| STUDENT | AGENCY |




SA GROUP

[ Ing. Radim Jancura J

100 % \ 100 % 100 %
ORBIX, s.r. 0. Q STUDENT AGENCY, s. 1. o. DPL real, s. r. o.
orbix | STUDENT | AGENCY | BP0 pumpANUZ LIPE
100 % \ \100 %
RegioJet, a. s. v CR Regiolet, a. s. vSR
/| REGIOJET Il REGIOJET

20% v v 80% 80%1 v 20 %

STUDENT AGENCY, s. r. o. ORBIX, s. r. 0. 9
Slovensko | STUDENT|AGENCY | Slovensko orbix




Vazeni partneri,

pokracujeme v cesté za Uspéchem

a ocenénimi. V roce 2011 jsme opét
upevnili naskok pred konkurenci. Obrat
skupiny STUDENT AGENCY poprvé
prekrocil 5 miliard a podobné jako jsme
v roce 2010 vstoupili nové do segmentu
prodeje dovolenych a zajezd(l se znackou
dovolena.cz, zacali jsme 26. zafi provozovat
pod znackou RegioJet nejkomfortné&jsi
dalkové viaky v Ceské republice.

Obrat celé skupiny za rok 2011 Cinil
rekordnich 5,5 miliard K¢ (5 miliard pfimé
trzby z prodeje sluzeb spojenych s dopravou
a cestovanim).

Skupina STUDENT AGENCY si udrzuje pozici
nejvétsiho prodejce letenek na eském
trhu a jednoho ze dvou nejvétsich na trhu
slovenském. Diky uZivatelsky pfijemnému
online rezervacénimu systému ziskavame
kaZdy rok tisice novych zakazniku.
Neustale rozsifujeme nase luxusni domaci
i zahrani¢ni autobusové linky a patfime
mezi nejvétsi dopravee v Ceské republice

i na Slovensku.

0d 26. zafi 2011 ménime trh Zeleznicni
dopravy v Ceské republice, kde se viaky

IC RegioJet spojujici Ostravsko s Prahou
staly synonymem nové kvality sluzeb na
kolejich. Nas viakovy Uspéch jsme rozsifili
uZ také na Slovensko a od bfezna 2012
jezdi nase regionalni viaky na trase
Bratislava-Dunajska Streda-Komarno, kde
denné prilakaly tisice novych zakazniku.

Zachovavame si pozici nejvétsi agentury,
ktera nabizi Siroké spektrum jazykovych,

studijnich a pracovnich programi

v zahranici.

Stabilné silnou pozici v portfoliu nasich
sluZeb predstavuje také prodej zajezdu
a eurovikendl a béhem roku 2011
jsme se stali klicovym hra¢em na trhu
dovolenkového cestovani. Za Uspéch
vdédime nejvyssi kvalité sluzeb, ktera je
pro nas prioritou ve vSem, co délame.

Dear Partners,

We continue on our path to success and
awards. In 2011, we strengthened our lead
over competitors again. The turnover of the
STUDENT AGENCY group exceeded CZK 5
billion for the first time and similarly - as
we entered newly the holiday and tour

sale segment with the dovolena.cz brand
in 2010, we started to operate the most
comfortable long distance trains under the
RegioJet brand in the Czech republic on
September 26.

The 2011 turnover of the whole group
amounted to record CZK 5.5 billion

(5 billion from the direct sales of services
related to transport and travelling). The
STUDENT AGENCY group keep its position
of the largest flight ticket seller in the
Czech market and one of the two largest
sellers in the Slovak market. Thanks to our
user-friendly online booking system we
win thousands of new customers every
year. We continue to extend our luxury bus
lines, both domestic and international,
and rank among the largest providers of
transport services in the Czech Republic
and Slovakia.

Radim Jancura

majitel skupiny STUDENT AGENCY/
Owner of the STUDENT AGENCY Group
jancura@studentagency.cz

Since 26 September 2011 we have been
changing the rail transportation market in
the Czech Republic, where the IC RegioJet
trains, connecting the Ostrava region

with Prague, have become a synonym to
the new quality of services on rail tracks.
We have extended our success also to
include Slovakia and since March 2012
our regional trains have been running on
the Bratislava-Dunajska Streda-Komarno
route, where they attract thousands of

new customers every day. We keep our
position of the largest agency which offers
a wide range of linguistic, educational and
employment programs abroad. The sale

of tours and European city weekends also
has a permanently strong position in the
portfolio of our services and during the year
2011 we became a key player in the holiday
travel market. Our success is due to the top
quality of services, which is a priority for us
in all what we do.



spolecnosti
spojené se jménem
Radima Jancury

a jejich historie

STUDENT AGENCY plisobi v Ceské

republice a na Slovensku od roku 1993.

Spolec¢nost zalozil Radim Jancura,
ktery je dosud jedinym vlastnikem
celé skupiny. Neobvyklé jméno
STUDENT AGENCY vzniklo v dobé, kdy
Radim Jancura studoval technickou
univerzitu (VUT Brno, 1990-1994);
sluzby spole¢nosti mély byt plvodné

uréeny primarné studentdm. Nejprve
Slo o agenturu zprostfedkujici au pair
pobyty, postupné se podle zajmu klient(
pridaly dalsi sluzby.

Nyni si mohou déti, mladez, dospéli

i profesionalové vybirat z nabidky studia
deseti jazyk( ve vice nez tficeti zemich.
Popularni jsou také pracovni programy
uréené predevSim mladym lidem.

V roce 2002 byla zaloZena sesterska
spolecnost ORBIX, ktera se zaméfuje na
firemni klientelu.

Skupina STUDENT AGENCY se
stala jedniCkou v prodeji letenek
a nejoblibenéjSim autobusovym
dopravcem na trhu.

V roce 2009 jsme ziskali licenci
k provozovani Zelezniéni dopravy
v Ceskeé republice a nase dcefina

spolecnost Regiolet vstoupila v roce
2011 na trh pravidelné dalkové
7elezniéni dopravy v Ceské republice
a na Slovensku.

V roce 2010 jsme také vstoupili na

trh se zajezdy a dovolenymi. Unikatni
webové feseni online prodeje zajezd
pres web www.dovolena.cz prinasi
lidem v Ceské republice moznost vybirat

Kazdy den téZi nasi klienti

z dlouhodobych zkuSenosti a vyuZivaji
nasi nabidky kvalitnich a profesionalnich
sluzZeb. Tési nas védomi, Ze se na nas
mohou nasi klienti i obchodni partnefi
spolehnout.




companies
Connected with
the Name of
Radim Jancura
and Their History

STUDENT AGENCY has been operating
in the Czech Republic and Slovakia
since 1993. The company was founded
by Radim Jancura, who still remains
the sole owner of the whole group.
The rather unusual name ,STUDENT
AGENCY* was created while he was
studying at the University of Technology
in Brno (1990-1994), the services

of the company were aimed primarily
at students. The company originally
started as an au pair agency, and
gradually other services have been
added to meet customers’ needs.
Children, young people, adults as well
as professionals can now choose from
language stays offering the study of
10 languages in over 30 countries.
Work experience programmes abroad,
primarily for young people, have also
become popular.

In 2002 the sister company ORBIX,
which focuses on corporate clients,
was established.

STUDENT AGENCY Group became
number one in flight tickets sales,

and the most popular coach transport
provider on the market.

In 2009, we obtained a license to
operate rail transport in the Czech
Republic and Regiolet, our subsidiary,
entered the regular long-distance rail
transport market in the Czech Republic
and the Slovak Republic in the year
2011.

In 2010 we also entered the package
holidays market. Our unique web solution
of online sales of package holidays via
the website www.dovolena.cz brings

the people in the Czech Republic a new
opportunity to choose from the widest
range of package holidays for by far the
lowest prices on the market.

Every day our customers benefit

from our long experience and

take advantage of the high-quality
professional services we offer. We are
happy to know that both our clients and
business partners can rely on us.




konsolidovany obrat prodeje produktii
ve skupiné STUDENT AGENCY v letech
2010—2011/consolidated turnover
of the sales of products in the group
STUDENT AGENCY in 2010—2011

Fakta skupiny:

11 pobocek ve vSech vyznamnych
méstech Ceskeé republiky a 3 pobodky
na Slovensku jsou fizeny z centraly

v Brné

celkem vice nez 1100 zaméstnancl
konsolidovany obrat - zde je uveden
obrat prodanych produktl jak
vlastnich (provoz autobusl), tak
nakoupenych (letenky, jazykové
pobyty, zajezdy...)

Data on the group:

¢ 11 branches in all important towns of
the Czech Republic and 3 branches
in Slovakia are controlled from the
central office in Brno

e More than 1100 employees in total

* Consolidated turnover - the turnover
of products sold, both own (bus
operation) and purchased (air tickets,
language stays, tours, trips...), is
given here.

Group Turnovers 2009 2010 2011

STUDENT AGENCY, s.r. 0. 3247 375 3162309 4272 045
ORBIX, s.r.0. 672933 785 171 803 061
RegioJet v CR/RegioJet in CR 0 492 318885
ostatni/Others 244 108 306 744 360 252
4164 416 4254 716 5754 243

v tisicich K&/CZK'000



kontakty/
contacts

STUDENT AGENCY, s.r.0.
Centrala/Central office

DOm panu z Lipé, namésti Svobody 17,
Brno 602 00, Czech Republic

tel.: +4205 42 42 42 42

fax: +420 5 42 42 42 40

infolinka/toll free: 800 100 300
info@studentagency.cz
www.studentagency.cz

Pobocky/Branch offices:

Brno, Praha, Liberec, Plzen, Karlovy
Vary, Ceské Budé&jovice, Hradec Kralové,
Olomouc, Ostrava, Zlin, Bratislava,
Kosice, Banska Bystrica

Orbix, s.r.o.
Jecna 37, 120 00 Praha
tel.: +420 221 59 21 59
fax: +420 221 59 21 55
info@orbix.cz
www.orbix.cz

Regiolet, a.s.

namésti Svobody 17,

Brno 602 00, Czech Republic
tel.: +4205 42 42 42
www.regiojet.cz
info@regiojet.cz

Pobocky/Branch offices Regiolet:
Praha, Ostrava, Havifov, Olomouc,
Pardubice




Uéetni zavérka za rok
koncici 31. prosince 2011

Nazev spolecnosti: STUDENT AGENCY, s.r. 0.

Sidlo spoleénosti: namésti Svobody 86/17, PSC 602 00
IC: 253 17 075

Pravni forma Gcetni jednotky: spole¢nost s rucenim omezenym

Pfedmét podnikani:

e provozovani cestovni kancelare

¢ hostinska ¢innost

¢ vyroba, obchod a sluzby neuvedené v prilohach 1 az 3
Zivnostenského zakona

¢ silniéni motorova doprava - nakladni vnitrostatni provozovana
vozidly o nejvétsi povolené hmotnosti do 3,5 tuny véetné -
nakladni vnitrostatni provozovana vozidly o nejvétsi povolené
hmotnosti nad 3,5 tuny - vnitrostatni prileZitostna osobni -
mezinarodni pfileZitostna osobni - vnitrostatni vefejna linkova -
mezinarodni linkova - mezinarodni kyvadlova

Okamzik sestavent: 18. cervna 2012
Podpisovy zaznam osoby odpovédné za sestaveni Gcetni zavérky:

Financni feditel Ing. Lenka Holoubkova
Hlavni Gcetni Ing. Kristyna BartoSova
Podpisovy zaznam statutarniho organu:

Ing. Radim Jancura
jednatel spole¢nosti



Financial Statements for the Year

Ended 31 December 2011

Company name:
Registered office:

Reg. no.:

Legal status of the accounting entity:

Line of business:

Time of making up:

STUDENT AGENCY, s.r.o.
namésti Svobody 86/17, PSC 602 00
253 17 075

A limited liability company

* Travel agency operation

e Catering activities

e Production, trade, and services not listed in Annexes 1 to 3 to the
Trade Act

* Road motor transport - inland freight, operated by
vehicles of a maximum permissible weight of up to 3.5 ton
inclusive - inland freight, operated by vehicles of a maximum
permissible weight of over 3.5 ton - inland passenger,
occasional - international passenger, occasional - inland
public route - international route - international shuttle

18 June 2012

Signature record of the person responsible for making up the financial statements:

Finance Director

Chief Accountant

Signature record of the statutory body:

Ing. Lenka Holoubkova

Ing. Kristyna BartoSova

Ing. Radim Jancura
Executive Head



Prehled o zménach vlastniho kapitalu

(v tisicich K&) Zékl::u{ni Rezervni Kapitalové Ostatni K.umulova‘né celkem
kapital fondy fondy fondy zisky/ztraty

Rok kon¢ici 31. prosince 2010

Stav k 1.lednu 2010 1000 100 0 9 99 039 100 146
Doplnéni ostatnich fondU 0 191 191
Dividendy (vyplaceni)

Cerpani ostatnich fond{i 1 -187 -188
Oprava nespravnosti minulych let -4 543 -4 543
Cisty zisk za obdobi 75 559 75 559
Stav k 31. prosinci 2010 1000 100 -1 13 170 055 171 166
Rok kon¢ici 31. prosince 2011

Stav k 1.lednu 2011 1000 100 -1 13 170 054 171 166
Doplnéni ostatnich fondU 0 0 0
Dividendy (vyplaceni)

Cerpani ostatnich fondd 21 46 67
Oprava nespravnosti minulych let -49 -49
Cisty zisk za obdobi 85 665 85 665

Stav k 31.prosinci 2011 1000 100 20 59 255 670 256 849




List of Changes in the Equity Capital

(CZK'000)

Year ended 31 December 2010
Balance as of 1 January 2010
Replenishment of the other funds
Dividends (payment)

Drawing the other funds

Correction of inaccuracies of past years
Net profit for the period

Balance as of 31 December 2010

Year ended 31 December 2011
Balance as of 1 January 2011
Replenishment of the other funds
Dividends (payment)

Drawing the other funds

Correction of inaccuracies of past years
Net profit for the period

Balance as of 31 December 2011

Registered Reserve Capital Other Accumulated Total
Capital Funds Funds Funds Profits/Losse
1000 100 0 9 99 039 100 146
0 191 191
-1 -187 -188
-4 543 -4 543
75 559 75 559
1000 100 -1 13 170 055 171 166
1000 100 -1 13 170 054 171 166
0 0 0
21 46 67
-49 -49
85 665 85 665
1000 100 20 59 255 670 256 849




Priloha k Gcetni zavérce
za rok koncici 31. prosince 2011

Popis spolecnosti

Spolec¢nost STUDENT AGENCY, s.r. 0. (dale jen ,Spolecnost®) vznikla 11. listopadu 1996. Spole¢nost je vedena v obchodnim
rejstfiku u Krajského soudu v Brné v oddilu C, vioZce ¢islo 24882. Sidlo spole¢nosti je v Brné na namésti Svobody 17. Rozhodujicim
predmétem ¢innosti je ¢innost cestovni kancelare. Dalsimi ¢innostmi jsou reklamni ¢innost, vydavatelska a nakladatelska ¢innost
a silniéni motorova doprava osobni.

IC: 25317075

Spole¢nost ma zakladni kapital ve vysi 1 000 tis. K&

Clenové statutarniho organu
Jednatel

jednatel Ing. Radim Jancura

Spolecnici a jejich podil na zakladnim kapitalu

podil 100 % Ing. Radim Jancura



Notes to the Financial Statements
for the Year Ended 31 December 2011

Description of the Company

The company STUDENT AGENCY, s.r. 0. (hereinafter referred to as the “Company”) was created on 11 November 1996. The Company
is kept in the Commercial Register with the Regional Court in Brno, in Part C, Rider number 24882. The registered office of the
Company is in Brno, Namésti Svobody 17. The core purpose of activities is the activities of a travel agency. Other activities are
advertising activities, publishing, and personnel road motor transport.

Reg. no.: 25317075

The Company has the registered capital in an amount of CZK 1,000 thousand.

Members of the Statutory Body
Executive Head

Executive Head Ing. Radim Jancura

Members and Their Share in the Registered Capital

100% share Ing. Radim Jancura



Informace o pouzitych ucetnich metodach, obecnych
ucetnich zasadach, zpusobech ocenovani a odpisovani

Zakladni zasady vedeni ucetnictvi

Roéni Getni zavérka spolednosti k 31. prosinci 2011 je sestavena v souladu s Getnimi predpisy platnymi v Ceské republice.
Ugetnictvi respektuje obecné Gdetni zasady, predevsim zasadu ocefiovani majetku historickymi cenami, zdsadu Gétovani ve vécné
a Casové souvislosti, zadsadu opatrnosti a pfedpoklad o schopnosti Géetni jednotky pokradovat ve svych aktivitach.

Udaje v této Gdetni zavérce jsou vyjadreny v tisici korunach eskych (K&), pokud neni uvedeno jinak.

a) Dlouhodoby nehmotny majetek

Dlouhodobym nehmotnym majetkem se rozumi majetek, jehoz doba pouzitelnosti je delSi neZ jeden rok a jehoz ocenéni je vySSi nez
5 tisic K¢ za jednu poloZzku. Nehmotny majetek, jehoZ pofizovaci cena neprevysuje 5 tisic K¢ za jednu polozku, je Gctovan do nakladu
pfi potizeni. Odepisovani nehmotného majetku v porizovaci cené nad 5 tisic K¢ za jednu polozku je uvedeno nize.

Porizovaci cena
Nakoupeny dlouhodoby nehmotny majetek je ocenén pofizovaci cenou snizenou o opravky a opravné polozky. Technické zhodnoceni,
pokud po ukonéeni u jednotlivého majetku prevysilo ¢astku 40 tisic K¢, zvySuje pofizovaci cenu dlouhodobého nehmotného majetku.

Nel_m‘m‘tné avktiva ZF[zov_aci Software Jiny ) Poslfytnuté Nedolfonéeny Celkem

(v tisicich K¢) vydaje dlouhodoby zalohy majetek

Rok konéici 31. prosince 2010

Poc¢atecni Ucetni hodnota (netto) 0 11 089 10 376 0 891 22 356
Priristky 0 992 11 061 0 11653 23706
Vyfazeni 0 0 0 0 -12 234 -12 234
Vyrazeni opravky 0 0 0 0 0 0
Zustatkova cena 0 0 0 0 0 0



Information on the Used Accounting Methods, General
Accounting Principles, and Methods of Valuation and Depreciation

Basic Principles of Keeping Accounts

The Company’s annual financial statements as of 31 December 2011 are made up in accordance with accounting standards
applicable in the Czech Republic. The accounting respects the general accounting principles, especially the principle of the valuation
of assets using historical costs, the principle of accounting in relation to the subject and time, the principle of precaution, and the
assumption concerning the accounting unit’s capability of continuing with its activities.

The data in these financial statements are expressed in thousand Czech crowns (CZK) unless otherwise stated.

a) Long-Term Intangible Assets

A long-term intangible asset is to be understood an asset the usable life of which is longer than one year and the valuation of which is
over CZK 5 thousand per one item. An intangible asset the acquisition price of which does not exceed CZK 5 thousand per one item
is entered into costs when acquired. The depreciation of an intangible asset at the acquisition price over CZK 5 thousand per one
item is given below.

Acquisition Price

A purchased long-term intangible asset is valuated using the acquisition price reduced by accumulated depreciations and adjusting
entries. If it exceeded an amount of CZK 40 thousand for an individual asset upon completion, the technical improvement increases
the acquisition price of the long-term intangible asset.

Intangible Assets Start-up Software Other long- Advapces Unfinished Total
(CZK'000) Costs Term Provided Assets

Year ended 31 December 2010

Initial book value (net) 0 11 089 10 376 0 891 22 356
Increases 0 992 11061 0] 11653 23706
Liquidation 0 0 0 0 -12 234 -12 234
Liguidation of accumulated depreciation 0 0 0 0 0 0
Residual cost 0 0 0 0 0 0



Odpisy

0Oductovani odpisl
Kurzovy prepocet (rozdil)
Konecna uéetni hodnota
K 31. prosinci 2010
Pofizovaci cena (naklady)
Opravky

Kurzovy prepocet (rozdil)
Uéetni hodnota

Rok konéici 31. prosince 2011
Pocatecni Gcetni hodnota (netto)
Prirlistky

Vyrazeni

Vyrazeni opravky
Zustatkova cena

Odpisy

Kurzovy prepocet (rozdil)
Konecna ucetni hodnota
K 31. prosinci 2011
Pofizovaci cena (naklady)
Opravky

Uéetni hodnota

0 -2 509 -3 741 0 0 -6 250
0 0 0 0 0 0
0 0 0 0 0 0
0 9572 17 696 0 310 27 578
0 17 016 25229 0 310 42 555
0 -7 444 -7 533 0 0 -14 977
0 0 0 0 0 0
0 9572 17 696 0 310 27578
0 9572 17 696 0 310 27 578
0 310 80 0] 80 470
0 0 0 0 -390 -390
0 0 0 0 0 0
0 0 0 0 0 0
0 2572 -4 216 0 0 -6 788
0 0 0 0 0 0
0 7310 13 560 0 0 20870
0 17 326 25 309 0 0 42 635
0 -10 016 -11 749 0 0 -21 765
0 7310 13 560 0 0 20 870




Depreciations

Depreciation clearing

Conversion of currency (difference)
Final book value

As of 31 December 2010
Acquisition price (costs)
Accumulated depreciations
Conversion of currency (difference)
Book value

Year ended 31 December 2011
Initial book value (net)

Increases

Liquidation

Liguidation of accumulated depreciation

Residual cost

Depreciations

Conversion of currency (difference)
Final book value

As of 31 December 2011
Acquisition price (costs)
Accumulated depreciations

Book value

0 -2 509 -3 741 0 0 -6 250
0 0 0 0 0 0
0 0 0 0 0 0
0 9572 17 696 0 310 27 578
0 17 016 25229 0 310 42 555
0 -7 444 -7 533 0 0 -14 977
0 0 0 0 0 0
0 9572 17 696 0 310 27578
0 9572 17 696 0 310 27 578
0 310 80 0 80 470
0 0 0 0 -390 -390
0 0 0 0 0 0
0 0 0 0 0 0
0 2572 -4 216 0 0 -6 788
0 0 0 0 0 0
0 7310 13 560 0 0 20870
0 17 326 25 309 0 0 42 635
0 -10 016 -11 749 0 0 -21 765
0 7310 13 560 0 0 20 870




Odepisovani

Dlouhodoby nehmotny majetek je odepisovan linedrné na zakladé jeho predpokladané doby Zivotnosti nasledujicim zplsobem:

Kategorie majetku
Software
Zfizovaci vydaje

Jiny dlouhodoby

b) Dlouhodoby hmotny majetek

Doba odpisu v letech

6

5

Dlouhodobym hmotnym majetkem se rozumi majetek, jehoZ doba pouzitelnosti je delSi nez jeden rok a jehoZ ocenéni je vyssi nez

40 tisic K¢ za jednu polozku. Jako drobny hmotny majetek, jsou evidovany vybrané typy majetku, jehoZ pofizovaci cena je nizsi nez
40 tisic K¢ za jednu polozku. V roce 2010 byly pofizeny lokomotivy a byla zahajena jejich oprava pro provoz na ¢eskych drahach.
Vroce 2011 byl tento majetek preveden do dcefiné spoleénosti RegioJet, a.s., kterd od roku 2011 tuto Zelezniéni dopravu provozuje.

Pozemky, budovy
a zarizeni
(v tisicich K¢)

Rok konéici 31. prosince 2010

Pocatecni Gcetni
hodnota (netto)
PrirGistky

Vyfazeni

Zlstatkova cena
Korekce opravek
Odpisy

Nedanovy odpis
Vyrazeni opravky
Kurzovy prepocet (rozdil)

Konecna ucetni hodnota

< . Strojea  Drobny
cnllcl::)tr(;\?r‘nlie z;ojgrt‘:k :{::gm :Fistjroje ;najetzk Stavby Pozemky r::,::rme :zts:yt ] Celkem
prostredky LEAS inventar inventar zalohy
939 5 1344 6633 5387 32050 657 3398 0 50 415
0 7 0 1053 2615 995 0 150610 148308 303588
-2650 -2 0 -80 -555 -73 0 -7 857 141277 -152 494
212 -1 0 0 -42 -54 0 0 0 -310
0 0 0 0 0 0 0 0 0 0
-311 -2 230 2366 -3169 -1236 0 0 0 -7 314
0 0 0 0 0 0 0 0 0 0
2650 2 0 80 555 73 0 0 0 3360
0 0 0 0 0 0 0 0 0 0
416 8 1114 5320 4791 31755 657 146151 7031 197 244




Depreciation
A long-term intangible asset is depreciated using the straight-line method on the basis of its estimated life in the following way:

Asset Category Depreciation Period in Years
Software 6
Start-up costs 5
Other long-term X

b) Long-Term Tangible Assets

A long-term tangible asset is to be understood an asset the usable life of which is longer than one year and the valuation of which is higher
than CZK 40 thousand per one item. Selected types of assets the acquisition price of which is under CZK 40 thousand per one item is
recorded as small tangible assets. In 2010, locomotives were acquired and the repair of them for operation on Czech railway lines was
started. In 2011 the assets were transferred to RegioJet, a.s., a subsidiary which has been operating this railway service since 2011.

Machineryand Small
Motor Small  Open- | iments  Assetsand Struc-

Land, Buildings, Plants Unfinished  Advances

and Equipment (CZK'000) #‘::s":oﬁ et A 4o andArticlesof Articlesof tues 2™ iwestments Provided 1O
Inventory Inventory

Year ended 31 December 2010

Initial book value (net) 939 5 1344 6633 5387 32050 657 3398 0 50415
Increases 0 7 0 1053 2615 995 0 150610 148308 303588
Liquidation -2 650 2 0 -80 -555 -73 0 -7 857 141277 152494
Residual cost -212 -1 0 0 -42 -54 0 0 0 -310
Correction of depreciations 0 0 0 0 0 0 0 0 0 0
Depreciations -311 -2 230 -2 366 -3169 -1236 0 0 o0 -7314
Non-tax depreciation 0 0 0 0 0 0 0 0 0 0
gfr‘)‘riggg‘t’i’;"faccumu'ated 2 650 2 0 80 555 73 0 0 0 3360
Conversion of currency 0 0 0 0 0 0 0 0 0 0

(difference)

Final book value 416 8 1114 5320 4791 31755 657 146 151 7031 197244




K 31. prosinci 2010
Porizovaci naklady
Opravky

Uéetni hodnota

Rok kongéici 31. prosince 2011

Pocatecni Gcetni
hodnota (netto)
Prirtstky

Vyrazeni

Zlistatkova cena
Korekce opravek
Odpisy

Nedanovy odpis
Viyfazeni opravky
Kurzovy prepocet (rozdil)
Konecna ucetni hodnota
K 31. prosinci 2011
Porizovaci naklady
Opravky

Uéetni hodnota

Pofizovaci cena

1577 13 2310 28106 23998 37667 657 146151 7031 247510
-1161 -4 1196 -22785 -19207 -5912 0 0 0 -50 266
416 8 1114 5320 4791 31755 657 146151 7031 197244
416 8 1114 5320 4791 31755 657 146151 7031 197 224

0 31 0 2646 2519 0] 0 6321 300 11817

-50 -2 0 -745 0 -24221 -529 -147 068 -4 525 177 140

2 0 0 0 0 19371 0 0 0 -19373

0 0 0 0 0 0 0 0 0 0
-292 -36 229 2420 -3700 -851 0 0 0 -7 527
0 0 0 0 0 0 0 0 0 0

50 2 0 745 0 24221 0 0 0 25019

0 0 0 0 0 0 0 0 74 74

122 3 885 5546 3610 11533 128 5404 2880 30112
1528 42 2310 30006 26518 13446 128 5404 2880 82260
-1 405 -38 1425 24459 -22908 1913 0 0 0 -52148
122 3 885 5546 3610 11533 128 5404 2880 30112

Nakoupeny dlouhodoby hmotny majetek je ocenén pofizovaci cenou snizenou o opravky a opravné polozky. Pofizovaci cena zahrnuje
cenu, za kterou byl majetek pofizen, a naklady souvisejici s jeho pofizenim. Dlouhodoby hmotny majetek vytvoreny vlastni éinnosti

je ocenén vlastnimi naklady, které zahrnuji pfimé materialové a mzdové naklady, nepfimé naklady bezprostfedné souvisejici

s vytvofenim majetku vlastni ¢innosti (vyrobni rezie) a nepfimé naklady spravniho charakteru, pokud vytvoreni majetku pfesahuje
obdobi jednoho Géetniho obdobi. Reprodukéni pofizovaci cenou se ocenuje dlouhodoby hmotny majetek nabyty darovanim,
dlouhodoby hmotny majetek bezlplatné nabyty na zakladé smlouvy o koupi najaté véci, dlouhodoby majetek nové zjistény
v GCetnictvi (UCtuje se souvztaznym zapisem na pfislusny Ucet opravek) a vklad dlouhodobého hmotného majetku. Reprodukéni
pofizovaci cena dlouhodobého hmotného majetku je stanovena na zakladé ceny na trhu v dobé nabyti/zjiSténi tohoto majetku.



As of 31 December 2010

Acquisition costs 1577 13 2310 28 106 23998 37667 657 146 151 7031 247510

e 1161 4 1196 22785 19207 5912 0 0 0 50266

Book value 416 8 1114 5320 4791 31755 657 146151 7031 197 244

Year Ended 31 December 2011

Initial book value (net) 416 8 1114 5320 4791 31755 657 146 151 7031 197224

Increases 0 31 0 2 646 2519 0 0 6321 300 11 817

Liquidation -50 -2 0 -745 0 -24221 -529 -147 068 -4 525 -177 140

Residual price -2 0 0 0 0 -19371 0 0 0 -19373

Accumulated

depreciations 0 0 0 0 0 0 0 0 0 0

correction

Depreciations -292 -36 -229 -2 420 -3 700 -851 0 0 0 -7 527

Non-tax depreciation 0 0 0 0 0 0 0 0 0 0

Liquidation of

accumulated 50 2 0 745 0 24221 0 0 0 25019

depreciation

(():L? r?\é?]g}?gif%rence) 0 0 0 0 0 0 0 0 “ “

Final book value 122 3 885 5546 3610 11533 128 5404 2880 30112

As of 31 December 2011

Acquisition costs 1528 42 2310 30 006 26518 13446 128 5404 2 880 82 260

eanatee. 1405 -38 1425 24459 22908 1913 0 0 0 -52148

Book value 122 3 885 5546 3610 11533 128 5404 2 880 30112
Acquisition Price

A purchased long-term tangible asset is valuated using the acquisition price reduced by accumulated depreciations and adjusting
entries. An acquisition price includes the price for which the asset has been acquired and the costs arising from the acquisition
thereof. A long-term tangible asset created by own activities is valued using the prime cost that includes the direct material and
labour costs, the indirect costs arising immediately from the creation of the asset by own activities (manufacturing overhead), and
the indirect costs of an administrative nature if the creation of the asset exceeds the duration of one accounting period. A long-term



Technické zhodnoceni, pokud prevysilo u jednotlivého majetku v Ghrnu za zdanovaci obdobi ¢astku 40 tisic K¢, zvySuje pofizovaci
cenu dlouhodobého hmotného majetku.

Odepisovani
Pofizovaci cena dlouhodobého hmotného majetku s vyjimkou pozemkU a nedokonéenych investic je odpisovana po dobu odhadované
Zivotnosti majetku linearni metodou nasledujicim zplsobem:

Kategorie majetku Doba odpisu v letech
Pristroje - technika 4
Pristroje - zvedaci zafizeni, klimatizace 10
Dopravni prostredky 4
Inventar 5
Drobny majetek 4
Prodejni stanky 10
Vyrazeni majethku

Zisky Ci ztraty z prodeje nebo vyfazeni majetku jsou urceny jako rozdil mezi vynosy z prodeje a Géetni zUstatkovou hodnotou majetku
k datu prodeje a jsou Uctovany do vykazu zisku a ztraty.

c) Zasoby
Nakupované zasoby jsou ocefnovany pofizovaci cenou snizenou o opravnou poloZku. Pofizovaci cena zahrnuje vSechny naklady
spojené s jejich pofizenim véetné nakladd na dopravné, balné a clo. Vydani zasob ze skladu je G¢tovano metodou FIFO (prvni do

skladu, prvni ze skladu). O zasobéach je Gctovano metodou B.

Zasoby vlastni vyroby, tj. nedokonéena vyroba a zbozi, jsou ocenény vlastnimi naklady, které zahrnuji pfimy material, pfimé mzdy
a vyrobni rezii.

Na zasoby ani v roce 2011 nebyla potfeba vytvaret opravné polozky.



tangible asset acquired by donation, a long-term tangible asset acquired free of charge on the basis of the hire-purchase agreement,
a long-term asset newly ascertained in the accounting (it is entered by a corresponding entry into the appropriate accumulated
depreciations account), and the investment of a long-term tangible asset are valuated using the reproduction acquisition price.

The reproduction acquisition price of a long-term tangible asset is determined on the bases of the market price at the time of the
acquisition/ascertainment of that asset. If it exceeded for a single asset an amount of CZK 40 thousand in sum total for a taxable
period, the technical improvement increases the acquisition price of the long-term tangible asset.

Depreciation
Except for land and unfinished investments, the acquisition price of a long-term tangible asset is depreciated for the period of the
estimated life of the asset using the straight-line method in the following way:

Asset Category Depreciation Period in Years
Instruments - equipment 4
Instruments - lifting devices, air-conditioning systems 10
Means of transport 4
Articles of inventory 5
Small assets 4
Open-air stands 10
Liquidation of an Asset

The profits or losses on the sale or liquidation of an asset are determined as the difference between the sales revenue and the book
residual value of the asset as of the date of the sale and are entered in the profit and loss statement.

c) Stocks
Purchased stocks are valuated using the acquisition price reduced by the adjusting entry. An acquisition price includes all costs
arising from the acquisition thereof, including the transport costs, the packaging costs, and the customs duties. The issue of stocks

from the store is entered into the account using the FIFO method (first-in first-out). Method B is applied for inventory accounting.

Stocks of own production, i.e. work in progress and goods, are valuated using the prime costs that include the direct material,
the direct labour, and the manufacturing overhead.

There was not any need to create adjusting entries for stocks even in 2011.



Zasoby (v tisicich K¢) 2011 2010

Material 11 093 9 007
Zbozi 2 359 4 353
Zaloha na zbozi 0 0
Celkem 13451 13 360
d) Ovéry
Pijcky (v tisicich K¢) 2011 2010
PrecCerpani bankovnich G¢td - kontokorent 30000 57 503
Bankovni pljcky - provozni 51 450
Bankovni pljcky - dlouhodobé (Cast splatna do 1 roku)
81 450 57 503
Bankovni pUjcky 5289 10 626
Bankovni pljcky - dlouhodobé (Cast splatna do 1 roku z celkové ¢astky) 1672 0
PUjcky od podnik( ve skupiné 170
Dluhopisy a ostatni pUjcky 0 0
5289 10 796
86 739 68 299
do 1 roku 1672 3775
nad 1 rok 3617 6 851

5289 10 626




Stocks (in CZK'000) 2011 2010

Material 11 093 9 007
Goods 2 359 4 353
Advance on goods 0 0
Total 13 451 13 360
d) Loans
Borrowings (in CZK'000) 2011 2010
Bank accounts overdrawing - overdraft 30 000 57 503
Bank borrowings - operational 51450
Bank borrowings - long-term (the part due within 1 year)
81450 57 503
Bank borrowings 5289 10 626
Bank borrowings - long-term (the part due within 1 year of the total amount) 1672 0
Borrowings from companies within the group 170
Bonds, debentures, and the other borrowings 0 0
5289 10 796
86 739 68 299
within 1 year 1672 3775
over 1 year 3617 6 851

5289 10 626




e) Pohledavky

Pohledavky jsou pfi vzniku ocefiovany nominalni hodnotou, nasledné sniZzenou o pfislusné opravné polozky k pochybnym

a nedobytnym éastkam. V roce 2011 byly samostatné evidovany pohledavky ve skupiné (ovladajici a Fidici osoba 278 612 K¢)

a na Pohledavky za spolecéniky (43 tis. KE), ktera se snizila proti pfedchozimu obdobi. Opravné polozky k pohledavkam jsou tvofeny
na zakladé vékové struktury pohledavek. Opravné polozky jsou dale tvofeny na zakladé individualniho posouzeni bonity dluznikd

s pfihlédnutim k platbam provedenym ke dni zpracovani zavérky.

Pohledavky a zalohy (v tisicich Kc) 2011 2010
Pohledavky z obchodniho styku - kratkodobé 125 522 47 429
Minus: Opravna poloZzka k nedobytnym a pochybnym pohledavkam -7943 -7 962
Obchodni pohledavky - Gisté 117 579 39 467
Poskytnuté zalohy - kratkodobé 13002 32948
Pohledavky k podnikiim ve skupiné - kratkodobé 0 55612
Stat danové pohledavky 2070 9932
Ostatni pohledavky 10 627 12 312
143 278 150 271
Pohledavky z obchodniho styku
- do Ihuty splatnosti 73451 25233
- po Ihuté splatnosti do 30 dnu 30 354 3876
- po Ih{té splatnosti od 31 do 90 dnl 11910 9752
- po Ihuté splatnosti od 91 do 365 dnl 5392 5034
- po Ihuté splatnosti nad 365 dnd 4415 3534
125 522 47 429

Pohledavky k podnikiim ve skupiné

- do Ihaty splatnosti 40 984 40 353
- po Ihuté splatnosti do 30 dnu

- po Ihuté splatnosti od 31 do 90 dnd

- po Ihuté splatnosti od 91 do 365 dnl

- po Ihuté splatnosti nad 365 dnd

40 984 40 353




e) Receivables

On their creation, receivables are valued using the nominal value, subsequently reduced by the appropriate adjusting entries

for doubtful and uncollectible amounts. In 2011 the receivables within the Group were recorded separately as (controlling and
controlled body CZK 278 612) and as receivables from shareholders (43 thous. CZK) which were reduced compared to the previous
period. Adjusting entries for receivables are created on the basis of the age structure of the receivables. Adjusting entries are further
created on the basis of the individual assessment of the financial standing of the debtors considering the payments made as of the
date of elaborating the financial statements.

Receivables and Advances (CZK'000) 2011 2010
Trade receivables - short-term 47 429 90 246
Minus: Adjusting entry for uncollectible and doubtful receivables -7 962 -8 318
Trade receivables - net 39 467 81928
Advances provided - short-term 32948 54 800
Receivables - companies within the group - short-term 55612 61 347
State - tax receivables 9932 16 180
Other receivables 12 312 6 639
166 373 257 431
Trade receivables
- within maturity date 73451 25233
- after maturity date within 30 days 30 354 3 876
- after maturity date from 31 to 90 days 11910 9 752
- after maturity date from 91 to 365 days 5392 5034
- after maturity date 365 days and more 4 415 3534
125 522 47 429

Receivables from companies within the group

- within maturity date 40984 40 353
- after maturity date within 30 days

- after maturity date from 31 to 90 days

- after maturity date from 91 to 365 days

- after maturity date 365 days and more

40 984 40 353




f) Rezervy

Spole¢nost vytvofila rezervu na dan z pfijmu pravnickych osob za rok 2011 vzhledem k tomu, Ze v okamZiku sestaveni Gcetni zavérky
nebyla jesté vypocitana dan z pfijmu pravnickych osob za rok 2011.

g) Zavazky

Zavazky z obchodnich vztahU jsou zalétovany v nominalni hodnoté. Soucasti zavazkli z obchodnich vztahU jsou i zalohy pfijaté
Spolec¢nosti, které souviseji svou povahou s obchodnim vztahem realizovanym Spoleénosti. V roce 2011 byla zpfesnéna evidence
zavazk(l ve skupiné a tedy zavazky - s podstatnym vlivem jsou v r. 2011 evidovany na f. 104 a na . 106 pouze zavazky ke
spolecnikim.

Obchodni a jiné zavazky (v tisicich Kc) 2011 2010
Zavazky z obchodniho styku 265 950 164 089
Zavazky ke spolecnikiim
Zavazky k podnikiim ve skupiné 1739 170
Zavazky k zaméstnanciim 16 039 13 346
Zavazky ze socialniho zabezpeceni 27 739 13515
Stat - danové zavazky a dotace 0 0
Prijaté zalohy - kratkodobé 24 714 22942
Jiné zavazky 23999 1089
360 180 215 151
Dodavatelé
- do Ihuty splatnosti 158 926 54 508
- po Ih(ité splatnosti do 30 dnl 82 557 76 583
- po Ihuté splatnosti od 31 do 90 dnd 14 421 13 766
- po Ihuté splatnosti od 91 do 365 dnl 9 060 9361
- po Ih(té splatnosti nad 365 dnu 986 3617

265 950 157 835




f) Reserves

The company has created the reserve for corporate income tax for 2011 considering that the corporate income tax for 2011 was not
calculated yet at the time of making up the financial statements.

g) Liabilities

Trade liabilities are entered in the nominal value. The trade liabilities also include such advances received by the Company that are
connected by their nature with a business relation realized by the Company. In 2011, the records of liabilities within the group were
made more specific and so the liabilities with substantial control are recorded on line 104 and the liabilities to members only are
recorded on line 106 in 2011.

Trade and Other Liabilities (CZK'000) 2011 2010
Trade liabilities 265 950 164 089
Liabilities to members
Liabilities to companies within the group 1739 170
Liabilities to employees 16 039 13 346
Liabilities from social security 27 739 13 515
State - tax liabilities and subsidies 0 0
Advances received - short-term 24 714 22942
Other liabilities 23999 1089
360 180 215 151
Suppliers
- within maturity date 158 926 54 508
- after maturity date within 30 days 82 557 76 583
- after maturity date from 31 to 90 days 14 421 13 766
- after maturity date from 91 to 365 days 9 060 9361
- after maturity date 365 days and more 986 3617

265 950 157 835




h) Pfepocet cizich mén

Majetek a zavazky v cizi méné se prepoditavaji devizovym kurzem Ceské narodni banky - b&hem roku dennim kurzem v den
uskute€néni Géetnich pFipadl a v G¢etni zavérce kurzem platnym k 31. 12. 2011.

i) OdloZzena dan
Spole¢nost ve sledovaném obdobi nelc¢tovala o odlozené dani.
j) Financni leasing

Finanénim leasingem se rozumi pofizeni dlouhodobého hmotného majetku zplsobem, pfi kterém se po uplynuti nebo v pribéhu
sjednané doby Uplatného uzivani majetku uzivatelem prevadi vlastnictvi majetku z vlastnika na uZivatele a uZivatel do pfevodu
vlastnictvi hradi platby za nabyti v ramci naklad(l. BEhem doby leasingu neni pofizovaci cena majetku ziskaného touto formou
vykazovana v ramci dlouhodobého majetku. Celkové naklady na finanéni leasing (leasingové splatky) jsou ¢asové rozliSeny

a rozpoustény pravidelné po dobu pronajmu do nakladl. Budouci leasingové splatky, které nejsou k rozvahovému dni splatné, jsou
popsany v pfiloze k Gcetni zavérce, ale nejsou zachyceny v rozvaze. Zaloha na budouci koupi zaplacena na pfedmét finan¢niho
leasingu pred zahajenim financniho leasingu je po ukonceni leasingu aktivovana, pokud neni pfi zahajeni finanéniho leasingu
prefinancovana a nevstupuje do leasingovych splatek.

Leasingové splatky (zavazky) (v tisicich K¢) 2011 2010

splacené splatky v bézném roce 197 978 165 486

splatky splatné do 1 roku 161 559 176 366

splatky splatné 1 az 5 let 281 996 176 751

splatky splatné nad 5 let 0 0
641533 518 603

k) Zaméstnanci

Osobni naklady (v tisicich K¢) 2011 2010
Celkem Z toho fidici prac. Celkem Z toho fidici prac.
Mzdové naklady 207 048 23624 204 374 39726
Néaklady socialniho zabezpeceni 70947 7 183 62 817 8 042
Ostatni socialni naklady 778 350 7 350 968
278 773 31157 275 122 48 736

Pocéty zaméstnancu 812 41 859 65



h) Conversion of Foreign Currencies

The assets and liabilities in a foreign currency are converted using the exchange rate of the Czech National Bank - the daily rate on the
day when the accounting transaction takes place during the year and the rate applicable on 31/12/2011 in the financial statements.

i) Deferred Tax
The company did not enter any deferred tax into accounts in the period under consideration.
j) Financial Leasing

Financial leasing is to be understood the acquisition of a long-term tangible asset in such way that the ownership of the property is
transferred from the owner to the user upon expiration of or during the agreed period of the paid use of the property by the user and
the user makes payments for the acquisition within costs until the transfer of the ownership. During the lease term, the acquisition
price of an asset acquired in this way is not showed within the long-term assets. The total costs of financial leasing (lease payments)
are accrued and dissolved regularly during the lease term in costs. Future lease payments that are not payable on the balance sheet
day are described in the notes to the financial statements, but are not recorded in the balance sheet. The advance for the future
purchase paid for an object of financial leasing before the commencement of the financial leasing is capitalized upon the end of the
leasing unless it is refinanced on the commencement of the financial leasing and enters the lease payments.

Lease Payments (Liabilities) (CZK'000) 2011 2010
Payments made in the current year 197 978 165 486
Payments due within 1 year 161 559 176 366
Payments due within 1 to 5 years 281 996 176 751
Payments due over 5 years 0 0
641 533 518 603

k) Employees

Staff Costs (CZK'000) 2011 2010
Total e Total R
Labour costs 207 048 23624 204 374 39 726
Social security costs 70947 7 183 62 817 8 042
Other social costs 778 350 7 350 968
278 773 31 157 275 122 48 736

Numbers of employees 812 41 859 65



1) Vynosy a naklady

Ke konci roku 2009 Spole¢nost identifikovala pét oborovych segmentl vykaznictvi, a to Jazykové a studijni programy v zahranici,
Pracovni a au pair programy v zahranici, Letenky, Autobusové linky a Reklama. Také vznikl novy segment Zajezdy, u kterého se
ocekava v pfistim roce vyznamny narlst. Ostatni aktivity se za samostatny segment vykaznictvi nepovazuji, protoZe jejich vysledky,
trzby a celkova aktiva jsou v porovnani s identifikovatelnymi segmenty nevyznamna - (daje jsou uvedeny i za ostatni aktivity pro

Uplnost.

V roce 2009 dosSlo ke zméné Gctovani a to v segmentu prodeje pojiSténi, prondjem aut, jazykové pobyty a zprostfedkovani prodeje
EUROVIKENDU. Zde se zakladni cena zadala Gétovat na Gétu 315 a tedy podstatnym zplisobem ovlivnila obrat spoleénosti. Tj. na

G¢tu 315 se Uctuje cena pofizeni sluzby a cena prodané sluzby 1:1. Na G¢tech 6 se UCtuji pouze provize, prirazky.

V roce 2009 se tedy obrat na Gctech 6xx snizil zpusobem G&tovani na Géty 3xx 0 261 313 tis. KE. V tomto zplsobu Gctovani

pokracuje spole¢nost i v roce 2011.

Informace o segmentech (v tisicich Kc)
Vynosy dle izemnich segmentii (sluzby a zbozi)
Cesko

Vynosy dle oborovych segmenti

Letenky a dopliikové sluzby (ubytovani, pronajmy aut, viza)
Autobusové linky

Jazykové a studijni programy v zahraniéi, Skolni zajezdy
Pracovni a au pair programy v zahranici

Zajezdy

Reklama

Ostatni aktivity

2011 2010
1737 865 1261463
1737 865 1261463

132 165 97 607
963 664 880 974
107 163 86 698
18 943 23 309
85 985 23 756
43 204 50 607
386 741 98 512
1737 865 1261463




I) Revenues and Costs

At the end of 2009, the Company identified five branch reporting segments, i.e. Language and Study Programs Abroad, Work and Au Pair
Programs Abroad, Air Tickets, Bus Lines, and Advertising. A new segment, Trips and Tours, was also created that is expected to be of

a significant increase next year. The other activities are not regarded as a separate reporting segment because their results, sales, and total
assets are insignificant compared with the identifiable segments - the data on the other activities are also given for completeness’s sake.

In 2009, there was a change in accounting in the segment of the sale of insurance, car hire, language stays, and the procurement of the
sale of EUROWEEKENDS. There a basic price began to be entered into account 315 and thus it has influenced in a substantial way the
turnover of the Company. l.e., the price of the acquisition of a service and the price of a service sold 1:1 are entered into account 315. Only

commissions and surcharges are entered into accounts 6.

In 2009, the turnover of accounts 6xx was therefore reduced by CZK 261,313 thousand due to the method of entering into accounts 3xx.

The company also continues with this accounting method in 2011.

Information on segments (in thous. CZK)
Revenues according to regional segments (services and goods)
Czech Republic

Revenues according to sector segments

Air-tickets and additional services (accommodation, car rent, visa)
Bus lines

Language and study programmes abroad, school trips

Work and au pair programmes abroad

Tours

Publicity

Other activities

2011 2010
1737 865 1261463
1737 865 1261463

132 165 97 607
963 664 880 974
107 163 86 698
18943 23 309
85 985 23 756
43 204 50 607
386 741 98 512
1737 865 1261463




m) Transakce se spfiznénymi stranami

Transakce se spfiznénymi stranami (v tisicich Kc)
Se spfiznénymi stranami se uskutecnily nasledujici transakce:

Prodej zbozi a sluzeb (vynosy)
Prodej sluzeb:

DPL real, s.r.0.

ORBIX, s.r.0.

STUDENT AGENCY, s.r. 0. - Slovensko
RegioJet, a.s.

Nakup zbozi a sluzeb (naklady)
Nakup sluzeb:

DPL real, s.r.0.

ORBIX, s.r.0.

STUDENT AGENCY, s.r. 0. - Slovensko
RegioJet, a.s.

Pujcky spfiznénym osobam

DPL real, s.r. 0.

ORBIX, s.r.0.

ORBIX, s.r. 0. Slovenska republika
STUDENT AGENCY, s.r. 0. - Slovensko
RegioJet, a.s.

Regiolet, a.s. - Slovensko

Pujcky od spfiznénych osob

DPL real, s.r. 0.

ORBIX, s.r.0.

ORBIX, s.r. 0. Slovenska republika
STUDENT AGENCY, s.r. 0. - Slovensko
RegioJet, a.s.

Pujcky ¢lenum statutarniho organu
PUjcky

2011 2010
956 240
3371 13 364
2014 9920
193 715 10 160
7375 8251
5123 30 564
0 15900
30731 0
23 509 20936
18 578 13 387
0 0
49 443 26118
174 074 3878
5160 0
0 0
0 0
1739 170
0 0
0 0
43 20013




m) Transactions with Related Parties

Transactions with Related Parties (CZK'000) 2011 2010
The following transactions with related parties took place:
Sale of goods and services (Revenues)

Sale of services:

DPL real, s.r.0. 956 240
ORBIX, s.r.0. 3371 13 364
STUDENT AGENCY, s.r. 0. - Slovakia 2014 9920
Regiolet, a.s. 193 715 10 160
Purchase of goods and services (Expenses)

Purchase of services:

DPL real, s.r.0. 7375 8 251
ORBIX, s.r.0. 5123 30564
STUDENT AGENCY, s.r. 0. - Slovakia 0 15900
Regiolet, a.s. 30731 0
Loans to related parties

DPL real, s.r.0. 23 509 20936
ORBIX, s.r. 0. 18 578 13 387
ORBIX, s.r. 0. Slovak Republic 0 0
STUDENT AGENCY, s.r. 0. - Slovakia 49 443 26 118
Regiolet, a.s. 174 074 3878
RegioJet, a.s. - Slovakia 5160 0
Borrowings from related parties

DPL real, s.r.0. 0 0
ORBIX, s.r.0. 0 0
ORBIX, s.r. 0., Slovak Republic 1739 170
STUDENT AGENCY, s.r. 0. - Slovakia 0 0
Regiolet, a.s. 0 0
Loans to members of the statutory body

Loans 43 20013




n) 0Odmény statutarnimu auditorovi

V pribéhu roku 2011 ¢inila odména statutarnimu auditorovi ¢astku 380 000 K¢ bez DPH za audit Gcetniho obdobi roku 2010.
Odhadovana vySe odmény za rok 2011 je ve vysi 440 000 K¢.

o) Informace o jednotkach, v nichZ ma STUDENT AGENCY podstatny vliv

Dne 20. biezna 2009 byla zapsana 100% dcefina spolednost RegioJet, a.s. - IC: 283 33 187.

Déle ma spolegnost podil ve vysi 80 % ve spolednosti STUDENT AGENCY, s.r. 0., se sidlem na Slovensku - IC: 44 551 304 -
a zapsana byla 1. 1. 2009 a 20% podil ve spole&nosti ORBIX, s.r.0., rovnéZ se sidlem na Slovensku - IC: 44 552 131.

Dne 26. 11. 2010 byla zapsana 100% dcefina spoleénost RegioJet, a.s., na Slovensku - IC: 47 231 271.



n) Fees to the Statutory Auditor

During 2011, the fee for the statutory auditor for the audit of the accounting period of the year of 2010 amounted to CZK 380,000
excluding VAT. Estimated remuneration for 2011 is CZK 440.000.

0) Information on the Units Where STUDENT AGENCY Has Substantial Control

On 20 March 2009, Regiolet a.s., a 100% subsidiary company, was registered - reg. no.: 283 33 187.

The company has also an interest of 80 % in the company STUDENT AGENCY, s.r. 0. with the registered office in Slovakia, reg. no.:
44 551 304, registered on 01/01/2009, and a 20% interest in the company ORBIX, s.r. 0., also with the registered office in Slovakia
- reg. no.: 44 552 131.

On 26/11/2010, RegioJet ,a.s, a 100% subsidiary company, was registered in Slovakia - reg. no.: 47 231 271.



Vykaz zisku a ztraty v pIném rozsahu
ke dni 31. prosince 2011

Oznaceni (v celych tisicich K¢)
a b
I Trzby za prodej zboZzi
A. Néklady vynaloZené na prodané zbozi
+ Obchodni marze
Il. Vykony

Il. 1. Trzby za prodej vlastnich vyrobku a sluzeb
. Zména stavu zasob vlastni vyroby
3. Aktivace

B. Vykonova spotieba
B. 1. Spotfeba materialu a energie
B. Sluzby
+ Pfidana hodnota
C. Osobni naklady
C. 1. Mzdové néklady
C. 2. Odmeény ¢lenlm organli spolecnosti a druzstva
C. 3. Naklady na socialni zabezpeceni a zdravotni pojisténi
C. 4. Socialni naklady
D. Dané a poplatky
E. Odpisy dlouhodobého nehmotného a hmotného majetku

. Trzby z prodeje dlouhodobého majetku a materialu
. 1. Trzby z prodeje dlouhodobého majetku
IIl. 2. Trzby z prodeje materialu

(. 01-02)
(f. 05 az 07)

(f. 09+10)

(f. 03+04-08)

(f. 13 az 16)

—

f. 20+21)

ZUstatkova cena prodaného dlouhodobého majetku a materialu (f. 23+24)

1. Zlstatkova cena prodaného dlouhodobého majetku
Prodany material

Skutecnost v uicet. obdobi

bezném
1
8902
9054
-152
1277 103
1277 103

869 886
262 038
607 848
407 065
278 771
207 048

66 380
5343
37 527
14 316
178 938
177 351
1587
166 617
166 601
16

minulém
2
10 229
8403
1826
1172 256
1172 256

784 607
241769
542 838
389 475
274 541
204 374

62 817
7 350
39 382
13 661
3563
1577
1986
26

26



Complete Profit and Loss Statement
to 31 December 2011

Designation (CZK'000)

a b
l. Revenue from goods sold
A. Cost of goods sold
+ Sales margin
Il. Production
II. 1. Revenues from own products and services sold
Change in own production inventory
3. Capitalization
B. Production consumption

@
'_\

Consumption of material and energy

w

Services
+ Added value
Staff costs
Wages and salaries

Social security and health insurance expenses
Social expenses
Taxes, fees, and charges

mooooono
AW N PR

Depreciation of long-term intangible and tangible assets
M. Revenues from long-term assets and material sold
Ill. 1. Revenues from long-term assets sold
lll. 2. Revenues from material sold
Residual price of long-term assets and material sold
1. Residual price of long-term assets sold
Material sold

(1. 01-02)
(1. 05 to 07)

(I.09+10)

(I.03+04-08)
(I. 13 to 16)

Remunerations of members of the company and cooperative bodies

(I.20+21)

(I. 23+24)

Line
Number

01
02
03
04
05
06
07
08
09
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

Reality in accounting period

current
1
8902
9054
-152
1277 103
1277 103

869 886
262 038
607 848
407 065
278 771
207 048

66 380
5343
37527
14 316
178 938
177 351
1587
166 617
166 601
16

past
2
10 229
8403
1826
1172 256
1172 256

784 607
241769
542 838
389 475
274 541
204 374

62 817
7 350
39 382
13 661
3563
1577
1986
26

26



Oznaceni
a
G.
IV.
H.
V.
*
VI.
J.
VII.
VII.

VIIL.
K.

IX.
L.
M.

X.
N.

XI.
0.

XIl.
P.

*
Q.
Q.

(v celych tisicich K¢)

b
Zmeéna stavu rezerv a opravnych poloZek v provozni oblasti
a komplexnich nakladl pfiStich obdobi (+/-)
Ostatni provozni vynosy
Ostatni provozni naklady
Pfevod provoznich vynosl
Pfevod provoznich nakladu
Provozni vysledek hospodareni [f. 11-12-17-18+19-22-(+/-25)+26-27+(-28)-(-29)]
Trzby z prodeje cennych papirt a podild
Prodané cenné papiry a podily
Vynosy z dlouhodobého finanéniho majetku (f. 34 az 36)

Vynosy z podilt v ovladanych a fizenych osobéach a v Gcetnich jednotkach
pod podstatnym vlivem

Vynosy z ostatnich dlouhodobych cennych papirt a podill
Vynosy z ostatniho dlouhodobého finanéniho majetku
Vynosy z kratkodobého finanéniho majetku

Néklady z finanéniho majetku

Vynosy z precenéni cennych papirli a derivatl

Naklady z precenéni cennych papirt a derivatd

Zména stavu rezerv a opravnych poloZek ve finanéni oblasti (+/-)
Vynosové Uroky

Nakladové Groky

Ostatni finan¢ni vynosy

Ostatni finan¢ni naklady

Pfevod financnich vynosu

Pfevod finan¢nich nakladd

Finan¢ni vysledek hospodareni
[. 31-32+33+37-38+39-40-(+/-41)+42-43+44-45+(-46)-(-47)].

Dan z pfijmu za bé&Znou ¢innost (. 50+51)
- splatna
- odloZzena

CGislo
fadku

25

26
27
28
29
30
31
32
33
34

35
36
37
38
39
40
41
42
43
44
45
46
47
48

49
50
51

Skutecnost v licet. obdobi

bezném
1
-19

237 135
218 640

107 286

6851
2327
33935
31 842

6 617

28 215
28 215

minulém
2
-355

60 899
23181

103 501

3680
2527
10 385
18 565

-7 027

20 368
20 368



Designation
a
G.
IV.
H.
V.
*
VI.
J.
VII.
Vil 1
2.
3.
VIII.
K.
IX.
L.
M.
X.
N.
XI.
0.
XII.
P.
*
Q.
Q.

(CZK'000)
b
Change in reserves and adjusting entries in the operating area and
complex prepaid expenses (+/-)
Other operating revenues
Other operating expenses

Transfer of operating revenues

Transfer of operating expenses

Operating profit/loss [I. 11-1217-18+19-22-(+/-25)+26-27+(-28)-(-29)]
Revenue from securities and interests sold

Securities and interests sold

Revenue from long-term financial assets (. 34 to 36)

Revenue from interests in controlled and managed entities and
in accounting units under substantial control

Revenue from other long-term securities and interests
Revenue from other long-term financial assets
Revenue from short-term financial assets

Financial assets costs

Revenue from revaluation of securities and derivates
Costs from revaluation of securities and derivates
Change in reserves and adjusting entries in the financial area (+/-)
Interest revenues

Interest costs

Other financial revenue

Other financial expenses

Transfer of financial revenue

Transfer of financial expenses

Profit/loss from financial operations
[l. 31-32+33+37-38+39-40-(+/-41)+42-43+44-45+(-46)-(-47)].

Income tax from ordinary activities (I. 50+51)
- Due
- Deferred

Line
Number

25

26
27
28
29
30
31
32
33
34

35
36
37
38
39
40
41
42
43
44
45
46
47
48

49
50
51

Reality in accounting period

current
1
-19

237 135
218 640

107 286

6851
2327
33935
31 842

6 617

28 215
28 215

past
2
-355

60 899
23181

103 501

3680
2527
10 385
18 565

-7 027

20 368
20 368



Cislo Skutecnost v uicet. obdobi

Oznaceni (v celych tisicich K¢) Fadku hoIném minulém
a b c 1 2
*% Vysledek hospodareni za béznou ¢innost (f. 30+48-49) 52 85 688 76 106
XII. Mimoradné vynosy 53 453
R. Mimoradné naklady 54 23 1000
S. Dan z pfijmd z mimoradné ¢innosti (f. 56+57) 55 0 0
S. 1. -splatna 56 0 0
2. -odloZena 57
* Mimoradny vysledek hospodareni (f. 53-54-55) 58 -23 -547
W. Pfevod podilu na vysledku hospodareni spolecnikiim (+/-) 59
wAK Vysledek hospodareni za Ucetni obdobi (+/-) (f. 52+58-59) 60 85 665 75 559
*hwk Vysledek hospodareni pfed zdanénim (+/-) (. 30+48+53-54) 61 113 880 95 927




Designation
a
* %
XIIl.
R.
S.
S.

*k*

*kkk

(CZK'000)

Profit/loss from ordinary activities
Extraordinary revenues

Extraordinary expenses

Income tax from extraordinary activities

- Due

- Deferred

Extraordinary profit/loss

Transfer of a profit/loss share to members (+/-)
Profit/loss for the accounting period (+/-)
Profit/loss before tax (+/-)

(I. 30+48-49)

(1. 56+57)

(I. 53-54-55)

(I. 52+58-59)
(I. 30+48+53-54)

Line
Number

52
53
54
55
56
57
58
59
60
61

Reality in accounting period

current
1
85 688

23

-23

85 665
113 880

past
2
76 106
453
1000
0
0

-547

75 559
95 927



Rozvaha v pIlném rozsahu
ke dni 31. prosince 2011

Oznaceni Aktiva (v celych tisicich K¢)

a b
AKTIVA CELKEM (f. 02+03+31+63) = 1. 67
Pohledavky za upsany zakladni kapital
Dlouhodoby majetek (f. 04+13+23)
l. Dlouhodoby nehmotny majetek (.05 az 12)

W w >

Zfizovaci vydaje

Nehmotné vysledky vyzkumu a vyvoje
Software

Ocenitelna prava

Goodwill (+/-)

Jiny dlouhodoby nehmotny majetek
Nedokonceny dlouhodoby nehmotny majetek

o N O oA wDN R

Poskytnuté zalohy na dlouhodoby nehmotny majetek
B. I Dlouhodoby hmotny majetek (. 14 az 22)
Pozemky

Stavby

Samostatné movité véci a soubory movitych véci
Péstitelské celky trvalych porostl

Zakladni stado a tazna zvifata

Jiny dlouhodoby hmotny majetek

Nedokoné&eny dlouhodoby hmotny majetek

Poskytnuté zélohy na dlouhodoby hmotny majetek

© 0N ok wDdPE

Ocenovaci rozdil k nabytému majetku (+/-)

CGislo
fadku

001
002
003
004
005
006
007
008
009
010
011
012
013
014
015
016
017
018
019
020
021
022

Bézné ucetni obdobi

Brutto
1
827 847

313 204
42 635

17 326
25 309

82 261

128
13 446
60 403

5404
2880

Korekce
2
-81 857

-73 914

-21 765

-10 016
-11 749

-52149

-1913
-50 236

Netto
3

745 990
0
239 290
20 870
0
0
7 310
13 560

30112

128
11533
10 167

5404
2880

Minulé
uc. obd.

Netto
4
519 943

227 575
27 578

9572
17 696

310

197 245
657
31756
11 650

146 151
7031



Complete Balance Sheet

as of 31 December 2011
Designation ASSETS (CZK'000)
a b
TOTAL ASSETS (I. 02+03+31+63) = 1. 67

A. Receivables for subscribed registered capital
B. Long-term assets (I. 04+13+23)
B. L Long-term intangible assets (.0O5t0 12)
B. I 1. Start up costs

2. Research and development

3. Software

4. Valuable rights

5. Goodwill (+/-)

6. Other long-term intangible assets

7. Unfinished long-term intangible assets

8. Advances provided for long-term intangible assets
B. I Long-term tangible assets (. 14 to 22)
B. 1l 1. Land

2. Structures

3. Single movables and sets of movables

4.  Perennial crops

5. Livestock and draft animals

6. Other long-term tangible assets

7. Unfinished long-term tangible assets

8. Advances provided for long-term tangible assets

9. Difference in valuation of assets acquired (+/-)

Line

Num.

001
002
003
004
005
006
007
008
009
010
011
012
013
014
015
016
017
018
019
020
021
022

Current accounting period

Gross
1
827 847

313 204
42 635

17 326
25309

82 261

128
13 446
60 403

5404
2880

Correction
2
-81 857

-73 914

-21 765

-10 016
-11 749

-52 149

-1913
-50 236

Net
3

745 990
0
239 290
20 870
0
0
7 310
13 560

30112

128
11533
10 167

5404
2880

Past
accounting
period

Net
4
519 943

227 575
27 578

9572
17 696

310

197 245
657
31756
11 650

146 151
7031



Oznaceni

O

N ook wDd R

e

o N o o

2B

Aktiva (v celych tisicich K¢)

b

Dlouhodoby finanéni majetek (f. 24 az 30)
Podily v ovladanych a fizenych osobach
Podily v G¢etnich jednotkach pod podstatnym vlivem
Ostatni dlouhodobé cenné papiry a podily
Pljcky a Uvéry - ovladajici a fidici osoba, podstatny vliv
Jiny dlouhodoby finanéni majetek
Pofizovany dlouhodoby finanéni majetek
Poskytnuté zalohy na dlouhodoby finanéni majetek
(F. 32+39+48+58)

(f. 33 az38)

Obézna aktiva

Zasoby

Material

Nedokoncéena vyroba a polotovary
Vyrobky

Zvirata

Zbozi

Poskytnuté zalohy na zasoby
Dlouhodobé pohledavky (. 40 az 47)
Pohledavky z obchodnich vztaht

Pohledavky - ovladajici a Fidici osoba

Pohledavky - podstatny vliv

Pohledavky za spoleéniky, ¢leny druzstva
a za (cCastniky sdruZeni

Dlouhodobé poskytnuté zalohy
Dohadné Ucty aktivni

Jiné pohledavky

OdlozZena danova pohledavka

CGislo
fadku

023
024
025
026
027
028
029
030
031
032
033
034
035
036
037
038
039
040
041
042
043

044
045
046
047

Bézné ucetni obdobi

Brutto
1
188 308
188 282
26

507 860
13 452
11 093

2359

288 986

278 612

43

2824

7 507

Korekce Netto
2 3
0 188308
188 282
26

O O O © O

-7943 499917
0 13 452
11 093

0

0

0

2359

0

0 288986
0

278 612

0

43

2824

7507

Minulé
uc. obd.
Netto
2752

2727
25

281993
13 360
9 007

4353

43 995

13 278

20013

2824

7880



Designation
a
B. .
B. . 1.
2.
3.
4.
B.
6.
7.
C.
c. L
C. L 1.
2.
3.
4.
B.
6.
C. 1.
c. 1. 1.
2.
3.
4.

o N o O

ASSETS (CZK'000)

b
(I. 24 to 30)
Interests in controlled and managed entities

Long-term financial assets

Interests in accounting units under substantial control
Other long-term securities and interests

Loans and credits - controlling and managing entity,
substantial influence

Other long-term financial assets

Acquired long-term financial assets

Advances for long-term financial assets

(I. 32+39+48+58)
(I.33 10 38)

Current assets
Stocks
Material

Work in progress and semi-finished products
Products

Livestock

Goods

Advances provided for stocks
Long-term receivables (.40 to 47)
Trade receivables

Receivables - controlling and managing entity
Receivables - companies under substantial control

Receivables - members, cooperative members,
and association members

Long-term advances provided
Estimated receivables

Other receivables

Deferred tax receivable

Line

Num.

023
024
025
026

027

028
029
030
031
032
033
034
035
036
037
038
039
040
041
042
043

044
045
046
047

Current accounting period

Gross
1
188 308
188 282
26

507 860
13 452
11 093

2359

288 986

278 612

43

2824

7507

Correction Net

2 3
0 188308
188 282
26

0
0
0
0
0

-7943 499917
0 13 452
11 093

0

0

0

2359

0

0 288986
0

278 612

0

43

2824

7507

Past
accounting
period

Net
4
2752
2727
25

281993
13 360
9 007

4 353

43 995

13 278

20013

2824

7 880



Oznaceni
a

C. 1

C.

C. IV

C IV.

D. |

D. |

NP

© 0 N o O

N

Aktiva (v celych tisicich K¢)

Kratkodobé pohledavky (f. 49 az 57)
Pohledavky z obchodnich vztaht

Pohledavky - ovladajici a fidici osoba

Pohledavky - podstatny vliv

Pohledavky za spoleéniky, ¢leny druzstva
a za (Castniky sdruZeni

Socialni zabezpeceni a zdravotni pojisténi

Stat - danové pohledavky

Kratkodobé poskytnuté zalohy

Dohadné Ucty aktivni

Jiné pohledavky

Kratkodoby finan¢ni majetek (. 59 az 62)
Penize

Uéty v bankach

Kratkodobé cenné papiry a podily

Pofizovany kratkodoby finanéni majetek

Casové rozliseni (F. 64 az 66)
Naklady pfistich obdobi

Kompexni naklady pristich obdobi

Prijmy pfistich obdobi

Cislo
fadku

048
049
050
051
052

053
054
055
056
057
058
059
060
061
062
063
064
065
066

Bézné ucetni obdobi

Brutto

1
172 183
125521

2070
13 002
28 470

3120
33 239

5683
27 556

6 783
6783

Korekce
2
-7 943
-7 943

0

Netto
3
164 240
117 578
0
0
0

2070
13 002
28 470

3120
33 239

5683
27 556

6 783
6783

Minulé
uc. obd.

4
199 252
39 467
55613

9932
32948
56 858

4434
25386

3832
21554

10 375
10 375



Designation
a
C.
C. . 1.
2.
3.
4,
5.
6.
7.
8.
9.
C IV.
c. Iv. 1.
2.
3.
4,
D. |
D. |
2.
3.

ASSETS (CZK'000)

Short-term receivables
Trade receivables

(I.49to 57)

Receivables - controlling and control entity

Receivables - substantial influence

Receivables - members, cooperative members,

and association members

Social security and health insurance
State - tax receivables

Short-term advances provided
Estimated receivables

Other receivables

Short-term financial assets

Cash

Bank accounts

Short-term securities and interests
Acquired short-term financial assets
Accruals

Prepaid expenses

Complex prepaid expenses

Prepaid income

(1. 59 to 62)

(I. 64 to 66)

Line

Num.

048
049
050
051
052

053
054
055
056
057
058
059
060
061
062
063
064
065
066

Current accounting period

Gross

1
172 183
125521

2070
13 002
28 470

3120
33 239

5683
27 556

6 783
6783

Correction

2
-7943
-7 943

0

Net
3
164 240
117 578
0
0
0

0
2070
13 002
28 470
3120
33 239
5683
27 556

6 783
6783

Past
accounting
period
Net
4
199 252

39 467

55613

9932
32948
56 858

4434
25 386

3832
21554

10 375
10 375



Oznaceni

>

w N

A

=

NS .

Pasiva (v celych tisicich Kc)

b
PASIVA CELKEM
Vlastni kapital

(f. 68+85+118)=t. 001
(F. 69+73+78+81+84)

Zakladni kapital (r. 70 @z 72)
Zakladni kapital

Vlastni akcie a vlastni obchodni podily (-)

Zmény zakladniho kapitalu (+/-)

Kapitalové fondy (. 74az77)

Emisni azio

Ostatni kapitalové fondy

Ocenovaci rozdily z pfecenéni majetku a zavazk( (+/-)
Ocenovaci rozdily z pfecenéni pfi preménach (+/-)
Rezervni fondy, nedélitelny fond a ostatni fondy ze zisku

(F. 79+80)
Zakonny rezervni fond/Nedélitelny fond
Statutarni a ostatni fondy
Vysledek hospodareni minulych let (F. 82+83)

Nerozdéleny zisk minulych let
Neuhrazena ztrata minulych let (-)

Vysledek hospodareni béZného Géetniho obdobi
(F. 01-69-73-78-81-85-118)=t. 60 vykazu zisku a ztraty v plném rozsahu

(. 86+91+102+114)
(7. 87 az 90)

Cizi zdroje

Rezervy

Rezervy podle zvlastnich pravnich predpisu
Rezerva na dlichody a podobné zavazky
Rezerva na dan z pfijm0

Ostatni rezervy

Dlouhodobé zavazky (. 92 az 101)
Zavazky z obchodnich vztahu

Zavazky - ovladajici a fidici osoba

Zavazky - podstatny vliv

Cislo Fadku
(o
067
068
069
070
071
072
073
074
075
076
077

078

079
080
081
082
083

084

085
086
087
088
089
090
091
092
093
094

Bézné tcet.
obdobi
5
745 990
256 849
1000
1000

21

21

159

100

59

170 004
170 004

85 665

482 571
28 215

28 215

Minulé ucet.
obdobi
6
519 943
171 166
1000
1 000

-1

113

100

13

94 495
94 495

75 559

321 704
20 848

20 848

2612



Designation

A.

A

Aol 1
2.
3.

Aol

Aol 1.
2.
3.
4.

Aol

A L1

Ao IV

A V. 1

A,V

B.

B. |

B. | 1.
2.
3.
4.

B. 1

B. 1
2.
3.

LIABILITIES (CZK'000)

b

TOTAL LIABILITIES (I. 68+85+118)=I. 001

Equity (I. 69+73+78+81+84)
Registered capital (I.70to 72)
Registered capital

Company’s own shares and business shares ( -)

Changes in registered capital (+/-)

Capital funds (. 74t0 77)

Share premium

Other capital funds

Differences from revaluation of assets and liabilities (+/-)
Differences from revaluation in transformation (+/-)

Reserve funds, undistributable fund, and other funds from profit

(I. 79+80)
Statutory reserve fund/undistributable fund
Statutory and other funds
Profit/loss from previous years (. 82+83)

Accumulated profit from previous years

Accumulated losses from previous years (-)

Profit/loss for the current accounting period

(. 01-69-73-78-81-85-118)=line 60 of the profit and loss statement
in its entirety

Other resources (. 86+91+102+114)

Reserves (. 87 to 90)
Reserves under special legal regulations
Reserve for pension and similar liabilities
Income tax reserve

Other reserves

Long-term liabilities (.92 to 101)
Trade payables

Liabilities - controlling and managing entity

Liabilities - substantial influence

Line
Number

067
068
069
070
071
072
073
074
075
076
o077

078

079
080
081
082
083

084

085
086
087
088
089
090
091
092
093
094

Current
accounting
period

5

745 990

256 849
1000
1000

21

21

159

100

59

170 004
170 004

85 665

482 571
28 215

28 215

Past
accounting
period

6

519 943

171 166
1000
1000

-1

113

100

13

94 495
94 495

75 559

321 704
20 848

20 848

2612



Oznaceni
a

B.

B.

B. IV.

B IV.

C. |

C. |

© 0 N o O

S

© 0N oK wDdPE

B
= o

Pasiva (v celych tisicich Kc)

b

Zavazky ke spolecnikim, ¢lenim druZzstva
a k ucastnikum sdruzeni

Dlouhodobé prijaté zalohy
Vydané dluhopisy
Dlouhodobé sménky k Ghradé
Dohadné Géty pasivni

Jiné zavazky

OdloZeny danovy zavazek
Kratkodobé zavazky (f. 103 az 113)
Zavazky z obchodnich vztahu

Zavazky - ovladajici a fidici osoba

Zavazky - podstatny vliv

Zavazky ke spolecnikiim, ¢lendm druZstva a k Gc¢astnikiim sdruzeni
Zavazky k zaméstnanciim

Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi

Stat - danové zavazky a dotace
Kratkodobé prijaté zalohy
Vydané dluhopisy

Dohadné Gcty pasivni

Jiné zavazky

Bankovni Gvéry a vypomoci (f. 115 az 117)
Bankovni Gvéry dlouhodobé
Kratkodobé bankovni Gvéry
Kratkodobé finanéni vypomoci
Casové rozliseni (F. 119+120)
Vydaje pfistich obdobi

Vynosy pristich obdobi

Cislo fadku
c
095

096
097
098
099
100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120

Bézné ucet.
obdobi
5

361920
265951

1739
16 039
27 739

24 714

25 465
273

92 436
5289
81450
5697
6 570
6528
42

Minulé ucet.
obdobi

6

2612

230 015
164 090

170

13 346
13515
7 302
22942

7631
1019
68 229
10 626
57 603

27 073
27 059
14



Designation

© 0 N o O

A

LIABILITIES (CZK'000)

b

Liabilities to members, cooperative members,
and association members

Long-term advances received

Bonds and debentures issued

Long-term notes payable

Estimated liabilities

Other liabilities

Deferred tax liability

Short-term liabilities

Trade payables

Liabilities - controlling and managing entity
Liabilities - substantial influence

Liabilities to members, cooperative members,
and association members

Liabilities to employees

Liabilities to social security and health insurance

State - tax liabilities and subsidies
Short-term advances received
Bonds and debentures issued
Estimated liabilities

Other liabilities

Bank loans and borrowings
Long-term bank loans
Short-term bank loans
Short-term financial borrowings
Accruals and deferrals

Accrued expenses

Deferred income

(1. 103 to 113)

(I. 115 to 117)

(I. 119+120)

Line
Number

095

096
097
098
099
100
101
102
103
104
105
106

107
108
109
110
111
112
113
114
115
116
117
118
119
120

Current
accounting
period

5

361920
265951

1739

16 039
27 739

24 714

25 465
273

92 436
5289
81450
5697
6 570
6528
42

Past
accounting
period

6

2612

230 015
164 090

170

13 346
13515

7 302
22942

7631
1019
68 229
10 626
57 603

27 073
27 059
14



Prehled o penéznich tocich za rok
koncici 31. prosince 2011

(v celych tisicich K¢)
Stav penéznich prostiedkl a penéznich ekvivalentll na zacatku Gcetniho obdobi

Penézni toky z hlavni vydélecné ¢innosti (provozni ¢innost)

Oznaceni
P.

Z.

A. 1
A. 1
A. 1
A 1
A 1
A 1
A. 1
A. *
A. 2
A. 2
A. 2
A. 2
A. 2
A_ *%
A. 3
A. 4
A. 5
A. 6
A_ *k*

o Ok W N e

A WO DN B

Ugetni zisk nebo ztrata z b&zné &innosti pred zdanénim

Upravy o nepenézni operace

Odpisy stalych aktiva umorovani opravné polozky k nabytému majetku

Zmeéna stavu opravnych polozek, rezerv

Zisk z prodeje stalych aktiv

Vynosy z dividend a podilt na zisku

Vyuctované nakladové aroky s vyjimkou kapitalizovanych a vyictované vynosové aroky
Pfipadné Upravy o ostatni nepenézni operace

Cisty penézni tok z prov.éinnosti pred zdanénim, zménami prac. kapitalu a mim.polozkami
Zmeény stavu nepenéznich sloZek pracovniho kapitalu

Zména stavu pohledavek z provozni ¢innosti, prechodnych G¢ta aktiv

Zména stavu kratkodobych zavazku z provozni ¢innosti, prechodnych G¢td pasiv
Zména stavu zasob

Zména stavu kratkodobého finanéniho majetku nespadajiciho do penéznich prostf.
a ekvivalentl

Cisty penézni tok z provozni éinnosti pred zdanénim a mimoradnymi polozkami
Vyplacené Groky s vyjimkou kapitalizovanych

Prijaté Groky

Zaplacena dan z pfijm0 za béZnou ¢innost a domérky dané za minula obdobi

Pfijmy a vydaje spojené s mimoradnym hospodarskym vysledkem véetné dané z prijm
Cisty penézni tok z provozni éinnosti

25 386

113 903
6 409
14 316
7367
-10 750
0

-4 524

0

120 312
-70 870
-206 387
135 609
-92

0]

49 442
-2 327
6851
-28 215

25728




Cash Flow Statement for the Year
Ended 31 December 2011

Designation
P.

(CZK'000)
Status of funds and money equivalents at the beginning of the accounting period

Cash flows from main economic activity (operating activity)

>rrrrrprprpPrrpPrprpP>>>>> >N

A N N = B ==

N NN NN

*
¥

o b~ W

* Kk

o Ok W N e

A WO DN B

Accountable profit or loss from operations before tax

Modifications for non-monetary operations

Fixed assets depreciations and amortisation of rectifying item to acquired assets
Changes in rectifying items and reserves

Revenues from sale of fixed assets

Dividend yields and shares in profit

Accounted cost interests except capitalised ones and accounted income interests
Eventual modifications with other non-monetary operations

Net cash flow from operations before tax, changes in working capital and special items
Changes in non-monetary components of working capital

Changes in receivables fro operations, temporary assets accounts

Change in short-term liabilities from operations, liability temporary accounts

Change in inventories

Change in short-time financial assets not falling in funds and monetary equivalents

Net cash flow from operations before tax and special items

Paid interests except capitalised ones

Received interests

Paid income tax for common operations and additional tax assessments for previous periods
Receipts and expenditures related to extraordinary operating results including income tax
Net cash flow from operations

25 386

113 903
6409
14 316
7367
-10 750
0

4524

0

120 312
-70 870
-206 387
135 609
-92

0

49 442
2327
6851
28 215

25728




Oznaceni

(v tisicich K¢)

Penézni toky z investicni éinnosti

B.
B.
B.
B.

1
2
3

*k*k

Vydaje spojené s nabytim stalych aktiv
Pfijmy z prodeje stalych aktiv
Pljcky a Gvéry spfiznénym osobam

Cisty penézni tok vztahujici se k investiéni éinnosti

Penézni toky z finanéni ¢innosti

O

O 0000000

1

N NN DNDNDNDNDN

* Kk

o Ok~ WN P

Dopady zmén dlouhodobych,resp. kratkodobych zavazkd
Dopady zmén vlastniho kapitalu na penézni prostfedky a ekvivalenty

ZvySeni penéZnich prostfedkl z divodu zvySeni zakladniho kapitalu, emisniho aZia atd.

Vyplaceni podild na vlastnim jméni spoleénikim

Dalsi vklady penézZnich prostiedk(l spolecniki a akcionaru
Uhrada ztraty spoledniky

Pfimé platby na vrub fondi

Vyplacené dividendy nebo podily na zisku véetné zaplacené dané
CGisty penézni tok vztahujici se k finanéni éinnosti

F. Cisté zvyseni resp. sniZeni penéznich prostredkii

R. Stav penéZnich prostfedkul a pen. ekvivalentii na konci ticetniho obdobi

-26 031
10 750

-15 281

2612
18

-2594
7 853
33 239




Oznaceni

(CZK‘'000)

Cash flow from investing activities

B.
B.
B.
B.

1
2
3

*k*

Expenditures related to acquisition of fixed assets
Income from sale of fixed assets

Loans and credits to related entities

Net cash flow related to investing activities

Cash flows from financial activities

C.

COoooO0oO00O0O0

N NN DNDNDNDDN

*kx

o 0o~ W N e

Impacts of changes in long-term res. short-term liabilities
Impacts of changes in core capital on funds and equivalents

Increase of financial funds due to increase of basic capital, share premium etc.

Repayment of shares in shareholder‘s equities to shareholders
Other deposits of funds from shareholders and partners
Payment of a loss by shareholders

Direct payments on account of funds

Paid dividends or shares in profit including paid tax

Net cash flow related to financial activities

F. Net increase res. reduction of funds

R. Status of funds and monetary equivalents at the end of the accounting period

-26 031
10 750

-15281

2612
18

-50
68

-2 594
7 853
33 239
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Tel.: +420 541235 273 BDO CAs.r. 0.
Fax: +420 541 235 745 Marie Steyskalové 14
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Zprava nezavislého auditora
spolecnikovi spolecnosti STUDENT AGENCY, s.r.o.

Provedli jsme audit prilozené Ucetni zavérky spolecnosti STUDENT AGENCY, s.r.o., se sidlem
nameésti Svobody 86/17, Brno, identifikacni &islo 253 17 075, ktera se sklada z rozvahy
k 31. 12. 2011, vykazu zisku a ztraty, prehledu o zménach vlastniho kapitalu a prehledu o
peneéznich tocich za obdobi od 1. 1. 2011 do 31. 12. 2011 a pfilohy této Ucetni zavérky, ktera
obsahuje popis pouzitych podstatnych ¢etnich metod a dal3i vysvétlujici informace.

Odpovédnost statutarniho organu Gcetni jednotky za Gu€etni zavérku

Statutarni organ spolec¢nosti STUDENT AGENCY, s.r.o. je odpovédny za sestaveni (&etni
zaverky, ktera podava vérny a poctivy obraz v souladu s ceskymi Gcetnimi predpisy, a za
takovy vnitrni kontrolni systém, ktery povaZuje za nezbytny pro sestaveni Gcetni zavérky tak,
aby neobsahovala vyznamné nespravnosti zpisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrfit na zakladé provedeného auditu vyrok k této Gcetni zavérce.
Audit jsme provedli v souladu se zakonem o auditorech, mezinarodnimi auditorskymi
standardy a souvisejicimi aplikacnimi doloZzkami Komory auditor(i Ceské republiky. V souladu s
témito predpisy jsme povinni dodrzovat etické poZadavky a naplanovat a provést audit tak,
abychom ziskali primérenou jistotu, Ze Ucetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupl k ziskani dlkaznich informaci o ¢astkach a
udajich zverejnénych v (¢etni zavérce. Vybér postupl zavisi na Gsudku auditora, zahrnujicim i
vyhodnoceni rizik vyznamné nespravnosti udaju uvedenych v Gletni zavérce zplsobené
podvodem nebo chybou. Pfi vyhodnocovani téchto rizik auditor posoudi vnitfni kontrolni
systém relevantni pro sestaveni uCetni zavérky podavajici vérny a poctivy obraz. Cilem tohoto
posouzeni je navrhnout vhodné auditorské postupy, nikoli vyjadrit se k G&innosti vnitfniho
kontrolniho systému GCetni jednotky. Audit téZ zahrnuje posouzeni vhodnosti pouZitych
UcCetnich metod, primérenosti G¢etnich odhadl provedenych vedenim a déle posouzeni celkové
prezentace Ucetni zavérky.

Jsme presvédceni, ze dikazni informace, které jsme ziskali, poskytuji dostate¢ny a vhodny
zaklad pro vyjadreni naseho vyroku.

BDO CAss. r. 0., Ceska spolecnost 5 ruéenim omezenym (IC 25 53 52 69, registrovana u Rejstiikového soudu Bmo, oddil a vioZka C. 31321, auditorske
opravnéni Komory auditord CR €. 305) je tlenem BDO International Limited (spoleénosti s ruéenim omezenym ve Velké Britanii) a je soucasti mezindredni
sité nezavislych Clenskych firem BDO.
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Vyrok auditora

Tel.: +420 541 235273
Fax: +420541 235745

BDO CAs.r. 0.
Marie Steyskalove 14

www.bdo.cz

Brno
616 00

Podle naseho nazoru Ucetni zavérka podava vérny a poctivy obraz aktiv a pasiv spolecnosti
STUDENT AGENCY, s.r.o0. k 31. 12, 2011 a nakladd a vynost a vysledku jejiho hospodafeni za
obdobi od 1. 1. 2011 do 31. 12. 2011, v souladu s ¢eskymi icetnimi predpisy.

V Brné dne 29. ¢ervna 2012

BDO CA s. r. 0., auditorské opravnéni €. 305

zastoupena partnerem:

Ing. Jifi Kadlec
auditorské opravnéni €. 1246
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BDO CAs. r. 0., Ceska spolenost s rulenim omezenym (IC 25 53 52 &9, registrovana u Rejstiikového soudu Bro, oddil a viozka C. 31321, auditorske
opravnéni Komory auditor CR €. 305) je ¢lenem BDO International Limited (spole€nosti s rucenim omezenym ve Velké Britanii) a je soucasti mezinarodni

sité nezavistych clenskych firem BDO.
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