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1. LETTER OF THE BOARD OF DIRECTORS

Dear Shareholders and Investors,
We would like to present you 2014 annual report of TrophyResort Nyrt.

We are pleased to inform that the year 2014 brought breakthrough for both of our business lines
which are hotel business with additional medical services and project management.

In 2014 sales revenues amounted to HUF 724.106mn (EUR 2.300mn), while net profit amounted to
HUF 251.434mn (EUR 0.799mn).

In the last year the first hotel was under extensive renovation. The hotel has been closed since May
2012. Most of the reconstruction works will be completed by the end of 2015, as last investments
relating to medical services will be finished by the end of 2015. The complex wellness center will
consist of four-star superior hotel with a healthcare center and further facilities providing
entertainment and leisure opportunities.

We plan several further investments in the hotel business. Our strategy is to purchase existing hotels,
renovate and enhance them to provide additional wellness and medical services. We have already
identified 2 additional hotels that we would like to include into our chain by the end of 2015.

Due to reconstruction works of the first hotel we expect project management branch to remain our
main activity in terms of sales revenue in 2015. We expect 2015 sales revenue to increase at least by
20% based on the growth of project management branch. In the second half of 2015 we will start to
sell timeshares which may additionally improve our financial results.

We are happy to inform that we have succeeded with WSE to introduce TrophyResort Nyrt. shares into
NewConnect. Our goal is to list the company on the regulated market of WSE in the next 2 years.

Sincerely,

TrophyResort Zrt
h 155 Sénd

=035 Soekiit, Pe16fi Sindoe 8y S ntice, S X0

Petronella Oregné Kocsis

Chairman of the Board of Directors of TrophyResort Nyrt.
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2. Selected financial information
Detailed explanation for the business year of 2014:

In 2015 the main aim of our company is strengthening its capitalization. In the main goals we are
targeting is to exchange the bank loans with our own resources, to make available the necessary
financial resources we need to finish our hotel investments, and to introduce the shares of the
company on different Stock Exchanges. As one step of this process, the shares of Trophy Resort were
introduced to the Cyprus Stock Exchange on the 29" of September 2014. The introduction to the
Warsaw Stock Exchange NewConnect has been succeeded on the 21 of April 2015.

Because our previous profit driver sector, the Hotels, being closed for renovation, they did not make
profit in 2014. Therefore the management building on their available relationship network and
human resources, we put a major emphasis on tender counseling and project management, and in a
smaller extent the related sales activities. These customers are changes, we only have a few constant
partner, but seek to form long term relationships, but because of the nature of the business these
cooperations are one off.

National Bank of Hungary exchange rates:
31.12.2014: 1 EUR = 314,89 HUF

31.12.2013: 1 EUR = 296,89 HUF

thousand HUF thousand EUR
2014 2013 2014 2013
Net sales revenue 724 106 846 266 2 300 2 850
Depreciation 24 062 27 303 76 92
Operating profit or loss 368 265 280736 1170 946
Profit or loss before tax 271952 135336 864 456
Profit or loss on ordinary activities 251434 122 678 799 413
Profit or loss after tax 251434 122 678 799 413
Total assets 5380779 2399 656 17 091 8083
Shareholders' equity 3132072 1538 242 9948 5181
Long-term investments 1236176 176 3926 1
Receivables 2253200 370795 7 157 1249
Liquid assets of free disposal 14 948 1438 47 5
Long-term and subordinated liabilities 161 806 191 985 514 647
Current liabilities 2086901 669 429 6 629 2 255
Operation cash-flow -1824 027 50 400 -5794 170
Investment cash-flow 205 873 -60 926 654 -205
Financial cash-flow 1631684 10 152 5183 34
Variation of financial assets 13510 -374 43 1
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3. Financial report of 2014 and auditor’s report

Report about the closing of the company
TrophyResort Nyrt.

business year:
01.01.2014 - 31.12.2014

1/30
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f .  TrophyResort Nyrt. - T
| = I STATEMENT OF FINANCIAL POSITIONS (according to the provisions of IASIFRS) ) ‘;1
No.| | , Description | 000 HUF i _[Retowncel 01012013 31122013 | 31422014 changes%
11A ‘Currentassets | 78 40047 2333048 4o,
21 Liguid assels e 1812 1438 14948 939%
31, Liquid assets of free disposal _ l ] 1812 1438 14048 939%
42 Separaled liquid assets |
53 :Promptly realizable iquid securbes o _ ] | !
61! ShorHerm investments, securiios | et ’
71 "Held- l(Hnammy securities signifying a creddor refationship i
8'2. 'Securmes signifying a creditor or an owner relabanshq: marked oul for sale
' 9h3 IOLher secunhec signifying a credilor or an owner relationship B N
10 +m Receivables N s 350887 370795 2253200 508%
N <|>Accounts receivalbe (irade deblors) 2 164 509 72399 168319 133%
! 12.2 Bills of exchange receivables o o ; B ) T
| |Non consolidated recenvables from affiiated undertakings B = Al L Bm
[ 1l 'Advances given for prodouts an s | 1179 056 ;
15 5. Deposits and cautions - - | i ~1
16,6, Other receivables o 195 378 28466 508679 0%
177 Expectedly retuming sum of defered tax receivables S s t ey
183& Positive balance of the expenses and revenues of constructions under way ) b : ; B
19 V. inventories Mot 19 24 64900 74%
201 Finished products : ' '
212 ':Wom in progress, intemediate and semi-finished products -
22;3 \Animals for breeding and fattening, cther liveslock i
| 234 ;Rawmatenals and consumables o ) B o o 1 ; I |
|25 [Goodsforressle - - - & a4 o0 7|
| 25V |Deferred expenses e No8 | Ty
r_26|8 {Long-term Investments i B M3 | 563926 176 1238176 702273%
| 27|i._|Long-term financial investments A, 563750/ o otae00 0
. za} Held-to-matunty securities signdying a creditor relationship B 3 i } ) |
| 2912, |Other securities signying a creditor relationship or an owner relaticnship under 20 per cent ! =3
303 Invesmanls conceming undertakings taken into consohdahon . o= B © 1236000
314 lnvesunems into not consolidated (affiialed) undertakings EEEs T 563750
32 .ll Investmonts info mveslmant trusts o £ ‘g ' i .
33 Long- -farm mcelvables and oans S | 176’ 176 176 !
MW Subordmatedrscwahfes ‘ : | ; :
35V lnvestments on langmfe assels % i
36:(: ‘Immovables and personalties used in produclion N2 1375458 1990033 1811555 9%
37| Land and buildings, rights lo immovables - - | 885223 @7se1. 868266, 1%
381 |Plant, machinery, vehicles — - 138 392| 115432 99485 14%
3! m i Toos of greaf vaiue e : ) B : T
40| [Loasod assels ) S = _ _aiao: ——— o,
A7 [Biokogical assels, natral resources " - A e S ~ ¥
| q2iv ‘Asse!s in course of construction = 348463 996443 843604 -15%
; Q!Q ;lnlanglble assets = ) - [ N S N
| 4, Capitafzed value of esoarch and development - : | :
| 4510 Concessions, fcenses and simviar rights and assefs (nof connected lo immovabos) o o i 3 i
6 inlectolprperies Sl |
41 V. Gooawil i A ]
. 48 'Totalassets i - 2301102 2399656 5380779 124%
Budapes, 28.03.2015 % / UA~")
Oregné Kocsis Petronella

Trophyiesor Nyre,
8 Séskit, Petdfi Séndor u, 39.
Ce.: 13-10-041236
adészém; 23705373-2-13
WWWI:*]rophyrcson ev

203,

2130
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s - TrophyResort Ny,
- o == STATEMENT Of _lijA_NCIAL POSITION_S (accordln§ to the provisions of IASIIFRS)

=  Description/'000 HUF 01012013 31122013 | 31122014 | changes%
{Currenl lizbilities = s " 0 733666, 669420 2086901
jAccounts payab_lg {irade credilofs) e o ! i 313272 212720 27252
Bifs of exchange payable o K| '

Short-term credits and loans 220661, 143335 1651372
Advances received 28031 ki
Nen consolidated short-term payables to affiiated underiakngs ; { : i i
‘Deferred revenues | 162427 09792 267202
Deferred tax fibiltes JEI i ' '
Other short-erm liabities PEe 1 75540 151044
Long-term and subordinated liabilities No g 83216 191985 161806
Long-term credits and loans TR 81310 190426 161806
Debts on issue of bonds, convertible bonds 1 A : !
Lease liabiities ) X 1906 1559

Non consohdakgppg tem\ payables te affiliated mdertakmgs ] ; !
‘Other long-term liabilites |

'Subordnaiedl liabifties ‘_ﬁl i

Expected (future) Iiamliues - —_— %7_1’ o ! i
IShauhold_gr_s_e_q_u_lgy = | Mett 1484 220! 1 538242 3132 072
Issued capital | 1462260 1466930 2736000
() Owinership shares ropurchased al book value | i : 73326

Assels given in excess of shares i . i

Accumulated proft reserve and currsnt profit afor tax 21960° 144638 396072
Differences resulting fom market valuation ]
Participation of extemal owners |

“Total equity and liabilities 2301 102 239965 5380779

Budapes!, 28.03.2015

3130

e /ol

Oregné Kocsis Petronella

TrophyResers Nyry,

2038 Stskdt, Peras Stndor u, 3

Cg.: 13-10-041236

addszém; 23705373-2-13
BB: www, E;Opﬁ)’rt.son eu
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"

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (according to the provisions os IAS/IFRS)

+ Net sales revenue
+1-|0wn performance capitaized.
- {Motenal costs
- Staff costs
\Depreciation

= Operating profitorloss

TrophyResort Nyrl.

Description 1 '000 HUF

+ Incomie and profit from financial transactions.

+ Other income and profit

+1Expenses and losses from financial transactions

+ Other oxpenses and losses
= Profit or loss hefore tax
- Income tax

= Profit or loss on ordinary activities
+/~ Profit or loss on terminating activities

- _Income tax

= After tax profit or loss on terminating activities
+- Accumulated impact of changes in accounting poficies

- Income tax

= After tax profit or loss from changes in accbuntipg policies

; :Srakes of external owners
= Profitor loss after tax
‘Basic EPS (HUFipieces)

‘Deluled EPS (HUFipieces)

4/30

01.01.2013
239 724

177367
27255
17778
17324

7668,

217924,
22368

204 710
15838

3235
12603,

12603
1,6804

17238

31122013
846 266,
9713,

44 514

27303

280736
20737
13704
55009

124832
135336

12658,
122678

122678
16,7902,

163571

31122014
724106
 wion
ST
2052
368 265
6397

64 854
116303,
51261
271952
20518
251434

251434
20,6679
19,7484

changes %
-14%

40%,
A7%|
2%,
3%,
-69%
7%
111%
-59%
101%
62%
10_5'/0_:

105%;
2%,
21%




TrophyResort, Nyrt. NONCONSOLIDATED ANNUAL REPORT 2014

TrophyResort Nyrt.
A INDIVIDUAL STATEMENT OF CASH FLOWS o B
| 31122013 | Effect of 3122014 ‘Change | Composition Rel.
No. Desription / THUF | | revision THUF T o % to notes
1| Modofied profit before tax 184 648 301044 16196 6285% 222831% 15
From which R : S g 3 A
+ Profit belore lax of ordinary business actiies 135 336 271952 36616 100.95% T201257%
- Comrechon due to nferesls recened -3635 5452 a8 S423%| A035%)

R Gue to pad ini e 53047 354 BS03| 3d88% 255.65%
2|Accourted deprecialion NS 77303 B 321 A 178, 11% 13
3iAccountzd 055 In vale B 8476 621 CRCE 0 2145% 3

| 4[Difference batwen formation and tiization of prowsions ! R 5 [

~ 5|Fied assels sold -17202 51457 34255, 199,13% -300.88% 12,14
6| Vanation in accounts payabe (race crediiors) ' 100580 -185 470 84920 B446% 137284% 10
7|Vanstion n other short-ferm abifties 66274 4749 18776 2834% 35156% 10

me m S v' Asesas M ¥ ; - g

+ changes in ofher short term alxites n stalemenl of financial 113839 94 905 18734, -16.49% 702,48%

posibon

~correction due 1o non-epayable financial assets d -47 365 47410 5 0,10% -350.9%%
8|Vanation in Irade deblors - 83704 128611 2123150 T 25365% 951,67% 5

- changes m iradk debices m stament of inencial pos tons 92 180 95930 <188 170 BTRE 71051%

+comechons due to bad debt provsions -8476 -32621 -24 145 284 85% -241,45%

9 Vanation in curr assels (who lrade deblors and lquid asseis) i -140 283 -1814101 1673518 -119317% -13427 8% 5.4.8
10| Vanation deferred expenses @
71[Tax pard or payabis (on prof) B 12658 20518 -850 £210% 151 87% %
12 |Dradends, shares paid of payable 15
13| Inferasts receved - 3535 5452 1917} 54 23% 40.36% 14
14 Interests pad 83047 34544 18503 34 88% -266.69% 14

F— = i . - = . :
+ interest bocked as expenses 53047 34544 -18503 -34.88% 255,69%
+lnlerest booked s purchase vabe of assels N
| |OPERATION CASH-FLOW: 50 400 1824027 4874427 3719,10% -13501,31%
15| Purchase of fixed assels 647 360 -104 993 542 657 83,80% T77.15% 1,23
L P R SR B G
= Purchase of fixed assels 647 980 -1340 993 693013 106.%% VRS S e
+ Comection due 1o capital i through oution n knd 1235 000 1235000 9 143,76%
15| Sak of fixed assels 587 054 310865 276 188 -47,06% 230101% 1,2,3
17 | Dindend received 14
Il |INVESTMENT CASH-FLOW: 60926 205873 266 799 437,91% 1523,86%
18| Recerpts from shares 1ssus (capital nflux) 4670 106 396 101725 2178,2%% 787 54% .
+ Total capilal ncrease 4670 1342 3% 1337725  26645.10% 993%.31%
- Correction due 1o capital increasa through centnbubon i kind 1236000 -1238 000 -9 148.78%
191 Receipts from the sssue of bonds and secunlies signifying a 0.9
creditor relstonship
20|Borrovangs 3N7%0 1491917 1460127 4593 04% 11043 06% 10.9
21| Redempbon of ong term bans / bank deposis 3
22| Non-repaysbe essets receved 47365 47410 [ 0.10% 30,93%
23| Cancelition of shares, disi 15 (capial recichon) 7332% 733% 100.00% | i1
24|Bond pard back [ 10,9
25| Loan mstaknent payments 42500 12500 -92.52% 10.9
26Long term bans granted, money dapesiied in benk ] 3
27 | Non-repayeble assels Iransferred
28| Changes in iab. fowards founders / olher bng ferm abiites 37 1559 212 -349,28% 1154% 10,9

. |FINANCIAL CASH-FLOW: 10152 1631664 1621512 15972,34% 12077,45%

IV. |VARIATION OF FINANCIAL ASSETS: 314 13510 13684 3712,30% 100,00% 7
Opemng amount of iquid assets 1812 1438 374 -2064% % e
Cosing balsce of Iqud assets 1436 14948 13510] 939,50% |
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e - L TrophyResort Nyrt. |
8 B N e il ) i ____ STATEMENT OF CHANGES IN EQUITY _ — - p— el
" Megneverés lssued () Ownershipshares | Assefsgivenin | Accumulatedproft  Diferences resulling hom  Paricipaionof  Tofal -
capital | repurchased at book value ¢ excess of shares 1 Feserve and current market valuation external owners !
i : i profit affer tax
' = Qwners of parent Noncootrolling
| P T | : | ) interests
|Opening balance 3t 01.01.2013 LA ) TR R, 24960 1 T | sz
Transactions with owners | shareholders .. 60! B -mzs{_ E| 68 656
[ rase of ssvo captal sting o s, butroisocopeal | 4870] | } 4sm
;- ¢hanges in the amount of repurchesed own shares ; { : 3% i ; 73325
Profitorfoss o il A 122678, 1267
1« profi oc koss of cument reportag penod i =i b e 1226785, 122678
|- Other comprehensie income il ol = I, R ‘ b
IEffects of retrospecti 2tion o d ' R i RGN -
:Eﬁm:olrwmpecﬁne@otiq@nk 3 - i - 0 e g i1 ——
| Other 2 5 i | i — !
Closing balance 21 31122013 | 148930 73326 i 144638 N KT
(Opening balance at 01.01.2044 | 1456930 -nm[‘ ________ = ERl | 14463 | o [1sw2
with owners { sharehold . 1269070 73326 | .y . 1342 396
- raise of ssued capial /setiog the issued. bulnot pag captel 1269 070 o : 11269070
- changes in the amount of repurchased own shares ! 73325 ! i T s
Profitor loss ... j 1 : e 251434 : 5 251!34:
- profil of loss of current reporting pariod N : sl ] 251434 i 251434
- other comprehansve income | — S b 1 it :
Effects of retrospective application of stand! A ; : i : L
(Effects of retrospectivee restatements ; S 1 [ i = . I,
10ther o ! | I : N || N R | R
'Closing balance at 31.122014 G | a73s000] [ PR | 39072 il S T )
Reference lo the statement of financial posiions ~~~~ No. 67 Nr. 68 No. 69 No.70 No.72
|Gomparative values from statement of financial positions 2735000’ Slirwmis T 396072 s
Connecting remarks:
1) Anglysss of ether comp fve income: 0 all ilems of own equity wa
2a) Amounts actounied as dmdend payments towards owners 1 regartng pencd. - EFt
2b j Owidends per share EFt
13680 000 (total number of shares)
Further informanon and exglainng remarks can be found in thw Own equity szcon of the Notes
6/30
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Independent auditor’s report

To the Owners / Shareholders of TrophyResort Nyrt.

Report on the financial statements

We have audited the accompanying financial statements of TrophyResort Nyrt. (hereafier ‘the Company') for the financial year 2014,
which financial statements include the statement of financial positions as of 31. 12. 2014 - where the identical sum of assets and
liabilities THUF 5 380 779. and the profit of the year THUF 251 434 is -, the statement of profit or loss and other comprehensive income
concerning the period ending on the date mentioned befare, the statement of changes in equity, the statement of cash flows and the notes
containing the decisive elements of the accounting policies and other explanatory information.

The management's responsibility for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with the International
Financial Reporting Standards (IFRS) as adopted by the European Union, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement. whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the Hungarian National Standards on Auditing,

Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.

The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation of financial statements that
give a truc and fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of TrophyResort Nyrt. as of 31. 12. 2014, and of
its financial performance and its cash flows for the year then ended in accordance with the regulations of the International Financial

Reporting Standards (IFRS) as adopted by the European Union,

Other reporting liabilities: our report on the business report
We have conducted the audit of the business report as of 31.12.2014 attached to the financial statements of the year 2014 of

TrophyResort Nyrt..

Management is responsible for the preparation of the business report in accordance with the International Financial Reporting Standards
(IFRS).

Our responsibility as well is to assess the consistency of the business report and the financial statements.

Our work with respect to the business report was limited to the assessment of the consistency of the business report and the financial
statements, and did not include a review of any information other than that drawn from the audited accounting records of the Company.
The business report of TrophyResort Nyrt. for the year 2014 is in conformity with the data of the financial statements of TrophyResort

Nyrt. for the year 2014,

Budapest, 28. 03. 2015 Dr. Serényi Ilvdn
kamarai tag kénywvizsgald
= ___AUDFF-SERVICE XFF- ..
eeemET | S ejegyzett konyvvizsgdlé cég ,_\;.____\‘_ = 8.52: by
e < ny.sz. 001030 k.t.sz; 003607
 dr.Serényilvin T dr. Serényi Ivan -
AUDIT-SERVICE Kft. Registered auditor
1022 Budapest, Bimbo 1t 3. ny.sz.: 003607

ny.sz.: 001030
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TrophyResort Nyrt.
Notes - according to the IFRSs as adopted by the EU

[Data of tho : 3 ;
Type. publc lenild corpany o e o
Tax regisyation numder: 23705373213
Contral Stalistical Offics regisyation number.  23705373.8831.114-13
Company registration numbe 13-10-041238
Dato of foundation: 30.00. 2011
Predecessor of bl HELPER SERVICE KR
Main scope of activity Real estaty brokerage
Supplementary actvibes Hatsd servicas
Centee 39 Pytafi Sancor Steel Soskut. HU 2038
Adiress. 3 Kassuth St . Hegyhatszentiakal, 9933 HU
Address 18 Jovitag SL, Zsambek, 2072 HY
Addrass 0110256 Kulterulet. Mark gz, 3262 HU
Agdress 0110v257 Kuheruiet, Markaz, 3252 HU
The homepage of the company waw trophyresort b
The accouning seftware of the company” Pénzszdm
Ownership stusture.
TrophyResort Nyrt.
 Descoptonofowner [ Ceteraddess [ Shof 1 Ghaweof | Other

3 ety ownership % vote(s) % Influence
{76% ) | Affliatad
Lo N i £ | Affliated
 Oregne Koceis Peyonefia 39 Petdfi Sandor Streel, Soskit, HU 2038 4250% 4250% -
(20%25%) ety s | Affifaied
(g S : , l G
 Csdk Tamas 1 B Pipacs Steet. Koamend, HU 2900 i 4.10% 4,10% -
mine’ sharaholdears tofal : - | 53.40% 53.40%, -
Tots 5 MR SOR e B ) e ——
Share of ownership and Hghighted data of the comparty

TrophyResort Nyrt.
Description of bnvestment: | Center | _ ., Smamol  Shaeol | c!w_od‘_—f:f Other | Profitor Loss Shareholdors’ Other
Data in THUF e i % vote(s) % Capitsl | Resetve = Equity )
(78% ) dewc cav b S ; : SECTRUNSH B | | iy oy |
Ossghedescont K [Bp Gwamu 2 [Hwgwondee ook oW wsol s W@A8 183674 subsday
Establishing the consolidation circle
« the parent is such an entity that has one or more subsidiaries,
- the subsickary is sbch an ently that s controlled by ancthar caty (the parent)
Companies fom tha consobdafon crcle
- Subsidiary companies total invoived: ORSEG MEDICALCENTER Kit
Application of new and amended Intomalonaf Fivancla Reporting Sundards (FRS-9 L R R s e L ]
Changes, new dards and P by the pean Union, became effective on 1 January, 2014;
- 1FRS 10 C Financial - oy tha EU on 11 December, 2012 (sfiactive for reporting pencds starting on or 2fler 1 January, 2014),
-IFRS 11 Joint Arangemeats - andoesed by the EU o 11 Decomber, 2012 (oflective for reparting periods starting on or after 1 January, 2014).
- IFRS 12 Disciosura of interests in Other Entities - encorsed by Bie EU on 11 December, 2012 {effectiva fof reporting pariods starting on or after 1 January, 2014),
- 1A$ 27 Soparate Fmancial Statements - endorsed by tha EU on 11 December, 2012 (a#factive lor reperting periods stwing on of after 1 Jamwary, 2014),
-1AS 28 Invostment i Associafes and Jont Veatures - endorsad by the EU on 11 Dacamber, 2012 (affectve for reporting periods starting en o after 1 January, 2014),
- Amendments to IAS 32 Financial | Pre ation - Reclassif of financial assets - ondorsed by the EU on 13 December, 2012 (effectva for raporting pericds starting on or after 1 January, 2014),
y titios 3 portng 10 Consolk IFRS 12 Oi of interests in Other Entifas, and IAS 27 Separate Finan dorsed by the EU on 20 November 2013
(etfective for reporting pericds staring on or after 1 January, 2014),
-G . i Joint ] d [x of Otner Entities: Transit L X inancial Reporbng Standards 10, 11, and 12) - endorsed by th EU on 4 April, 2013 (effestive for reporting
periods starting on or after 1 Jenuary, 2014),
2 i of Assets || dments to IAS 36) - endarsed by the EU on 19 Decamber, 2013 (effective for reparting periods starfing on or after 1 January, 2014),
- Novation of ives and Continuaton of Hedge A g [Amend 0 |AS 39) - sndorsed by the EU on 19 Decomber, 2013 (offoctve for reparting periods starting on o after 1 January, 2014)
Thase d . Ew and intorp do ot influence I the financial
New dard! P and changes, pled by the European Union b ing effective after the current reporting perfod
- annwal improvements & IFRS 2011.2013 Cycle, standards amended IFRS 3 Business combinations, IFRS 13 Far valve measurament; 1AS 40 Investment property - endorsad by the EU on December 18, 2014 (effociive data 15 1o b 521 later),
- anrwalimprovementsta IFRS 2010-2012Cyc, | IFRS 2 Share. 1FRS 3 Busi i IFRS 8 Operating segrments, IAS 16 Property, plant and equi 143 24 Relod party disclosuses, 185 38 hlangib )
by the EUon bar 17, 2014 (¢ fer roperting pariods starting on February 1, 2015 or bter)
- defined Baneft Plans Emplayea C 1o |AS 15} - endorsad by the EU on Decembar 17, 2014 (affective for raporting periods starting on Fobruary 1, 2045 or ater),
. 21ofthe aional Financial Reporgng tions € (IFRIC} Levies - ondorsed by tha EU on Jure 12, 2014 (effactive for reporting periods startng on June 17, 2014 or ater).
The Company has not chosen the eaty apphcation of the abows standards.
The financial staternents were prepared in accord with the Infernation! Financial Reperting St (IFRS) as by $he EU
$0fthe o PR st L S5y 5 A FIRTEHE iz

Wihorized o sign tho anowal report Orogné Kocsis Petonelta Addrags. AT 7521 Bidein Tritweq 272
\uthorized to sign the anrual report: Grag Szabokes Adcress: 18 Jovilag S, building A, Zsambék, 2072 HU
witharized to 5gn the annual report: Oreg Imce Adcress: 18 Jovilag S, buiking A, Zsambék, 2072 HU
\thonzed to sign the annual report. Cadk Tamas Address. § Pipacs Si, Kérmend, 8900 HU
\uthonzad lo sign the annual repork Dr. Szimormy: Tamis Address. B Banydsz St, 151 Hoor Jd flal, Budapest, 1164 HU
Soard of Directors. Cregne Kocus Petranella, Oreg lenre. Csak Tamds, Dr. Stimoenyi Tamas
Joard of Supandsors: Liobernd Nagy Akz, Ozsvéth imre, Vesata Nandor
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According 1o bogad provnisicns i s compulsary lor the company to have the annual report sudited

Aaditor dt Serdrn hvan ny 2. 002607

Regstered audt company AUDIT-SERVICE KRt nysz 001030

Legad repeesentabon Dr Lex Arnamacia

Persan responsibls for accounting

- nams Laud Laszio

- nddress 1044 Budapest, Frargepanu 36

- registaticn rumber 148544

Bank accounts: - HUF Mohcs Takardk Bank 2, MKE Bank 2
A G e 350 ¥ =t - i o g s zre b
The cunrancy of book-keeping focnl (HUF) i B L B IR0y .
The method of book-keeging doubla entry bookkepan, IFRSs as endorsad by ®is European Union

Closing date of the company 31122014

Balanca shaet prap. date 3151 of Jaruary

) 9 the iing peincip

= Departure from e accountng princples. none

= Departure ram e laws in force. permitied by the auditor aone

= Departurs Fom the adopled valuation concepls none

= Conwstent exchanga rate at he valuahon of loreign exchangs assels and Entibes. axchangs rate of Hunganan Nabonal Bark
= In the cowse dmetwkhmmp&dmuow FU2 800 13K View. 1S eN0roed, 1 is appied togetner with the pansple of going concam
The on of tho pr v
Betwoen e dales of anal cbmg and batance mkmq thers was no esseral mformation modifying the sheaten of tha company, thus the closmg data of the company can be valsaled as those of an operating undensking

Thea langht of tho reportng pencd ditsrs from %o previous reporting peniod (IAS 1 49) none
Form of fnangial statements indridual fnancial statemants
The prasentanonal currency 15 the same a5 Ihe funcional currency. HUF [IAS 21 §3)
{Oparatiog begmente s R e S R B RCEET 7 e A e ST AT
Tha actwdes of the Company can be divided o the following four segments
- trags of used chothes. .
- trade of pefel fumaces,
- AUSETY FVCIS
- bounsm senvices.
The 1 of financial posibons and e of profit or loss and other comprehensive mcome delailed g 10 589 can be read 2 Y (a5 3 part of thes financial statemenits)
Vihen aszigning the 0 13 op g S0 tha Company followed tha principlas heralmdes
- the items that were indwidually assignable to a specific segment, were taken Into consideration at thal segment.
- the resxdual balances were divided 1o sach segment on e base of tha net salas revenue
TMhroaldumolumta.nlag!a_mngWﬁegyauhmmnmmumywnsuhlm
Oenomination /! THUF
- bade of used chthos, A
- ¥ads of paliel rnsaces.
- ahvary Senices,
1aUNsm SerVIces.
Total
maumdnmdhomsammmmﬁnmﬂngugmunhownvmsnakasblm
DonolmmlhnlmuF ; Amount : Ratie i)
- trada of used clothes, : 70090
-¥ade of pefét fumaves, i 420758
- atasory SBICES ; 282 355
- tounsm sorvices U - I
Total . 846 266
s (A paley} ;i R S SV BT A RS AR 7
A financial asset or financlal ltability at fair value through profit or loss
A financial assator f bilty st fale Khproforloeais 2 ity tharl 15 classified a5 hoid for fading and any such financial Kalilty under 1AS 33, that ifiad upaaini gridonty the entty as at far vahe
tvough profit or joss.
A financisl asset or financial Nadilty (s classiiad as hald for rading &
- 1 is acquired of incumred principally for fhe purpose of seling or repurchasing i in fhe near (erm;
- on il recogreion d1s part of a portfolio of idenSSed Enancial instruments that ars mamagoed together and for which tere s ewdences of 2 recent actual pattem of shorl-ferm profit-taking, o
-t ts a danvative (axcept for a derivative that is a financlal guarantee contract o a designated and effective hodgng nstrument).
Tho Snancial mstruments of this group has to be measured al fair valse Swough prafit o loss.
Tha Compony had no finsncial sssets and financial fabititios messured af fav value through profit or ioss 1 previous end kn current reporfing period
Held-to-maturity investments
Hed-to-maturity investmants ae non-denvative inancial assets with fixed or determinabie payments und fixad mahusity that an an&y has the positive intanSon and abilty to hold o maturity.
Exciuding
- thase that the enlity upon indizl recogniian dasignatas as at fair valus rough profit of ks,
- thoso that the entity Cecignates as available for sale; and
those mat mesl the dafinition of lans and receivables
Jeld-to-matunty i ts ore o ised cost, for the mmmwmamm“m.smwMmsmqummmmeuymwmmodmlwumwmmq-mrmasmmnntmm

mmcmslﬁodbylln(}ompmywhlscabmnnhm
g5 taken mio so0 No.3

.oans and receivables

oans and recaivables are non-derivative financial assets with fixed or delerminable payments that are not quoted In an active market, other than:
those that the entity intends to sall Immediately of in the near tem, which shall be classified as held for tacing, and those that the enfity upon initial recognition designates as at far value through prof of loss.

thase that the entity upon initial recogniSion designates as available for sale, or
those for which the hokier may hol recover substanbally all of fts insal other han becausa of crecit i which shall ba classifed as available for sale

8730
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Thesa oo The 5115 the amount al whit the tam i3 atinitial recagrity princip: phus o- minus the cumulabye amortisalion using the effectve rersst methad of any d:
etween that mitiad amount and the mahurity ameunl, ang minus any reduction for impairment or uncolectabiity ¥ A

Items classfied by the Company into thas category ors as fallows
+ Liguid assets, soq reference No 7,

- Recajvables, see reference No 5,

- Long-lerm recavablas and loans 569 reference No 3 for datails.

Available-tor-sale financlal assets
Avalablo-for-sale financal assals aa thos non-denvasve financlal assets thal e Cesignaed as avaidable for sake of are rot cisssified s {a) Wans and recenvables, (b} Neld-lo-matunty Investments o () financal assets & ar vaky Yrough prost of loss

They are moasured 21 far vaius. but the differsnce resuting fram far vaiue 5P in other comp ncome 11 oW eguity

The Company had no fnenciel assels cldssfied as avavoble-for-sale finencind assets in the previous and vi the cument repartng penad
Other financial liabilles

Every financial iabitty that s not classifled as Anancial fabdities measured at fair value rough peofit or loss 15 classified wile s category
They are measwad at amortised cosl

Rsms classod by the Company mio this calegory are as lollows.

< Curent labilmes for detais pliase read reference No 10,

- Lang-term and subordinated habdities ses reference He 9

The of fipancial | was done in the same way as in the previous reporting period.

Most significant avenfaof 004 EERE AR IS TR =

Significant changes wire caused i the balance sheet, profit and loss slatement compared 1o the previous year see detavs at the specifc firuncial sletement ine fader

EMfect of curen! yoar's megers, ¥ansiticns no such svent
Conbrol scqlared over subsidians. other entiies (AS 7 40) (01012014 - 31 122014
Oenumination | THUF ~ Brseg Medicalcenter|
| K.
Contol scqured (0% wotng ghis |
Consideration pard . :
-cash - 9
- cash equrvalents shares worth 1246

Acquired antty’s

- cash

% cash-equvalents

- cther assals, Eabiiites
= Cument assets (wimout proviods)

"= Long term davestment
= Tangble assels

= Short s Fabites

The partent company acauired 100 per cent of tha business participation of Grség MedicalCenter KA. on March 17, 2014, The participation wars acuqired through issuing new sharss (consibution in wind),

Acquiting canvol over subsidiarles and other entities (IAS 7 40 {0101.2013- 31 122013)
The mother company has nat obtained control ovar any ofher entities m tha previous year.

The hares of the partint company ware §stad lo e Cyprus Stock Exchange on Seplamber 20, 2014 Main detanls of #10 iséirg arn

- sacurtly code TRRE
- gecurty pame TROPHYRESORT NYRT

- nama of market Emerging Companies Cyprus
- typa of shaves comman stocks

« ISIN rumter HU0000112859

- {ace valuo HUF 200/ EUR 085

- number of shares 13 680 000 pes.

- currency of rade. EUR

Thero were no deals made on the Cyprus Stock Exchanga n 2014 concering the parent's shares,
Fhe parsnl oompany announced & intort b fist its shaes on the Warsaw Stock Exchange. The preparaions of fsSng are in progress, However the isting Nas not Lakon piace unti the praparasion dats of the financial statements,

e — . — — o — R TR g . A ; 1 j

meCompanydidmlpmemouhmdﬂ&hm«mmhm&qm

‘and personatties used In production : D S R R § EEERoRe T o)

computer sysiam,

"alusticn-sccounting:
The basis of regrsiration is: $a purchase price.
Defnition of residual valse: On the bass of the Accounting Policies.
Insignficant estimated residual vabie: its value is less than 20 % of the onginal cost value. and HUF 500 thousands,
Mathod of depreciation: undey the syaight-ine method, projectad fo #ie gross vake.
from the day of basad on dmaticn of the usaful He.

53015 6 contolied through stocklaking.
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Deprecation raes in usa
Description Average (%)
Memhnloarmelme ! Ty
- buiing 2,00
machnary Lo W@
Fagupmet, L |
1- compuner systems } 30
" vehcio = 5 2000
Stucture TR
Description 01012013 BRI O Vatiation Consttuents of year
; A o ; . under review
THY : . g cod ! THUF i % %
Land and buddings and rights to immovable £85 2231 875818 850 266 7852 99.14% a.93%
plotof fnd, parcelization ) 49630 d9 600 49650 ¢ 100.00% 270%
- buaiding, part of bukding 839 563, 926 158 815 6% 7552 93.0%% 45 19%
Plant, machinery, vehicles y 138392 115432 99485 45947 85,10% 549%
- machwmery. equipment ! 19639 11582 56.485' 15.947] 85,18% 543%
Teols of reat value I o [] 0 0 0.00% 0,00%
Leased assots 3380, ’2‘:\%} ) 0 2300 T ooex 0.00%
‘Biologleal assets, natural resources ; R =P 0 0 0.00% 0.00%!
Assets in course of construction ) LT sieuj E) wj 52639 B4.68% 46.55%'
Total. 137545 1?5'0?3[ : 1819858 aman 91.03% 100,00%’
Changa in slock. ) . o 101012014 3112 2014)
Denemination | THUF openng increase decrease loss In velue marked  reclassification +. closing
back
Gross value 20138% 109129’ wems 0 1914760
Land ana bukdings and nghts to mm 3107 0 0 i 0 %03 107
Prant. machinery. vehiclas 167 845, 0 0 0 ]
Tools of great vahe o [ 3
Loased assats 6500 ¥ 6500/ 1
Buological assets, nalurdl resources 0 0 © 0
Assots i courss of canstruchon : 996 443, 108123 1) T S 0 :
i
|DEPRECIATION e 59 0 ] 103 205!
[Land and bukings and nahts o enm !, R et
Plant, machincey, venicks = : . 0 £8 %4
Tooks of grest valus ik of
s : S S "9
Biological assals, natural resources 0 e 0 0
"Assats m coursa of constructan 0, i N (] ___bJ
“Nol value . FLT A v 1811555
Lang and bulkdings and nghts fo imm 0 0 0 858 266
Plant, machnery. vohickes 4635 0 ¢ 99 485
Tools of groat vahse 0 o ) a
Loased assals 2 0 Qr 0. 0:
Biologies! assats, natural resources 0 0 o 0
Assels in course of constucton A 251788 0! 0 543 304
Change i stock o . 101012013 31 12.2013)
Denominaticn | THUF i opening increase decrease | loss invalue marked | reclassification +- chosing |
H m $
N 1412138 647950 I 5 T 2073900
s 368853 ) ; T um eioe
186315 456 167
EERE i | -2
! ; - SR S, it 8 500:
“Biokogeal assets, nakital rosoir £ : o
Agsets In coursa of construcon 547 980 ampeisey | 05443
DEPRECIATION 27303 o . X 19865 83866
Land and buiklings =nd fights 1o Imm 9082 ; 14503 27289
Plant, machinery, vehicies 17201 5703 52417
Tools of graat vake ! 4 0
Leasad 35501 KRk 1040 4160
Bickogical assets, natural rasources : ! )
Assets in course of construclion | : 0
Net value e _11154'55*‘_' BT R Tos102 ) 90 034
Land and buidings and rights foimm. 885224 5052 0, o 343 EIL
Plant, machinary, vehicies =2 138392 7201 [ o 5759 115432
Tocls of greet vakie g 9 ] - | 0 0= o
Leased assats e gl 3380] -1040) 0 0 [ 2 340)
assats, natural . o o, 0 9 )
Assets in course of consiuch G 348 463 64790, 0| of i
Changes in stock ding to IFRS R R (01.01 2014 - 31 12 2014)
“Denomination { THUF T opening increase | decrease Joxs in value markod | closing
: : i back i
CHANGE OF DEPRECATION N 7 R S R [}
ORDMARY B AN o TDT R 103 205
“sroghtinematod ok e e HREE M 103205
-bmpsumdepeciaton e s AOEL L o WA G (2 - Lt W
Shanes o siock accodingto FRS (01.01.2013 - 31,92 2013
Deramination/THUF opewog | increase | dereise | comeclons | cosng
HANGE OF DEPRECIATION : 3561 . o eeee 8386
JROINARY = 16 886, 83888
sraightfine m.m 19836, 83 856
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Changes w stock of dapraciation according to e taxabon rqlns

(019012014 - 31 12 201¢}

Dencmination Act on Corp tax Joss In value Acton Comp.tax
THUF opening Increase decrease loms in value marked closing
back
Land and buildings and nghts 10 Immevatie 27852 7552 o 0 25 404
‘Techrical macturery. equpment, vahick 53055 15676, 0 0 83762
Other equpment, venicle 1 6562 (A | o 7772
Broeding stock : 0 o 0 0i 0
Assets in course of constuchon ! o o =~ 10 ol o
"Total 81900 uos2l 2 o 11908
Changes 0 stock of depreciation accordng o the taxaben rules (0101201331 12 2013}
Oenomination Azt on Comptax ! " Acton Com.ax
THUF opening increase decroase “loss ir value marked closing
back
Land and bulkiings and nghts ko mmovatts 18674 9178’ 0 0 27852
Techrezal machnary, equisment vohick 35475 17611° 0 o 53008
Other gquipmant venick: ; 537" 1835 of 0 6962
Breading stock | 0 s 0 o 0
Assets in course of constucton 0 0! 0 g 0
Total; EH @ i o s 37900
Changesn development resenve
“Denomination { THUF. 01012012 MA22003 | 3ii20W |
'DEVELOPMENT RESERVE T JE3TE |
"+ oparng i 0 0 B
fomaten : 0 Bi668 13597
- appropiation . : ol o eie
cancellod by wumsm 6 CONpAAND0 lax COrm. Qj N _D, ¥ L
= pther agpropriation obligation . 0 67 668 T 135976
from which duea in nexd your “‘__:[.: % R
ndicsiors
Deseription rzaong 3122014 Varistions
%
Shars of assels 99 97% 56.44% 59.44%
Raso of avsals 6299% 3367% “080%
Dagras of weaing out 05,95% e 98,50%
Coverage of langible assels. 7.30% 172,80% 22367%
Effectivoness of targible assats 043 L 93.48%
Content of assats in course of corstuchon
- land and buikdings 843 804 THUF,
Imparment, refrement from books:
mmmmMmmnnvmnuww»m none
Due ko g, marking back of imp s
Exvacedinary events of tha year: none.
Changes follawing the year Pong.
The Company doesnl have any bkgocal assats accordng 1 145 41
Longtamiawsiments W
Content:
- parbipaticns,
- other kong-term kan.
- The basis of registrabion 15 <ost, value al the time of disbursement,
Structwre e
. Descrigion 01012013 | 3122013 | 31422010 i Variation Constituents of year
e, R 2 iy ‘ B N undes review |
i THUF LG [ = THUF ) N CHReE
_Held-to-maturity  securities  signifying  a; o| 0 0 0 0,00% 0,00%
“creditor relationship e e WP e ' !
‘Other securities signifying 2 credifor, o [] 0 0 0.00% 0.00%.
relationship or an owner relationship under
Npu :onl i | 1 |
e e S it - — P S— - i .
gs Lzken 0 0 1236 000 1236 000; 0,00% 95.95%
inta consolidation | i i i
“vom wich” ully consoldated [over 50% share) 1 o 1236000 1236 000! " 000% %.95%
into not lidated (affiliated) 53750 [l 0 0 0,00% 0,00%
undortakings . H k ¢
Investments into investment trusts | 9 o0 0 () 0,00% 0.00%
Long-lem recetvables andloans | A RS a3 100,00% 001%
Subordinated receivables ; s Il_i £ o = s e 0' 000% 0,00%.
Investrients on langible assets i e 0 e 0 _000% Do0%
i
Total: = 563926 176, o T g 100,00%
Change I slock — - o (01012014 - 31.122014)
Denomination/ THUF apening increase | ' marked | ne | cosing
. m I‘
GROSSVALUE M S e 0 = 5t
Inwestments cancaming ndedakings Laken o, [ 1236000, 2% ooq
consokdanen . | I | — 1
Long tem recsivables g oans 176] g o .
|
WPAIRMENT T __T_;___ - ,,_F.l-[_’ 9 IS AR | M ,f_°i
' : 1 '
NETVALUE o 16 1zso0lg 0l R | 128176
mmkmgmmwmnm [ 1238 000 of 0| 0 173000
ehilion. | M- : :
ong-tsem roceivabios and koans P A Bl el = ool R 2 o
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Change m stock B ) (01012013 3142 2013}
Denomination { THUF opening increase o P marked fication +- closing
| ! back
/GROSS VALVE ) 563 526, 0 378N b | 0 116
nto not ( ) 553 750 5037 : 0
;wmnupsr
"L ong-term receivables and oans s, ! 176
{IMPAIRMENT 0 ) o ) 0 0
'NET VALUE 553926 o 563150 v 0 17
i nat (affkated) 563750 0 563 750 o 0 0
undertakings N
‘Long-torm tecenvebles and kvans 178 ) o 0 0 176
[iffarances detweon purchase and nomnal vaiues 101012014 3112 2014)
Description Value at cost Value stoost Sases of Valuation i 3Nn.92.2014 31122014
! THUF : _Can ifogind Pﬂco?’: Equity/Stock Value of equity Audited value
(T6%-. )~ dire¢t control | o =5 i _j_ oY 7 |
Crseq Medwaicenter Kit 126000 80500 1835% 228% 183574 1236 000
Total: 1236 000 80500 e = 183674 1236000
Indicatoes
Descriptin 31122013 31122014 Varistions
sm of assats o1% 4 £%
‘Rao of assats 001%' 29Te 31323586
Stock not ncluded in the books. nane
Reclassfications nk other clams. none
Valug of subordinaled assets Q THUF
Most significant events of the year 2013 The SZABACSHRODA Kft. ownwership share was sokd during the year 2013 whch resuited a profit of THUF 17 202 {see rfe No 14) Th
JB ratural 510 was usad Lo selths 2 bill of exchange ssued to satlle 3 dailty 8ganst suppiors, which Fansaction resuled in no profit or loss
T e s AN _— o PR — e ——
Content:
- goods for resale
Valuation-accounting:
- The bass of registraton is the purchasa pace
- Loss invalve. nene
Assets ae controlied through stocidsking
01.01.2013 CoMa22013 7 iaxis | " Vanation Constituents f year
: under review
5 | ———— LT, %
e A o) 0.00% 0,00%
[] 0, 0,00%; 0,00%
finished products }_ !
semere e s e sl SRS T PSS o
Animals for buedng and 1alenma. other’ 0 0! 0,00% 0,00%
Finished praducts [] 0 0,00%, 0,00%
‘Goods for resale 8 e 17440% 100,005
Total: 19) S 174.40% 100,00%
31922013 314220014 | Variations 4
oz R G How

Exyacdinary events of the yaar
Changes following the year

{Recsfyabios hiike
Conlent:

- ade debtors.

- nor-stressad

Valuation-accounting:
- The basss of regisiation is
- Loss in vale:

the book value.
on e base of e accounting policias.

Stock i supporied by reconciiation, anaytical registration.

wawmvm aocwrﬂngwdbyhmmmabh

| Accounting %

IR

e b -

T

L

Fuawbdoxcsed@go‘mmﬂlsr___m____“ _So00
Fwa__pm:dﬂwudngzmm : 2500

'Oveedua for 5190 days 1400 |
Overdue for 3160 days 12,00
Overdue foy 1-30 days 1000
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Stucture e 2 i e e
Description 01.012013 31.12.2013 31122014 Variation Constituents of year
| ) A i under review
THUF 3 o THE % | %

Trade debtors 164 509, 1232 168 319 95540 23271 T41%

. domestic 138205 102531 84642 7 596, 8285% 37T

- focelgn ; 50000 0 e e0 0,00% 5.45%

<sgss m vakio of bade deblos 21728 0202 028 et 20801% 2,75%

Bills of exchang [fon-affiated) ) o ET 261993 0.00% 15,01%

. g

Non censclidated receivablos from atfillated 0 o w5y 35150 0,00% 1,56%

undertakings i (

Advances given for prodcuts and secvices ) () 1173056 " qtra0se 0.00% 5233%
Deposits and cations 0 0 0 0. 0.00% 0.00%
Othe lisbilties X 195376 296 446 508 678 210213 XL 2,58%
(Cauid assats kant. nan -afficted i 2300 92800 8282 6518 |8z 383%
'Taxt Soc Securty / customs rec cua to 61647 7593 154 5471 78013 203 53% 626%
rechass, ! H
‘Recassified xGebits bacs yade crodors o 19717 s s T6.65% 067

Recewables fom saie of lmashaes 77505 7505 o R 000% 0.00%

Other raceivibias 33928 32510 526900 %0 160! 2% 1.21%

Expectedly returning sum of defetred tax 0 0 0: T D];' D;WV-‘ 0,00%
receivables | ]

Positive balance of the expeases and 0 0 0 0 2.00% 0.00%

revenues of consiructions under way ! JL

Total: ;i 355 687 370795 225200 1882405 GORET% 100,00%

The Company accepted bilis of exchange From ane partner in the custent your to securg e recenvables aganst it Details are presentod in tha fofowing tables
Most sig dems of ciher are (a5 of 31 12 2014)

- advance payments for services (THUF 216 070)

Mos( sigmificant tems of other recevablas are (as of 3172 2073)

- THUF 32 510 advance payments (o suppiers

Racervablas - impaiment ) o _{01012014-31122014)
Cescription c | — ]

THUF opening closing

Trasda dabtoes i 3202, 32621 T w6y

Tota: 3202 2521 o S0 62823

Recewables - mparmant 0101201331 122013}

Deecription o
THUF epening impai marked closing

back |

B S

Teado dedlors 2072,
wis

ol ) Lo__ommsl o owaz o

BRcotexchangs :
i _ Descnption )
THUF

215123

“Total: - BECEE I L I l

Anstomachos Lid

v ETEESIET

st S S VIR,
o actplon: . o UL A LGl S Y’!':_*’.'_"_4

Indicators

IDB,G“A!

Share of assots
271,00%

‘Raiocfossels.
:ﬁpfpi‘;’;ugodw:\

| Rotafion of trade deblors (days).
Indicalar of crec coverage:

Reclassficalions.
- due lo ,crecit” balance trade dettors 19 092 THUF,

Extaccdinary events of the year

A amourt of ad were in tha raporting period In cennection with the assats in course of construction (a telal of THUF 1 170 056).
Changes foliowing he yer none.

: & ey e e g i = i 37 YA bt 8 e S WL 25
The Company thd ncl posess short ima mvasiment. secuitios on the anc of oither e cumant, o the pravicus tha reporiing pariod. : o s e

R N U = (L A 53T 7 RN NS Y s T R

Content:
- cash in hard,
-bank accounts

Valuation « accounting:

- The basls of registration is: the book vake
- Loss in value none

Assels are controlied by rscencifation, cash audit and cartified by the owners.
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Structure e ————eey Wl
Description [ET TR 2 L 83 T " Varlation " Censtituents of year
| + ! : under review
THUF ) THUF ) % %
Liqud axsats of ea disposal ! 1812, 1438 14548 13510 1039,50% 100.00%
I Saparated lqud 353615 o) o 0 .6 " 000% 0.00%
Promply realzabis bquid securties i ° o o 0 _ Gome 0.00%;
¥ . e ‘- . - !
" Totak: I 18120 1438 14948 13510 1033,50% 100,00%
Inticalors
Deseription ' 34122013 122004 Vanations
%
Share of assets 0.35% 084% 182 43%
Ratic of assels 0.08% 028% 483 59%
Raped rato indox 000 0.0 333 45%
Extraordnary events of the year none
Defored axpanses. e s L Sk : St — i e
The Company did nol posess dederred eapenses on the snd of oithor tha curment, or tha previcus the reporting pesiod
Liabilits = BRI N e R T R S ey = S .
Highlighted lsbifties {0101 201231 12 2014}
Description and type Actual valye Rate %
o 2201 | 1year 2 years over Syears
Financialinstitutions: ; SR e = = L |
- Mohacs Takarékbank Zrt 187 927 26121 12500 1118081 month BUBOR +
ioaie - S 2 cxgeil _W
- Fontana Credi Takaroks2ovetiazel 121446 121 445 0 o 0 0 0 changng base niterest
! rofe v 2 per cent
- overcat ) 7 I I 0 g
Other organizations: R B R B 5 BNt L R
- Oragno Kossis Patonosa 1464 1464 000 0 0
i : ! | ) per cont
- Mondo Libo ImT 337 0 T 0 o 0 contal bark rate + §
‘ . : i : peér cant
-MIYUI 1081 1061 0 0 0 v 0 canval bank rate + §
+ 3 for cent
Zala Anslénos Epitos Vallaezo 271 35270 35270 0 : of o ) 015 por conl, cental
: i | ! S } D bak 1ote 2 et cot
Totat: . : 1813178 1651372 12500 1250 12 500 12500 MR e |
Highbighted kisbeties o o (0101 2013 - 31 12 2013}
Description and type Actuil value g o Due Rate %
3 = 3112.2014 1 year 2 years Iyears dyoars ¥ years. _ overSyears
Financial institutions: RO ARl Seof 1 I s
- Mohiscsi Takaakbank Zrt 150426 28620 25000 25000¢ 25000 6000 1805 1 meonth BUBDR «
./ marge
- Essto Laasing Autsfinanszrozisi 2. s 590 8305 = e = g PN 0 1162%
*Fanlana Cradit Takardks26v01k 8200 106356 106 395 oi o 0, ol 0'changng base interest
x ! rale + 2 per capl
——— : i m
‘Other organizations: SRR 700 ENEAT ] S R R P [leTe 5 Bt
- 2aia Ahatanos Epitési Vallakozo 21t 32670 32870 [ ) 0 015 per cent cental
S I B s il shankrate 2 percant
MU 007! 0 0 a o 0 1007’ cental bank rate + 3
| N | PP | Sell b ek S Il
AT s 322 o. 0; [} 0 0 3 262 centraf bank rate + 3
L i $ i per cant
Tolal: T usan 168276 25590’ 25378 25000 25000 TN |
Highbghted fiabidtios o 01012013
Description and type Actual value  ue Rate %
. 01012003 1 year o 2years Jyears T dyears ) “Syears over 5 years
Financial institutians: L ] ax=ud| i ] | [ i T
“Mohicsi Takardibank 2t 128 716| 17 405 25000 25000, 25000 e300 1monthBUBOR+
| ! marge
i
| |
-Fonlana Crodit Tkardksaowobiozt | 72630 726107 B I | (R R 0 thangrg base ileris!
I | | rate 2 pef cent
3 : o ks - | ! mage ,
CErso Loming AvOfnapszvozbsi 2. 248 50 5% 50 T - o s
le 1 | 35 35 0 0 0; 0 0lehanging |
[ther I I ;
- Zaky Atalanos Epitést Vallaezd Zrl. | 20000 30000, [] 0] 0 0, 0-15 per cenl; contral
I : R i . bank rats + 2 per cent;
T O 303877} 20681 25550 2550 2550 6446 o |
Longterm eabilities - ERs 3 5 Rederena 9
Conteénl:
- loans,
e,
- other liabiltizs
Valuations - accounting:
« The basss of registaban & the book valun
The stock 15 supported by reconciiaian
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Leong-form §abilties - inferest kabilites

Description | Rate%
Financial InsButions
- Mohacs: Takargkbank 1 '} meath BUBGR 4’
o D |
Swowa 25 oo
Description 1 002000 | 3422000 | 342204 | Vanabloa  Constiuents of year
B : i I . f el i under review
: _ THWF i i ____'_f : THUF I A % i
Long-term credits and Joans ; 5310 190 425 161 806, 28620, BaTH 100,00%
Iinvostmienl 8nd devoiopmant craoks i 81310 190 426 161806 28 020! 8497% 100.00%
Debts on fssue of bands, convertitie bonds [} 0 ) 0 0,00% 0.00%
'Lease fisbiliies o 1906 1w ~ 0 1559, 0,00% 0,00%,
;Non consolidated longterm payables to 0 N el T o 0~ . —Dr O.W%‘ 0.00%
sffiliated undertakitgs | I |
Other fongerm Fabllties [ i 0. T 0.00% 0.00%!
‘Subordinated liablities i o o o o 0,00%. 0,004
Expacted (future) Eabiliiea F 0. 9 S ) S Y 1 0,00%
: i
“Total. T b2 w198 Teleos :"@;w’:ﬁL"—':fyzzam' 100,00%
Long-derm Kabilibes - degres of credit coverage guwraciee ; = e
Descriplion Typ Amount | Amount Coverage
THUF ofaodt | oferedit | ofcoversge | quananee |
- Mohacsi Takarék Bank 2 Invastment : 161805.- T propedtes + sureties |
Total: 161 806 0
Indioatars
Description L MMM 322044 | Vardstions
] 0
Sharo of Rabiktes. ¥ 22,29% no% mae
Raoctamies sw _ aoml ww
“Indicator of iquidity b
Indicator of bngterm iquety 5026%
Degtee of cebtecness. T T aeaiw
Nelwdebledness i D%
'Rato of long-Jerm labities/own sourcss. “421%
Coverage aboat ioans: . H6.00%
Raclsssifications it short-fem Fabites:
-dus 1 instaliments of cred®s within a year 12 500 THUF,
Stock nol nciuded In the books. none
Extraordnary events of e year: none
Changes following the yoar none
Curentlisbilios : ‘ S A S R e s
Content:
- tade crediors,
- credis,
- other Eabitivs,
- ¢efemred income
Valuation - accounting:
« The basss of registrabon is the book vakuo
The slock is supperted by reconciiation.
Currant iabiftios - iterest iabilSes g
[ Descigton [ Rae%
Floscaimsthigons |
“Mohicsi Takaréhbank 211 11 mont BUBOR +|

SRS ..ot

" Fortica Crodt Takordkaghvet

[m- v 2 per cent!

mage

Othor organizaons: N ‘ ) S
- Zalai Aaldnos Epitesi Vakakozd Z1. 15 per cont cenyal
e [k riMe 3.2 par ot

Mendolbs jcorbal bank rato + 5|
_ peok

~MIYU rcontal bank rate + 5/
| per cont ‘

. - o ——— - & e ey e e e e e
.- Oregné Kocsls Patronalla contral bank rade + 5|
B —— .. SO
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Stucturs o
Description 01.01.2013 31122013 31122004 Variation Constituents of year
! { under review
THUF 1 ' : THF | % ‘ %
Ach dirom ! 0] wot! 3 28 0%0] 0,11% 0.00%
1 : 1
Accounts payable [Trade croditors) : Wz aemz s g4 2% 131%
domesic | ez zuﬁi = 15138 197 587 7.41%] 073%
e S A | A ol T2 2117 005 055%
|8ills of axchange payatle H [ o 0 0 0,005 0,00%
Other shortterm iabllities T s, ol W s 198,93 7.24%|
- payments lo ompliyess 2531 2285 7012 4727] 05874 0,34%
- payments to tax f 50¢ ins./ customs 3028 5 sen) 1% 997] 2417 183715 s2%
- reclassified “credit’ batancs tade dobtors [} 1217 908 a2 143551% 0.92%
- othar raclassified receivabes 0' 500 i 0_ -5000; 0! 00% 0.00%
Oher fatulites 2024 407 15936 16529 3915.48% 0.76%,
Shortderm credifs and loans i 20661 1851 m' 1508037 1152.11% 75,13%'
Shortterm cradits 190545 % 204 2204] 0.00% 1.26%
snmmhmm 008 (R R P 1 < S 13382% 8%
Non consolidated shorl-term payables to' R B N | T 0,00% 0,00%
alumd unéemklnns : I i} 1 P o : |
eredrevenses [ wwar GET T i 1232%
I d ;¢ b !
Deferred vaxFabiities 0 0 0 o, 0.00%
t i
Total 731666 2085567, 1417472 IR 100.00%
Custant Kabilitios - degree of credil coverage guaraniee
Description W Amaunt Amount | Coverage
: of credit of credit ; of coverage guarantee
- Mondo Libro Jomn 3367 - . ¢
- Fontana Credit T: ang 121449 property
working capral credi
. Zala Aalinos Epitési Vatakozo ZiL kan 3527030 000 ~tamal, suretiaz !
| "eqped konsagek |
" MIYUSI Kt ivostmert and 1082, 2 i
wurking capital credit _I
- Mohdcs! Takarek Bank il _irvestment )  proparties + suresies
- Cregné Kocsis Petonatabosn o C T imeom- 5 j|
R - = 8. -
Totak = S i 1651372 0
e O e o
 Deserption Loosnes T g2 [ Ve i
SR | : | % |
[Share of kabiities 70% K )
[Shortdorm fguidRyl, S 6. ms 7 162,78
| Short-torm iquadity 11 e e e s I 283%! 65,
Rato of Aiguidy” F T 184.25%
Transit 6me of bade creditees (dsy): ] 15726 o 21,46%
‘Dynamc ity 41.94%. ey 420y
Indicator of nierast coverage 355,12% 897.26% 24985%
"Short-ferm indeblednoss. T883% 286.14% _aqz,_sgi]
R joas 1o other e
- due [0 debit’ balance ¥ade crediors: 15 160 THUF,
- due 1o debit’ batance other livbiibes. 154 547 THUF
Extraordnary avents of he year.
" THUF 52 B48 was recened n curent yor in with the idies shown under defeed revenues
Changas following the yoar
THUF 1 454 000 of the short bem bans was given to the Company on January 6, 2015 ag contbutionn knd as 3 et of a capitalincroasa (see referance no 11,
Own equity}
Shar oquity LI St i
Content:
- 1ssued capital
~reserves,
- repurchased own shares.
Valuations - accounting:
« The basis of regisration 15 the book valie.
Tha stock is supported by reconcilia$on.
Structure o o LS 2 = i S = AN e
Description 01012013 | 31922013 31122014 Vardation Constituents of year
i R B ! 4‘ o underreview
) 1, L AR SN | EERSTE L3 SR %y
‘Hosud capital b6 1486030 2738000, 1260070 18651% arassq
umwpsnmswamvm oi 73326 [ 73328 0,00%! uoms|
|
| ol Y S
[Assots gveninencoss of shares f»_ B o 0 0 0 0,00% el
i_oaimm proft teserve and cumant pofil 219601 144636 39072 25143 21334% 1268%
attor tax | i
IDifrences resalig Fom markeLvaliaion 0 0 0 [ 000% om0
|Participation of extomal owrers 0 0 0| 0 0.00%! o.oosal
[ Ebcpatar _ [ .
" Tolal: _ el [ R ) 3132072 15383 metn oo
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Indhcators
Dascription 31122012 31122014 Variations
%
Ratlo of capilat 84.10% 5021% H081%
Share of capital 178,57% 139.28% 76,00%
‘Coverage of fxed sssefs 7,25% 102,77% 13256%
|Groweh indes of squty , 105] 14 106,17%
"Ravolution of eqully Y 055 023, 4202%
EMfectvensss of equity i 796% 8.03% 100,65%
Stock not Inchided I ho Boaks
- arranged capial raise 1464 000 THUF,
Dividend paymant: none
Exrardinary events of the ysar
- caplal inrease 1236 000 THUF,
Extaordinary events of the yew
Currentyoars of THUF 1236000 ] March 17, 2014 The capital incraase prepared urd! the end ol the reporfing pariod - T
000 - wias tegistured by the count on Januery 6. 2015
Most signiicart events of previcus year
The Companyhas hasedhis own sharesin he pr porting pencd n multiple steps Detads on e tansactonsare prasanted at the earmings
secton (see reference No 16}
D e SR T Aot z
Centont:
- domestic,
- export,
« othey revenues.
Valupon - sccounting:
- The besis of registation is. the book value,
The stock 15 supported by analyical ragestration
Stucture s it s o o T
Description [ oroazoly | 31922008 31122014 Variaion Constituents of year
{ x f A\ under review
i THUF 3 : TRE- T~ % ' %
Domestic sales cevenue 23724, 712756 161780 350986 50.76% 4585%
Export sales revenue 0, 133500 #2328 228826 MA% 4592%
Other incame and profi 2192 13704 s s s11s0) arasn b2z%
Other income ; 217924 13704’ 64654) S50 4naasw 8.22%
Totat: 853970 788 960 THote ERZY 100.00%,
Details on nel salws rovenus {IAS 18.35 b)) 5 3z s
Description | THUF 01002003 | 34922013 312204 |
pcriplon i DG 2 L Lo, S
|
| RO i i
Other sales revenues: . | 1 1
-fevenues fom sak of assels 216828, 0 51457|
- revenuos related b0 Insurance settlements o, ____ _©o 0
. other non-stressed | ZWL 1 704 13347,
Totat; 17 924! 13704 B
Vartations |
o * Fd
1Share of fevonues. s 145.25%
|ross production vaue (THUF): oL S5
!Ratio of sxport: I LA
'_Si_u_i revamwe proparonals profit o 15831%
|Capital proporioniate profit 64.43%,
| Assat ofoct ~ 55.50%
Extracrdinary events of the year none
Changes folowing the ysar: none
[Gporating costs 5 : T e = m
Content:
- 2ogts sccording to typas of costs,
- other expenddires.
Valuation « accounting:
- Tha basie of regisyation ls: the bock value.
The stock is supported by analybeal regis¥ats

23



TrophyResort, Nyrt.

NONCONSOLIDATED ANNUAL REPORT 2014

Structure
e Description [ onoraon T dizanm | WAzam | ©Varistion | Constituents of year
) ' / ) | underreview |
THUF N A SN DR i THUE | % % |
Costs according 10 types of costs [ T 0 IS =% I L R TR
- metersal costs ! 177 367 FEFRES 294676, 198 037, sfe% e
- staff costs i 27258 51 37 108 2411 §3,35% 911%
- depraciation i 17178 27303 24062) 3241 8.13% 591%
- own parformance captaized 0 0 0 0 .00% D.00%;
Ofher cxpenses and lotses 3 24710 124832 5t 261 35T ,05% 12,59%
Omher expenditures 189 710- 124832 51021 73811 40,87% 1250%
Extraordinary stpenses 15000 0 200 %0 0.00% 0.06%
Total: ) 421110, 890 362 407102 283 260 8,97% 100,00%
Strwetwe ) - R
i Description boemaen T [ wnan 1 neaw | T Vardaion 7| Constiuents of year'
O s | - o ~ under raview
CTRF i THUF % %
(Cost of services: gl LR I :
- Vansportioadng, warchousng, packagrg B | 1/ Y 495%
kel o wee s T 035%
marbemcocoss | 161 9 I 00%
past. lefecommunicaton servicas ! 2983I 21, 2971 860/ 1892%
- educzhon : 264 7430 0 743 0.00%,
- acvertisng, publicdy and marketing i 73450 1692 162’ 5% 103%)
+ business tnps, foregn defegations ; } 159 556, 7391» ) 3,54%
- membershp feo : 18’ 0 87, &, 0,55%
- services by appolnted axperts i 82 1500 sz 7o 60,12%
e 924 % 1646 13283 |0.4_d%§
Totai: i 125939 68135° 15705 -;_z_u_o{'_ 2,08 aoo_.mf
Shcture S - T ——— g gy
Duscriplion 01.01.2013 dizzs | sz Vasiation —'_lFor}-mnuESv'y_u}i
= i R [ L " under roview |
e R TSR e THUF ] % A i
Othersevices | { BT i 1
-nsirence costs H — | o) 200 imel  emeTIN  Rde%
omkeods " T T 3863 3038 43 _ﬂ 1w wzﬂ
- eampistabvo oficalles § R | 83| ED T30 1.24%
| 1 | y
Total: § 298] 4510 CE T 1321 140,38%/ 100,00%
Ofor operafing charpes - sucture : : s :
Doscription 01012013 | 3122083 | 31a220M Variation Consituents of year
! 1 under review
CTHUF W P %
Other operating charges " fa i X |
- cost 05 233018 50k . : 161842' o
- taxes, conrib withoutinnov, conbib and kacal T T To00%
business 8x on revanues z |
- Tax Authodty, Social Ins. penaty, dofaut: 1408 0,00%|
Intarest ) o ‘.___l_ o S| | e | —— |
-indemnites ; ) _219_:1_ o o _00o% oo
_-otermnstossed i o Saaz] 8% oW
. ! 7
g T —
Indica%ors v sy 5 gk
i Dascrption L TR Varatons |
& y
Rawoolcoms T R Y - . 1L 73,54%.
[Cperatng profitlovel ; 149,64% 20345% 135.95%
[ Lrd soclets EEETE == SOER S - -
Poductoncostlowel | GRS muw 7St
Proportan of matenat: e 58.34%) 40,70%, £9.75%
‘Popotonof wage: g 5.28 5.12%, STAI%
Popoconcldpecaters | 3@W_same 1000
Exvaordinary events of tha yesr nne.
Changes folowing the year none.
|Financial transaoth ints 3 4
Content:
-come fom finsadal yansactions,
- expansas on financial ransactions.
Valuation - accounting:
- The basis of registration [s the book vakie
The stock is supported by analyical registation.
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Structre
; Description i 01012013 | 31422013 azod | Vartation cm« m:maolyurl
4 | (WY | il | i e i, | L under reyiew :

THUF Nl i THUE % - Sl
incame from nnmdannnucﬂom Ei RN (27 : 7 x 7 » VN
IDividends and profit-sharing recelved i e i 0 of T T [ 0,00%)
SRS L, P
Capltal galns on iveslments BN 72 e e . oe% 0,00%'
i ; ; '
Interest and capital gains on financ. Invesim. 0 ] 0 0.00% 0,00%
Othor interest and simitar income ; 5370 3535 5452 1917 1542% 85,20%
Otherincome fram financiel transactions 229 0 545 945 0.00% 14.77%
Total: 7568 2731 6397 4340 160,00%
Expenseson ons. | ST AN I 4y
Losses on Minancial invesiments | o o_} T 000%
Intecest payable and similar charges 454 18 503] 20,70%]
: - B s - Sk

I - . . o ey - e—
Losses on shares, securities and banij 0| 0 0,00% 0,00%
deposits ! | [ |
———— o —_ -+ - . i
ARG | T S, S ! B oo
Othot expenses on ctions | o vesy 1 79787 4167,13%, 70,30%;
Total: g ;_z@su[ AN 5_"" LR ) 61284 #14% 100,00%
Balance t R0 "} P 409905 75634 NG e

The most significant item of the Other financal expanses is the leses accounted concerming the sale of own shares

indicators R
Description L neas [

2 gesiliee sttt Sl
Shars of revenues. | = 235%! 3
.Raboohwwu 4 »7..’.8%*_ o
Financsl profit kavat i 3TI0%

Content:

- uparating profl,

« Qther rasuls

- profit and ks accounting

Profit sccounls - change [n stock

Description 002013 7 3422013 | 3ntzaom4

s o el e L S
Profit beloce tax ) 1588  1353%) sy
.+ tax basa incroasing dams: [ 1= L2 1
" {ax basa decresing ftems ! 179 880 96052 AZE
= Taxbase 32 348] 126578 205189
" Cakcutated fax oot L 3238 12858 20518
Proftsherta 1 feew] 12267 B4
Proftorkssolteyear 12609 122678 251434
Details on current year's 1ax mpanse (1AS 12,79, 145 12.80)

Description) THUF [ 342203 [ 3tz
Current tax = [ R e
Curient lax expense ey i — . 1 1285 go_qtgj
Total: iy G| IZ_SSQ{ 205“,'
Deferred tax g G LS B fos s
Total: . 9 |
Total income tax exp In clion with the ing activities . 12658 20518
betwoon Lax expense (Income) and ing profit (IAS 1281 ¢) and IAS 12819)) S

 Description THUF [ 32203 T 2o |
Profit before taxes of continulng activifies e 135 336, 271852
llncomux .xpmguummmp 8 tax rate of 10,00% 1353 27 108
Effect of expanses fiat s non dsductible when determining the tax base il 2979 3658
‘Other L 10335
|Eftoct of lompevary differnoes (nol taken into account as deferad tx asset) 8675, -13587|
[Euﬁb'aauxmmwurmb g 3020] 3202
Total P & ~ 12638 28
income tax expense accountsd charged to profit or oss {in connection with continuing 12658 L]
activities) ' i

When preparing the calculatons of 2013 and 2014 above. Me Lax rate of 10,00% was sppled, which is in ofioct for companias on the base of the Hunganan tax kws m Hungary. (1AS 12 81 c))

Income laxes accounted directly In own equity
The Company did not present any income tazes accounted directly in own equity sither in its current of in 1351 year's financial statements

Income taxes d in other comp ive income (IAS 12.81 a)b))
The Company did not present any income taxes accounted in the other comprenehsive moome erthar in its cumrent of In last year’s Fnancial statements

Doferred tax balances
The Company did not present any deferred lax dems either in s curment or in last year's financial ststements, because the amaunt of temporary differences was inssgnificant,
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The defered tax assets / Kabiktes n e statement of fnancal peaitons are as follows

Description | THUF L moas | auzen 31122014

Dofered lax assots ; 0 0, '3

Dalerrod tax babiites 0. i 0

Balanece % ol ey 0, 0

Introducing terminated activitios

The Company had na ferminated actiies in previous year as well as in cument year

Profit accounts - defesrred losses

Thare ara o losses camed forward al fie Company

Indicators o

Description 3112200 332204 Varistions
; %

Rato of peofl. 0.85% 92.46% 101.59%

Share of profit 13.93% 361% 226,95%
Profabity 11.93% 31.61% 2695%

Rotation on assats. 35,27% 13,46% 38,16%

Capitaliovorage 156.00% 171.80%

Return on Equity (ROE) 7.90%_ 8,03%

Refurn on Assets (ROA) 785% 570%!
Earning befor mterest and Lax (EBIT) i 188363 06436

‘Earrungs before deprociaton, nterest and laxes, 215685 320 556

(60T} : Al sl

Important datas 01012013 | 3422003 | 3iA220m

§ Description i B

Sharehoiders equiy ! 148422 1886292 3wmon

Not sakes revenus 7928 m}ze?j 724 106

Profit J lcss lof he yex 12603 122878 251434

Ve captl T o e

Uasbiftesicapital B04% ox | J180%

Total assets 2301 102 5380770

Caprtalioguty 105,50% 114,455

Retum on equity 086% 9.19%)
Sy equity Wokngeaptal R — e

Working capital
{ ] -
{ " e
[ 01012013 31122013 31922014
1 et
| 2 e L Budenl A 00 A ST I
Nelstiesravenve
1‘ Net sales revenue {
|
01,01.2013 31422013 31122014 01.01.2013 3a22018 31422014

{ g

Profit £ loss for the year Tolal assats

Tolal assels

E por share (EPS) - = &
Determining the basic EPS

Determining the woighied avérage number of comen shares (31.122013) e oo v -

' oarpien | OO0 RRGW | wnes  Apes | wbes | anoe T T
EANumEib_l@uw!!uqmm_mﬁm S . 7§OODQD‘ TH0000 7:%90@' - 0000 500 00 = 7_50.6000
‘Not pd f repurchased comman sharus 3 -|BBT_I}Z_I_ 440 K02 435702 2120z 4l 37 Cite
FacovaeWUF/pc . | 2 R R T e 200 20 _w T
Tolal fas0 vakie HUF : 1506000 000 1500000000 150000000 1500000000 1500000000 1500506 00
b I I i} 5 g e A
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Bescription R UERT AT 2003221 2014230
lmmommdoommmau i 7500000 7500000 7500 000
Notpaid  ropuschased comman shares | 41538 8063 1561420
Face vale HUF pc | 200 ?90'_ : Z)Oi
Yol tace value HUF ! 1500090 000 1 500 000 1500 000 000
Namber of cays Bl R
Weighlod average number (33 12,2013) 7306 543 peaces
Datermining tho weighied average aumber of coman sharss (31 12 2014)

Description PR L R T X T TR [T X1 R
- Number of 155ued common shares 1 7590000 7500000, 7500 000
Not pad { repurchased common shares | 555334 Asatan £ 412
Face vabis HUF / po - w0 2007
Tolal face vak HUF i 1500000000 1500000003 1500000000
Number of days ! 1] TR T e

Description 2140013 20140324 | 20140335
Number of s5ved comman shares 13860000 13680000, 13,680 000
Not pard / repurchasad ccmimon shires 425227 523 ssz' 527532,
Faod value HUF 1 g ‘ 20 200 200,
Total face vaius HUF 2736090000 2730000000 2735000000
‘Number of days ) 1 D 5
_ Description 20140022 0140423 1 20140531
Number of rssued common shives 13680 000 13680 000/ 13860 00%
Not pad / repurchased commen shares 476 so]i £79007 530 557
Face vakie HUF /ps A 200, "0,

[Tolal a0 vahis HUF L 270000 27300000 zmooéo'o&"
Number of days W :jg_s! e 2

Description 01401007 | 20049047
Number of ssuad common shares 13680000 1680000 ] w(1
Nolpmrrnmmasodcunmmshau i |0679|z. _— -119262' S -124 512
'Face valus HUF / pe . 20 T T
Tola Isce valua HUF 2735 000 000 273000000 27%000000
Number of days 1ol ao(1 1
Weighted average number (31 12 2014) 12 165 427 pieces
Cakalation of profi { k55 on coman shares W

Description { THUF oot | szl |
Proft ce loss attof tax % ~nyn ] 122678) zsu:u‘
After tax profil of kiss on teminating actvities
Profl(loss on comon shares T mew 251_1
Basic EPS .
. Duscription (HUF [ 3122013 | 3122014
BasicEPS . H 16,7502 20,6479
Determining the diluted EPS
Detarmining the weightid average number of issued common shares and polential commeon shares (31.12,.2013)

" Descrigtion. T asee T aeddast |

mmbwo(comnmdxnson»{v)gm ' 750!)0(!_1_‘ » 15@&10‘

Number of patental shares ¥ |

Face vaua HUF ( po 200 0

Total face vave HUF : 1500 000000 1500 000 000

Number of days %4 1

Waighted average number (31 12.2013) 7 500 000 pieces

Determning ths weighted averag numbar of 1ssbad camman snares and patantial commen shares (3112 2014)

Description 0140101 | 20140226 | 20144234
Numbor of common shares onmarkat 750000 13630000 13 680 000
Naberofportalshaes | |
ﬁnvﬂ;}i‘l"!pc = L S 20 200 200
Tollfeo vae HUF 1500000000 2735000 2736000 000,
Nurmber of days ) % 08 1]
Waightod average pumber {31.12 2014); 12731 836 pieces
Calculation of nel profit / ioss on modified comon shares
T Desefiption THUF L daan 312204 |
Pofiorkss et ! 12678 25143

L/ PECYSSICIE: SR 1. .. S Lol

‘Ao proRer 33 oo wrnalig chdies
Eﬂmmmrmwpqlma_lﬁans_wm‘amﬁqv__
Tauhdofpwm

e 1

SO0

0131250

s

WM
13630000
517532

200

273000000
20140708

13880000
540557

T 022
~ 13680000
740412
™
2736000000
1

2014.04.04
13860000
647367
20
2736 000 000
3

2014.07.25

13690 000

551852
m,

2736 000900
5

i
13680000

D.

- - m.
2736 000600
t

2014.0227
13860 003
705072
200
2 73 000 L0
§

20140407
13660 000
517557
e
2738000 000

1

20140730
13563 000
-565 162
i
2738 000 000
5

Ditvted EPS Y
; _ Description  HUF L mmaw | e
Dilted EPS s S i | 163571 19.7464)

R ——) *

Presenting the carrying amount of financial instruments

The financial insyuments were classified in the following items of the statement of financial pesigons:
- Liquid assets,

- Receivables,

- Long-term mvestments,

- Current Iabiftes,

- Long-erm and subordinated Sabiites

20140205
13680000
255072
pp— m
2738000 006
1

2014.04.08
13680 000
520857
20
2736000 000
2

2014.09.04
13660 000
730512

m'

2736000 000
1"

w00 T

1368

. zm<
2735000 000
.

20140410
13680000
628057
200/
2736 000 tod
1

2014.09.15
13680 000
5512

200
2736000000
15

27

w012
13680009
438702

0
273 000 000
it

20140411
ISG!ODW
-926507

2736006600'
1

20140230
13 580 000
ELEH
o
2736000 000
7
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Description ) Carrynmamom Fairvalue
. THUF 01.01.2013 1422013 31122014 01.01.2013 31922013 31122004
Financial assels measured al [air value through prof and loss (FVTPL) ‘: !
nla
Tow! " ) - . o 0 [ o o o
Hekidomatoty invesiments BRSNS ey A ] R
g undsetatings aken into consoid: o l ) 9[ () 1236000 0 0 1236000
Totat NS o 0 1236 000° 0 ) 1236000
.Loans and recelvatles 2 . :
Liquid assats e o B2 1438 1299 re12 143 14948
Accounts rocanvalbe (vace deblors) sl Mk i 1509, 3% 168 319, 184 509 72328 166 319
i&lholandnmgomzmwhs o e T ﬂ B ) 361963 0 0 391903
Noa ; Yom affiated undertsking B AR S R B () 35182 0 0 3153
[Advincss given for produts and services . o i 0 117205 3 0 1179056
10t recevablos ) i 296 465 508679 165978 29845 08679
“Long-am roceiviables and loans i e 78 15 178 170!
Total - L L WS 32408 2268324 361875 M2468° 2268 524
| vaiabie for-sate inancial assets o el =i - ¥ i &
Invostments inta rot  (eflated) undertaking e 63 750/Sak in 2013 “Sokin 2013 £63 750 Sokt in 2013 SodinZ013
Totsi SIS D o 563750 0 e
Financial liabilities measured at fait value through profit oc foss (FVTPL) I R { 1 ' 7 ot
Ze : ool
Totsl : o} o ) 0 o 0
Other financial Uabdities i ! . 5 3
Accounts payable {rade crecitors) w2 12722 252 ETER1P) 212122, 27252,
Shorttam crodits and Oans 20681 14333 1851372 20861 143235 1651372
Advances receliad : 0 B0 ar o won’ af’
Defomed revenues 182 4271 20792 257 202 162 227 20702 267 202
Ofer short-term Kabibtws 57 3061 75540 151040 KT 75548 151 044
LongHam credits and loans 8130 190476 151806, 81310 190426 161 606’
Lease atiltes i ) B 1508, 1550 0 1506 1559, )
Total g i 6882 851414 2248 707 815 862 8 dty 2243707
Presentation of net profits and losses in financial instrument calegories
31122014 s e
B Description T " Due to vahiation Derecognition Other Net proit (+)
—THIF L | Fairvaluation | Cumencychanges  Impairment Tl Netlosst)
I Financial gssals moasixed al fa valvo trough profi and loss (FYTPL) _E = ¥ R AT 0.
‘Holdtomatuty investments Fsvh ;. e e I i ! e
Loans and recewables T TS 37, 2262 27578
Avaable-for-sale fanciol assols R i ] | el NS SR
‘Financal kabiltes Measured at fir vaie trough profil of bss (FUTRL) g o] i ; ' i T 6
Oty ates i FL . i . . ‘ 2 154
Total L mow o 38 2621 0 i 55732
11922013
Description o lmterest . ... .. Duotovaluation . Derecognition Cther Net profit (+}
THUF ... i | Faryalustion Cumencychanges Impaiment LIoss (-]
“Financal assets measured at ok valua Svough proft and s (FVTPL) L I X i g g i g ! )
" Heldo-maturty investmnts v B | D) e iz sl (N k)
iLoanc androostvables 3510 [ i 34761 S T
{Avalable-for-sale financial assets = it 17202 i RTE
[Financil Eabiltias massured af far value Bvough profit ot oss (FVTFL) S ot i 3% e "1
Other financial fabilibes ORI s A | 53047 ) Sy = 53047
T A D R S | ~49 537 0 3476 17202,
Presentation of most significant items:
Reporting period 010131 12.2014
The losses of THUF -32 621 shown under impaiment 15 a résult of the changes n bad debl provision of accourds recsivab® (reforonce no. 5)
Tho interast consist of the interest due in connection with long-term dadiltes (reference no  11) and short-term Sabifies (refecencs no. 10) and of tha inlerest raceivable from loans. d in cther L f no %)
Reporting pericd 01.01-31.12.2013
The THUF 17 202 shown under derecognizaton i the profit resutting rom the sake of ownership shares m SZABACSIRODA KR
The kassus of THUF -8 478 shown under impairment is a result of the changes w1 bad debl provision of accounts receivable.
The mterest consist of the Inferest dus in condection with long-tarm kabilibos and short-term Eabikss and of the mierast roceivabla from kzns 3 i other recervab
Aging of financlal instruments due but not impaired
31122014 . . s et o :
__ Description/ THUF . 4 B3months _ 3Emonths 6-12 months. over 1year not due _ Total !
oeyosu(umsw:mahbs) g iy I AT e | (5T i B 176 1)
abls (Loans and receivebles) T | S 117 204, 7o
Bilsof bies (Loans and recaivables) e | : B/ew B
Aduances given for prodcts o1 senwcos (Loans und receivables)_ ——F | i = i 117905 1179056
Othe rooun R S| 1 - i i S suew
Total e ] 0| [} | of 2202281 2202281
Aging of financial Instruments due but nof impaired
31122013 o0 0y ) gt Gt e .
] ... Detutiplion I THUF S ‘i O3months | 3§ months . S12months
nopos:u.eww fvabies) s AT i"__' 0 )
“Acoouns receivable (Loans and receivablus) S | | 0
Othor Jos (Loans nd ) - 5 0 SRR |
ITotal e e Y N | RN, of __ .o
¥ o impalred assots

The impairment of recaivebles was cakculsted In groups on the base of the rates detormined in the Accounting Policies. The currunl rates are presented at the section for Recarvablas (80 ratference No, 5)

Presentation of liquidity risks

Liqudity rise means that e Cempany might be unabla 1o meet s payment cbigations on me

Detals cn the payment liabifies of the Company, the presentation of maturities can ba read at sections short-tanm and long-term BabliSes {see relerences No. § and 10}

28
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Exchango rate risk

Currancy risk is the risk S1at the fair value of future cash fows of a inancial Instrument wil Buctiuate bacausa of changes » forsgn currency exchanga rates
Foreign exchange risk s connecled to financial instuments thal ae aot denammated in e functional cumency
Generalty ail ron-functonal cumency exehange ratis moan falavant fisk factors, if de Company has financial instrumands denorinated [ $iat specific forexgn surrency

Tha Company had 1o sigr fnancsal and i 1 foreign cumencies eier in the current o the pravious reporting period, 5o 15 0xo 1o exch ks 5

Interest rate risks
The Company Is exposed ta market nsks due to changas n interest rates.

The sigiificant tems exposed o iteras! rate rists are prasanted in sectons shortderm iabites and ong-term TabikSes (see references No. § and 10)

Tha Company had na irferes] rats swap bansachens tuing the cumenl and previous reperting penods

Deveiopment of the average statisteal rumber of emplyses: 5
| _Descrglionfpc | 01012013 | 312203 | Ma22004 .
[merslwockers 4 6 T
mon-monuatwokers 7 2 'y
B N ] I .
Totalstaff . 19, ] 28
Paymants in connection with the management. %
THUF / year C 002013 22003 312204
Fags fof the Bowrd of Directors L 0 0 2000
Fous o the Bonrd of Suporvisoes i o ) 7700
Menagamant fees 0 0 0
Vakiaton of share-based payments {IFRS 2 44,45)
« sheet descriplion of ull shars-basad paymerd agraements none
- Introducng the conditons of all share-based paymants. nong
Information concernag privat persons as related parties (IAS 24 17|
y Deseripion Role  'Nawreofconmection AmoumtTHUF ' herest | Rematk
Cregna Kocsis Petronella member of board  koan grsen 85 282 contral bark rate + 5.-
Cragna Kocsis Putonela mamber ofboard oan recerved 1484000 conval bank rato < 5 booked of during caoital ncrease on Janusey
b ) : _percent . 2018
Pansion habiitios = connection with he former of he - Board of Dy and Baard of Sup none
Charactenistcs of shares, corvortible bonds s S s
R Loma220m 0 ma220m |
Tyee of shaves .. comnoa; . SommoR
Urits ) o) 7500000 13es00g
nemingl valug . ml 200'
« fiom which issbed In financial year 0 1226 000 000
1

:Numiber of issued convertiblo bonds -
Vaa of 1ssued convertibie bonds - i

Trophyftesm'z' Ly
038 Séskit, Petdfi Sandur i 4>
13-10-041236

et 23705373-2-13
Oiegé Kocsls Petrunela WEB: www.trophyresars.ct’
29 Pot3f Sindor Steat, Saskit, HU 2038 7
TrophyRasart Ny
Atlached
Short descnpion of ndicators used

, 50 the

29
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Report on the Issuer’s activities in 2014

5.1. Company profile

TrophyResort, Nyrt. plans to build a chain of luxury hotels providing additional wellness, health and
medical services to its customers. The company implements a timeshare concept to its activities. The
first hotel with a medical center is located in Hegyhatszentjakab (Hungary). The Company plans
several further Investments in the hotel business. Another business line is project management. The
Company provides its clients undertaking investment projects with comprehensive advisory services
consisting of project planning, preparing feasibility studies, financial planning, acquiring EU grants,
machinery and equipment procurement, selection of contractors and coordination of works of all
parties involved. The Company will continue to provide project management services in the next
years to ensure liquidity for the main activity.

By reliance upon the complex wellness center and the planned chain of additional hotels to be
purchased at a later point of time, the Company elaborated a system for the sales of timeshare.
Buyers of the timeshares shall obtain a right of use in respect of the apartment/hotel room
purchased. Reservations and exchanges shall be facilitated online in each case, through the website’s
reservation system. The owner of the timeshare shall be entitled to use all free-of-charge services of
the hotel, and shall be entitled to discounts from services available for payment.

Due to reconstruction works the first hotel was out of service in 2013. The hotel has been closed
since May 2012. All of the project will be completed by the end of 2015, the last investments relating
to medical services will be finished in October of 2015. The complex wellness center will consist of a
four-star superior hotel with a healthcare center and further facilities providing entertainment and
leisure opportunities. Issuer expects first revenues from the project after completing all work
associated with the reconstruction i.e., in October 2015.

Due to reconstruction works of the first hotel the project management branch was a main source of
revenues in the last two years. Most of 2013 and 2014 sales revenues resulted from advisory services
provided by the project management branch while almost a quarter of sales revenues resulted from
foreign trade (mostly imported machinery and equipment for projects managed by the Company).

Share of each group of activities in total net sales revenue of the Issuer:

2012 2013 2014
Net Sales Net Sales Net Sales
Share Share Share

000’ HUF Revenue Revenue Revenue
Basic activity
(hotel, 197,380 82.33% - - - -
restaurant)
Advisory

. - - 581538 66.35% 453,196 34.05%
Services
Foreign Trade 40,194 16.77% 206 091 23.51% 481,742 36.20%
Other activies 2,149 0.90% 88 839 10.14% 395,936 29.75%
Total 239,724 100% 876 468 100.00% 1,330,874 100.00%
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5.2. Mission, Vision and Strategic Objectives

5.2.1. Mission

The Company’s mission is to offer premium medical specialist, health and hotel services, thus also
contributing to a high-level lifestyle. Furthermore, the mission is to make high-quality services
available to larger masses, thereby creating a real-life experience for every guest of TrophyResort,
thus contributing to a better lifestyle niveau.

»-.because beauty begins with health...”

5.2.2. Vision

During daily operation, beyond profitability indicators, the Company keeps in mind a lot higher aim:
the Company intends to make Medical Center and TrophyResort Orség one of the leading medical
and hotel chains of Hungary and Central-Eastern Europe in the following 5 years, and thus to create a
new superbrand, by continuously enhancing the corporate value to our Partners’, Guests’ and
Customers’ entire satisfaction.

5.2.3. Strategic Objectives

While retaining some of the previous activities, the main activity of TrophyResort Nyrt. has become
hotel operation from 2010. The corporation’s strategy is focused on the development of the complex
wellness centre consisting of four-star superior hotels, apartments, a healthcare centre and further
facilities providing entertainment and leisure opportunities (adventure park, theme park, etc.).

The Board of Directors plans several further investments in the hotel business. The strategy is to
purchase existing hotels, renovate and enhance them to provide additional wellness and medical
services. The Board of Directors has already identified 2 additional hotels that the Company would
like to include into the chain by the end of 2015.

TrophyResort Nyrt. intends to operate primarily in the Hungarian and international tourism and hotel
market, combining the classic and luxurious hotel services with services and products that are still
unique in the market and which will be cutting-edge ones in the future. Its mission is to create a
Hungarian-founded network of hotels that is able to expand internationally and which is competitive
also in the foreign markets - while maintaining an ethical and fair business operation - in order to
ensure a long-term and profitable way of operation.

During the daily operation, apart from the economic indicators the Board of Directors have a much
higher purpose, too: they would like to make TrophyResort Nyrt. one of the leading hotel chains of
Hungary and Central and Eastern Europe during the next 5 years, by which they would create a new
superbrand, by continuously increasing the goodwill, to the complete satisfaction of its partners,
clients and investors.

Under the TrophyResort franchise, the Company intends to create a new brand that represents the
luxury category. Its members would be the smaller accommodations operated as a club, to be
purchased or built later on, respectively, those joining the franchise system.

In the strategic plans of the Company the sale of timeshares has a major significance. Once the
system starts to operate, revenues related to the timeshares may account for 20% of all the planned
revenues. In order to support the sales of Time-shares, development of an own exchange system is
planned, as well.
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5.3. Complex wellness center in Hegyhatszentjakab (Hungary)

Complex wellness center in Hegyhatszentjakab (Hungary) is the first investment of the Company in
the hotel business. Hegyhatszentjakab is located at the border of Orség in Vas county. In addition to
domestic tourists, the triple border makes available also a wide range of foreign guests: the town is
located for 30 km from Croatia, 20 km from Austria and 18 km from Slovenia.

The project has been divided into several stages. Each stage will be co-financed with donation
acquired by the Company. Several stages has been successfully completed in 2014. Detailed
information about the timing, expenditures and donations granted or expected to be granted of each

stage is listed below:

. ) ) Degree of
Total capital Donation Donation Payed
. advancement ) L
Investment Investor expenditure granted expected to be . Deadline invoice
of construction
(THUF) (THUF) | granted (THUF) (THUF)
works
HOTEL expansion
. Oktober
with a new hotel TrophyResort, Nyrt. 940 000 249 766 220 000 65% 2015 344 414
section
HOTEL
reconstruction and | ORSEG MEDICAL .
. 287 500 0 69 289 60% April 2015 333500
expansion of the CENTER, Kft.
existing building
Adventure park
. . TrophyResort, Nyrt. 4500 2 250 0 100% Completed
children’s lines
Adventure park
. . . TrophyResort, Nyrt. 3400 0 0 100% Completed
little child’s lines
Adventure park
) TrophyResort, Nyrt. 9 000 4500 0 100% Completed
adults’ lines
Adventure park
L TrophyResort, Nyrt. 4500 0 0 100% Completed
adults’ lines
Adventure park
. TrophyResort, Nyrt. 2800 0 0 100% Completed
extreme lines
Adventure park
o TrophyResort, Nyrt. 4200 0 0 100% Completed
team building lines
Adventure park
o TrophyResort, Nyrt. 3600 0 0 100% Completed
sliding track
Adventure park .
. TrophyResort, Nyrt. 7 000 3500 0 0% April 2015
building
o ORSEG MEDICAL
Fishing lake 6 847 3423 0 100% Completed
CENTER, Kft.
Buildings from the | GRSEG MEDICAL Oktober
129 655 19518 0 0% 56 487
era of the CENTER, Kft. 2015
settlement of the
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Wall from the era of

ORSEG MEDICAL Oktober
the settlement of 19 500 9750 0 50%
CENTER, Kft. 2015
the Magyars
Parking place from
the era of the ORSEG MEDICAL
9500 4750 0 100% Completed
settlement of the CENTER, Kft.
Magyars
Medical Center ORSEG MEDICAL Oktober
96 0 48 0%
dentist equipment | CENTER, Kft. 2015
Medical Center ORSEG MEDICAL Oktober
. . 180 000 0 90 000 0%
plastic equipment CENTER, Kft. 2015
Medical Center ORSEG MEDICAL Oktober
516 388 0 258 194 20% 309 894
ground floor CENTER, Kft. 2015
Medical Center ORSEG MEDICAL Oktober
227 664 113832 0 30%
upper floor CENTER, Kft. 2015
Medical Center ORSEG MEDICAL March
. 3630 0 0 40%
parking place CENTER, Kft. 2015
Construction of a .
ORSEG MEDICAL Oktober
guest house (10 x 143 972 81 600 0 0%
CENTER, Kft. 2015
4* apartments)
Construction of a
club house for
. . TrophyResort, Nyrt. 39500 18 942 0 70% Jun 2015
reserving traditions
at Vadasa lake
Playground TrophyResort, Nyrt. 14 500 7 250 0 100% Completed
Touristic .
Orség
Development of the ) 57 888 34733 0 0% Jun 2015
Medicalcenter Kft
Vadasa lake
Markaz Idustry
buildi TrophyResort, Nyrt. 1049 848 524 924 0 0% July 2015 524924
uildings
TOTAL without
2 615 640 553 814 637 531 1044 295
Industry
TOTAL with
3665488 | 1078738 637 531 1569219
Industry

All required construction permits for every stage of the investment have been granted. The Company

has started construction works for all stages.
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Assuming that all expected donations will be granted, required own financial contribution amounts
to HUF 1,472,033,862. The Company covers required own financial contribution with retained
earnings, issue of new shares and bank loans.

5.4. Other investments

5.4.1. Industrial components production

The industrial components production factory plant is under planning and development. The location
is in Heves County, Markaz, Hungary. The aim of the project is to build and develop modern Industrial
(mainly automotive) components production factory. In that development 3658 m2 new building will
be build and will be create the total infrastructure (as gas, water, telecommunications, electric
current and the sidewalks, ways, lighting). Solar cell system, solar collector also will be implement
for the sustainability.

The investment will be completed in October 2015. Total cost of the investment amounts to HUF
1,035,919,079. Donation in the amount of HUF 524,924,378 has been granted to the Company for
this investment project. The missing own contribution was paid by Petronella Oregné Kocsis to the
company carrying out the general construction work. Aside from the ones mentioned above, the
company does not intend to use any external loans or resources to carry out the investment.
Previously the loan provided by the FONTANA Credit Takarékszovetkezet was redeemed by
Petronella Oregné Kocsis, therefore the real estate is unencumbered at the start of the investment
that is planned for March 2015.

Construction permit has been granted. Construction works has not been started yet.

On 25 March 2015 TrophyResort Nyrt. (Seller) signed with the company Nero Trade Kft. (Buyer), a
preliminary agreement for the sale of the property in Markaz. The transaction value is 700 million
HUF. Delivery date is 31 December 2015.

On 26 March 2015 TrophyResort Nyrt. (Seller) signed with the company AL-LI sro. (Buyer) a
preliminary agreement for the sale of machinery and equipment in factory in Markaz. The
transaction value is 450 million HUF. Delivery date is 31 December 2015.

On the October the first, 2014 the Issuer has signed the agreement with general contractor of part of
the investment. Execution of contract is planned for the 31st of October 2015. The value of the
contract is HUF 1.05 bn.

5.4.2. Office building in Budapest

The project is the construction of an additional level to the office building under Budapest, Szabacs
utca 7 én district XIV (Szabacs-Iroda Kft.), which project is already underway with a construction
permit.

5.4.3. Further investments

In addition to the investments and developments in Hegyhatszentjakab, the company plans to
acquire further hotels as well. The company primarily intends to fill the hotels abroad in its own
timeshare system, thus they can allow the owners of the rights to reach several popular destinations
without any exchanges. The business plan includes the purchasing of 1 hotel with approximately 60
rooms in each of the following countries: Greece, Spain, Italy and Croatia (seaside hotels); Austria (a
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hotel in a skiing centre), Paris and Berlin (city hotels). With the present reduced prices known, the
above countries may offer advantageous purchase opportunities.

The Medical division would constitute a fundamental part of each hotel, and its services would be
identical with those in the hotel in Hungary, and we would like to include the various leisure time
activities in the offer of our foreign accommodations as well. We intend to unify everything so that
each guest may enjoy the same expected service in each hotel unit, in the same conditions and with
the same services provided.

5.5. Main factors affecting financial position and results in 2014

In the four quarters of 2014 the hotel was still closed due to an extensive renovation, while the
project managment branch performed much better than in the four quarters of 2013. Consolidated
net sales revenue amounted up to HUF 818.8mn (EUR 2.60mn), EBITDA amounted up to HUF
435.4mn (EUR 1.38mn), while net profit amounted up to HUF 287.5mn (EUR 0.91mn). EBITDA and
net profit increased by 41% and 134% respectively. EBITDA margin and net profit margin amounted
up to 53% and 35%, respectively. Improvement of financial results was driven by the growth of
project management branch.

TrophyResort Nyrt. has multiple contracted partners for providing further orders and clients in
relation with project management advisory services. The fact stated above that the Hungarian state
is expected to be granted approx. 12.000,- Bn HUF in the upcoming EU-budget period does mean the
partnership the Company has built in the last recent years and the fulfilled clients’ widespread
business connections altogether are with grounds expected to new orders.

As stated before, all EU-Hungary tenders are open and accessible via net on a Hungarian Government
home page. TrophyResort Nyrt. has filtered this database through call center calling and via email
inquiries best complying to its business aims. This meant direct marketing strategy and actions but
thanks to the former marketing actions, the partner database and the satisfied clients’ references,
now inquiries are coming to TrophyResort Nyrt. from potential partners. The latter become the most
significant and dominant way of gaining new orders and partners.

On February 2014 an increase in share capital to HUF 2,736,000,000 has been registered.

In 2014 a donation in the amount of HUF 524,925,520 has been granted to the Company for the
investment project.

In 2014 a donation in the amount of HUF 34,733,160 has been granted to the Company for aquapark
development of Vadasa-lake.

On the October the first, 2014 the Issuer has signed the agreement with general contractor of part of
the investment described in point 5.13.2.1. Execution of contract is planned for the 31st of October
2015. The value of the contract is HUF 1.05 bn.4.6. Main events after the balance sheet date.

On February 2014 an increase in share capital to HUF 2,736,000,000 has been registered.
Several parts of the main investment (complex wellnes center) has been completed in 2014.

In 2014 a donation in the amount of HUF 524,925,520 has been granted to the Company for the
investment project.
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In 2014 a donation in the amount of HUF 33,000,000 has been granted to the Company for aquapark
development of Vadasa-lake (part of the main investment).

5.6. Main risk factors

5.6.1. Risk factors connected with the environment in which the Company runs its activity

Macroeconomic risks

The operation and success of TrophyResort, Nyrt. is basically related to the situation of tourism in
Hungary and at regional level. Now, as tourism oriented travels are characteristically paid for from
disposable income, and they are based on business decisions, the performance of Hungarian and
regional tourism is to a great extent influenced by international and domestic macroeconomic
events, and as a result, by the change of demand: the trend of amounts available for travel, the
frequency of travels, and the popularity of individual motivation factors.

Should there be negative changes occurring in respect of national and/or regional macroeconomic
circumstances, should the pace of economic growth be decreased, and the external and internal
balance positions be weakened, then the Company will not be able to render itself independent from
the impact of any unfavourable processes potentially incurred.

Regulatory risks

In the last couple of years, unpredictable and unexpected changes to the regulatory environment or
significant turns regarding governmental economic policy were not uncommon in Hungarian
economy. The trends in economic policy, and through that of inflation, exchange rate policy and the
interest rate environment, may have a significant impact on the return on the investment of shares.
In addition thereto, the frequently and unpredictably changing national legal and taxation
environment also represent a risk, and changes may have a significant impact on the Company’s
business activities and financial results.

Additionally, In the past couple of years, unpredictable and unexpected changes to the national
regulatory environment have become even more frequent than in the past, also with special regard
to certain industrial sectors, not only in respect of the entirety of the economy. It cannot be excluded
that also the tourism and hotel sector, or individual participants thereof would also be affected in the
future by regulatory changes of such nature that are of unpredictable timing, extent, and that
fundamentally influence the results of the Company in a manner that cannot be estimated in
advance.

Political risks

Although in general the national and regional political situation has only little influence on the
operation and success of the Company, but the development of situations where operations and
sales are made more difficult, or in an unfavourable situation even prevented, cannot be excluded.

Risks connected with the tourism sector

Hungary, as a touristic destination, does not dispose of a uniform and attractive image, or a strong
and unique brand. Although in the past couple of years there is a shift to be perceived towards the
West, and Hungary is no more listed as an “Eastern” country in several surveys, and where the
general opinion on Hungary among foreign tourists is favourable, the reputation of the country and
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the relative weakness of personal ties may have a negative effect on the occupancy and success of
the accommodations operated by the Company.

In comparison with other European countries, the rate of domestic tourism is relatively low: whereas
in the case of countries able to demonstrate favourable trends of tourism, the ratio of domestic
travels is 60%, in Hungary this figure is 50%. Domestic tourism related activity is low, as just over 30%
of the Hungarian population plan domestic travels of several days. The social acceptance rate of
domestic tourism is relatively low, and that of travels abroad is higher than that of the domestic
ones. It is a general opinion and hard to change that domestic tourism is expensive, and supply is
poor as compared to other countries. It may be that this opinion will further be strengthened, and
this could have a negative impact on the success of the Company.

The achievements of Hungary as regards tourism is below the European average, so there should be
a pace of development achieved that exceeds the average in each segment in order to be able to
catch up with others. Although holiday vouchers still available in the market, and the Erzsébet card in
substitution thereof, as well as “long weekends” related to public holidays may counterbalance part
of the unfavourable factors, the decrease of the pace of Hungarian economic development, the
prolongation of the loan crisis, and, in parallel, the trend of domestic demand and of disposable
income may potentially have a negative impact on the achievements in the tourism sector in the
foreseeable future.

Exchange rate risks

The trends of turnover and revenues in the domestic tourism sector may be substantially influenced
by the HUF exchange rate as compared to foreign currencies, with special regard to the EUR. The
trend of the exchange rate may influence among guests the choice between domestic and foreign
destinations, as well as the value realisable in HUF of prices fixed in foreign currency for the entire
period of the season. A change of the exchange rate in a direction and to an extent that may
decrease the revenues and profits of the entire industrial sector cannot be excluded.

The Company plans to define and announce the rates of the hotels and other facilities basically in
Hungarian Forints and the time-share prices would be set in this currency too. The vast majority of
the raw materials and services used will be purchased also in the Hungarian market and this limits
the effects of the changes in the exchange rates. However, the change in the exchange rates may
reach an extent, where the effects directly or indirectly increase the costs, expenses of the Company
and it has such an impact on the guests’ income situation, which can affect the revenues of the
Company as well.

Risks pertaining to the operation of the time-share system

The system of time-share has been known for a long time, to a wide range of people, and opinions
about it are in general favourable among users. However, there are also negative statements to be
heard of or read about in respect of the system, by disappointed customers. The reason for those
may be information provision that is not entirely correct and wide-ranged prior to purchase, in the
absence thereof customers may view the payment of annual operating and maintenance charges as
a negative aspect. The judgement of the system may also be less favourable due to the
dissatisfaction of customers who are uncertain about whether they would be able to utilise their
holiday units subject to due frequency. Although the Company specifically aims to employ, train,
control (by management) on a continued basis, and supervise the work of a correct time share sales
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staff by background materials and regulations, it is possible that an unfavourable assessment of the
system of time share may have a negative impact on the results of the Company.

By the time of the signing of this Information Document, the Company has already elaborated in
detail the methodology, management and process description of Time Share sales. These detailed
pieces of documentation will serve as a basis for the sales of time share (which process is connected
at many points to the provision of occupancy rates for the hotels).

In spite of the above, various risks that may put at hazard the efficient sales of time share may not be
excluded. These risks may include if there are few guests attending the presentations advertised, or if
in the event of a high participation rate the Company will only be able to achieve low sales rates. It
may also be the case that services related to time share (exchange, bonus week, resale) do not work
as expected, and thus the efficiency of sales will decrease. It may also be that some customers will
become dissatisfied with their Time Share exchange partner.

Changes to the family status or financial circumstances of the owner of time share, their potential
dissatisfaction or the execution of a will may cause the owner to decide to sell their time share. The
resale of time share may cause problems for owners in certain cases, primarily due to the insufficient
nature of objective comparable prices. In several cases this may entail dissatisfaction between
owners wiling to resell and interested parties intending to buy. In addition thereto, a problem may be
the vast number of offers by the new facilities: newly built facilities must be sold as soon as possible,
therefore it is not in the interest of the main contractor and the operator of many Time Share
facilities to participate in the resale market. Due to potential problems of resale it is possible that the
revenues of the Company and thus its result will decrease, also having an impact on the return of
investment in shares.

Risks related to the market competition

There is an intense competition in the Hungarian tourism and hotel market. The price and the quality
as well as the complexity of the services play equally important roles in this competition. Although
the Hotel and entire complex center to be operated by the Company will face no competitor in its
direct region, several 4* hotels operate in the wider region in Hungary, Austria and Slovenia. Multiple
facilities in the area offer similar services like the ones to be provided by the Company (Wellness,
Spa, Adventure Park, health) although the complexity of their services is not at the same level.

The Time-share market is also very competition-driven in Hungary. Many companies offer Time-share
type rights and also other forms of timeshared recreation.

Despite of the late market introduction, according to the plans the Company will be a recognized
player in the tourism and hotel market of the region but in order to keep its position it will have to
continuously fight for the clients’ satisfaction both in terms of pricing and services. A possible further
strengthening in the intensity of the competition may result in the reduction of the achievable
recovery rate and profitability and it may also generate substantial investment requirements.

Risk related to the changes in the consumption patterns

The consumption patterns, the guests’ expectations change slowly and gradually in the tourism and
hotel market of the region. The regular satisfaction surveys and various market researches the
Company plans to carry out will help tracing the changes and they can be used well during the
elaboration of the investment and development plans. Tracing the tendencies and training the
employees are part of the plans in the servicing industry. Even so, after a certain time the hotel or
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rooms design may not be satisfactory for a part of the clientele. By time, the hotel services
(restaurant, wellness, parks, etc.) may also become inappropriate to meet the guests’ demands. The
Company may be forced to offer special discounts, carry out unforeseen investments or pay
unplanned costs, which may all reduce profitability.

5.6.2. Risks characteristics of the Company

Risk of the ongoing investments

The investments launched by the Company are at advanced stages. The building investment of the
complex center in Hegyhatszentjakab and the formation of the necessary organizations and
procedures are underway. The investment is going on as planned. However, possible delay cannot be
entirely excluded. Such delay may have negative effect on sales revenue and profitability of the
Company.

Despite of the careful designing and selection of the contractors certain building defects may be
revealed during the use only and this can induce even substantial extraordinary expenses,
investments. Besides that, during the operation technical defects (broken pipe, power failure or
heating failure) may occur at high frequency and the correcting activities may require time and
resources causing even the decrease in the guests’ satisfaction level.

Risks connected with the implementation of necessary developments

The Company has executed very considerable investments during the past months and the
implementation of the further short and medium term plans will continue as well. The financing of
these developments seems to be ensured partly from our own sources, partly from state and EU
supports and in a smaller part from loans. Although it does not happen frequently in the hotel and
tourism industry, but the sharp competition may force us to make further unforeseen developments.
The Company may not be able to finance these further developments from its generating cash-flow
and the sources available and this may have a negative impact on the medium term profitability.

Risk of losing key managers

The management has a key role in the business performance and success of the Company.
Elaboration of strategy, implementation of investments, obtaining state subsidies, definition and
supervision of operation processes, keeping clients and guests all highly depend on the skills and
enthusiasm of these experienced professionals. The stipulation “Prohibition of management
competition” in this form is not part of the managers’ contract as according to previous experiences
it can easily be evaded. The Company strives to keep these key professionals by cultivating the
existing tight connections and offering them competitive job conditions. However, there is no
guarantee against a bad scenario when the Company may lose one or more experienced
professionals. To the best knowledge of the management staff, none of the key employees are
involved in competitive activities.

Risks connected with the pricing model

The pricing process regarding the hotels and facilities intended to be operated by the Company was
preceded by detailed analysis, but it is possible that the room prices advertised would prove to be
too high or too low as compared to market demands and the concepts envisaged by the
management of the Company. It may be that the Company will not be able to adequately address the
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targeted scope of customers, or that other than the scope of guests envisaged would be formed. It
may also be that the occupancy rate of the hotels will remain below the expected levels despite the
detailed and elaborated plans.

Risks connected with the operating license

The Company has started the investments based on detailed plans elaborated carefully for every
area, in cooperation with the authorities. Still, during the implementation of the investments some
problem may occur or certain rules may change in a way that the authorities finally refuse to issue
required permits.

Risk related to the dependence on the hotel employees’ work

The Company does its best to follow the most careful procedure during the precisely regulated
selection and the following training of the hotel employees and by applying proper motivation and
incentive systems, organizing trainings and using the methods of competence management make the
employees carry out outstanding performance. The already prepared code of ethics, code of attitude
and code of behavior are all aimed at regulating the employees’ work for this purpose. However, it
cannot be reasonably excluded that certain employees may reduce the satisfaction level of certain
clients during their work and this may have a negative impact on the profitability of the Company,
which in turn strongly depends on the performance of these employees.

Tax risk

The tax authorities are authorized to inspect the tax-related affairs of the corporation, for a period of
five years from the given tax year. In case of a future tax inspection it is possible that findings will be
made at the corporation which will involve significant expenses.

In case of the business tax and the other local taxes, currently the corporation pays the maximum tax
that can be imposed by the local governments. However, with regard to local taxation it is possible
that due to the regulatory changes, the tax burden will be increased.

Risk of delay in state aid payment

Since 2010, the Company (and its legal predecessor) has concluded several grant contracts, by which
it has obtained a source of financing its investments. Donation financing granted to the company
amounts to HUF 1,046,346,058. Up to date HUF 327,399,710 of donation financing has been received
by the Company. HUF 718,946,348 financing of granted normative donation is expected to be
received by the Company in the next months. Additional support expected by the Company to be
granted in 2015 amounts to HUF 582,070,000. The usually subsequent payment order is regulated in
detail by the contracts and they bind it to the progress of the investment. It is possible that due to
the delay of government bodies or due to an unfavourable development of the budgetary situation
the payment of the due grant amounts becomes more or less delayed. In this case, the Company may
become forced to seek financing from other sources or postpone other investments, thereby
impairing its effectiveness.

Risk of non-compliance with the terms and conditions of the state aid, risk of repayment

The concluded grant contracts impose various obligations on the Corporation, the failure to comply
with which may result in the withdrawal of the contract by the sponsor, furthermore, if the
Corporation does not fulfil completely its obligations undertaken in the contract, it has to pay back
the grand and the interest charged.
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It cannot be excluded that the Corporation fails to meet certain future conditions or obligations, due
to which it may become forced to seek for other forms of funding, reducing its effectiveness.
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4. The Statement of the Board of Directors

The Board of Directors of TrophyResort Nyrt. ("Issuer") declares that, according to their best
knowledge, the annual financial statement and comparative figures have been prepared in
accordance with official regulations and the International financial standards.

Annual financial statement gives a true and fair view of Issuer’s financial position and his financial
performance including a description of the main threats and risks.

On behalf of the The Board of Directors

TrophyResort Zrt
2058 Soskit, Perdfi Sando e

Petronella Oregné Kocsis
Chairman of the Board of Directors TrophyResort Nyrt.

The Board of Directors of TrophyResort Nyrt. ("Issuer") declares that the authorized entity to audit
financial statements, Audit Service Kft. which audited annual financial statements, was chosen in
accordance with the law regulations and that the entity and the auditors, who audited the financial
statements fulfilled the requirements to give impartial and independent opinion about report in
accordance with applicable national law and regulations.

On behalf of the The Board of Directors

3 rl'uph.\Rc\m‘x art. . =
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Petronella Oregné Kocsis
Chairman of the Board of Directors TrophyResort Nyrt.
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5. Information on application of the Corporate Governance rules

The first listing of the Company was held in April 2015.

In 2014 The Company did not implement the Best Practices for Companies listed on NewConnect. It
intends to do so in 2015.
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