drazem na flexibilitu, spolupraci a vysoky pracovni vykon.

Rok 2011 se v oddélenti lidskych zdrojd Spolecnosti nesl ve znameni ristu. Oproti roku 2010 se zvysil pocet
zaméstnancll v Ceské a Slovenské republice z pvodnich 1 272 na 1 536.7 V zafi 2011 byla oteviena prvni pobocka
v Moskvé, kterd méla ke konci roku 2011 uz 18 zaméstnancd. Celkovy pocet zaméstnancd ve Skupiné vzrostl 0 21 %.

Jako mlada a dynamicka spolecnost pfebirda AAA AUTO vétsinu prvkl moderni personalistiky.

Nabor

Navzdory situaci na trhu prace se Spole¢nost Uspésné vyrovndvala s vysokou poptavkou po kvalifikovanych
uchazecich na strané jedné a nizsi kvalitou zdjemcl o zaméstnani na strané druhé. Spole¢nost podpofila ndbor
efektivnim zdrojem kandidatl prostfednictvim pfimych referenci od stavajicich zaméstnancl nastavenim systému
odmén za doporuceni Uspésného kandiddta. Pokracoval pozitivni trend ndvratu byvalych zaméstnancd do
Spolecnosti. Ti nejvice ocefiovali pozitivni vztahy mezi zaméstnanci a otevienou interni komunikaci. Podafrilo se déle
vyznamné posilit manazerskou strukturu Spolecnosti na klicovych pozicich, a to jak diky novym ceskym, tak
zahrani¢nim manazertim.

Vzdélavani a rozvoj

Vzhledem k rlstu poctu novych zaméstnanct byl Siroky prostor vénovan zaskoleni a adaptaci b&éhem jejich
tfimési¢niho adaptacniho procesu. Novi kolegové byli zafazeni do tzv. talent poolu, pribézné byl sledovén jejich
pracovni vykon a postoje, dostavali pravidelnou zpétnou vazbu. Viyznamnou roli v tomto procesu hrala podpora
zkusenych kolegll a mentort pfimo na pobockach ve spolupraci s kolegy z tréninkového oddélent.

Spolecnost pokracovala v podpore odborného a kariérniho rdstu stavajicich zaméstnancl pfedevsim na business
pozicich (pobockovi manazefi, prodejci vozt a prodejci finan¢nich produktd, vykupci). Interni nabidka skoleni v rdmci
Akademie prodeje a péce o zdkaznika byla bohaté vyuzivana k dalSimu vzdéldvani a rdstu nasich zaméstnancl. Velky
zajem byl také o jazykovou vyuku (predevsim o angli¢tinu a rustinu).

Velkd pozornost byla déle zamérena na rozvoj vzdélavani manazerd, predevsim stfedni a nizsi manazerské Urovné.
K identifikaci potfeb pomohla rozvojova stiediska, nadstavbova skoleni a workshopy.

Socialni program a zaméstnanecké vyhody

V roce 2011 byl dale mirné rozsifen benefitovy program pro zaméstnance (napf. slevy na kulturni akce, masaze, slevy
na nakup vozu a autodoplrikd apod.). Stejné jako v pfedchozim roce se Spole¢nost zaméfila na sportovni vyziti
zaméstnancl a usporddala nékolik teambuldingovych vyjezdd pro jednotlivd oddéleni a také fotbalovy Sampionat.
Na podporu zvyseni vykonu a motivace byli nejlepsi prodejci pravidelné odménovani v ramci tzv. Premier League.

7 Pocet zaméstnanct k 31. 12. 2011 je uvadén vcetné zaméstnancd na rodicovské dovolené (118).
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e. Zprava o podnikatelské c¢innosti skupiny AAA AUTO v roce 2011

i. Skupina v roce 2011

Jak ve svém Gvodnim slové uved!| generalini feditel skupiny AAA AUTO pan Anthony James Denny, mimofadné silné
hospodérské vysledky za rok 2011 zavr3ily pro Spole¢nost vyznamny rok, ktery potvrdil pevnost zékladu jejiho
hlavniho prfedmétu podnikani a spravnost nové nastaveného obchodniho modelu a pfinesl vysledky protikrizovych
opatreni Spole¢nosti.

V roce 2011 skupina AAA AUTO vykazala zatim historicky nejvyssi ¢isty a provozni zisk, a to i ve srovnani s jejich
Urovni pred financni krizi, t.j. pfed rokem 2008. Ve srovnani s rokem 2010 se Cisty zisk skupiny zdvojnasobil na
uroveni 10,3 milionu eur. Hlavnim divodem zlepseni hospodérskych vysledkd bylo zvy3eni provozni ziskovosti
Spole¢nosti. Ze srovnani provozni ziskovosti v roce 2011 s predkrizovym rokem 2007 je zfetelné, Ze skupina

AAA AUTO nyni generuje provozni zisk a stejné tak cisty zisk, ktery je témér dvojndsobné vysoky, nez byl v roce 2007,
a to na polovi¢nim objemu prodejd.8 Spolecnost je pfipravena tuto Uroven ziskovosti skupiny udrzet a stanovila si za
cil dosédhnout jesté vyssiho Cistého zisku na rostoucim obratu, a to i v ekonomicky nejistém roce 2012. Vice informaci
naleznete v kapitole Vyhled pro rok 2012.

Skupina AAA AUTO posilila svou konkurenéni pozici (dasledkem trzni konsolidace béhem krize) a prekonava trh co
do narUstu prodej.

V roce 2011 skupina AAA AUTO udélala nékolik dualezitych rozhodnuti.

e V/stup na rusky trh — rok 2011 byl vyznamnym milnikem, kdyz skupina AAA AUTO vstoupila na rusky trh a v zafi
2011 otevrela své prvni autocentrum v blizkosti Moskvy. Vzhledem k potencialni velikosti ruského trhu ma tato
investice pro skupinu strategicky vyznam.

e Obnovena lokaIni expanze — v zafi 2011 oteviela skupina AAA AUTO po Ctyfleté pauze svou prvni novou pobocku
v Ceské republice. Otevieni tohoto nového autocentra v Opavé tak symbolicky spustilo obnovenou expanzi Skupiny
po ekonomické recesi.

e Skupina AAA AUTO ziskéva prostiednictvim své dcefiné spolecnosti INEX Broker a.s. od Ceské narodni banky dne
9. srpna 2011 licenci pojistovaciho agenta a maklére. Spole¢nost planuje spusténi internetového portalu s Sirokou
nabidkou pojistovacich produktd.

PrestoZe se ocekdva, Ze posledni zminéna udalost, predevsim pak po spusténi internetového portdlu planovaného na
rok 2012, podpoff rast pfijma skupiny z finan¢nich sluzeb, vliv na hospodarské vysledky Spolecnosti za rok 2012 by
mél byt zatim marginaini.

Skupina AAA AUTO zakoncila rok 2011 s 25 pobockami, z ¢eho? 16 jich Skupina provozovala v Ceské republice, osm
na Slovensku a jednu v Rusku. Skupina na vsech svych trzich prodala celkem 44 828 ojetych voz{, coZ je o 13,4 %
vice ve srovnani s rokem 2010, a v reakci na rostouci objemy prodejt Skupina navysila pocet svych zaméstnanct

021 % na celkovy pocet 1 536 ke konci roku 2011.

ii. Vyvoj na trhu

Prestoze neexistuji oficidlni statistiky ohledné sekundérniho spotrebitelského trhu s ojetymi automobily, na kterém
skupina AAA AUTO v Ceské republice a na Slovensku plisobi, Spole¢nost monitoruje dovozy ojetych automobilt
a prodej novych vozl jakozZto dUleZité indikatory vyvoje na spotrebitelském trhu s automobily.

Ze srovnani se statistikami vyplyvd, Ze skupina AAA AUTO co do rlstu svych prodejd v roce 2011 vyrazné prekondvala
oba tyto trzni segmenty — jak dovozu ojetych voz(, tak prodeje vozd novych, a to pfedevsim v Ceské republice.

Podle statistik SDA (Sdruzeni dovozcl automobild) vzrostl dovoz ojetych vozd v kategorii osobnich a lehkych
uzitkovych vozid v Ceské republice v roce 2011 o 3,3 % na celkovy pocet 138 993 dovezenych automobil(. Na
Slovensku klesl podle statistik ZAP (ZdruZenia automobilového priemyslu) dovoz ojetych vozU stejné kategorie
v minulém roce 0 0,6 % na 65 830 dovezenych vozU.

8 Srovnavané vysledky jsou za pokracujici provozy na hlavnich trzich Skupiny, tj. Ceskou republiku a Slovensko, tak aby byla provozni

a celkova ziskovost piné srovnatelna.
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Registrace novych osobnich a lehkych uzitkovych vozi v loriském roce vzrostly v Ceské republice 0 3,2 % (na celkovy
pocet 186 551 vozu), z ¢ehoZz pocet prodanych novych osobnich vozd stoupl 0 2,4 % (na 173 282 automobild). Na
Slovensku registrace novych osobnich a lehkych uzitkovych vozl vzrostly o 4,2 % na celkovy pocet 73 938 vozu.
Dynamika se v tomto segmentu po silném rdstu v prvnich mésicich ve druhé poloviné roku vyrazné oslabila

a nasledné v poslednim ctvrtleti propadla o 10,2 %.

Oproti vysledktim téchto trznich segmentd si prodeje skupiny AAA AUTO stdly o poznani lépe. Pocet prodanych voz(,
které Skupina na ¢eském trhu prodala, se zvysil v roce 2011 0 13,5 % na celkovy pocet 32 936 ojetych vozU. Na
Slovensku Spole¢nost své prodeje navysila o 10,3 % na 11 592 automobil. Dynamika rdstu Skupiny si navic drzela
solidni kondici v priib&hu celého roku, a to i v zimnich mésicich v zavéru roku, predevsim pak v Ceské republice.

Z uvedenych faktd vyplyvd, Ze zatimco skupina AAA AUTO zaznamenala v roce 2011 zvy3enou poptavku po svych
vozech, spotfebitelsky trh s automobily v Ceské republice a na Slovensku pocitoval oZiveni prodejt jen pozvolné. To
¢astecné vypovida o silngjsim trznim postaveni skupiny AAA AUTO po vzestupu z ekonomické recese.

iii. Prodejni vysledky skupiny AAA AUTO v roce 2011
Skupina AAA AUTO prodala v roce 2011 celkem 44 828 ojetych vozd, coz je 0 13,4 % vice nez za rok 2010. Skupina
tak vyrazné prekonala svj deklarovany cil mezirocné navysit své celoro¢ni prodeje nejméné o 5 procent.

Prodejni vysledky za rok 2011 potvrzuji trendy, které Spolecnost komentovala v prlbéhu roku, Ze trh s ojetymi vozy se
postupné zotavil z pfedeslého Gtlumu a Ze Spole¢nost diky tomu téZi z oZiveni spotfebitelské davéry ve financovani
koupé vozu na Uvér vyuzivajic mimoradné silné pozice, kterou skupina AAA AUTO na trhu spotrebitelského Gvérovani
ojetych vozl drzi. Oba tyto trendy se odrazily na zlepsené prodejni dynamice Skupiny v priibéhu roku 2011.

V reakci na ekonomickou recesi se spotiebitelské preference posunuly smérem k vozdm s nizkym poctem najetych
kilometrd, po prvnim nebo druhém majiteli, s transparentni servisni historii a lepsi vybavou, tj. zékaznik nyni poZaduje
lepsi hodnotu za své penize, je naro¢néjsi a sofistikovanéjsi.

Hlavni konkuren¢ni vyhodou skupiny AAA AUTO je schopnost obslouzit sofistikovanéjsi a naro¢néjsi zakazniky, a to

diky nasledujicim skutecnostem:

® na nabizené vozy je poskytovéna garance plvodu a zaruka na skryté vady

e automobily, které skupina AAA AUTO nabizi, jsou ddsledné testovany a servisovany

e Uroven standardu sluzeb poskytovanych AAA AUTO, véetné péce o zékaznika, je obdobna jako u dealerd novych vozU

e celonarodni sit pobocek v Ceské republice a na Slovensku — AAA AUTO je geograficky blize zakaznikdim nez
jakykoliv jiny prodejce ojetych vozd, nebot zadny z nich nemé v CR ani na Slovensku celorepublikové zastoupeni

e unikatni silnd pozice na trhu Gvérového financovani ojetych automobilt — nesrovnatelné portoflio finan¢nich sluzeb

o Siroka Skala doplrikovych produktl (navigace, zabezpecovaci systémy, autokosmetika apod.).

Analyza Spole¢nosti ukazuje, Ze se v dtsledku ekonomické krize a ndsledného oziveni dale posililo konkurenéni
postaveni Skupiny, a to prostfednictvim konsolidace konkuren¢niho prostredi na trhu ojetych voz( v Ceské republice
a na Slovensku. O tom ¢aste¢né vypovida srovnani prodejni vykonnosti Skupiny s trznimi segmenty dovozu ojetych
vozl a prodeje novych vozl, které jsou popsany v predeslé ¢asti této kapitoly. Postaveni Spole¢nosti se posililo jak na
spotiebitelském trhu ojetych vozU, tak na spotfebitelském trhu Gvérového financovani ojetych vozu. Spole¢nost

v roce 2011 navysila pocet svych partneri mezi bankovnimi domy a dalsimi finan¢nimi institucemi, predstavila nové
produkty Uvérového a leasingového financovani a zlepsila podminky Uvérového financovani pro své zakazniky. Proto
Ize Fici, ze si skupina AAA AUTO drzi ptedeviim v Ceské republice bezkonkuren¢ni pozici co do rozsahu portfolia
nabizenych Gvérovych produktd, tak jejich podminek pro zakazniky.

Prodejni vysledky za rok 2011 zaroveri ukazuji, Ze nejistota ohledné budouciho ekonomického vyvoje v souc¢asné dobé
vyznamné neovliviiuje prodejni vysledky Spole¢nosti. Doklada to skutec¢nost, Ze prestoze je zima tradi¢né prodejné
nejslabsim obdobim na trhu ojetych vozl, prodeje Spole¢nosti i v poslednich mésicich roku rostly (ve srovnani se
stejnym obdobim predeslého roku). Za prosinec prodeje skupiny AAA AUTO stouply 0 19,1 %° v porovnani se stejnym
obdobim roku 2010, zatimco predchazejici prodeje za listopad stouply mezirocné o 9,3 procenta.

9 Prosincové prodeje byly zaroveri podporeny teplym pocasim, coZ je ddlezZity faktor oviivriujici prodeje na spotrebitelském trhu

ojetych automobild.
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Vyvoj mésicnich prodeji skupiny AAA AUTO v letech 2009, 2010 a 2011
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Pozn.. Upozorriujeme, Ze prodejni vysledky v breznu a dubnu roku 2009 byly vyrazné podporeny viddou zavedenym Srotovnym
na Slovensku.

Vyvoj mési¢nich prodeja skupiny AAA AUTO v Ceské republice a na Slovensku
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Zdroj: udaje Spolecnosti

V 2011 prodeje prudce vzrostly v prvnich mésicich roku a v bfeznu dosahly svého vrcholu. Po zbytek roku mési¢ni
prodeje zUstaly nad nebo na Urovni predchézejiciho roku.

V rdmci prodejni vykonnosti jednotlivych zemi se z celkového poctu 44 828 prodanych vozU ve Skupiné za rok 2011
prodalo 32 936 vozl v Ceské republice (meziro¢né +13,5 %), 11 592 na Slovensku (+10,3 %) a 300 vozl v Rusku,
kde Spole¢nost v zafi minulého roku oteviela svou prvni pobocku pobliz Moskvy. Tahouny regionalnich prodej byly
jako kazdoro¢né i v roce 2011 Praha, Brno a Ostrava za Ceskou republiku, nasledovany pobockami v Bratislave,
Kosicich a Ziling na Slovensku.

Vyvoj ctvrtletnich prodeji skupiny AAA AUTO dle zemi v roce 2011

1Q 2011 2Q 2011 3Q 2011 4Q 2011 FY 2011 mezirocné
Ceska republika 8 025 8429 8 591 7 891 32936 13,5 %
Slovensko 3026 2761 3049 2756 11592 10,3 %
Rusko1® 0 0 0 300 300 n/a
Skupina 11051 11190 11640 10 947 44 828 13,4 %

19 Pryni pobocka v Rusku byla oteviena v zari 2011.

Zdroj: udaje Spolecnosti




Spolecnost si udrzela silnou prodejni vykonnost také v prvnich mésicich roku 2012, kdyz skupina AAA AUTO za prvni
Ctvrtleti 2012 vykdzala své nejsilnéjsi ¢tvrtletni prodejni vysledky od tretiho Ctvrtleti 2008. Spole¢nost v prvnich tfech
mésicich 2012 navysila své prodeje meziro¢né o 10,2 % na 12 175 prodanych voz(, pficemz prodeje za bfezen

skoncily jako nejsilnéjsi mésicni prodejni vysledky Skupiny od srpna 2008.

Tyto vysledky zdrovern naznacuji, Ze letodni zimni sezona byla pro Spole¢nost jesté silngjsi, prestoze prodeje Skupiny
minulou zimu lamaly jeji ristové rekordy.

Penetrace financnich sluzeb

Rok 2011 pfines| také dulezité oziveni divéry zakaznikd v Uvérové financovani, coz se projevilo v rostouci poptavce
po produktech Uvérového financovani koupé vozl, kterou spole¢nost AAA AUTO zaznamendvala v prabéhu celého
roku. DUsledkem toho vzrostla v roce 2011 penetrace finan¢nich sluzeb skupiny AAA AUTO (4. podil prodanych voz(
na Uvér nebo leasing) postupné z 39,5 % v roce 2010 na 43,5 % za rok 2011 (jedna se o prameér za cely rok). Pfi
srovnani poslednich Ctvrtleti roku 2010 a 2011 je narlst poptavky po Uvérovém financovani patrny jesté vice.
Penetrace finan¢nich sluzeb v poslednim ¢tvrtleti roku 2011 ¢inila jiz 47,0 %, zatimco ve ¢tvrtém Ctvrtleti roku 2010
byla o Sest procentnich bodU nizsi na drovni 40,9%.

Meésicni vyvoj penetrace financnich sluzeb skupiny AAA AUTO v roce 2011 (v %)
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Zdroj: udaje Spolecnosti

iv. Hospodarské vysledky skupiny AAA AUTO v roce 2011

Upozorfiujeme, Ze ke konci roku 2011 byly viechny zbyvajici ukoncené provozy reklasifikovany do pokracujicich
provozd, nebot se Spole¢nosti nepodafilo prodat Zaddnou z jejich nemovitosti, které v Polsku drzi ve svych ukoncenych
provozech urcenych k prodeji.'" Od roku 2011 tak budou déle viechny provozy Skupiny jiz klasifikovany jako pokracujici.
Upozorfiujeme zaroven, Ze stejna reklasifikace (ukoncenych provozl do pokracujicich) byla zpétné provedena také ve
finan¢nich vysledcich za rok 2010 tak, aby byly hospodéarské vysledky za rok 2011 a 2010 plIné srovnatelné. Vice
informaci k reklasifikaci je k dispozici v pozndmce k Ucetni zavérce ¢. 3, odstavec 3.4 Srovndvaci ¢astky.

Dle auditovanych konsolidovanych hospodarsky vysledk( vykazala spole¢nost AAA Auto Group N.V. za rok 2011
celkové trzby ve vysi 276,3 milionu eur, coZ predstavuje nardst o 34,8 % oproti roku 2010. Z celkovych trzeb Cinily

trzby z prodeje voza 230,0 milionu eur (coZ je 0 31,9 % mezirocné vice), zbyvajicich 46,3 milionu eur tvofi trzby
z prodeje finan¢nich sluzeb a doplrikovych produktd.

11V roce 2011 Spolecnost prodala pouze jednu nemovitost, a to v Tabore (v Ceské republice), jeZ byla klasifikovéna jako pokracujici provoz.
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Vyvoj trzeb v letech 2009, 2010 a 2011
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Zdroj: udaje Spolecnosti

Trzby na obou hlavnich trzich Skupiny, v Ceské republice a na Slovensku, vzrostly v roce 2011 meziro¢né o vice nez
20 % (v Ceské republice to bylo dokonce o téméf 40 %). Kromé vlivu nardstu poctu prodanych vozd o 13,4 %
vzrostly trzby Spole¢nosti také v dusledku nérstu primeérné ceny na prodany vz o 16,3 % na Uroveri 5 131 eur
a vy3e zminéného narlstu prodeje financnich sluzeb a dopliikovych produktd.

Celkovy hruby zisk z prodejt vzrostl o 35,3 % na uroveri 71,5 milionu eur (upozorfiujeme, Ze hruby zisk z prodejd byl
navysen bonusy vyplacenymi na konci roku bankami a leasingovymi spole¢nostmi ve vysi 3,8 milionu eur ).'?

Hruba ziskova marze, kterd méfi ziskovost prodeji Spole¢nosti, vzrostla v roce 2011 na svou doposud historicky
nejvyssi Uroven 25,9 % oproti 25,8 % v roce 2010. Této vySe hrubé ziskové marze, jeZ je na své silné drovni
udrZovéna jiz posledni tfi roky, bylo dosazeno predevsim diky rostouci penetraci finan¢nich sluzeb, intenzivnimu
zaméreni se na nejprodavanéjsi modely aut vyZadujici omezeny servis, zaruky ¢i dalsi naklady a striktni cenové politice
— byl zaveden systém ddkladnéjsi kontroly pfi stanovovani nakupni a prodejni ceny kazdého prodaného vozu.

Spolu s ozivenim prodejl vzrostly v roce 2011 také provozni ndklady, a to o 19,4 % na Uroveri 50,6 milionu eur, z ¢ehoz:

e personalni naklady, jez predstavuji nejvétsi nakladovou polozku tvofici 52,4 % celkovych provoznich nakladd,
vzrostly 0 24,6 % na 26,5 milionu eur

e druha nejvétsi nakladova polozka — ostatni prodejni, administrativni a obecné naklady, které predstavuji 35,6 %
z celkovych provoznich nakladd — vzrostla o 7,9 % na 18,0 milionu eur

¢ nejmensi nakladové polozka — marketingové naklady, jez tvori pouhych 12,0 % z celkovych provoznich ndklad( —
zaznamenala nejvyssi narlist o 37,8 % na 6,1 milionu eur,'® a to v dusledku snahy Spole¢nosti dale podpofit nardst
prodejl v prabéhu roku 2011.

Celkovy kontrolovany narst provoznich nakladd (+19 %) byl udrZzen pod Urovni nardstu celkovych trzeb (+35 %),
pomér provoznich nakladd k trzbam se tak podafilo snizit z 20,7 % v roce 2010 na 18,3 % za rok 2011.

Také persondlni ndklady byly stabilizovany. Po navyseni po¢tu zaméstnanct a personalnich nakladd v nédvaznosti na
rlst prodejd bude nyni nabirani nové pracovni sily limitovéano predevsim pro nové pobocky.

12 Cisty viiv celorocnich bonust na celkovy sty zisk spolecnosti Cinil 3 miliony eur. Spolecnost ocekévé, Ze podobné bonusy ziské také
v ndsledujicich letech, vcetné roku 2012; jejich objem se vsak mize ménit.
13 Nartst marketingovych nékladd byl z velké casti zplsoben spolupraci s financnimi partnery na marketingovych kampanich.

Naklady na tyto kampané jsou zachyceny v provoznich nékladech, zatimco participace protistrany je zauctovana v trzbach.
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Vyvoj provoznich nékladl a jejich poméru k trzbam
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Zdroj: udaje Spolecnosti

Mimoradné zlepseni provozni vykonnosti Skupiny se promitlo v 64,3% narGstu provozniho zisku (EBITDA) na Urover
22,0 milionu eur ve srovnani s 13,4 milionu eur dosazenymi v roce 2010. Ve srovnani s Urovni pred krizi se provoznf
vykonnost znatelné zvysila jako efekt Uspornych, persondlnich a dal3ich restrukturaliza¢nich opatreni, ktera
Spole¢nost implementovala v pribéhu ekonomické recese. Dusledkem toho skupina AAA AUTO vytvofila provozni
zisk, ktery byl na témér dvojnasobné vysi oproti roku 2007,'* a to na polovi¢nim objemu prodejd.

Provozni ziskovost méfena hrubou ziskovou marzi a marzi EBITDA vzrostla na jejich doposud nejvyssi Uroven 25,9 %,
respektive 8,0 %, jak zndzornuje graf nize.

Vyvoj celkovych trzeb, hrubé ziskové marze & EBITDA marze
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Zdroj: udaje Spole¢nosti

Odpisové naklady vzrostly pouze mirné o 13,7 % na 2,3 milionu eur, nebot nové pobocky byly otevieny az na konci
tretiho Ctvrtleti 2011. Spolecnost také vytvorila opravné polozky vici hodnoté ¢tyf nemovitosti v Madarsku a jedné
v Polsku ve vysi 1,1 milionu eur vzhledem k situaci a souc¢asnym trznim cendm na tamnich realitnich trzich.
Spole¢nosti se podafilo v roce 2011 realizovat jeden prodej nemovitosti, a to v Ceské republice (v Tabore). Cisty vliv
na hospodarské vysledky vsak byl zanedbatelny, ve vy3i 8 tisic eur.

Na drovni finan¢nich nékladu klesly Urokové ndklady meziro¢né o 5 % na uroveri 1,8 milionu eur. Ke snizeni doslo
v dUsledku programu postupného snizovani celkového zadluzeni Skupiny, ktery Spolec¢nost zavedla. Pomér ¢istého
dluhu k vlastnimu kapitalu' tak klesl z 275 % ke konci 2010 na 138 % ke konci 2011. V ¢ervnu 2011 Spolecnost
také refinancovala ¢ast svého kratkodobého dluhu na dlouhodoby za ucelem pfizpUsobit strukturu dluhu strukture
aktiv a snizit priimérné Urokové sazby, které Spole¢nost ze svého dluhu plati. Toto by mél byt spolu s postupnym
snizovanim celkového zadluzeni Skupiny dal3i faktor, ktery by mél postupné snizovat Urokové naklady Skupiny

i v nasledujicim obdobi.

14 Srovnavané vysledky jsou za hlavni trhy Skupiny, tj. za Ceskou republiku a Slovensko, tak aby byla provozni ziskovost pIné srovnatelna.
Srovndvanymi roky jsou rok 2011 a 2007.
15 Cisty dluh / Viastni kapitdl = [(Dlouhodobé a krétkodobé pdjcky + Financni leasing + Zavazky tykajici se majetku urceného k prodeji)

(Hotovost a hotovostni ekvivalenty + Financni aktiva)] / Vlastni kapital
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Cisty dluh k vlastnimu kapitalu
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Spolecnost vykazala kurzové ztraty ve vysi 2,7 milionu eur primarné na zakladé oslabeni kurzu HUF (madarského
forintu). Pfevazna ¢ast kurzovych ztrat je vsak nerealizovand, a nema tak vliv na penézni toky Spolec¢nosti (tj. jedna se
0 Ucetni ztratu pramenici z pfevodu mistni Ucetni zavérky do HUF).

Zisk pred zdanénim se v roce 2011 oproti roku 20106 vice nez zdvojnasobil a dosahl trovné 14,0 milionu eur.
Efektivni dariovd sazba zUstala na stejné drovni.

Skupina AAA AUTO zakoncila rok 2011 s celkovym konsolidovanym cistym ziskem ve vysi 10,3 milionu eur, coz je
dvojnasobna vyse oproti 5,1 milionu eur Cistého zisku dosazeného v roce 2010. Cisty zisk Skupiny zahrnuje také
Cistou ztrdtu z nové spusténého provozu v Rusku (start up costs) ve vysi 0,7 milionu eur. Spole¢nost ocekava, Ze jejf
prvni ruska pobocka dosdhne bodu zvratu na Urovni Cistého zisku v poloviné roku 2012.

Vyvoj hrubého zisku z prodejd, provozniho zisku (EBITDA) a Cistého zisku
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Vysledkem restrukturaliza¢niho programu realizovaného od roku 2008 se provozni a celkova ziskovost Skupiny
vyrazné zvysila, jak znazornuje graf vyse.
16 Upozorriujeme, Ze hospodarské vysledky za rok 2010 byly zpétné reklasifikovany (tj. vsechny ukoncené provozy byly reklasifikovany

do pokracujicich) tak, aby byly hospodérské vysledky za rok 2011 a 2010 plné srovnatelné.
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Mezi hlavni vlivy na hospodarské vysledky skupiny AAA AUTO za rok 2011 patfily:

e Celoro¢ni bonusy vyplacené na konci roku bankami a leasingovymi spole¢nostmi: +3,0 milionu eur

e NarUst personalnich nakladd v dusledku ndrdstu objemu prodeju: -5,2 milionu eur

e Opravné polozky vici hodnoté nemovitostniho portfolia v Madarsku a Polsku: -1,1 milionu eur

o Kurzové ztréty, z ¢ehoz v3ak vétsina byla nerealizovana — bez vlivu na penézni toky Spole¢nosti: -2,7 milionu eur
e Naklady na zahajeni ¢innosti v Rusku na urovni konsolidovaného zisku skupiny: -0,7 milionu eur

f. Hlavni provozni a hospodaiské ukazatele

Provozni ukazatele 2009 2010 2011
Pocet prodanych vozU (ks) 37 215 39 530 44 828
Prmérna cena prodaného vozu (EUR) 3911 4412 5131
Pocet vozli na skladé (ks) 3783 4973 5520
Pocet pobocek'” 23 23 25
Pocet zaméstnanct 1099 1272 1536
Hospodaiské ukazatele 2009 2010 2011
Celkové trzby 168 239 205012 276 291

Trzby za vozy 145 237 174 454 230 031

Trzby z financnich a ostatnich sluzeb 23002 30 558 46 260
Hruba marze z prodeja 40 887 52 853 71523
Hrubé ziskova marze 24.3% 25,8% 25,9%
Jiné vynosy 2112 2 958 1106
Provozni naklady -34 589 -42 427 -50 642

Osobni naklady -16 524 -21 286 -26 513

Néklady na reklamu -4 138 -4 426 -6 101

Ostatn{ provozni néklady -13 927 -16 715 -18 028
EBITDA 8410 13384 21987
EBITDA marze 5,0% 6,5% 8,0%
Odpisy dlouhodobého majetku -2.100 -2 064 -2 347
Opravna poloZzka k majetku -101 -1892 -1 070
EBIT 6209 9428 18 570

Urokové néaklady -2 032 -1 857 -1 757

Kurzové (zisky) / ztraty 8 -510 -2 668

Ostatni financni pfijmy / (ndklady) -42 -195 -129
Hospodafsky vysledek pred zdanénim 4143 6 866 14016
Dan z piijma -1 696 -1 755 -3673
Hospodarsky vysledek pokracujicich provozl 2 447 5111 10 343
Hospodafsky vysledek ukoncenych provozd -886 0 0
Hospodéfsky vysledek za bézné obdobi 1561 5111 10 343
Dlouhodoby majetek 37 584 37730 39 667
Obézba aktiva 39775 42 963 44 503
Vlastni kapital 7 802 14 464 25 805
Kratkodobé bankovni a ostatni Gvéry vypomoci 29229 27 209 14 324
Dlouhodobé bankovni a ostatni Uvéry vypomoci 20826 16 299 26 321
Cisty dluh / vlastni majetek 564% 275% 138%
Cash flow z provoznich aktivit 22 006 1211 6719
Penize a penézni ekvivalenty na konci obdobf 6028 3665 5152
Celkové CAPEX 5693 3614 6 667

17 pocet pobocek je uveden bez zapocteni pobocek AUTO DISKONT s.r.o.




g. Vyhled pro rok 2012
V roce 2012 slavi skupina AAA AUTO dvacet let svého pdsobeni na trhu s dosazenym milnikem vice nez 1,2 milionem
spokojenych zakaznikl a tento svUj jubilejni rok 2012 zapocala Spole¢nost opravdu pozitivné. Ma za sebou rok, ktery
Skupiné pfinesl oziveni po minulé ekonomické recesi — rok rekordniho ¢istého zisku realizovaného na prodejnich
objemech, jejichz rast pfekondval trh.'®

Protikrizova opatfeni, ktera vedeni Spolecnosti implementovalo v priibéhu ekonomické recese, vyustila v jedinecny a pevny
obchodni model (aplikovany na kazdou pobocku a na celou Skupinu), jenz je vysoce Usporny, ziskovy a jenz dava Skupiné
jedinecnou trzni pozici. Spolu s nové spusténou lokalni expanzi, kdy se ocekdva, ze nové oteviené pobocky pfinesou v roce
2012 narust prodejl za celou Skupinu, si Spole¢nost dala za cil dosdhnout dalSiho rekordniho ¢istého zisku za tento rok.

Ekonomicka nejistota neméla doposud vyznamny dopad na poptavku spotrebiteld po ojetych vozech a na prodeje
Skupiny. Reakce, které Spolecnost ziskava od svych zakaznikd, jsou mnohem pozitivnéjsi nez pfed minulou krizi.
Spolecnost proto v tomto roce neocekdva vyznamnou recesi na trhu ojetych vozU, pouze stagnaci, nasledovanou
opétovnym mirnym rlstem pristi rok.

Cilem Spole¢nosti pro rok 2012 je dosdhnout rdstu cistého konsolidovaného zisku nejméné o 20 % pfi obratu
nejméné o 5 % vyssim ve srovnani s loriskym rokem.

Regionalni expanze v Ceské republice a na Slovensku

V zaF 2011 oteviela skupina AAA AUTO po ¢tyfech letech svou prvni novou pobocku v Ceské republice — v Opavé.
V rdmci této nové zapocaté lokalni expanze planuje Spolecnost v roce 2012 otevrit dal3i ¢tyfi nova autocentra v
Ceskeé republice a potencialné dalsi ti v roce 2013. Na Slovensku Skupina zamysli otevfit dvé nova autocentra

v roce 2012 a vyhledové dvé dalsi v roce 2013.

Prvni autocentra z nové planovanych na rok 2012 jiz oteviela své dvefe zakaznikim pocatkem Unora 2012 v Jihlavé
(v Ceskeé republice) a dal3i v Novych Zémcich (na Slovensku). Zatimco Spolecnost ocekava, Ze objemy prodej
stdvajicich pobocek zUstanou v tomto roce na stejné Urovni jako vloni, nové oteviend autocentra by méla prevzit roli
motoru rlstu prodeju.

Rusko

Rok 2011 se vyznacil dalsim vyznamnym milnikem, kdyz skupina AAA AUTO vstoupila na rusky trh a v zafi 2011 oteviela
svou prvni pobocku v blizkosti Moskvy. Vzhledem k potenciaini velikosti ruského trhu ma tato investice pro Skupinu
strategicky vyznam. Spolecnost ocekava, Ze jeji prvni ruska pobocka dosdhne bodu zvratu na drovni Cistého zisku

v poloviné letosniho roku. Za cely rok 2012 pak Spole¢nost ocekava, Ze jeji provoz v Rusku bude jesté mirné v cervenych
Cislech, v roce 2013 by jeji prvni ruskd pobocka vsak méla byt jiz plné ziskova. Na zékladé prodejnich a hospodarskych
vysledkd prvni pobocky planuje Spolecnost otevieni dalsiho autocentra v Rusku, nejpravdépodobnéji v roce 2013.

Madarsko

Na zakladé dikladné analyzy ekonomické situace a mistniho trhu ojetych vozd a spotfebitelského financovani zvazuje
skupina AAA AUTO v soucasné dobé navrat na madarsky trh. Spole¢nost zamysli ucinit v této souvislosti finalnf
rozhodnuti v prdbé&hu druhého Ctvrtleti 2012. Zvazované pocatecni plany zahrnuji otevreni jedné pobocky

v Budapesti v pfistich dvou letech.

Spole¢nost AAA AUTO vnima trh v Madarsku — podobné jako rusky trh — jako strategicky vyznamny a v dlouhodobém
horizontu skytajici silny potencial.

V soucasné dobé Spolecnost neplanuje vstup na zadné dalsi zahrani¢ni trhy.

Dlouhodoby potencial rlistu prodeju

Spole¢nost ocekava, Ze nové pobocky jak v Rusku, tak v CR a na Slovensku budou v nasledujicich letech hlavnim
tahounem radstu prodejd celé Skupiny. Jak generdini feditel skupiny AAA AUTO uved|, po poklesu v roce 2009 doslo
sice k oZiveni prodejnich objem( Skupiny, bude ale trvat jesté par let, nez se vrati na Urover roku 2007. Prodeje na
celém trhu ojetych automobild tak zGstdvaji pod predkrizovou uUrovni, coz na druhou stranu dava skupiné AAA AUTO
do pristich let atraktivni potencial rdstu.

16 Trzni segmenty dovozu ojetych vozU a prodeje novych vozu dle statistik SDA a ZAP
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Prohlaseni odpovédnosti predstavenstva

V souladu se sekci 5:25¢(2)(c) ,,Dutch Financial Supervision Act” (“Wft"”)

Clenové predstavenstva AAA Auto Group N.V. deklaruji za nejlepsiho védomi, Ze:

e (iCetni zavérka podava pravdivy a redlny obraz aktiv, zavazkd, finan¢ni pozice a hospodarského vysledku Spole¢nosti
a jejich konsolidovanych entit;

e zprava vedeni Spolec¢nosti poskytuje pravdivy a redlny obraz o postaveni Spolecnosti a jejich entit, jejichz finan¢ni
data byla konsolidovéna v ro¢nf Ucetni zavérce k rozvahovému dni a stavu véci v pribéhu rozpoctového roku, ke
kterému se zprava vztahuje; a

e vyro¢ni zprava popisuje zasadni rizika, kterym Spolecnost Celi.

Vratislav Kulhanek
Pfedseda predstavenstva

Anthony James Denny
Exekutivni ¢len predstavenstva

Vratislav Véalek
Neexekutivni ¢len predstavenstva




FINANCIAL STATEMENTS

CONSOLIDATED FINANCIAL STATEMENTS & NOTES TO THE
CONSOLIDATED FINANCIAL STATEMENTS

AAA Auto Group N.V.
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
at 31 December 2011 (EUR ‘000)

ASSETS Note 31/12/2011 31/12/2010
Non-current assets
Intangible assets 12 150 143
Property, plant and equipment 13 39,249 37,315
Other financial assets 206 255
Deferred tax assets 17 62 17
Total non-current assets 39,667 37,730
Current assets
Inventories 14 28,974 23,463
Trade and other receivables 15 8,008 10,242
Current tax asset 9 54 1
Other non-financial assets 15 2,315 1,676
Cash and cash equivalents 5,152 3,665
44,503 39,047
Assets of disposal group classified as held for sale 25 - 3,916
44,503 42,963
TOTAL ASSETS 84,170 80,693
EQUITY AND LIABILITIES Note 31/12/2011 31/12/2010
Equity
Issued capital 22 38,185 38,185
Reserves 8,353 6,445
Accumulated losses (20,733) (30,166)
Equity attributable to equity holders of the company 25,805 14,464
Total equity 25,805 14,464
Non-current liabilities
Bank and other borrowings 16 26,321 16,299
Deferred tax liabilities 17 62 220
Total non-current liabilities 26,383 16,519
Current liabilities
Trade and other payables 18 8,260 10,683
Current tax liabilities 9 2,192 1,757
Bank overdrafts and borrowings 16 14,324 26,449
Provisions 20 3,043 3,023
Other financial liabilities 761 3,818
Other non-financial liabilities 18 3,402 3,220
31,982 48,950
Liabilities of disposal group classified as held for sale 25 - 760
31,982 49,710
Total liabilities 58,365 66,229
TOTAL EQUITY AND LIABILITIES 84,170 80,693

The accompanying notes form an integral part of the consolidated financial statements.
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AAA Auto Group N.V.
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the Year Ended 31 December 2011 (EUR ‘000)

Notes 2011 2010
Continuing operations
Revenue 4,5 276,291 205,012
Other income 1,106 2,958
Changes in inventories 7 3,227 2,671
Car inventory sold (207,995) (154,830)
Advertising expenses (6,101) (4,426)
Employee benefit expenses 7 (26,513) (21,286)
Depreciation and amortisation expense 12,13,5 (2,347) (2,064)
Impairment of property plant and equipment 13,5 (1,070) (1,892)
Other expenses 6 (18,028) (16,715)
Finance cost 8,5 (4,554) (2,562)
Profit before tax 14,016 6,866
Income tax expense 9 (3,673) (1,755)
Profit for the period 10,343 5,111
Other comprehensive income
Foreign currency translation differences 1,570 1,561
Other comprehensive income for the period, net of income tax 1,570 1,561
Total comprehensive income for the period 11,913 6,672
Earnings per share from:
operations attributable to the equity holders of the
company during the year (expressed in EUR cent per share)
Basic earnings per share 10 15.26 7.54
Diluted earnings per share 10 14.76 7.29

The accompanying notes form an integral part of the consolidated financial statements.




AAA Auto Group N.V.

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the Year Ended 31 December 2011 (EUR ‘000)

Note Share Share Equity/ Share Foreign ~ Accumulated Total
capital premium legal option currency losses equity
reserve reserve translation
reserve
Balance at 01/01/10 6,776 31,409 653 428 4,186 (35,650) 7,802
Profit for the year - - - - - 5,111 5,111
Other comprehensive income
Foreign currency translation differences - - - - 1,561 - 1,561
Total comprehensive income - - - - 1,561 5,111 6,672
Equity legal reserve - - 156 - - (156) -
Reclassification - - (529) - - 529 -
Share options 26 - - - (10) - - (10)
Balance at 31/12/10 6,776 31,409 280 418 5,747 (30,166) 14,464
Balance at 01/01/11 6,776 31,409 280 418 5,747 (30,166) 14,464
Profit for the year - - - - - 10,343 10,343
Other comprehensive income
Foreign currency translation differences - - - - 1,570 - 1,570
Total comprehensive income - - - - 1,570 10,343 11,913
Transactions with owners
Equity legal reserve - - 176 - - (176) -
Distribution to the majority shareholder* - - - - - (734) (734)
Share options 26 - - - 162 - - 162
Balance at 31/12/11 6,776 31,409 456 580 7,317 (20,733) 25,805

* Reference is made to note 24 section C.

The accompanying notes form an integral part of the consolidated financial statements.




AAA Auto Group N.V.

CONSOLIDATED CASH FLOW STATEMENT

For the Year Ended 31 December 2011 (EUR ‘000)

Notes 2011 2010
Cash flows from operating activities
Profit for the year 10,343 5,111
Adjustments for:
Income tax expense 9 3,673 1,755
Depreciation and impairment of fixed assets 12,13 3,417 3,956
Change in provisions and in provisions to inventories and receivables 20 (2,038) 2,501
(Gain) / loss on disposal of fixed assets 97 (1,636)
Interest income 47) (13)
Interest expense 8 1,803 1,970
Share options 7,26 162 (10)
Foreign exchange (gain)/loss 8 2,667 510
(Increase)/decrease in inventories 14 (4,379) (10,062)
Decrease/(increase) in receivables and other assets 2,534 324
Increase/(decrease) in payables and other liabilities (7,075) 411)
Interest paid (991) (1,054)
Interest received 47 13
Income tax paid (3,494) (1,743)
Net cash provided by operating activities 6,719 1,211
Cash flows from investing activities
Purchase of property, plant and equipment* 13 (3,785) (2,513)
Proceeds from disposals of property, plant and equipment 864 5,698
Net cash used in investing activities (2,921) 3,185
Cash flows from financing activities
Proceeds from third party loans 16 11,171 1,842
Repayment of third party loans 16 (13,375) (6,609)
Payment of finance lease liabilities 16 (37) (1,780)
Net cash from financing activities (2,241) (6,547)
Net increase/(decrease) in cash and cash equivalents 1,557 (2,151)
Net foreign exchange difference (70) (212)
Cash and cash equivalents at the beginning of the year 3,665 6,028
Cash and cash equivalents at the end of the year 5,152 3,665

* As presented in Note 13 (as “transfers to inventory”), company cars used for operations are classified in property plant and equipment and are

transferred to inventory after certain period of usage as they are later sold to customers. Purchase of property, plant and equipment above excludes

cash outflows for such the purchases of company cars and such cash outflows are presented in the net cash provided by operating activities.

The accompanying notes form an integral part of the consolidated financial statements.




Note 1 - GENERAL INFORMATION

AAA Auto Group N.V. (the “Company”) was incorporated as a private company with limited liability on 12 December 2003 under
the name Automobil Group B.V. On 29 December 2006, Automobil Group B.V. was converted into a public company with limited
liability and changed its name into AAA Auto Group N.V. The address of the Company’s registered office is Dopravak( 723,

184 00 Prague 8, Czech Republic and is incorporated in the Commercial Register in Amsterdam, the Netherlands, under

reg. number 34199203.

On 26 September 2007 the Company entered the Prague (PSE) and Budapest (BSE) stock exchange. From the overall number of
67,757,875 shares with the nominal value of EUR 0.10 per share 17,757,875 shares are available for trading at PSE and BSE.

Before entering the stock exchange the sole shareholder of the Company was AUTOMOTIVE INDUSTRIES S.a.r.l. Ave. JR. Kennedy
46a, Luxembourg, who remains the majority owner with 73.79% shares. The ultimate controlling party is Mr. Anthony James Denny
who owns 73.79% of the Company indirectly through the company AUTOMOTIVE INDUSTRIES S.&.r.l and 3.24% of the shares
directly (remaining 22.97% shares are owned by other investors).

The main activity of the Company is to act as a holding, finance and services company for its subsidiaries. The principal activity of the
Group (including together the Company and its subsidiaries) is the sale of used cars. The Group also cooperates with third parties in
the insurance and financial sectors to provide, on a professional level, a range of related services like credits, loans, insurance,
roadside assistance, leasing etc.

These consolidated financial statements were authorized for issue by the Board of Directors on 23 April 2012.

Note 2 - ADOPTION OF NEW AND REVISED STANDARDS

2. Compliance statement

The consolidated financial statements of AAA Auto Group N.V. (“the Company”), its subsidiaries and associates (together “the
Group”) for the year ended 31 December 2011 have been prepared in accordance with International Financial Reporting Standards
as adopted by the European Union (“IFRS"”) as at 31 December 2011.

2.1 Adoption of new or revised standards, amendments and interpretations to existing standards*

2.1.1 New standards, amendments and interpretations to existing standards mandatory for 2011

New standards, amendments, interpretations and improvements to existing standards mandatory for accounting periods beginning
on or after 1 January 2011, which are applied by the Group and had no material impact on the Group’s financial statements as at
31 December 2011.

IFRS Standard/Interpretation Effective Description

IAS 24 Related Party Disclosures 1 January 2011 The main objective of the amendment is to provide a partial exemption from
the disclosure requirements for government-related entities, and to clarify the
definition of a related party. The amendment also clarifies the entity’s obligation
to disclose information about all commitments, associated with a related party,
to do something if a particular event occurs or does not occur in the future,
including executory contracts (recognised and unrecognised).

IAS 1 Presentation of 1 January 2011 The improvement to IAS 1 clarifies the requirement for the presentation and
(Improvement  Financial Statements content of the Statement of Changes in Equity.

to IFRS 2010)

IFRS 7 Financial Instruments: 1 January 2011 The improvement to IFRS 7 clarifies the disclosure in the area of financial
(Improvement  Disclosures instruments.

to IFRS 2010)

* The effective dates express the dates effective for the Group




New standards, amendments, interpretations and improvements to existing standards mandatory for 2011, which are not applied by

the Group as they are not relevant to the Group’s operations:

IFRS Standard/Interpretation

Effective

Description

IAS 32 Classification of
Rights Issues

1 January 2011

The amendment deals with presentation of rights issues denominated in a
currency other than the issuing entity’s functional currency. The amendment
exempts certain rights issues of shares with proceeds denominated in foreign
currencies from classification as financial derivatives.

IFRIC 14 Prepayments of a Minimum
Funding Requirement

1 January 2011

The amendment removes an unintended consequence of IFRIC 14 arising from
the treatment of prepayments of future contributions in some circumstances
when there is a minimum funding requirement.

IFRIC 19 Extinguishing Financial
Liabilities with Equity
Instruments

1 January 2011

The interpretation addresses the accounting in cases where all or part of the
financial liability is extinguished by the debtor by issuing equity instruments to
the creditor.

Improvements to International Financial Reporting Standards 2010 mandatory for accounting periods beginning on or after 1 January

2011 (issued in May 2010):

IFRS Standard/Interpretation Effective Description

IFRS 3 Business Combinations 1 January 2011 Measurement of non-controlling interests. Un-replaced and voluntarily replaced
share-based payment awards. Transition requirements for contingent
consideration from a business combination that occurred before the effective
date of the revised IFRS 3.

IAS 27 Consolidated and Separate 1 January 2011 Transition requirements for subsequent amendments arising as a

Financial Statements

result of 1AS 27.

IAS 34 Interim Financial Reporting 1 January 2011 Significant events and transactions.
IFRIC 13 Customer Loyalty 1 January 2011 Fair value of award credits.
Programmes

2.1.2 New standards, amendments and interpretations to existing standards published not yet effective for accounting
periods beginning on or after 1 January 2011
New standards, amendments and interpretations to existing standards, which will be relevant for the Group but have not been early
adopted by the Group and are expected not to have significant impact on the Group:

IFRS Standard/Interpretation

Effective

Description

IFRS 9 Financial instruments

1 January 2015

IFRS 9 replaces those parts of IAS 39 relating to the classification and
measurement of financial assets and changes also some disclosure requirements
as set out by IFRS 7. Per IFRS 9, all financial assets, currently within scope of IAS
39, are required to be classified into two measurement categories — those to be
measured subsequently at amortised cost, and those to be measured
subsequently at fair value.

IFRS 13 Fair value measurement

1 January 2013

Aim of the new standard is to reduce complexity, improve consistency and
clarify approach to disclosure of items in the financial statements carried at fair
value. The standard clearly defines fair value and gives instruction for its
application in case the fair value measurement is required or allowed by
another IFRS. A definition of the fair value and a single source of fair value
measurement and disclosure requirement for use across IFRSs.

IAS 1 Presentation of
Financial Statements

1 July 2012

The amendments deal with disclosure of items presented in other
comprehensive income. The amendments newly require entities to separate
items presented in other comprehensive income into two groups, based on
whether or not they may be reclassified to profit or loss in the future.
Information to the user will be provided what proportion of total
comprehensive income will be never reclassified to profit of loss for the period.




The following standards, amendments and interpretations to existing standards which will not be relevant for the Group or are not

expected to have a significant impact on the Group’s operations:

IFRS Standard/Interpretation Effective Description
IFRS 7 Financial Instruments: 1 July 2011 The amendment enhances the disclosure requirements related to transactions
Disclosures Transfers of including a transfer of financial assets.
Financial Assets
IFRS 7 Disclosure: Offsetting 1 January 2013 The amendment requires disclosures that will enable users of an entity's
Financial Assets and financial statements to evaluate the effect or potential effect of netting
Financial Liabilities arrangements, including rights of set-off.
IFRS 10 Consolidated Financial 1 January 2013 IFRS 10 Consolidated Financial Statements replaces previous IAS 27 and SIC-12.
Statements The new standard follows up the current principles to determine control,
focuses on clarification of the definition of control, while the rules for status of
control are substantially extended.

IFRS 11 Joint Arrangements 1 January 2013 IFRS 11 fully replaces IAS 31 and SIC-13. Substantial change introduced by the
new standard is elimination of jointly controlled assets and elimination of
proportionate consolidation.

IFRS 12 Disclosure of Interest in 1 January 2013 IFRS 12 deals with all disclosure requirements in respect of interests held in

Other Entities other reporting entities and replaces the previous standard IAS 27. The scope of
the standard includes interests in subsidiaries, associates, joint arrangements
and unconsolidated structured entities (formerly "special purpose entities").

IAS 12 Deferred tax: Recovery of 1 January 2012 The amendment provides an exception to the general principle as per IAS 12

Underlying Assets for deferred tax assets and deferred tax liabilities arising from investment
property carried at fair value as per IAS 40 or property, plant and equipment or
intangible assets measured using the revaluation model as per IAS 16 or IAS 38.

IAS 19 Employee Benefits 1 January 2013 Amendment to IAS 19 makes to the recognition and measurement of defined
benefit pension expense and termination benefits. The standard requires
recognition of all changes in the defined benefit liability and assets of the plans
when they occur, introduces extended disclosures for termination benefits and
clarifies many issues including classification of employee benefits.

IAS 27 Separate Financial 1 January 2013 This standard replaces previous standard IAS 27. Requirements for separate

Statements financial statements remained without changes. Other parts of IAS 27 were
replaced by IFRS 10.
IAS 28 Investments in Associates 1 January 2013 The amendment of IAS 28 modified the standard so that changes resulting
and Joint Ventures from issuance of standards IFRS 10, IFRS 11 and IFRS 12 are reflected.
IAS 32 Financial Instruments: 1 January 2014 The amendments to IAS 32 deals with offsetting financial assets and liabilities.
Offsetting Financial Assets If clarifies condition under which the offsetting may be applied.
and Financial Liabilities
IFRIC 20 Stripping Costs in the 1 January 2013 The new interpretation IFRIC 20 deals with presentation of stripping costs in the

Production Phase of a
Surface Mine

Production Phase of a Surface Mine, the initial measurement and subsequent
measurement of the stripping activity asset.

New standards, amendments and interpretations disclosed in Note 2.2.2 have not yet been adopted by the European Union, except

for the amendment to IFRS 7 Financial Instrument: Disclosures — Transfers of Financial Assets.

Note 3 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these consolidated financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

3.1. Basis for preparation

The consolidated financial statements have been prepared on the historical cost basis. The consolidated financial statements have

been prepared under the going concern principle.

The preparation of financial statements in compliance with IFRS requires the use of certain critical accounting estimates. It also
requires Group management to exercise judgment in the most appropriate application in applying the Group's accounting policies.
The areas where significant judgments and estimates have been made in preparing the financial statements and their effect are
disclosed in Note 3.3.




All amounts are presented in euro and, unless otherwise indicated, rounded to the nearest EUR 1,000.

These consolidated financial statements should be read in conjunction with the Company financial statements.

3.2. Basis of consolidation
The consolidated financial statements incorporate the financial statements of the Company and entities controlled by the Company
(its subsidiaries).

The financial statements of the subsidiaries are prepared for the same reporting year as the Company, using consistent accounting
policies. Where necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line
with those used by the Group. All intercompany transactions, balances and unrealized gains and losses on transactions between
group companies are eliminated in full on consolidation.

Subsidiaries

Subsidiaries are all entities over which the group has the power to govern the financial and operating policies generally
accompanying a shareholding of more than one half of the voting rights. The existence and effect of potential voting rights that are
currently exercisable or convertible are considered when assessing whether the group controls another entity. Subsidiaries are fully
consolidated from the date on which control is transferred to the group. They are deconsolidated from the date that control ceases.

A summary of all subsidiaries consolidated at 31 December 2011 is provided in the Note 11.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker.
The chief operating decision maker has been identified as the management team including the Chief Executive Officer, Chief
Operating Officer and the Chief Financial Officer.

Foreign currency

(A) Functional and presentation currency

[tems included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic
environment in which the entity operates (“the functional currency”). The consolidated financial statements are presented in euro
(EUR), which is the Company’s presentation and functional currency.

(B) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions or valuation where items are re — measured. Foreign exchange gains and losses resulting from the settlement of such
transaction and from the translation at year end exchange rates of monetary assets and liabilities denominated in foreign currencies
are recognised in profit or loss.

All foreign exchange gains and losses are presented in profit or loss within “finance income and cost”.

(C) Group companies

On consolidation, the results of all the group entities (none of which has the currency of a hyper— inflationary economy) that have a

functional currency different from the presentation currency are translated into the presentation currency as follows:

a) assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that balance sheet;

b) income and expenses for each income statement are translated at average exchange rates (unless this average is not a reasonable
approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses are
translated at the rate on the dates of the transactions);

@) all resulting exchange differences are recognized in other comprehensive income.

On disposal of a foreign operation, the cumulative exchange differences recognized in the foreign exchange reserve relating to that
operation up to the date of disposal are transferred to the consolidated statement of comprehensive income as part of the profit or
loss on disposal.




Intangible Assets

Externally acquired intangible assets are initially recognized at cost and subsequently amortized on a straight-line basis over their useful
lives. Cost includes both the purchase price and all directly attributable costs of bringing the asset to working condition for its intended
use. The amortization expense is included within the depreciation line in the consolidated statement of comprehensive income.

The significant intangibles recognized by the Group, their useful economic lives and the methods used to determine the cost of
intangibles acquired in a business combination are as follows:

Intangible asset Useful economic life
Trademarks 6 years
Software 3 years

The estimated useful lives and amortization method are reviewed at the end of each annual reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis on the Group’s financial position and performance presented.

Property, Plant and Equipment

Property, plant and equipment (PPE) are stated at cost less any accumulated depreciation and where necessary, any accumulated
impairment losses. Cost consists of acquisition cost and all directly attributable costs of bringing the asset to working condition for its
intended use.

Depreciation is charged so as to write off the cost of assets, other than land and properties under construction, over their estimated
useful lives using the straight-line method, as follows (except for finance leases mentioned in the first paragraph below the table):

Class of property, plant and equipment Year
Buildings 10-50
Company cars 4-6
Plant, equipment and furniture 3-12

Property, plant and equipment held under finance leases are depreciated over their expected useful lives on the same basis as owned
assets or, where shorter, over the term of the relevant lease.

The estimated useful lives, residual values and depreciation method are reviewed at each year end, with the effect of any changes in
estimate accounted for on a prospective basis on the Group’s financial position and performance presented.

Repair and maintenance expenses that ensure an achievement of estimated useful lives, production capacity and productivity are
recognized in profit or loss of the period in which they are incurred. The purchase costs of significant renewals and improvements of
any property, plant and equipment are recognized as an asset when it is probable that a future economic benefit, associated with the
asset, will flow to the Group and the costs of the asset can be measured reliably.

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognized in profit or loss.

Impairment of non-financial assets (excluding inventories, investment properties and deferred tax assets)

Assets subject to amortisation and depreciation are subject to impairment tests whenever events or changes in circumstances
indicate that their carrying amount may not be recoverable. Where the carrying value of an asset exceeds its recoverable amount
(i.e. the higher of value in use and fair value less costs to sell), the asset is written down accordingly.

Where it is not possible to estimate the recoverable amount of an individual asset, the impairment test is carried out on the asset's cash-
generating unit (i.e. the lowest group of assets to which the asset belongs for which there are separately identifiable cash inflows).

Impairment charges are included in profit or loss.




Non-current assets (or disposal groups) held for sale

Non-current assets and disposal groups are classified as held for sale when:

e they are available for immediate sale;

e management is committed to a plan to sell;

e it is unlikely that significant changes to the plan will be made or that the plan will be withdrawn;
e an active program to locate a buyer has been initiated;

e the asset or disposal group is being marketed at a reasonable price in relation to its fair value; and
e a sale is expected to complete within 12 months from the date of classification.

Non-current assets and disposal groups classified as held for sale are measured at the lower of:
e their carrying amount immediately prior to being classified as held for sale in accordance with the group's accounting policy; and
e fair value less costs to sell.

Following their classification as held for sale, non-current assets (including those in a disposal group) are not depreciated.

The results of operations disposed during the year are included in the consolidated statement of comprehensive income up to the
date of disposal.

A discontinued operation is a component of the Group's business that represents a separate major line of business or geographical
area of operations or is a subsidiary acquired exclusively with a view to resale, that has been disposed of, has been abandoned or
that meets the criteria to be classified as held for sale.

Discontinued operations are presented in the consolidated statement of comprehensive income (including the comparative period) as
a single line which comprises the post tax profit or loss of the discontinued operation and the post-tax gain or loss recognized on the
re-measurement to fair value less costs to sell or on disposal of the assets/disposal groups constituting discontinued operations.

Leased assets

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as operating
leases. Payments made under operating leases (net of any incentives received from the lessor) are charged to profit or loss on a
straight — line basis over the period of the lease.

The group leases certain property, plant and equipment. Leases of property, plant and equipment where the group has substantially
all risks and rewards of ownership are classified as finance leases. Finance leases are capitalised at the lease’s commencement at the
lower of the fair value of the lease property and the present value of the minimum lease payments.

Inventories

Inventories are initially recognized at cost, and subsequently at the lower of cost and net realizable value. Cost comprises all costs of
purchase, costs of conversion and other costs incurred in bringing the inventories to their present location and condition (mainly
external car repairs, car registration and other administration fees, car import and transport costs, customs duty, appropriate share of
wages of car buying department).

Net realizable value represents the estimated selling price for inventories, determined by historic experience and detailed analyses of
the cars on stock according to their aging, less all estimated costs of completion and estimated costs necessary to make the sale.

The costs of inventories are primarily assigned by using specific identification of their individual costs (particularly for merchandise —
cars). Where the specific identification of costs is inappropriate (e.g. for spare parts), the costs are assigned to inventories held using
first-in, first-out formula.

Financial Instruments
Financial assets and financial liabilities are recognized on the Group’s balance sheet when the Group becomes a party to the
contractual provisions of the instrument.

Effective interest method

The effective interest method is a method of calculating the amortized cost of a financial asset (liability) and of allocating interest
income (expense) over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts
(payments) through the expected life of the financial asset (liability), or, where appropriate, a shorter period.
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Financial assets
The Group classifies its financial assets into one of the categories discussed below, depending on the purpose for which the asset
was acquired. Financial assets owned by the Group are classified as Loans and Receivables.

Loans and receivables

These assets are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They arise
principally through the provision of goods and services to customers (e.g. trade receivables), but also incorporate other types of
contractual monetary asset. They are initially recognized at fair value plus transaction costs that are directly attributable to their acquisition
or issue, and are subsequently carried at amortized cost using the effective interest rate method, less provision for impairment.

Impairment

Impairment provisions are recognized when there is an objective evidence (such as significant financial difficulties on the part of the
counterparty or default or significant delay in payment) that the Group will be unable to collect all of the amounts due under the
terms receivable, the amount of such a provision being the difference between the net carrying amount and the present value of the
future expected cash flows associated with the impaired receivable. For trade receivables, which are reported net, such provisions are
recorded in a separate allowance account with the loss being recognized within other expenses in the consolidated statement of
comprehensive income. On confirmation that the trade receivable will not be collectable, the gross carrying value of the asset is
written off against the associated provision.

The Group's loans and receivables comprise trade and other receivables and other financial assets in the consolidated balance sheet.

Cash and cash equivalents
Cash and cash equivalents includes cash in hand, deposits on demand call with banks, other short term highly liquid investments
with original maturities of three months or less.

Share capital
Financial instruments issued by the Group are treated as equity only to the extent that they do not meet the definition of a financial
liability. The Groups ordinary shares are classified as equity instruments.

Financial liabilities
The Group classifies its financial liabilities as other financial liabilities measured at amortised costs.

Other financial liabilities

¢ Bank borrowings are initially recognized at fair value net of any transaction costs. Borrowings are subsequently measured at
amortized cost using the effective interest rate method.

¢ Trade payables and other short-term monetary liabilities, which are initially recognized at fair value and subsequently carried at
amortized cost using the effective interest method.

Provisions
Provisions for legal claims are recognised when: the Group has a present legal or constructive obligation as a result of past events; it
is probable that an outflow of resources will be required to settle the obligation; and the amount has been reliably estimated.

Where there are a number of similar obligations, likelihood that an outflow will be required in settlement is determined by
considering the calls of obligation as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one
item included in there same calls of obligation may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a pre — tax
rate that reflects current market assessment of the time value of money and the risk specific to the obligation. The increase in the
provision due to passage of time is recognised as interest expense.

Taxation

The tax expense for the period comprises current and deferred tax. Tax is recognized in profit or loss, except to the extent that it
related to items recognized in other comprehensive income or directly in equity. In this case the tax is also recognized in other
comprehensive income or directly in equity, respectively.




Current income tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date in
the countries where the company and its subsidiaries operate and generate taxable income. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amount expected to be paid to the tax authorities.

Deferred tax
Deferred tax assets and liabilities are recognized where the carrying amount of an asset or liability in the consolidated statement of
financial position differs from its tax base, except for differences arising on:
e the initial recognition of goodwill;
e the initial recognition of an asset or liability in a transaction which is not a business combination and at the time of the
transaction affects neither accounting or taxable profit; and
e investments in subsidiaries and jointly controlled entities where the Group is able to control the timing of the reversal of the
difference and it is probable that the difference will not reverse in the foreseeable future.

Recognition of deferred tax assets is restricted to those instances where it is probable that taxable profit will be available against
which the difference can be utilized.

The amount of the asset or liability is determined using tax rates that have been enacted or substantively enacted by the reporting
date and are expected to apply when the deferred tax liabilities/(assets) are settled/(recovered).

Deferred tax assets and liabilities are offset when the Group has a legally enforceable right to offset current tax assets and liabilities

and the deferred tax assets and liabilities relate to taxes levied by the same tax authority on either:

e the same taxable group company; or

e different group taxable entities which intend either to settle current tax assets and liabilities on a net basis, or to realize the
assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax assets or
liabilities are expected to be settled or recovered.

Share-based payments

The Group operates a number of equity-settled, share-based compensation plans, under which the entity receives services from

employees as consideration for equity instruments (options) of the Group. The fair value of the employee services received in

exchange for the grant of the options is recognised as an expense. The total amount to be expensed is determined by reference to

the fair value of the options granted:

e including any market performance conditions (for example, an entity’s share price);

e excluding the impact of any service and non-market performance vesting conditions (for example, profitability, sales growth targets
and remaining an employee of the entity over a specified time period); and

¢ including the impact of any non-vesting conditions (for example, the requirement for employees to save).

Non-market vesting conditions are included in assumptions about the number of options that are expected to vest. The total expense
is recognised over the vesting period, which is the period over which all of the specified vesting conditions are to be satisfied. At the
end of each reporting period, the entity revises its estimates of the number of options that are expected to vest based on the non
market vesting conditions. It recognises the impact of the revision to original estimates, if any, in profit or loss, with a corresponding
adjustment to equity.

Where the terms and conditions of options are modified before they vest, the increase in the fair value of the options, measured
immediately before and after the modification, is also charged to profit or loss over the remaining vesting period.

Revenue

Revenue from the sales of goods is recognized when the Group has transferred the significant risks and rewards of the ownership of
the goods to the buyer and it is probable that the Group will receive the previously agreed upon payment. These criteria are
considered to be met when the goods are delivered to the buyer. Where the buyer has a right to return, the Group defers
recognition of revenue until the right to return has lapsed. However, where the Group retains only insignificant risks that the goods
will be returned (the right of return), total revenue amount is not deferred, but the Group defers only a portion based on previous
experience and other relevant factors.




Provided the amount of revenue can be measured reliably and it is probable that the Group will receive any consideration, revenue
for services is recognized in the period in which they are rendered.

Revenue is shown net of value — added tax, returns, rebates and discounts and after eliminating sales within the Group.

Sale of goods - cars and spare parts

The Group primarily operates as a seller for used cars. As a secondary business activity classified as a sale of goods is a sale of spare
parts. Sales of goods and spare parts are recognized when a group entity sells a car to the customer and significant risks and rewards
of ownership of the goods are transferred to the customer that means usually a delivery of a relevant car to the customer. The car
sales are ordinarily in cash.

Rendering of services — car repairs and maintenance
The Group sells car repair and maintenance services to the customers who have purchased a car from a group entity. These services
are provided on a time and direct material basis or as a fixed-priced contract.

Revenue from fixed-priced contracts for rendering of repair and maintenance services is recognized in the period the services are
provided, using a straight-line basis over the term of the contract.

Rendering of services — commissions

As a complement of the car sales, the Group mediates various financial services such as leasing underwriting, arranging for bank
credits, damage insurance and other services such as road assistance. From these activities the Group receives a commission that is
recognized as revenue when a relevant service is rendered.

Interest income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset's
net carrying amount. When a receivable is impaired, the Group reduces the carrying amount to its recoverable amount, being the
estimated future cash flow discounted at the original effective interest rate of the instrument, and continues unwinding the discount
as interest income. Interest income on impaired loans is recognized using the original effective interest rate.

Dividend income
Dividend income from investments is recognized when the Group’s right to receive payment has been established.

Post employment benefit costs
The Group neither operates any pension plan nor contributes to any voluntary contribution pension plans.

All post employment benefit costs of the Group represent mandatory social security premiums paid by the Company and subsidiaries
on behalf of their employees. Those contributions are recognized as an expense when employees have rendered service entitling
them to the contributions.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are included in the
cost of that asset. Such borrowing costs are capitalised as part of the cost of the asset when it is probable that they will result in
future economic benefits to the Group and the costs can be measured reliably.




3.3. Critical accounting estimates and judgements
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including expectations
of future events that are believed to be reasonable under the circumstances.

a) Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition, seldom
equal the related actual results. The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities within the next financial year are addressed below.

Impairment

The Group presents property, plant and equipment and intangible assets with definite useful lives. These assets are tested for
impairment when circumstances indicate there may be a potential impairment. Factors the Group considers important which could
trigger an impairment review include the following: significant fall in market values; significant underperformance relative to
historical or projected future operating results; significant changes in the use of its assets or the strategy for its overall business,
including assets that are decided to be phased out or replaced and assets that are damaged or taken out of use, significant negative
industry or economic trends; and significant cost overruns in the development of assets.

Impairment policy of the Group is to carry the value of PPE and intangible assets at the lower of the carrying value or the net
recoverable value, whichever is the lower. The impairment is recognised within depreciation in the consolidated statement of
comprehensive income. Impairment charges relating to other assets are charged to other expenses in the consolidated statement of
comprehensive income.

Estimating recoverable amounts of assets is based on management evaluations, including estimates of future performance, revenue
generating capacity of the assets, assumptions of the future market conditions and the success in marketing of new products and
services. Changes in circumstances and in management’s evaluations and assumptions may give rise to impairment losses in the
relevant periods.

Depreciation and amortization

Depreciation and amortization is based on management estimates of the future useful life of property, plant and equipment and
intangible assets. Estimates may change due to technological developments, competition, changes in market conditions and other
factors and may result in changes in the estimated useful life and in the amortization or depreciation charges. Technological
developments are difficult to predict and the Group’s views on the trends and pace of development may change over time. Some of
the Group's assets and technologies, in which the Group invested in previous years, are still in use and provide the basis for the
Group’s new products. The future estimated useful lives of property, plant and equipment and intangible assets is reviewed
periodically taking into consideration the factors mentioned above and all other important factors. Estimated useful life for similar
type of assets may vary between different entities in the Group due to local factors as growth rate, maturity of the market, history
and expectations for replacements or transfer of assets, climate, quality of components used etc. In case of significant changes in the
Group’s estimated useful lives, depreciation and amortization charges are adjusted prospectively.

The Group reviews the estimated useful lives of property, plant and equipment at the end of each annual reporting period. In making
its judgment for the remaining useful life of these assets management considered the conclusions from employees responsible for
technical maintenance of assets.

In connection with depreciation the Group also reviews the estimated residual value of property, plant and equipment, particularly
company cars and buildings. A possible change of residual value leads to an adjustment in depreciation expense.




Provisions
The Group measures provisions at the management's best estimate of the expenditure required to settle the obligation at the
balance sheet date. These estimates are made, taking account of information available and different possible outcomes.

Inventories

At each reporting date, the net realizable value is determined as an expected selling price of cars (goods) in stock less the estimated
costs necessary to make the sale. If the estimated net realizable value is under the carrying amount, the write-down is recognized as
an expense in profit or loss.

Legal proceedings

In accordance with IFRS the Group recognizes a provision where there is a present obligation from a past event, a transfer of
economic benefits is probable and the amount of costs of the transfer can be estimated reliably. In instances where the criteria are
not met, a contingent liability may be disclosed in the notes to the financial statements. Obligations arising in respect of contingent
liabilities that have been disclosed, or those which are not currently recognized or disclosed in the financial statements, could have a
material effect on the Group's financial position. Application of these accounting principles to legal cases requires the Group's
management to make determinations about various factual and legal matters beyond its control. The Group reviews outstanding
legal cases following developments in the legal proceedings at each reporting date, in order to assess the need for provisions and
disclosures in its financial statements. Among the factors considered in making decisions on provisions are the nature of litigation,
claim or assessment, the legal process and potential level of damages in the jurisdiction in which the litigation, claim or assessment
has been brought, the progress of the case (including the progress after the date of the financial statements but before those
statements are issued), the opinions or views of legal advisers, experience on similar cases and any decision of the Group's
management as to how it will respond to the litigation, claim or assessment.

Critical judgements in applying the Group’s accounting policies

Classification of assets (of disposal groups) held for sale and discontinuing operations
Non-current assets (or disposal groups) are classified as held for sale when their carrying amount is to be recovered principally
through a sale transaction and a sale is considered highly probable.

For the sale to be highly probable, the appropriate level of management must be committed to a plan to sell the asset (or disposal
group), and an active programme to locate a buyer and complete the plan must have been initiated. Further, the asset (or disposal
group) must be actively marketed for sale at a price that is reasonable in relation to its current fair value. In addition, the sale should
be expected to qualify for recognition as a completed sale within one year from the date of classification and actions required to
complete the plan should indicate that it is unlikely that significant changes to the plan will be made or that the plan will be
withdrawn. Although the Group’s analyses and estimates are based on the best currently available information, the risk of future
changes and uncertainty with respect to future development, especially completing the plan within one year, exists.




3.4. Comparative amounts
Reclassification of Polish operations

The Group classified property and operations in Poland as assets of disposal groups held for sale and discontinued operations as at
31 December 2010 as at the date of preparation of financial statements it was highly probable that the sale of the assets would be
completed during 2011 and operations disposed of. However in November 2011, negotiations with the potential buyer were
cancelled and management is not able to reliably determine when the sale is likely to be completed. As a result, assets in Poland
were transferred back to property, plant and equipment in November 2011 with appropriate additional depreciation charge for the
period from initial transfer of these assets to assets held for sale and transfer back to property, plant and equipment. The net book
amount of assets transferred to property plant and equipment prior to this one-off depreciation charge was EUR 2,555,000. The
one-off depreciation charge recorded in 2011 after reclassification of the assets amounted to EUR 194,000. The Group also
amended the comparative balances of the statement of comprehensive income to present these operations as continuing operations.

Comparison of balances in statement of comprehensive income and earnings per share prior and after amendment is as follows:

2010  Amendment 2010
originally After
Notes reported amendment
Continuing operations
Revenue 4,5 205,004 8 205,012
Other income 1,158 1,800 2,958
Changes in inventories 7 2,671 - 2,671
Car inventory sold (154,830) - (154,830)
Advertising expenses (4,426) - (4,426)
Employee benefit expenses 7 (21,286) - (21,286)
Depreciation and amortisation expense 12,13,5 (2,064) - (2,064)
Impairment of property plant and equipment 13,5 (1,202) (690) (1,892)
Other expenses 6 (16,133) (582) (16,715)
Finance cost 8,5 (2,562) - (2,562)
Profit before tax 6,330 536 6,866
Income tax expense 9 (1,758) 3 (1,755)
Profit for the period from continuing operations 4,572 539 5111
Discontinued operations
Profit/(loss) from discontinued operations 25 539 (539) -
Profit for the period 5,111 5111
Other comprehensive income
Foreign currency translation differences for foreign operations 1,561 - 1,561
Foreign currency translation differences related to entities sold 25 - - -
Other comprehensive income for the period,
net of income tax 1,561 - 1,561
Total comprehensive income for the period 6,672 - 6,672
Earnings per share from continuing and discontinued operations attributable
to the equity holders of the company during the year
(expressed in EUR cent per share)
Basic earnings per share
From continuing operations 10 6.75 - 7.54
From discontinued operations 0.79 - -
7.54 7.54
Diluted earnings per share
From continuing operations 10 6.52 - 7.29
From discontinued operations 0.77 - —
7.29 - 7.29




Note 4 - REVENUE

An analysis of the Group’s revenue for the year (up to Gross margin) is as follows:

2011 2010
Revenues EUR '000 EUR "000
Revenue from the sale of goods
Cars 230,031 174,454
Spare parts 49 849
Total revenue from the sale of goods 230,080 175,303
Revenue from the rendering of services
Commissions revenue (leasing, insurance, other) 41,806 25,887
Services (car repairs, maintenance, other) 4,405 3,822
Total revenue from the services 46,211 29,709
Total 276,291 205,012

Note 5 - SEGMENT REPORTING

Management has determined the operating segments based on the reports reviewed by the top management team that are used to
make strategic decisions.

The top management team considers the business from a geographic perspective in the Czech Republic, Slovak Republic and Russia
(Russia started operations in September 2011). Majority of sales of the Group represent used cars supplied to similar customer base.
There are not revenues from transactions with a single external customer that amount to 10 per cent or more of the Group's revenues.
The accounting policies of the operating segments are the same as those described in the summary of significant accounting policies.
The top management team assesses the performance of the operating segments based on a measure of the operating result
(EBITDA). It excludes unrealised FX gains/losses, interest expenses and other financial income or cost. These are not allocated to

segments, as this type of activity is driven by the central treasury function, which manages the cash position of the Group.

Information about total assets by segment is not disclosed because such information is not reported to or used by top
management team.

The segment information provided to the top management team for the reportable segments for the year ended 31 December 2011 is as

follows:
Czech Slovak Russia Total
Republic Republic

2011 EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000
Total segment revenue 209,034 72,150 3,611 284,795
Inter-segment revenues (8,050) (454) - (8,504)
Revenues from external customers 200,984 71,696 3,611 276,291
Operating result (EBITDA) reported to the top management team 15,791 6,333 (754) 21,370

The segment information provided to the top management team for the reportable segments for the year ended 31 December 2010 is as

follows:
Czech Slovak Russia Total
Republic Republic
2010 EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000
Total segment revenue 152,378 59,104 - 211,482
Inter-segment sales (6,393) 77) - (6,470)
Revenues from external customers 145,985 59,027 - 205,012

Operating result (EBITDA) reported to the top management team 8,452 3,431 - 11,883




A reconciliation of the segment result reported to the top management team to profit for the period for the continuing operations is

provided as follows:

2011 2010
EUR ‘000 EUR ‘000
Operating result (EBITDA) reported to the top management team 21,370 11,883
Depreciation and amortization (2,347) (2,064)
Impairment of property plant and equipment (1,070) (1,892)
Finance cost (4,554) (2,562)
Income tax expense (3,673) (1,755)
Other 617 1,501
Profit for the period from continuing operations 10,343 5111
Depreciation and amortisation included in operating result (EBITDA) reported to the top management team allocated to individual
segments is as follows:
Czech Slovak Russia Other Total
Republic Republic
EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000
2011 1,575 393 13 366 2,347
2010 1,631 387 - 46 2,064

Revenues from external customers are derived from sales of cars, sales of spare parts (sale of goods) and commissions revenue and
services (revenue from rendering of service). Breakdown of the revenues is in Note 4.

The total of non-current assets other than deferred tax assets located in the Czech Republic is EUR 20,459,000 (2010:

EUR 20,143,000) and the total of these assets located in Slovakia is EUR 10,088,000 (2010: EUR 9,976,000).

Note 6 - OTHER EXPENSES

Detail of other expenses 2011 2010

EUR ‘000 EUR ‘000
Material used 1,660 1,577
Fuel 942 636
Energy 941 964
Repairs 148 498
Travel expenses 580 361
Rent 2,850 2,721
Communication expenses 1,228 1,250
Transport services 891 682
Consulting services (business, tax, legal, audit accounting, process improvements) 4,743 2,383
Security 200 183
Taxes and fees 312 213
Insurance 340 473
Software services 617 396
Shortages and losses 53 36
Impairment losses (account receivable and other assets) 371 799
Other expenses 2,152 3,543
Total other expenses 18,028 16,715




Note 7 - EMPLOYEE BENEFIT EXPENSE

The Group’s employee benefit expense includes only those relating to short-term employee benefits and share options as follows:

2011 2010
Staff costs (including directors) EUR ‘000 EUR ‘000
Wages and salaries 19,844 16,097
Social security contributions and similar taxes 2,319 1,849
State pension benefit costs (defined contribution plans) 3,990 3,179
Short-term non-monetary benefits 197 171
Share-based payment expense (Note 26) 163 (10)
Total 26,513 21,286
Employee benefit expense that is directly attributable to the purchase of inventories in the amount of EUR 3,227,000
(2010: EUR 2,671,000) is capitalized and recognized as a component of the initial measurement of purchased inventories.
As at 31 December 2011 the Group employed 1,208 employees (2010: 1,057 employees).
Note 8 - FINANCE COSTS
2011 2010
EUR ‘000 EUR ‘000
Interest on bank overdrafts and loans 1,722 1,813
Interest on obligations under finance leases 35 44
Total interest expenses 1,757 1,857
Foreign exchange (gains)/losses 2,668 510
Other (bank fees, stock exchange and financial supervision expenses) 129 195
Total financial costs 4,554 2,562
More information regarding borrowings and interest rates on borrowings is included in Note 16.
Note 9 - INCOME TAX
2011 2010
EUR ‘000 EUR ‘000
Current tax:
Current tax on profits for the year 3,876 2,012
Total current tax 3,876 2,012
Deferred tax (Note 17):
Deferred tax income (203) (257)
Income Tax Total 3,673 1,755




The tax on the Group’s profit before taxes differs from the theoretical amount that would arise upon
rate applicable to profits of the consolidated entities as follows:

using the weighted average tax

2011 2010

EUR ‘000 EUR ‘000

Profit before tax 14,016 6,330
Applicable tax rate 19% 19%
Tax calculated at local tax rate applicable to profit before tax 2,683 1,203
Tax impact of non-deductible expenses 519 275
Tax impact of non-taxible expenses (293) -
Not recognised deferred tax asset 743 325
Other 21 (48)
Total income tax expense recognized in profit or loss 3,673 1,755

The weighted average applicable tax rate was 19 % (2010: 19%).

Note 10 - EARNINGS PER SHARE (EPS)

The basic earnings per share amounts are calculated as the profit for the year attributable to the ordinary equity holders of the
parent company and profit or loss from continuing operations attributable to those equity holders, divided by the weighted average

number of ordinary shares outstanding during the year.

The diluted earnings per share amounts are calculated as the profit for the year attributable to the ordinary equity holders of the
parent company and profit or loss from continuing operations attributable to those equity holders, divided by the weighted
average number of ordinary shares outstanding during the year plus outstanding number of share options at the end of the year

(see also Note 26).

The individual variables used in the calculation are as follows:

2011 2010
Profit for the year attributable to equity holders of the parent
(equals earnings used in the calculation of total basic earnings per share) 10,343,000 5,111,000
Profit for the year from continuing operations
(equals earnings in the calculation of the basic and diluted earnings per share for continuing operations) 10,343,000 5,111,000
Weighted average number of ordinary shares 67,757,875 67,757,875
Number of share options outstanding at the end of the period (granted not vested) 2,303,000 2,343,000
Basic earnings per share (EUR cent/share) (Group) 15.26 7.54
Diluted earnings per share (EUR cent/share) (Group) 14.76 7.29




Note 11 - CONSOLIDATED ENTITIES

Details of the Company’s subsidiaries whose financial statements are consolidated in these financial statements as at 31 December

2011 are as follows:

Company

Country of registration and incorporation

Principal activity

AAA AUTO as.

Czech Republic

used car sales

AUTO DISKONT s.r.o0. [CZ]

Czech Republic

used car sales

INEX Broker a.s. (KAPITAL AUTOMOTIVE a.s.)

Czech Republic

holding company

Veromia s.r.o. v likvidaci (*)

Czech Republic

non-active

AAA AUTO PRAHA s 1.0.

Czech Republic

providing services

GENERAL AUTOMOBIL CZECH s.r.0.

Czech Republic

used car service

AAA PARTNER, s.r.o. (HK PARTNER s.r.0.)

Czech Republic

used car sales

KLADNO CAR PARK, s.r.o. (HK PARTNER KLADNO s.r.0.)

Czech Republic

real estate owner

CarWay Group s.1.0. Czech Republic non-active
CarWay Rent s.r.o. Czech Republic non-active
CarWay Assistance s.r.o. Czech Republic non-active
Geely Czech & Slovakia s.r.o. Czech Republic non-active

AUTOCENTRUM AAA AUTO a.s. [SK]

Slovak Republic

used car sales

AUTO DISKONT s.r.o. [SK] Slovak Republic non-active
AAA AUTO Hungary Kft. (General Automobil Kft. ) Hungary non-active
AAA Auto Kft. Hungary real estate owner
Autocentrum AAA AUTO Kft. Hungary holding company
AAA AUTO LLC [UKR] Ukraine non-active
GENERAL AUTOMOBIL S.R.L. Romania non-active
AAA AUTO LLC [RU] Russia used car sales
AAA Auto Sp.z.0.0. Poland non-active
Autocentrum AAA Auto Sp.z.0.0. Poland real estate owner

(*) Company in liquidation

In case of all subsidiaries, the proportion of ownership interest is equal to the proportion of voting power held.

AAA Auto Sp.z.0.0. and Autocentrum AAA Auto Sp.z.0.0. (Polish operations as disclosed in note 3.4 and 25) were classified as

assets of disposal groups held for sale and discontinued operations in 2010. For more details see Note 25.

Note 12 - INTANGIBLE ASSETS

The Group did not incur any research and development expenses in the periods 2011 and 2010.

The amortisation cost incurred in the year 2011 amounted to EUR 101,000 (in the year 2010: EUR 340,000).

In 2011 and 2010, no intangible assets were pledged as security over payables to the financial institutions.

As at 31 December 2011, the Group did not enter into any contractual commitments for the acquisition of intangible assets.




Note 13 - PROPERTY, PLANT AND EQUIPMENT (PPE)

Buildings Company Fixtures and PPE in Total
and land cars equipment the course of
construction

EUR 000 EUR ‘000 EUR ‘000 EUR ‘000 EUR 000
COST
Balance at 1/1/2010 38,583 1,916 7,123 6 47,628
Additions 405 2,249 601 359 3,614
Disposals (113) (75) (125) (13) (326)
Transfer to inventory - (1,059) - - (1,059)
Net foreign currency exchange differences 737 101 309 4 1,151
Balance at 31/12/2010 39,612 3,132 7,908 356 51,008
Additions 1,948 3,195 554 970 6,667
Transfer from assets of disposal groups held for sale and
discontinued operations 5,273 - - - 5,273
Disposals (1,095) (79) (124) (336) (1,634)
Transfer to inventory - (2,882) - - (2,882)
Net foreign currency exchange differences (2,075) (93) (172) (20) (2,360)
Balance at 31/12/2011 43,663 3,273 8,166 970 56,072
ACCUMULATED DEPRECIATION AND IMPAIRMENT
Balance at 1/1/2010 (4,831) (424) (5,527) - (10,782)
Depreciation expense (582) (576) (566) - (1,724)
Impairment losses charged to profit or loss (967) - - - (967)
Disposals 22 17 - - 39
Transfer to inventory - 208 - - 208
Net foreign currency exchange differences (221) (13) (233) - (467)
Balance at 31/12/2010 (6,579) (788) (6,326) - (13,693)
Depreciation expense (982) (685) (579) - (2,246)
Impairment losses charged to profit or loss (1,070) - - - (1,070)
Transfer from assets of disposal groups held for sale and
discontinued operations (1,532) - - - (1,532)
Disposals 198 55 71 - 324
Transfer to inventory - 576 - - 576
Net foreign currency exchange differences 658 18 142 - 818
Balance at 31/12/2011 (9,307) (824) (6,692) - (16,823)
Carrying amount
As at 1 January 2010 33,752 1,492 1,596 6 36,846
As at 31 December 2010 33,032 2,344 1,582 356 37,314
As at 31 December 2011 34,356 2,449 1,474 970 39,249

Impairment charge of EUR 1,070,000 for 2011 related to properties held by AAA Auto Kft, Autocentrum AAA Auto Kft,
Autocentrum AAA Auto Sp. Z 0.0. and AAA Auto a.s. was created.

Impairment charge of EUR 967,000 in 2010 related to AAA Auto Kft and Autocentrum AAA Auto Kft. was created.

As at 31 December 2010, the Group reported properties of Polish operations in assets of disposal groups held for sale category in the
amount of EUR 2,555,000. Based on the current year development in respect of potential sale the property was reclassified during
2011 back to property, plant and equipment in long-term assets. More details are disclosed in Note 3.4. Discontinued operations are
summarized in Note 25.

As at 31 December 2010, the Group also reported properties of HK PARTNER and HK PARTNER KLADNO in assets of disposal groups
held for sale category in the amount of EUR 1,178,000. The Group initially signed sale agreement for these properties however the
buyer cancelled the agreement. The impairment charge relevant to Assets of disposal groups held for sale of the HK PARTNER and
HK PARTNER KLADNO in the amount of EUR 235,000 in the year 2010 (2009: EUR 106,000) are included in the profit or loss for
continuing operations.
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The Group has pledged land and buildings at carrying amount of amount EUR 27 million (2010: EUR 23 million) to secure banking
facilities granted to the Group.

Fixtures and equipments include the following amounts where the group is a lessee under a finance lease:

31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Cost — capitalised finance leases 586 595
Accumulated depreciation (405) (334)
Net book value 181 261

Note 14 — INVENTORIES

31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Raw materials (spare parts and consumables) 801 662
Merchandise (cars and accessories) 29,220 24,980
Total 30,021 25,642
Inventory provision (1,047) (2,179)
Net value 28,974 23,463

As at 31 December 2011 the Group had 5,520 cars on stock compared to 4,973 cars as at 31 December 2010.

The calculation of the net realizable value is based on estimated selling price less estimated selling expenses. The expected selling
price is based on the analysis of usual market price in the relevant market segment. Factors that could impact estimated selling price
include demand for the car specification, competitor actions, supplier’s prices and economic trends. This calculation is reviewed and
compared to particular stock analysis. The Group reviews the net realizable value of its inventory on a quarterly basis to ensure
inventory is measured at the lower of cost or net realizable value.

The cost of inventories recognized as an expense amounted to EUR 204,768,000 (2010: EUR 152,159,000).
Inventories of EUR 8,120,000 as at 31 December 2011 (31 December 2010: EUR 8,174,000) are pledged as security for bank and

other corporate borrowings that the Group uses for financing of stock.

Note 15 - TRADE AND OTHER FINANCIAL AND NON-FINANCIAL ASSETS

Trade and other financial receivables 31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Trade receivables 8,263 9,006
Allowances for doubtful debts (994) (1,882)
Trade receivables, net 7.269 7.124
Accrued revenue 600 1,093
Other receivables 139 2,025

Total 8,008 10,242




Other non-financial assets 31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Prepayments 1,398 1,124
Employees receivables 342 328
VAT receivables 575 224
Total 2,315 1,676

Trade and other financial receivables included balances due from related party in the amount of EUR 1,015,000 as at 31 December 2011
(31 December 2010: EUR 3,429,000). Detail of these balances is described in Note 24.

Note 16 - BANK AND OTHER BORROWINGS

31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Bank overdraft 1,084 6,820
Bank and corporate loans 31,177 27,053
Company cars financing 1,635 1,315
Obligation under finance lease 141 178
Inventory financing 6,608 7,382
Total 40,645 42,748
The borrowings are repayable as follows:
— On demand or within one year 14,324 26,449
- In the second to fifth year inclusive 26,321 16,299
Total 40,645 42,748

The Group is financed by five main types of borrowings:

¢ bank overdrafts: short-term loans used for managing the liquidity of the Group;

¢ bank and corporate loans: mainly long-term loans used for long-term projects, e.g., acquisitions, purchase of a property, plant and
equipment;

e company cars financing: short-term loans used for financing of the company cars;

e obligation under finance lease: special loan used for financing of the main IP switchboard;

e inventory financing: special loans provided by finance institutions solely for the purpose of car purchasing.

Analysis of loans and borrowings by currency

31/12/2011 31/12/2010

currency EUR ‘000 currency EUR ‘000

amount amount
czK 502,504 19,476 538,758 21,498
EUR 21,169 21,169 12,224 12,224
HUF - - 2,515,860 9,026
Total 40,645 42,748
Weighted average interest rates 2011 2010
Bank overdrafts 2.47% 2.57%
Bank and other loans 4.70% 4.60%
Inventory financing 2.00% 1.27%
Total weighted average interest rate 3.97% 3.66%

Bank overdrafts are repayable on demand. The overdrafts of EUR 1,084,000 (31 December 2010: EUR 6,820,000) were secured by a
pledgement over the Group’s assets.




The item “Bank and corporate loans” of EUR 31,177,000 as at 31 December 2011 (31 December 2010: 27,053,000) includes a
related party loan from shareholder AUTOMOTIVE INDUSTRIES S.a.r.l. totaling EUR 12,567,199 (31 December 2010:
EUR 12,475,000) and investment loan totaling EUR 18,064,076 (31 December 2010: EUR 14,226,000).

Bank covenants
The Group and its companies met all loan covenants as at 31 December 2011.

Loans re-financing
In the Czech Republic and Slovakia, the Group signed two new financing agreements with existing bank partners replacing original
contracts. The main reason for the new contracts was to decrease short-term borrowings and replace them with long-term borrowings.

¢ In the Czech Republic, two investment loans and one overdraft were replaced by a new investment loan and a new overdraft. The
new investment loan is amounting to EUR 4,651,000 with quarterly installment payments and five-year maturity while the original
two investment loans were due in 2011 and 2013. The new overdraft facility is amounting to EUR 1,163,000 with one-year maturity.

e In Slovakia, two new investment loans with the existing bank partner were signed: one loan is amounting to EUR 4,300,000 with
monthly installment payment and maturity in 4 years; the other loan is amounting to EUR 1,000,000 with monthly installment
payment and maturity in 4 years. By drawing the one-million loan, we repaid the remaining amount of the investment loan at
Unibanka, which resulted in having one bank partner for the Slovak financing. Concurrently, the two existing overdrafts were
combined into one loan amounting to EUR 500,000. The total amount of all Slovak loan facility remains unchanged.

There was no gain or loss on restructuring of the original borrowings.

Obligations under finance lease

31/12/2011 31/12/2010 31/12/2011 31/12/2010

Finance lease liabilities EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000
Not later than 1 year 60 95 47 28
Later than 1 year and not later than 5 years 121 154 94 150
Later than 5 years - - - -
TOTAL 181 249 141 178
Less future finance charges (40) 71 - -
Present value of minimum lease payments 141 178 141 178

Note 17 — DEFERRED TAX

The offset amounts are as follows:

31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Deferred tax assets not offset 60 17
Deferred tax assets 60 17
Deferred tax libilities not offset (62) -
Deferred tax liabilities (62) -
Deferred tax assets 462 283
Deferred tax liabilities (460) (503)
Deferred tax assets / (liabilities) offset 2 (220)




The analysis of deferred tax assets and deferred tax liabilities is as follows:

31.12.2011 31.12.2010
EUR ‘000 EUR ‘000

Deferred tax liabilities:
— Deferred tax liabilities to be settled after more than 12 months (522) (503)
— Deferred tax liabilities to be settled within 12 months - -
(522) (503)

Deferred tax assets

— Deferred tax asset to be recovered after more than 12 months 85 28
— Deferred tax asset to be recovered within 12 months 437 272
522 300
Net deferred tax liabilities - (203)

The movement in deferred income tax assets and liabilities during the year, without taking into consideration of the offsetting of

balances within the same tax jurisdiction, is as follows:

Deferred tax liabilities Accelerated tax depreciation Total
EUR ‘000 EUR ‘000
At 01/01/2010 (565) (565)
Credited /(charged) to profit or loss 62 62
At 31/12/2010 (503) (503)
Credited /(charged) to profit or loss (19) (19)
At 31/12/2011 (522) (522)
Deferred tax assets Impairment of  Allowance for Provisions Tax Impairment Total
inventories doubtful losses to fixed
debts assets
EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000
At 01/01/2010 55 21 32 - - 108
Credited /(charged) to profit or loss 70 7 115 - - 192
At 31/12/2010 125 28 147 - - 300
Credited /(charged) to profit or loss 23 44 70 59 26 222
At 31/12/2011 148 72 217 59 26 522

Unrecognized deferred tax asset from tax losses as at 31 December 2011

Tax loss Not recognised deferred Expiry date of
tax asset from the tax loss the tax loss
EUR ‘000 EUR ‘000
4,035 767 2012
5,845 1,111 2013
785 149 2014
- - 2015
1,114 212 2016
11,211 2,130 No expiration
22,990 4,369

Unrecognized deferred tax asset from tax losses as at 31 December 2010

Tax loss Not recognised deferred Expiry date of
tax asset from the tax loss the tax loss

EUR ‘000 EUR ‘000
315 60 2011
3,349 636 2012
3,370 716 2013
976 185 2014
10,894 2,070 No expiration

18,904 3,667




Additionally, deferred tax asset was not recognized for deductible temporary differences in the subsidiaries where their utilization is

not probable. The deferred tax asset in respect of deductible temporary differences not recognized as at 31 December 2011 was
EUR 714,000 (2010: EUR 476,000).

Note 18 - TRADE AND OTHER FINANCIAL AND NON-FINANCIAL LIABILITIES

Trade and other financial liabilities 31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Trade payables 4,624 5,895
Accrued expenses 2,468 3,266
Other payables 1,168 1,522
Total 8,260 10,683
Other non-financial liabilities 31.12.2011 31.12.2010

EUR ‘000 EUR ‘000
Amounts due to employees 1,688 2,016
Tax payables and social security 1,212 560
Other payables 502 644
Total 3,402 3,220

Trade and other financial liabilities included related party balances in the amount of EUR 999,000 as at 31 December 2011
(31 December 2010: EUR 4,362,000). Detail of these balances is described in Note 24.

The credit period is different based on the type of suppliers (14-90 days) and no interest is charged. The average credit period on
purchases of certain goods or services is 60 days.

Note 19 — FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk and cash flow interest rate risk),
credit risk and liquidity risk.

The financial risks are managed by Group Treasury department. All treasury activity operates within a formal control framework. The
Board has approved treasury policies and guidelines and periodically reviews treasury activities. Additionally, it is the Group’s policy
that speculative treasury transactions are expressly forbidden. Currently, the Group does not undertake hedging transactions.

Categories of financial instruments

31 December 2011 Loans and Liabilities at
receivables amortised cost

EUR ‘000 EUR ‘000

Other financial assets (long term) 206 -
Trade and other financial receivables 8,008 -
Cash and cash equivalents 5,152 -
Bank and other borrowings - 26,321
Trade and other financial liabilities - 8,260
Bank overdrafts and borrowings - 14,324

Other financial liabilities 761




31 December 2010 Loans and Liabilities at
receivables amortised cost

EUR 000 EUR ‘000
Other financial assets (long term) 256 -
Trade and other financial receivables 10,242 -
Cash and cash equivalents 3,665 -
Bank and other borrowings - 16,299
Trade and other financial liabilities - 10,683
Bank overdrafts and borrowings - 26,449
Other financial liabilities - 3,818

Credit risk
Credit risk refers to the risk that the counterparty will default on its contractual obligations resulting in financial loss to the Group.

The Group’s principal financial assets are trade and other receivables and cash and cash equivalents. The main business of the Group
is the sale of used cars to the customers who pay in cash or through financial products such as leasing or loans which are offered by
contractual partners. From this point of view, the Group does not have a significant concentration of credit risk, as the major
counterparties are banks and financial companies with high credit ratings.

The low credit risk is apparent also from following table showing ageing of trade receivables that are past due.

Unimpaired financial assets

2011 Not due Less than 3-6 6-12 Over Total

3 months months months 12 months EUR ‘000
Trade and other financial receivables 5,372 1,349 121 242 108 7,192
Other financial assets (long term) 206 - - - - 206
2010 Not due Less than 3-6 6-12 Over Total

3 months months months 12 months EUR ‘000
Trade and other financial receivables 7,479 311 229 49 210 8,278
Other financial assets (long term) 256 - - - - 256

Impaired financial assets

2011 Not due Less than 3-6 6-12 Over Total
3 months months months 12 months EUR ‘000
Trade and other financial receivables (net of allowances) - 81 39 8 688 816
2010 Not due Less than 3-6 6-12 Over Total
3 months months months 12 months EUR ‘000
Trade and other financial receivables (net of allowances) - 30 28 206 1,700 1,964

Based on the impairment review performed the Group created EUR 994,000 (in 2010: 1,882,000) allowances for doubtful
receivables.

As at 31 December 2010 the receivables of Autocentrum AAA Auto a.s. in Slovakia of EUR 682,000 were pledged in favour of the
VUB Bank to secure the loans provided. The bank is not allowed to sell the pledged receivables.

As at 31 December 2011 no receivables were pledged.

The other receivables, which represent mainly accrued income and related party receivables, are considered by the management of
the Group to be without a credit risk.




Liquidity risk

The Group’s objective is to ensure that there are sufficient sources of funding to meet the projected requirements. The operations are
financed through a combination of retained earnings and external financing. Financing is raised principally by the local subsidiaries
and from Automotive Industries S.a.r.l. Debt is largely sourced from the bank market.

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by
continuously monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities.

The liquidity risk of the Group is caused by the obligation to pay the loan and related interest charges. Detailed overview of loans
and other borrowings can be found in Note 16.

The following tables include the breakdown of financial liabilities of the Group showing the undiscounted cash flows:

2011 Less than 1-6 7-12 1-5 Over Total

1 month months months years 5 years

EUR ‘000 EUR '000 EUR '000 EUR '000 EUR 000 EUR ‘000
Bank and other borrowings - - 5,792 20,164 1,384 27,340
Trade and other financial liabilities 2,668 4,017 1,550 25 - 8,260
Bank overdrafts and borrowings 998 4,959 9,440 - - 15,397
Other financial liabilities - - - 761 - 761
2010 Less than 1-6 7-12 1-5 Over Total

1 month months months years 5 years

EUR ‘000 EUR '000 EUR '000 EUR 000 EUR 000 EUR ‘000
Bank and other borrowings - - - 15,640 1,931 17,571
Trade and other financial liabilities 4,598 3,894 2,133 58 - 10,683
Bank overdrafts and borrowings 11,666 6,546 8,805 - - 27,017
Other financial liabilities - - - 3,818 - 3,818

The tables are prepared based on not discounted projected cash flows. The cash outflow is shown in the first period when it could
be realized.

The Group does not have any financial derivates and hedging contract as at the balances sheet date.

Market risk
The Group’s activities expose primarily to the financial risks of changes in interest rates and foreign currency exchange rates.

Foreign currency risk
Currency exposures arise from trading transactions undertaken by the Group in foreign currencies and on the translation of the
operating results and net assets of international subsidiaries.

The following table details the Group’s sensitivity to a 5% increase and decrease of CZK and HUF against EUR. The sensitivity analysis
includes only monetary items denominated in CZK or HUF and adjust their translation at the period end for a 5% change.

2011 (EUR ‘000)

Appreciation by 5% of : czK HUF
Profit or Loss 863 0,53
Depreciation by 5% of : CzK HUF
Profit or Loss (863) (0,53)

2010 (EUR ‘000)

Appreciation by 5% of : CzK HUF
Profit or Loss (373) (80)
Depreciation by 5% of : czK HUF

Profit or Loss 373 80




It is important to mention that the sensitivity analysis does not reflect the exposure during the year and therefore, the impact of the
change in the foreign currency rate may be quite different from the table above.

The Group does not enter into instruments to hedge the translation exposure of the operating results or net assets of its subsidiaries
since these are accounting and not cash exposures.

2011 CZK EUR HUF Other Total
Trade and other receivables

— Eurozone 1 2,154 - 3 2,158
— Czech Republic 5,750 8 - 13 5,771
— Hungary - - 9 - 9
— Other - - - 70 70
Total 5,751 2,162 9 86 8,008
2011 CZK EUR HUF Other Total
Cash and cash equivalents

— Eurozone 4 1,766 - 1,133 2,903
— Czech Republic 1,690 360 - 3 2,053
— Hungary - 1 12 - 13
— Other - - - 182 182
Total 1,695 2,127 12 1,318 5,152
2010 CZK EUR HUF Other Total
Trade and other receivables

— Eurozone 305 1,275 - - 1,580
— Czech Republic 8,470 15 - - 8,485
— Hungary - 34 40 - 74
— Other - - - 103 103
Total 8,775 1,324 40 103 10,242
2010 CZK EUR HUF Other Total
Cash and cash equivalents

— Eurozone 673 569 1 496 1,739
— Czech Republic 1,862 54 - 4 1,920
— Hungary - - 1 - 1
— Other - - - 5 5
Total 2,535 623 2 505 3,665
2011 CZK EUR HUF Other Total
Bank and other borrowings (long term)

— Eurozone 4,062 12,323 - - 16,385
— Czech Republic 4,613 - - - 4,613
— Hungary - 5,323 - - 5,323
— Other - - - - -
Total 8,675 17,646 - - 26,321
2011 CZK EUR HUF Other Total
Bank overdrafts and borrowings

— Eurozone - 2,041 - - 2,041
— Czech Republic 11,286 - - - 11,286
— Hungary - 994 3 - 997

Total 11,286 3,035 3 - 14,324




2011 CzZK EUR HUF Other Total

Trade and other payables

— Eurozone 925 1,997 - 28 2,950
— Czech Republic 4,653 13 12 33 4,711
— Hungary - 13 209 - 222
— Other - - - 377 377
Total 5,578 2,023 221 438 8,260
2010 CZK EUR HUF Other Total
Bank and other borrowings

— Eurozone 3,460 68 9,015 - 12,543
— Czech Republic 3,756 - - - 3,756
Total 7,216 68 9,015 - 16,299
2010 CZK EUR HUF Other Total
Bank overdrafts and borrowings

— Eurozone - 4,749 - - 4,749
— Czech Republic 14,282 - - - 14,282
— Hungary - 7,407 11 - 7,418
Total 14,282 12,156 1 - 26,449
2010 CZK EUR HUF Other Total
Trade and other payables

— Eurozone 4 3,554 - - 3,558
— Czech Republic 6,203 - 34 - 6,237
— Hungary - - 537 - 537
— Other - - - 351 351
Total 6,207 3,554 571 351 10,683

Interest rate risk

The Group'’s exposure to the market risk for changes in interest rates relates primarily to the Group’s long-term and short-term debt
obligations. Till now, the Group hasnt used any tools for managing the interest rate risk. As the management of the Group
considers this situation being inappropriate due to possible risks, the objective of the Group’s interest rate management policy is to
reduce the volatility of the interest charge in near future.

Interest rate sensitivity analysis

The sensitivity analyses below have been determined based on the exposure to interest rate for loans as at the balance sheet date.
For the floating rate liabilities, the analysis is prepared assuming the amount of the outstanding liability as at the balance sheet date
was outstanding for the whole year. The Group assumes possible increase or decrease of interest rate 50 bp for the year 2011 and
25bp for the year 2010.

2011 Interest rate increased by 50 bp Interest rate decreased by 50 bp
Profit or Loss

Financial liabilities 137 (137)
2010 Interest rate increased by 50 bp Interest rate decreased by 50 bp

Profit or Loss

Financial liabilities (204) 204

The Group’s sensitivity to interest rate has increased during the current period mainly due to increase in the total value of borrowings
with floating interest rate.




Capital management
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in order to provide
returns for shareholders and benefits to other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return
capital to shareholders, issue new shares or reduce debts.

The capital structure of the Group consists of debt, which includes the borrowings disclosed in Note 16, cash and cash equivalents
and equity attributable to equity holders of the parent company, comprising issued capital, reserves and accumulated losses.

The capital of the Company is subject to regulation in the Netherlands and management ensures that the Company complies with all
relevant regulation concerning share capital and all equity components.

Note 20 — PROVISIONS

Law suits Others Total

EUR ‘000 EUR ‘000 EUR ‘000
Balance at 31/12/2010 2,042 981 3,023
Amounts used (777) (332) (1,109)
Additional provisions recognized 173 768 941
Unused amounts reversed (5) (107) 112)
Exchange differences 77) 377 300
Balance at 31/12/2011 1,356 1,687 3,043

This note has to be read in relationship with the Note 23 “Contingencies”.

The provision for law suits consists mainly of the three types of legal claims: clients who sued the Group because of a car defect after
the purchase of the car, early termination of rental agreements for branch buildings and employee claims concerning labor contract
terminations by the Company. The significant amount is represented by old suits in Hungary in total amount of EUR 1,045,000 out of
that EUR 880,000 relates to VAT cases with financial authorities, EUR 158,000 relates to labor suit and EUR 7,000 to suit for car
defects. Rest of the balance in EUR 159,000 relates to law suit in Czech Republic, EUR 116,000 to law suit in Slovak Republic and
EUR 36,000 relates to law suit in Poland. Generally the Group created the provision for obligation where there is a probability of
losing the case.

All provisions are classified as current liabilities.

Note 21 - OPERATING LEASE ARRANGEMENTS

Group as a lessee
The Group leases under operating leases mainly lands, offices, parking places, showrooms and flats. Group does not have any option
to purchase the leased asset at the expiry of the lease period.

Operating lease commitments
As at 31 December 2011 and 2010, Group has outstanding commitments under operating leases, which fall due as follows:

2011 2010
Future minimum lease payments EUR ‘000 EUR '000
Not later than 1 year 1,627 3,432
Later than 1 year and not later than 5 years 5,182 5,848
Later than 5 years 2,590 4,001
Total 9,399 13,281

Lease payments under operating leases recognized as an expense in 2011 amounted to EUR 2,850,000 (2010: EUR 2,721,000).
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Group as a lessor
Lease agreements classified as operating leases as at 31 December 2011 relate primarily to office spaces and lands. The lease term is
usually between one to two years. The lessee does not have an option to purchase the property at the expiry of the lease period.

Operating lease receivables
As at 31 December 2011 and 2010, Group estimated outstanding operating lease receivables that could have an impact on its future
financial position from the view as at the balance sheet date:

2011 2010
Future minimum lease receivables EUR ‘000 EUR ‘000
Not later than 1 year 2 185
Later than 1 year and not later than 5 years - 232
Total 2 417

The decrease in lease receivables in 2011 was caused by the settlement regarding one office building in Czech Republic.

Lease payments under operating leases recognized as an income in 2011 amounted to EUR 110,000 (2010: EUR 157,000).

Note 22 - ISSUED CAPITAL

Issued capital Share Share Issued Number of
capital premium capital shares

EUR ‘000 EUR ‘000 EUR ‘000
Balance at 31/12/2011 6,776 31,409 38,185 67,757,875

During 2011 and 2010 there were no issues of new shares.

The authorized capital amounts to EUR 25,000,000 divided into 250 million shares with a par value of EUR 0.1 per share of which
67,757,875 shares were issued and fully paid-up.

The legal reserves represent the restricted reserves of the subsidiaries which can not be distributed due to the local regulations.

Note 23 - CONTINGENCIES

Contingent liabilities
The Group is involved in several court disputes which may result in settlement. These disputes relate to the disagreements on a
liability of the Company for cars sold with no material impact.

The tax authorities in the Czech Republic may at any time inspect the books and records within 3 years subsequent to the reported
tax year (Slovak Republic: within 5 years, Hungary unlimited, Poland: within 5 years, Russia: 3 years), and may impose additional tax
assessments and penalties. The Group’s management is not aware of any circumstances which may give rise to a potential material
liability in this respect.

Contingent assets

The Group is involved as a plaintiff in the following legal proceedings:

e Proceedings over unpaid amounts due from customers for used cars, estimated financial impact is EUR 242,000
(2010: EUR 103,000).

e Other proceedings over unpaid amounts due from non-customers cases, estimated financial impact is EUR 253,000
(2010: EUR 6,000).




Note 24 - RELATED PARTY TRANSACTIONS

The Group’s majority owner is AUTOMOTIVE INDUSTRIES S.a.r.l. (incorporated in Luxembourg) that does not prepare any
consolidated financial statements (including the Company), only stand-alone financial statements. The ultimate controlling party is
Mr Anthony James Denny.

Details of transactions between the Group and other related parties are disclosed below.

Details of transactions between the Group and other related parties are disclosed below.

2011 Revenue Expenses Receivables Payables Loan to Loan from
Companies controlled by the

ultimate parent EUR ‘000 EUR '000 EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000
AUTOMOTIVE INDUSTRIES S.a.r.l. - 934 - 762 - 12,567
CAPITAL INVESTMENT s.r.0. 1 14 1 16 - -
CENTRAL INVESTMENT s.r.o. 9 110 3 91 - -
CREDIT INVESTMENT s.r.o. 1 - 1 - - -
PRIORITY INVESTMENT s.r.0. 1 - 2 = - -

International Auto Workers Pensioen Fund B.V. - - - - _ _

CarWay Holding B.V.
(renamed from Global Automotive Holding B.V.) 37 16 - - - 495

CarWay Service CZ s.r.o. - - - - - _

CarWay Assistance SK s.r.o.
(Global Car Check s.r.o. SK) - 10 — _ _ _

GLOBAL CAR RENTAL s.r.o.,
organiza¢né zlozka Bratislava 158 - 155 - - -

GLOBAL DIRECT s.r.0. 10 1 3 - - _
GLOBAL INSURANCE s.r.0. - - - - — _
GLOBAL CAR RENTAL s.r.o. 519 58 850 16 - -
Global Assistance Sp.z.0.0. (PL) - - - 3 _ _
Global Direct Assistance Kft. (HU) - - - 111 _ _
Total 736 1,143 1,015 999 - 13,062

No expense was recognized in the period for bad or doubtful debts in respect of the amounts receivable from the related parties. The
loans provided by AUTOMOTIVE INDUSTRIES S.a.r.l. were partially converted from HUF to EUR as at 12 September, 2011. The interest
rate 3M BUBOR +3% from 2010 was changed to 3M EURIBOR +6%. No gain on the extinguishment was recognized in the profit
and loss account.




The Group is monitoring the overall balance of trade receivables and liabilities within the related parties on monthly basis.

2010 Revenue Expenses Receivables Payables Loan to Loan from
Companies controlled by the

ultimate parent EUR "000 EUR '000 EUR ‘000 EUR ‘000 EUR ‘000 EUR '000
AUTOMOTIVE INDUSTRIES S.a.r.l. 15 916 1,491 3,813 - 12,475
CAPITAL INVESTMENT s.r.0. 1 14 1 17 - -
CENTRAL INVESTMENT s.r.o. 16 127 1,256 155 - -
CREDIT INVESTMENT s.r.0. 1 - 1 1 - -
CarWay Group s.r.o.

(renamed from Global Car Service .r.0.) 1 - 1 - - -
CarWay Assistance CZ s.r.o.

(Global Car Check s.r.o. CZ) - - 19 17 - -
CarWay Assistance SK s.r.o.

(Global Car Check s.r.o. SK) - - 101 95 - -
GLOBAL CAR RENTAL s.r.0. 88 - 107 - - -
CarWay Rent SK s.r.o. (Global Car Rental s.r.o. SK) - - 38 - - -
GLOBAL DIRECT s.r.0. 15 - 319 - - -
GLOBAL INSURANCE s.r.0. - - 15 - - -
PRIORITY INVESTMENT s.r.o. 1 - 5 1 - -
CarWay Rent CZ s.r.o. (Yes Car Credit s.r.o.) - - 28 - - -
Global Assistance Sp.z.0.0. (PL) 1 - 10 - - -
Global Direct Assistance Kft. (HU) - - - 151 - -
CarWay Holding B.V.

(renamed from Global Automotive Holding B.V.) - 12 37 32 56 -
International Auto Workers Pensioen Fund B.V. - - - 80 - -
Total 139 1,069 3,429 4,362 56 12,475

No significant transactions were recognized in 2011 except for financing to the Group provided by AUTOMOTIVE INDUSTRIES S.a.r.l.
No expense was recognized in the period for bad or doubtful debts in respect of the amounts receivable from the related parties.

Transactions:

a) Revenue

Revenue 2011 2010
Parent company - 15

Interest income - 15
Other Related 736 124

Sales of cars 632 82

Sales of services:

advisory and administration services 66 21

insurance commissions 1 21

Interest income 37 -

Total 736 139

b) Purchase of services

Expenses 2011 2010
Parent company 934 916
Interest expense 934 916
Other Related 209 153
Cost cars 27 -
Purchase of services:
advisory and administration services 103 37
rent of cars 62 104
Interest expense 17 12

Total 1,143 1,069




¢) Distribution to majority shareholder

In December 2011, the Company acquired three related party entities — CarWay Rent CZ s.r.o0., CarWay Assistance CZ s.r.o. and

CarWay Group s.r.o. (“acquired entities”) from their 100% parent, CarWay Holding B.V.. CarWay Holding B.V. is controlled by

Mr. Anthony James Denny, who is the majority shareholder of the Company. Accordingly the acquired entities and the Company are
under the common control of Mr. Antony James Denny. At the date of the transaction, the total equity of the acquired entities was
negative EUR 734 thousands including total liabilities amounted to EUR 781,000 payable to CarWay Holding B.V. The Company paid

1 euro for the acquired entities and as a result of the transaction the Group assumed net liabilities of EUR 734 thousands.

Considering the acquired entities were dormant and were not involved in any active business, the transaction was not considered a

business combination and was accounted as an asset/liability transfer with a corresponding distribution to the majority shareholder.

d) Other

CAPITAL INVESTMENT s.r.0., CENTRAL INVESTMENT s.r.o. and PRIORITY INVESTMENT s.r.0. provided guarantees to secure bank loans
taken by AAA AUTO a.s. The Company recharged administrative expenses.

Other companies (particularly “CarWay" group and “Global” group) provided car assistance, insurance and rental services and the

Company recharged administrative expenses (accounting, rental, facilities, etc).

Detail of ownerships

Company Ownership Majority Share Note
AUTOMOTIVE INDUSTRIES S.a.r.l. Mr. Anthony James Denny 100%
CAPITAL INVESTMENT s.r.0. Mr. Anthony James Denny 90%
CENTRAL INVESTMENT s.r.o. Mr. Anthony James Denny 100%
CREDIT INVESTMENT s.r.0. Mr. Anthony James Denny 90%
CarWay Assistance SK s.r.o. (Global Car Check s.r.o. SK) CarWay Holding B.V. 85% *)
GLOBAL CAR RENTAL s.r.0. CarWay Holding B.V. 65%
CarWay Rent SK s.r.0. (Global Car Rental s.r.o. SVK) CarWay Holding B.V. 100% *)
GLOBAL DIRECT s.r.0. CarWay Holding B.V. 100%
GLOBAL INSURANCE s.r.0. CarWay Holding B.V. 85% *)
PRIORITY INVESTMENT s.r.0. Mr. Anthony Denny 90%
Global Auto Assistance S.R.L. (RO) CarWay Holding B.V. 65%
Direct Automotive Broker De Asigurare S.R.L. CarWay Holding B.V. 99%
Global Assistance Sp.z.0.0. (PL) CarWay Holding B.V. 65%
Global Direct Assistance Kft. (HU) CarWay Holding B.V. 65% *)
Carway Service CZ s.r.o. CarWay Holding B.V. 100%
International Auto Workers Pensioen Fund B.V. AUTOMOTIVE INDUSTRIES S.a.r.l. 100%
CarWay Holding B.V. AUTOMOTIVE INDUSTRIES S.a.r.l. 95%

*) Company in liquidation

Loans to and borrowings from related parties

EUR ‘000 Loans to related parties Borrowings from related parties

31.12.2011 31.12.2010 31.12.2011 31.12.2010

AUTOMOTIVE INDUSTRIES S.a.r.l. - - 12,567 12,475

Carway Holding B.V. - 56 495 -

Total - 56 13,062 12,475
The conditions of loans and borrowings were as follows:

Maturity date Interest rate

AUTOMOTIVE INDUSTRIES S.a.r.l.

*)

*)

Carway Holding B.V.

within 1 year

3M Pribor + 2.6%

*) The interest rate on loans from AUTOMOTIVE INDUSTRIES S.a.r.l. carried in 2011 at Pribor +2.5% for loan in CZK and Euribor + 6% for loan in EUR

(2010 at a interest rate Bubor + 3% loans in HUF).

The repayment dates of the loans arise between 31 December 2012 and 31 December 2016.




Key management compensation
Key management includes Management Board Members (Executive and Non-Executive Members) and the senior management of the
AAA AUTO Group. The compensation paid or payable to key management for employee services is shown below:

2011 2010
Key management compensation EUR ‘000 EUR '000
Salaries and other short-term employee benefits 1,684 653
Post-employment benefits 109 58
Share-based payments 48 57
Total 1,841 768

Note 25 — DISCONTINUED OPERATIONS AND ASSETS OF DISPOSAL GROUPS HELD FOR SALE

In the consolidated financial statements for the year ended 31 December 2010 the operations carried by Autocentrum

AAA Auto Sp. z .0.0. and AAA Auto Sp. z. 0.0. (Polish operations) were classified as discontinued operations in 2010 and were in
process to complete planned sale during 2011. However the negotiation with potential buyer were cancelled in November 2011 and
as there was no reliable plan to sell the assets, the management decided to reclassify these assets from assets of disposal groups held
for sale and discontinued operations back to property, plant and equipment (and continuing operations) as at 31 December 2011.
As described in Note 3.4. the Group amended comparative balances in the statement of comprehensive income to present these
operations as continuing and related assets were transferred from assets of disposal groups held for sale and discontinued operations
back to property plant and equipment with one-off depreciation charge recorded in 2011 income statement.

In the consolidated financial statements for the year ended 31 December 2010 the properties of HK PARTNER and HK PARTNER
KLADNO (in the Czech Republic) were classified as assets of disposal groups held for sale as there was process to complete planned
sale in 2011. The Group initially signed sale agreement for these properties however the buyer cancelled the agreement in December
2011. As a result of that and the fact that the sale in foreseeable future is currently regarded as not probable by the management,
the properties were reclassified in December 2011 back to property, plant and equipment. in long-term assets. One-off depreciation
charge recorded in 2011 after reclassification of the assets amounted to EUR 40,000.

Note 26 — SHARE BASED PAYMENTS

Equity-settled share option scheme

On 31 July 2008, the Group established a share option program that entitles key management personnel and senior employees to
purchase shares of the Company. In accordance with these programs the options are exercisable at the market price or EUR 1 if the
market price is lower than EUR 1 at the date of the option granting. The vesting period was 3 years for 40% of the options and

4 years for remaining 60%. The options were exercisable (in full or partially) at the end of vesting period providing performance
conditions related to market price of the Company’s shares and ratio of net profit to revenues were achieved. The Group had no
legal or constructive obligation contractual obligation to repurchase or settle the options in cash.

On 19 October 2009, the Group modified the existing share option program and introduced new terms different from those
originally applied under former option program. The terms of the new share option program has been unified for all share options’
holders. The options are exercisable at the price of EUR 0.50 per share. 100% of the share options are exercisable on or after

30 April 2013. Performance conditions are that the Company must achieve consolidated net profit (after tax) in years 2010, 2011
and 2012. The share option program was extended to wider range of employees of the Company compared to the previous share
option program. The vesting period is set to 3.5 years for all options granted.

Modification of the option program in 2009 for participants in both plans resulted in recognition of the effects of modifications that
increased the total fair value of the share-based payment arrangement or were otherwise beneficial to the employees. The
incremental fair value of the new option arrangements that replaced the old options was in the amount of EUR 6,000. The
incremental fair value of the grant was measured as the difference between the fair value of the old arrangement and the new
arrangement on the date of the replacement.




If the options remain unexercised after the period of 10 years from the date of the grant, the options expire. Options are forfeited if
the employee leaves the Group before the options vest.

2011 2010
Number of Exercise Number of Exercise
share options price EUR share options price EUR
Outstanding at beginning of period 2,343,000 0.5 EUR 2,983,000 0.5 EUR
Granted during the period 10,000 1.0 EUR NIL -
Forfeited during the period (50,000) 0.5 EUR (640,000) 0.5 EUR
Exercised during the period NIL - NIL -
Expired during the period NIL - NIL -
Outstanding at the end of the period 2,303,000 0.5 EUR for 2,343,000 0.5 EUR
2,293,000
share options;
1.0 EUR for
10,000 share
options
Exercisable at the end of the period NIL - NIL -

The fair value of services received in return for share options granted is based on the fair value of share options granted,
measured using Cox-Ross-Rubenstein model:

Inputs into the model

Grant date share price EUR 0.54

Exercise price EUR 0.50 (EUR 1 for measurement of former options)
Expected volatility 65.89%

Option life 10 years (8,8 years for measurement of former options)
Dividend yield 7.03%

Risk-free interest rate 3.68%

See Note 7 for total expense recognised in profit or loss for share options granted to management and employees.

Note 27 - EVENTS AFTER THE BALANCE SHEET DATE

There have been no events after the balance sheet date which may have impact on the financial statements or require disclosure.




COMPANY FINANCIAL STATEMENTS OF THE PARENT COMPANY
AAA AUTO GROUP N.V. & NOTES TO THE COMPANY FINANCIAL
STATEMENTS

BALANCE SHEET
As at 31 December 2011 and 2010 (EUR "000)
(before appropriation of result)

ASSETS Note 31/12/2011 31/12/2010
Non-current assets
Investments in subsidiaries 3 45,062 29,895
Loans receivable from group companies 4 4,155 22,472
Total non-current assets 49,217 52,367
Current assets
Loans/advances receivable from subsidiaries 0 300
Interest receivable from group companies 0 29
Receivables 5 416 384
Cash and cash equivalents 1,146 1,196
Total current assets 1,562 1,909
TOTAL ASSETS 50,779 54,276
SHAREHOLDERS EQUITY AND LIABILITIES Note 31/12/2011 31/12/2010
Shareholders’ Equity 2
Share capital 6,776 6,776
Share premium 31,409 31,409
Cumulative foreign currency translation reserve 7,317 5,747
Accumulated losses (31,076) (33,347)
Share option reserve 580 418
Legal Reserves 456 280
Net profit /(loss) for the year 10,343 3,181
Total shareholders’ equity 25,805 14,464
Provisions
Other provision 280 280
Subsidiaries 3 3,145 3,566
Total provision 3,425 3,846
Non-current liabilities
Loans payable to related parties (shareholder) 7 12,567 12,475
Interest payable to group and related companies 9 771 3,814
Loans payable to group companies 8 7,159 0
Total non-current liabilities 20,497 16,289
Current liabilities
Advances payable to group companies and related party 6 891 18,479
Creditors and accruals 161 181
Creditors payable to group companies 0 1,017
Total current liabilities 1,052 19,677

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 50,779 54,276




INCOME STATEMENT

For the Years Ended 31 December 2011 and 2010 (EUR "000)

Note 12 months ended 12 months ended

31 December 2011 31 December 2010

Other net income after taxes (1,421) (1,079)
Share of profit of investments after tax 11,764 4,260
Net profit for the year 2 10,343 3,181




SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO
THE BALANCE SHEET AND THE INCOME STATEMENT

Note 1 — GENERAL

General information regarding AAA Auto Group N.V., its activities and group structure are included in the consolidated financial
statements. The parent company acts as a holding company for the Group.

Basis of preparation and Summary of significant accounting policies

The Company Financial Statements are presented in Euro, which is the Company ‘s functional currency. The amounts are in
thousands of Euros (rounded to the nearest thousand), unless otherwise stated. Comparative balances as at the year ended
31 December 2010. There have been no changes to the accounting policies of the company.

As the financial data of AAA Auto Group N.V. are included in the consolidated financial statements, the income statement of the
AAA Auto Group N.V. is presented in condensed form as allowed by section 402 of Book 2 of the Netherlands Civil Code.

The Company Financial Statements have been prepared in accordance with the statutory provisions of Part 9, Book 2 of the
Netherlands Civil Code. The Company Financial Statements should be read in conjunction with the consolidated financial statements,
which are prepared in accordance with the International Financial Reporting Standards ('IFRS’) as adopted by the European Union
with the exceptions of the following accounting policy on the valuations of the investments in subsidiaries which is allowed by

Part 9, Book 2 of the Netherlands Civil Code:

Investments in subsidiaries

In accordance with the subsection 8 of section 362 of Book 2 of the Netherlands Civil Code, the measurement principles and the
determination assets, liabilities and results applied in these company financial statements are same as those applied (and as included)
in the consolidated financial statements with the following accounting policy on investments in subsidiaries.

Subsidiaries are all entities over which the Company has power to govern the financial and operating policies generally
accompanying a participating interest of more than 50% of the voting rights. Investments in subsidiaries of AAA Auto Group N.V.
are measured at net asset value. The Company calculates the net asset value using the values included in the consolidated financial
statements. The net asset value of the subsidiaries comprises the cost, excluding goodwill for subsidiaries directly owned by the
Company, plus the share in the income and losses, less the dividends received. Net asset value is based on the measurement of
assets, provisions and liabilities and determination of profit based on the principles applied in the consolidated financial statements.
The Company’s investment in shares of the income and losses of the subsidiaries after acquisition are recognised in the income
statement and its shares of the income and losses included in the retained earnings are recognised in the retained
earnings/accumulated losses. The cumulative post acquisition movements are adjusted against the carrying values of the investments
in subsidiaries. The carrying values of the investment in subsidiaries for investments with a negative net assets value are first adjusted
to nil, remainder negative values are deducted from any loans receivables from the related subsidiary (if any), provisions are formed
by the Company only if the Company has the firm intention to settle the liabilities of the subsidiary and that the criteria to form a
provision are met (e.g. constructive and legal obligation). As of 1 January 2010, the company has fully recognised provisions for all
subsidiaries with negative net asset value applying the aforementioned policy.

Unrealised gains on transactions between the company and its investments in consolidated subsidiaries are eliminated in full, based

on the consolidation principles. Unrealised gains on transactions between the company and its investments in associates are
eliminated to the extent of the company’s stake in these investments.

98




Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the assets transferred.

Note 2 - SHAREHOLDERS’ EQUITY

The authorized share capital amounts to EUR 25,000,000 divided into 250,000,000 shares with a par value of EUR 0.1 per share of
which 67,757,875 shares were issued and fully paid-up. All shares have the same right, preferences and restriction attached to them.
There have been no movements in the number of shares during 2011.

The Company was incorporated as a private company with limited liability and was converted into a public company with limited
liability at the end of 2007 when 50 million shares were issued.

The increase of share capital of EUR 4,982 thousand from EUR 18 thousand to EUR 5 million in 2007 was paid by contribution in
kind by the settlement of a loan from AUTOMOTIVE INDUSTRIES S.a.r.l. to the Company, the only shareholder that time.

On 26 September 2007 the Company shares were listed on the Prague (PSE) and Budapest (BSE) stock exchanges and 17,757,875
new shares were issued. The Company generated EUR 35.5 millions with this share issuance. After the deduction of all costs
connected with IPO, the net income amounted to EUR 33.2 million.

The majority owner of the AAA Auto Group N.V. is a Luxembourg-based company, AUTOMOTIVE INDUSTRIES S.a.r.l., which owns
73.79% shares of AAA AUTO Group N.V.; the remaining 26.21% shares are free floated shares on the Prague and Budapest
Stock Exchanges.

The cumulative foreign currency translation (on subsidiaries) arises from the translation of the financial statements of the subsidiaries
of the Group from local currencies in to Euros. The company recognises legal reserves for the legal reserves of its consolidated

subsidiaries.

Movements in the shareholders’ equity during the year 2011 and 2010

Share Share Legal Share Foreign  Accumulated Net Total

capital  premium reserve  options currency losses profit for

reserve translation the year

reserve
Opening balance as of 01/01/10

(restated) 6,776 31,409 653 428 4,186 (33, 720) 0 9,732
Net profit for the year - - - - - - 3,181 3,181
Foreign currency translation differences - - - - 1,561 - - 1,561
Deduction of share option reserve - - - (10) - - - (10)
Movement in legal reserves - - (373) - - 373 - 0
Total equity as of 31/12/10 6,776 31,409 280 418 5,747 (33,347) 3,181 14,464
Net profit for the year - - - - - - 10,343 10,343
Appropriation of the 2010 profit - - - - - 3,181 (3,181) -
Foreign currency translation differences - - - - 1,570 - - 1,570
Deduction of share option reserve - - - 162 - - - 162
Distribution to majority shareholder (*) - - - - - (734) - (734)
Movements in legal reserves - - 176 - - (176) - 0
Total equity as of 31/12/11 6,776 31,409 456 580 7,317 (31,706) 10,343 25,805

(*) Reference is made to note 24 section c of the consolidated financial statements with respect to this transaction.




Note 3 — INVESTMENTS IN SUBSIDIARIES AT NET ASSET VALUE

31/12/11 31/12/10
Subsidiaries at net assets value 45,062 29,895
Provisions for subsidiaries (3,145) (3,566)
41,917 26,329
Overview of the movements in investments in subsidiaries:
01/01/2011 26,329
New investments 4
Result from participations 11,764
Subsidiaries acquired with negative net asset value (734)
Foreign exchange differences 1,570
Sale of subsidiary 1)
Change in the provision for loan and related interest receivable from subsidiaries 2,985
31/12/2011 41,917
Overview of the (directly held) subsidiaries:
Company Country of registration Principal Proportion of
and incorporation activity ownership interest (%)
AAA AUTO a.s. Czech Republic Used car sales 100.0%
INEX Broker a.s. (renamed from KAPITAL AUTOMOTIVE a.s.) Czech Republic Holding Company 100.0%
GENERAL AUTOMOBIL CZECH s.r.0. Czech Republic Used car service 100.0%
AUTOCENTRUM AAA AUTO a.s. Slovakia Used car sales 100.0%
AAA Auto Sp.z.0.0. Poland Non-active 100.0%
Autocentrum AAA Auto Sp.z.0.0. Poland Non-active 100.0%
AAA AUTO Hungary Kft (renamed from General Automobile Kft.) Hungary Non-active 100.0%
Autocentrum AAA AUTO Kft. Hungary Holding Company 100.0%
Carway Assistance s.r.o. Czech Republic Non-active 100.0%
Carway Group s.r.0. Czech Republic Non-active 100.0%
Carway Rent s.r.o. Czech Republic Non-active 100.0%
GENERAL AUTOMOBILE S.R.L. Romania Non-active 95.0%
AAA Auto LLC Ukraine Non-active 100.0%
Geely Czech & Slovakia s.r.o. Czech Republic Non-active 60.0%
AAA Auto LLC Russia Non-active 94.0%
Note 4 - LOANS RECEIVABLE FROM GROUP COMPANIES
31/12/10 22,472
Increase 6,172
Decrease (22,637)
Unrealized FX (393)
Change In Provision (1,459)
31/12/11 4,155

Loans provided to Polish subsidiaries:

Interest rates to loans provided to AAA Auto Sp. Z 0.0. and Autocentrum AAA Auto Sp. Z 0.0. were 3M WIBOR + 2% p.a., however
since 1.1.2010 no interest has been charged due to the fact that the subsidiaries have a negative equity.
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Loans provided to Czech subsidiaries:

Interest rates to loans provided to Czech subsidiaries vary between 3M PRIBOR + 2.1 % and 2.6%. However as the interrelated
balances of loans provided and given between the Czech subsidiaries and the Company are about the same, no interest are not
charged on both sides.

Loans provided to Slovak subsidiaries:
Interest rates to loans provided to AUTOCENTRUM AAA AUTO a.s. is 3M BRIBOR + 2.6%.

Loans provided to Hungarian subsidiaries:
No Interest income is charged to Hungarian subsidiaries since 31/12/2008, as the subsidiaries have negative equity.

Note 5 — RECEIVABLES

The balance of EUR 416,000 consists mainly of the receivables from group companies, where the significant amounts relates to
AAA Auto a.s. of EUR 302,000 and to Autocentrum AAA Auto a.s. of EUR 92,000.

Note 6 — ADVANCES PAYABLE TO GROUP COMPANIES AND RELATED PARTY

01/01/10 17,889
Increase 2,572
Decrease (2,592)
Unrealized FX 610
31/12/10 18,479
Increase 1,369
Decrease (19,351)
Unrealized FX 394
31/12/11 891

EUR 438,000 of the balance is payable to a related party.

Note 7 — LOANS PAYABLE TO RELATED PARTIES (SHAREHOLDER)

01/01/10 13,010
Increase -
Decrease (468)
Unrealized FX (67)
31/12/10 12,475
Increase 326
Decrease 0
Unrealized FX (235)
31/12/11 12,567

The balance represents the loans payable to the majority shareholder AUTOMOTIVE INDUSTRIES S.a.r.l. Since 2010 the interest rate
changed to 3M BUBOR + 3% p.a. for the loans denominated in HUF and 3M PRIBOR + 2.5% for the loans denominated in CZK
(2009 at a fixed rate 4%).

On 12 September 2011 the loan originally denominated in HUF were converted to EUR and newly charged with the interest
3M EURIBOR + 6%.

The repayment dates of the loans are in 2014.
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Note 8 - LOANS PAYABLE TO GROUP COMPANIES

31/12/10 0
Increase 8,300
Decrease (1,026)
Unrealized FX (115)
31/12/11 7,159

The balance represents the loan payable to AAA AUTO a.s. and is charged with interest rate based on weighted average of interest
rates provided to AAA AUTO a.s. by its banks or other financial means providers + 0.05% p.a. The repayment date is 30 April 2016.

Note 9 — INTEREST PAYABLE TO RELATED PARTIES AND GROUP COMPANIES

01/01/10 2,893
Increase 916
Decrease (29)
Unrealized FX 34
31/12/10 3,814
Increase 996
Decrease (4,093)
Unrealized FX 54
31/12/11 771

Note 10 - TAX POSITION

The Company has cumulative tax losses accordingly no income tax expense/income has been recorded in 2011 and 2010.

Note 11 - EMPLOYEES

The Company had no employees during the year (2010: None).

Note 12 — AUDITOR’S REMUNERATION

2011

Audit fees for the statutory audit (statutory auditors PricewaterhouseCoopers Accountants N.V.) 30
Audit fees for the statutory audit (PwC Network) 103
Non audit fees (PwC Network) 35
Total fees 168
2010

Audit fees for the statutory audit (statutory auditors PricewaterhouseCoopers Accountants N.V.) 30
Audit fees for the statutory audit (PwC Network) 97
Non audit services fees (PwC Network) 18
Total fees 145
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Note 13 - REMUNERATION OF THE MANAGEMENT BOARD

The remuneration of the Management Board includes salaries and share options.

Management Board Remuneration

Fixed Annual Other Total short Post Long term Total
base bonus benefits term  employment incentive remune-
salary employee benefits plan ration
benefits
2011
Vratislav Kulhanek 60 - - 60 - - 60
Vratislav Valek 25 - - 25 - - 25
Anthony James Denny - - - - - - -
Total 85 - - 85 - - 85
2010
Vratislav Kulhanek 60 - - 60 - - 60
Vratislav Valek 25 - - 25 - - 25
Anthony James Denny - - - - - - -
Total 85 - - 85 - - 85

Total salary expense for board members including social security premiums in 2011 was EUR 92 thousand (2010: EUR 93 thousand).
The stock option expense concerning the options of the Management Board amounted to EUR 5.

Number of Share Options

For details regarding the applicable share-based payments and Long Term Incentive Plans reference is made to Note 26 in
consolidated financial statements.

The expenses in 2011 for the Share Options amounted to EUR 163 thousand (2010: EUR (10) thousand).

Granted Lapsed Exercised  Outstanding Exercise Vesting Expiry
During During During as at Price date date
the Year the Year the Year

Number of Share Options 2011 2011 2011 31/12/11

No. No. No. No.
Vratislav Kulhanek - - - 50,000 0.5 Euro 30/4/13 19/10/19
Vratislav Kulhanek 10,000 - - 10,000 1.0 Euro 171114 31/10/21
Vratislav Valek - - - 20,000 0.5 Euro 30/4/13 19/10/19

Anthony James Denny

Performance criteria — the Company must achieve consolidated net profit (after tax) in years 2010, 2011 and 2012 for share options

with exercise price 0.5 Euro and there are no criteria for share options with exercise price 1.0 Euro.

Shares held by the Management Board

AAA Auto Group N.V. shares held by the Members of the Management Board as per 31 December 2011 were as follows:

Number of Shares

Outstanding as

Transactions Outstanding as

Market value

at 31/12/10 2011 at31/12/11  as at 31/12/11
Vratislav Kulhanek 11,200 0 11,200 7,762 Euro
Vratislav Valek - - - -
Anthony James Denny 1,759,492 435,903 2,195,395 1,521,460 Euro
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The AAA Auto Group N.V. Management Board:
23 April 2012

Vratislav Kulhanek

Chairman of the Management Board

Anthony James Denny
Executive Member of the Management Board

Vratislav Valek
Non-executive Member of the Management Board

(A signed version of the financial statements is available at the offices of the Company)
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OTHER INFORMATION

Appropriation of result as provided for by the Articles of Association

Article 20. Profits and Distributions.

1

. Each year, the Management Board may determine which part of the profits shall be reserved.
2. The part of the profit remaining after reservation in accordance with Article 20.1 shall be distributed as dividend on the Shares.
3.

4. Distribution of profits shall be made after adoption of the annual accounts if permissible under the law given the contents of the

Distributions may be made only up to an amount which does not exceed the amount of the Distributable Equity.

annual accounts.

. The Management Board may resolve to distribute interim dividend on the Shares. The Shareholders' Body may, at the proposal of

the Management Board, resolve to make distributions at the expense of any reserve of the Company.

. The Shareholders' Body may, at the proposal of the Management Board, resolve that a distribution of dividend or another

payment on Shares shall not be paid in whole or in part in cash but in shares in the Company.

. In calculating the amount of any distribution on Shares, Shares held by the Company shall be disregarded.
. The Sections 2:103, 2:104, and 2:105 of the Dutch Civil Code shall apply to distributions to holders of Shares.

Proposal for profit allocation

With observance of article 20 of the Articles of Association, it is proposed that for 2011 no dividend on ordinary shares will be
distributed.

The Management Board proposes to add the net profit to the accumulated losses.

Events after the balance sheet date

There have been no events after the balance sheet date which may have impact on the financial statements or require disclosure.

Independent Auditor’s report
Included in the next page
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VYROK AUDITORA

Vyrok auditora je k dispozici v anglické verzi vyro¢ni zpravy schvélené auditory. Origindlni anglickou verzi naleznete na strankach
spole¢nosti www.aaaauto.cz v sekci O nds / Pro investory / Publikace.
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