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1. LETTER OF THE BOARD OF DIRECTORS  

 

Dear Shareholders and Investors, 

 

We would like to present you the 2015 annual report of TrophyResort Nyrt. 

 

In the business year 2015 TrophyResort Nyrt. made efforts to approach Investors to facilitate 

the fulfillment of its ongoing investments and for contribution to further growth.  

 

Meanwhile, in early 2016 new perspectives emerged and TrophyResort Nyrt. drew the 

conclusion of all the above. 

 

Taking the benefit of negotiations and drawing the conclusion, TrophyResort Nyrt. is for 

reshape its structure that not only enables potential Investors for better assessment and 

evaluation so that to become more market-conform, but also meets the requirements of the 

new cooperation that was successfully set up with the new strategic Investor and Partner. 

 

TrophyResort Nyrt. is therefore to develop a holding structure, under which - together with its 

new strategic Partner - it intends to increase its activity on the properties market. 

TrophyResort Nyrt. is therefore dedicated to focus on the development of its present 

properties portfolio, taking the trends of the growing Central and Eastern European properties 

market into consideration, and is seeking for new properties to add to its portfolio, partially in 

the field of tourism and hotel industry. TrophyResort Nyrt. is open for the issue of new shares 

and is interested in the increase of the free float. 

 

In order to do so (and to clear the portfolio), the present hotel and medical investment and 

assets under a branch sale are to be disposed; along with the sale of the industrial facility and 

project in Markaz, Hungary. Together with the sale of the branches, the time-share stand and 

staff will also be sold and deducted.  

 

A holding re-shape of TrophyResort Nyrt. will be financed from the revenue of the above 

sales. The new structure will be primarily for the aqcuisition of real estates and productive 

facilities, companies.  

 

In 2015 net sales revenue amounted to HUF 1.789 Bn (EUR 5.7 Mn), EBITDA amounted to 

HUF 741.491 (EUR 2.37 Mn), while net profit amounted to HUF 778.746 Mn (EUR 2.48 

Mn). Sales, EBITDA and net profit increased by an impressive 136%, 74% and a 209,72%, 

respectively. EBITDA margin amounted to 41%.  

 

The hotel has been closed since May 2012. Most of the reconstruction works were to be 

completed by the mid of 2016, and last investments relating to medical services by the end of 

2016. The complex wellness center was designed to consist of a four-star superior hotel with a 

healthcare center and further facilities providing entertainment and leisure opportunities. As 

written above, the hotel and medical branch will be sold and the fulfilment is for the new 

owner. TrophyResort Nyrt. intends to be involved in hotel and medical services in a separate 

branch of its holding structure, with the involvment of assigned professional hotel and 

medical management. A separate branch is to be set up for properties, in particular for cash-

flow producing ones. 
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As seen above, the project management branch remained the main activity in terms of sales 

revenue in 2015. Business year 2015 net sales revenue increased by 136%, while net profit by 

more than 209%, based on the steady growth of the project management branch.   

 

The main result of the business year 2015 has been the success with WSE to introduce 

TrophyResort Nyrt. shares into the NewConnect. Our goal is to list the company on the 

regulated market of WSE in the next years. 

 

Sincerely, 

 

 
Petronella Öregné Kocsis 

Member of the Board of Directors of TrophyResort Nyrt. 
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2. Selected financial information 

Detailed explanation for the business year of 2015: 

In 2015 the main aim of the Company was to continue to strengthen its capitalization, to exchange 

the bank loans with own resources, to make available the necessary financial resources needed to 

finish the hotel and medical investments.  

Efforts to gain external sources from the stock market did not achieved what intended, yet. The 

reshape of the Company is dedicated for this main goal of the presence on the stock market. 

Meanwhile, the shares of TrophyResort Nyrt. were on request delisted from the Cyprus Stock 

Exchange on the 8th of September 2015 , in order to focus and contribute all resources to the Warsaw 

Stock Exchange. The introduction to the Warsaw Stock Exchange NewConnect has been succeeded 

on the 21st of April 2015.  

As the previous lucrative sector, the hotel was still closed for renovation and extension, it did not 

produce revenue and profit in 2015. The management further put the major emphasis on the 

temporary main flagship, the tender counseling and project management, and in a smaller extent to 

some related sales activities, all of which contributed to the sharp increase in net sales revenue and 

net profit. A division of these operating segments may be found below. Project management and 

tender counseling contributed 95,15% to net sales revenue and 58% of net profit. Hungary has ten 

operational programmes accepted by the European Commission and a HUF 12.000,- Bn development 

resource is granted. According to the Government's actual policy, 60% is for direct economic 

development and projects, in particular for small and medium sized companies. Since TrophyResort 

Nyrt. developed the project management and tender counseling branch in recent years, the base of 

new Clients is on recommendation of contracted partners and also on the systematic summary and 

excerpt of open Government-led database that enabled to offer the solution TrophyResort Nyrt. to 

EU-donated companies or for those applying. TrophyResort Nyrt. also provides its services to other 

EU-member state companies active in Hungary. Regarding both the size of the tendered resource 

and the number of relevant (hundreds of) companies, this branch is expected to perform well in the 

upcoming period. TrophyResort Nyrt. is expanding it in this year, increasing the number of staff on 

this activity and is dedicated to organize it in a separate business branch within the new structure.    

National Bank of Hungary exchange rates: 

31.12.2015: 1 EUR = 313,12 HUF 

31.12.2014: 1 EUR = 314,89 HUF 

Note the above relevant EUR/HUF rate in below comparisons, too. 

(data in thousand HUF) 

 non-consolidated 2014 non-consolidated 2015 

Net sales revenue 756.727 1.789.840 
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Material costs 294.676 994.560 

Staff costs 37.103 53.789 

Depreciation 24.062 23.228 

Operating profit 382.098 718.263 

(data in EUR) 

 non-consolidated 2014 non-consolidated 2015 

Net sales revenue € 2.403.147 5.716.147 

Material costs € 935 806 3.176.290 

Staff costs € 117 828 171.783 

Depreciation € 76 414 74.182 

Operating profit € 1 213 433 2.293.890 

 

The net turnover in relation to the reference period, was 136% higher. Incomes connected to the 

tender consulting still had a dominant ratio, while the rate of the sales activities had a 4,58% profit 

content. The material cost was around 15% higher compared to the net sales revenue in context of 

the reference period. The 45% further increase of the human resource cost mainly shows the move 

toward the more qualified employees, and in smaller extent the wage development, that was 

decided in the last year. The number of our employees slightly decreased, and no major dismissals 

are planned for this year either. There was no change in the offices, the accounting, or in the auditor 

of the company; a new seat and changes in branch offices are plans for this year. As the results of the 

above facts, the result (operating profit) of our business activities exceeded the level of the reference 

period with 88%. 

(data in thousand HUF) 

 non-consolidated 2014 non-consolidated 2015 

Income and profit from financial 

transactions 

6.397 308.700 

Other income and profit 328.423 126.420 

Expenses and losses from financial 

transactions 

116.303 19.532 

Other expenses and losses 347.211 392.443 

Profit before tax 272.192 741.408 

(data in EUR) 
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 non-consolidated 2014 non-consolidated 2015 

Income and profit from financial 

transactions 

€ 20.315 985.884 

Other income and profit € 1.042.977 403.742 

Expenses and losses from financial 

transactions 

€ 369.345 62.378 

Other expenses and losses € 1.102.642 1.253.330 

Profit before tax € 864.403 2.367.807 

 

The level of other incomes and costs compared to the reference period is again mainly the result of 

procurements in relation to the project management and resale activity. The profit of financial 

operations comes from ... From this adds up the 174% increase in result before taxes, compared to 

the reference period.  

(data in thousand HUF) 

 non-consolidated 2014 non-consolidated 2015 

Profit before tax 272.192 741.408 

Income tax 20.518 63.889 

Effective tax 7,54% 8,61% 

Profit after tax 251.434 731.618 

Return on Equity 8,03% 13,66% 

 ROE after the capital increase 5,47% 13,61% 

Return on Assets 4,67% 7,83% 

(data in EUR) 

 non-consolidated 2014 non-consolidated 2015 

Profit before tax € 864.403 2.367.807 

Income tax € 65.159 204.039 

Effective tax 7,54% 8,61% 

Profit after tax € 798.482 2.336.541 

Return on Equity 8,03% 13,66% 
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 ROE after the capital increase 5,47% 13,61% 

Return on Assets 4,67% 7,83% 

 

Because of the higher effective tax rate, the increase in results after tax, is slightly less than the 

increase in results before tax, and in the end the net profit reached 190% of the reference period. 

The return of the invested own capital was 5,63% more than the previous period’s return, although 

the result of the capital increase registered by the Company Registration Court early 2015. The 

return on assets, took the distortive effect of the capital increase into consideration is still around 

8%. 

(data in thousand HUF) 

 non-consolidated 2014 non-consolidated 2015 

Current assets 1.153.992 7.262.283 

- Liquid assets 15.019 11.064 

- Receivables 1.074.144 7.251.096 

(Accounts receivable (trade 

debtors)) 

(168.319) 27.622 

- Inventories 64.900 123 

(data in EUR) 

 non-consolidated 2014 non-consolidated 2015 

Current assets € 3.664.746 23.193.290 

- Liquid assets € 47.696 35.334 

- Receivables € 3.411.172 23.157.562 

(Accounts receivable (trade 

debtors)) 

(€ 534.533) 88.215 

- Inventories € 206.104 392 

 

The current assets of the company increased by more than six times (629%), the increase is mainly 

because of the sudden increase of claims. Within the list of claims the biggest item, 1.464.000 

thousand HUF, made available by the company with the capital increase in November 2014.  

 

 



TrophyResort Nyrt.            ANNUAL REPORT 2015

 

 
9 

(data in thousand HUF) 

 non-consolidated 2014 non-consolidated 2015 

Fixed assets 4.226.787  

- Intangible assets 0 0 

- Tangible assets 2.990.611 3.261.182 

- Long-term investments 1.236.176 176 

Total assets 5.380.779 9.344.585 

(data in EUR) 

 non-consolidated 2014 non-consolidated 2015 

Fixed assets € 13.423.059  

- Intangible assets € 0 0 

- Tangible assets € 9.497.320 10.415.118 

- Long-term investments € 3.925.739 562 

Total assets € 17.087.805 29.843.462 

 

ŐRSÉG MEDICALCENTER Kft. (that was owned 100% by TrophyResort Nyrt.) was sold that may be 

seen above in the decrease of the Long-term investments.  

 

(data in thousand HUF) 

 non-consolidated 2014 non-consolidated 2015 

Current liabilities 1.769.360 3.816.279 

Current liabilities after the capital 

increase 

305.360 2.352.279 

(Accounts payable (trade creditors)) 27.252 501.886 

Long-term and subordinated 

liabilities 

161.806 174.337 

(data in EUR) 

 non-consolidated 2014 non-consolidated 2015 

Current liabilities € 5.618.978 12.187.911 

Current liabilities after the capital € 969.735 7.512.388 
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increase 

(Accounts payable (trade creditors)) € 86.545 1.602.855 

Long-term and subordinated 

liabilities € 513.849 

556.773 

 

The capital increase carried out in November 2014 was registered by the Company Registry court and 

was moved from obligations to the own capital assets. The capital increase carried out in January 

2016 has been orderly registered by the Company Registration Court. Under the long term 

obligations the investment loan of 174.306 thousand HUF provided by the Mohács Takarékbank. 

According to our plans this loan could be repaid much earlier than its maturity in 2021, probably 

even by the end of 2016. 

(data in thousand HUF) 

 non-consolidated 2014 non-consolidated 2015 

Issued capital 2.736.000 4.200.000 

 Issued capital after the capital 

increase 

4.200.000 4.200.000 

Shareholders equity 3.132.072 5.353.969 

Shareholders equity after the capital 

increae 

4.596.072 5.374.818 

Total equity and liabilities 5.380.779 9.344.585 

Shareholders equity/Total equity and 

liabilities 

58 %  57% 

(data in EUR) 

 non-consolidated 2014 non-consolidated 2015 

Issued capital € 8.688.748 13.413.387 

 Issued capital after the capital 

increase 

€ 13.337.991 13.413.387 

Shareholders equity € 9.946.559 17.098.776 

Shareholders equity after the capital 

increae € 14.595.802 

17.165.361 

Total equity and liabilities € 17.087.805 29.843.462 

Shareholders equity/Total equity and 58% 57% 
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liabilities 

 

The last table shows the change in or own capital before and after the capital raise (registered 6th of 

January, 2015). The capital structure of our company, in accordance of the goal of the management 

continued to improve. In 2015, Issued capital increased more than 1,5 times, counting the latest 

capital in 2016 increase it peaked to more than 2,6 times. As the new structure of holding gets set 

up, this year properties and facilities are planned to be acquired, partly from own resources, partly 

external ones.  

Share capital increase of Jan 2016 was orderly registered by Court in the amount of HUF 2.17 Bn 

(EUR 7 Mn) by the issue of new shares based on an in kind contribution, while in an additional HUF 

930 Mn (EUR 3 Mn) by the issue of new shares on the basis of the use of the retained earnings. (Here 

1 EUR=310 HUF) 

Budapest, 5 May 2016 

 

 

Petronella Öregné Kocsis 

Member of the Board of Directors of TrophyResort Nyrt. 

  

 

National Bank of Hungary exchange rates: 

31.12.2015: 1 EUR = 313,12 HUF  

31.12.2014: 1 EUR = 314,89 HUF 
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3. Non-consolidated financial report of 2015 

 

Please find it below as follows. 
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4. Report on the Issuer’s activities in 2015 

4.1. Company profile 

The Company amended its business plan by the end of 2015 and is for developing a holding 

structure, under which investment properties, productive facilities and factories are planned to be 

acquired, with necessary negotiations started. The step in of Bankár Holding Zrt. as a strategic 

Investor and Partner is all for that goal.  

TrophyResort Nyrt. - now in a separate branch of a holding structure - 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 was located in 

Hegyhátszentjakab (Hungary). The Company plans several further Investments in the hotel business. 

Another business line is project management, that was expanded as shown above and is intended to 

continue even more dynamically in 2016 with re-structuring and targeted increase of staff. 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. In the present EU-budget period of 2014-2020, an 

additional HUF 12.000,- Bn stands for that. To maintain liquidity and for planned aqcuisitions, it is 

crucial.  

Despite of the time-share sales was successfully set up with increased staff and capacity - proved 

with contracts for capacity-booking - it is planned to manage in a later stage, since external financing 

is prolonged. 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 hotel was still out of service in 2015. The hotel has been closed 

since May 2012. All of the projects were to be completed by the end of 2016. The complex wellness 

center would 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 late 2016. Since negotiations on 

the sale of these branches are open, the Company is not yet in the situation to provide concrete end 

date to them, but relevant permissions and donations are prolonged to the end of June 2016. 

Due to reconstruction works of the first hotel, the project management branch was a main source of 

revenues in the last two years, and is expected to generate a significant share to revenue in the 

coming year, too. Most of 2014 and 2015 sales revenues resulted from advisory services provided by 

the project management branch while almost a 5% 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: 
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 2012 2013 2014 2015 

000’ HUF 

Net Sales 

Revenue 
Share 

Net Sales 

Revenue 
Share 

Net Sales 

Revenue 
Share Net Sales 

Revenue 
Share 

Basic 

activity 

(hotel, 

restaurant) 

197,380 82.33% - - - - - - 

Advisory 

Services  
- - 581 538 66.35% 453,196 34.05% 1.703.193 95,15% 

Foreign 

Trade 
40,194 16.77% 206 091 23.51% 481,742 36.20% 86.648 4,85% 

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%  100.00% 

4.2. Mission, Vision and Strategic Objectives 

4.2.1. Mission 

Mission did not change, it further focuses on the increase of the revenue in the new holding 

structure, with separate branches. As described above, a new strategic Partnership was launched 

with Bankár Holding Zrt. and for the fulfilment of the main objectives and the successful cooperation, 

the reshape of the Company is necessary. It is intended that TrophyResort Nyrt. keeps the controlling 

and financial position on the peak of the new holding structure. 

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…” 

4.2.2. 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 Őrség one of the leading medical 
and hotel chains of Hungary and Central-Eastern Europe and thus to create a new superbrand, by 
continuously enhancing the corporate value to our Partners’, Guests’ and Customers’ entire 
satisfaction. 

Strategic Parties together intend to increase TrophyResort Nyrt.’s activity on the properties market. 
TrophyResort Nyrt. is therefore dedicated to focus on the development of its present properties 
portfolio, taking the trends of the growing Central and Eastern European properties market into 
consideration, and is seeking for new properties to add to its portfolio, partially in the field of tourism 
and hotel industry. TrophyResort Nyrt. is open for the issue of new shares and is interested in the 
increase of the free float. 
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4.2.3. 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 investments to acquire working companies and to be present in the field 

of properties market (note that Government support is particularly for properties development in 

recent times), and at a later stage, in the hotel and medical business, respectively. The strategy is to 

purchase existing hotels, renovate and enhance them to provide additional wellness and medical 

services. The Board of Directors has however already identified 2 additional hotels that the Company 

would like to include into the chain, as under the new structure and in a separate branch, it becomes 

timely. 

The main goal so far is for a later stage, just in accordance with the present market conditions and 

opportunities. TrophyResort Nyrt. keeps on to intend to operate – within its own separate branch - 

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. 

Albeit delayed, the Company keeps its plans of hotel and medical services, in which the sale of time-
shares has a major significance. Once the new system starts to operate, revenues related to the time-
shares may account for a notable part of all the planned revenues. In order to support the sales of 
time-shares, development of an own exchange system is to be set up again, as well. 

4.3. Complex wellness center in Hegyhátszentjakab (Hungary) 

Complex wellness center in Hegyhátszentjakab (Hungary) is the first investment of the Company in 
the hotel business. Hegyhátszentjakab is located at the border of Őrség 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 would 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: 

Investment Investor 

Total capital 

expenditure 

(THUF) 

Donation 

granted 

(THUF) 

Donation 

expected to be 

granted (THUF) 

Degree of 

advancement 

of construction 

works 

Deadline 

Payed 

invoice 

(THUF) 

HOTEL expansion 

with a new hotel 

section 

TrophyResort, 

Nyrt. 
940 000 249 766 220 000 65% 

June 2016 
344 414 
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HOTEL 

reconstruction and 

expansion of the 

existing building 

ŐRSÉG MEDICAL 

CENTER, Kft. 
287 500 0 69 289 60% 

June 2016 
333 500 

Adventure park 

children’s lines 

TrophyResort, 

Nyrt. 
4 500 2 250 0 100% 

Completed 
  

Adventure park 

little child’s lines 

TrophyResort, 

Nyrt. 
3 400 0 0 100% 

Completed 
  

Adventure park 

adults’ lines 

TrophyResort, 

Nyrt. 
9 000 4 500 0 100% 

Completed 
  

Adventure park 

adults’ lines 

TrophyResort, 

Nyrt. 
4 500 0 0 100% 

Completed 
  

Adventure park 

extreme lines 

TrophyResort, 

Nyrt. 
2 800 0 0 100% 

Completed 
  

Adventure park 

team building lines 

TrophyResort, 

Nyrt. 
4 200 0 0 100% 

Completed 
  

Adventure park 

sliding track 

TrophyResort, 

Nyrt. 
3 600 0 0 100% 

Completed 
  

Adventure park 

building 

TrophyResort, 

Nyrt. 
7 000 3 500 0 0% 

Completed 
  

Fishing lake 
ŐRSÉG MEDICAL 

CENTER, Kft. 
6 847 3 423 0 100% 

Completed 
  

Buildings from the 

era of the 

settlement of the 

Magyars 

ŐRSÉG MEDICAL 

CENTER, Kft. 
129 655 19 518 0 0% December 

2016 

56 487 

Wall from the era 

of the settlement 

of the Magyars 

ŐRSÉG MEDICAL 

CENTER, Kft. 
19 500 9 750 0 50% December 

2016 

  

Parking place from 

the era of the 

settlement of the 

Magyars 

ŐRSÉG MEDICAL 

CENTER, Kft. 
9 500 4 750 0 100% 

Completed 
  

Medical Center 

dentist equipment 

ŐRSÉG MEDICAL 

CENTER, Kft. 
96 0 48 0% December 

2016 

  

Medical Center 

plastic equipment 

ŐRSÉG MEDICAL 

CENTER, Kft. 
180 000 0 90 000 0% December 

2016 

  

Medical Center 

ground floor 

ŐRSÉG MEDICAL 

CENTER, Kft. 
516 388 0 258 194 20% December 

2016 

309 894 

Medical Center 

upper floor 

ŐRSÉG MEDICAL 

CENTER, Kft. 
227 664 113 832 0 30% December 

2016 
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Medical Center 

parking place 

ŐRSÉG MEDICAL 

CENTER, Kft. 
3 630 0 0 40% December 

2016 

  

Construction of a 

guest house (10 x 

4* apartments) 

ŐRSÉG MEDICAL 

CENTER, Kft. 
143 972 81 600 0 0% December 

2016 

  

Construction of a 

club house for 

reserving 

traditions at 

Vadása lake 

TrophyResort, 

Nyrt. 
39 500 18 942 0 70% 

June 2016 
  

Playground 
TrophyResort, 

Nyrt. 
14 500 7 250 0 100% 

Completed 
  

Touristic 

Development of 

the Vadasa lake 

Őrség 

Medicalcenter Kft 
57 888 34 733 0 0% 

June 2016 
  

Markaz Idustry 

buildings 

TrophyResort, 

Nyrt. 
1 049 848 524 924 0 0% 

June 2016 
524 924 

TOTAL without 

Industry 
  2 615 640 553 814 637 531   

June 2016 
1 044 295 

TOTAL with 

Industry 
  3 665 488 1 078 738 637 531   

June 2016 
1 569 219 

 

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

has started construction works for all stages. 

4.4. Other investments 

4.4.1. Industrial components production 

It is under a sale procedure, completion is up to the new owner. 

The industrial components production factory plant was under planning and development. The 

location is in Heves County, Markaz, Hungary. The aim of the project was to build and develop 

modern Industrial (mainly automotive) components production factory. In that development 3658 

m2 new building would be built and the total infrastructure  would be created (as gas, water, 

telecommunications, electric current and the sidewalks, ways, lighting).  Solar cell system, solar 

collector would also be implemented for the sustainability. 

Suspended construction works by the end of June 2016 depend on the sale of the branch. Buyer 

keeps its intention and not only for facilities but for machinery. For due diligence, deadline is 

expected to be set up in the annual General Meeting of May 2016.  
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4.4.2. Office building in Budapest 

The project is the construction of an additional level to the office building under Budapest, Szabács 
utca 7 én district XIV (Szabács-Iroda Kft.), which project is already underway with a construction 
permit. Since it complies with the new business plan, it is expected to be fulfilled. 

4.4.3. Further investments 

At a later stage. 

In addition to the investments and developments in Hegyhátszentjakab, the Company plans to 

acquire further hotels as well.  The Company primarily intends to fill the hotels abroad in its own 

time-share 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 

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. 

4.5. Main factors affecting financial position and results in 2015 

In 2015 the hotel was still closed due to an extensive renovation, while the project managment 

branch performed much better than in 2014. Non-Consolidated net sales revenue amounted up to 

HUF 1.789 Bn (EUR 5.7 Mn), EBITDA amounted up to HUF 741.491 (EUR 2.37 Mn), while net profit 

amounted up to HUF 778.7 Mn (EUR 2.48 Mn). Sales, EBITDA and net profit increased by an 

impressive 136%, 74% and a 209,72%, respectively.  EBITDA margin amounted up to 41%. 

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 

companies are expected to be granted approx. HUF 12.000,- Bn 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. 

The increase in the number of staff of project management is in progress, in order to use market 

opportunities the most. 

In January 2016 an increase in share capital to HUF 7.300.000.000,- has been decided and later by 

Court approved and registered.  
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4.6. Main risk factors 

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

 

Macroeconomic risks 

The operation and success of TrophyResort, Nyrt. was planned to be 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. 

Now, as the extension of activities under the reshape of the Company is being made, the operation 

and success of TrophyResort Nyrt. will also be related to the situation of properties market in 

Hungary and in the whole of Central and Eastern Europe, in particular. 

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. 
Hungary is politically stable with a 2/3 majority and support on Government site.  

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 

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. 
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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 
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.  
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4.6.2. Risks characteristics of the Company 

 

Risk of the ongoing investments 

Fulfilment at a later stage, risks shown before then pertain. Prolongation is compensated with a 

more exact shape and structure and also the more advanced performance and revenue that are 

expected. 

The investments launched by the Company are at advanced stages. The building investment of the 

complex center in Hegyhátszentjakab and the formation of the necessary organizations and 

procedures were underway. The investment is subject to sale at present time. 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 
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 
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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. Further donation in 2015 were finally not applied for; and as to the normative 
donation, it was also not accessed, since the option on it may increase the value sale, as the 
Company may be ready to assist on the new application of the Buyer. 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. 

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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4.7. Other important events that have occured after 31 December 2015 and other 
additional information 

 

The Board made the decision in early 2016 to amend the seat to Budapest centre and to establish a 
foreign branch office in the Czech Republic, while the Hungarian branch offices are to be cancelled. 
The Court registration is in progress. 

In line with how the Company is working on the reshape - as written above - there were and are 
changes in the composition of the Board, Supervisory Board, Audit Committee, all reported or will be 
reported. 

The restructuring steps of the Company are made in tight cooperation with the new strategic 
Investor and Partner, the noted Bankár Holding Zrt.  

In conjunction with the above, the Company cancelled its forecast for the upcoming years, albeit 
apparently sharply exceeded all reported and projected financial numbers that is intended to be kept 
so. Cancellation of financial forecasts is related to the acquisition of a new shareholder - Bankár 
Holding Zrt. - and the development of a new strategy of TrophyResort Nyrt., which will soon be 
published. 
 
As to the increase in revenue and net profit, and to the enforcement of claims: legal steps are to be 
made to enforce claims of significant value, while the acquisitions and the developments of 
properties are expected to contribute to further growth. 

A report on Good Practices is also made herein, the Company complied with the rules as reported. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



TrophyResort Nyrt.            ANNUAL REPORT 2015

 

 
45 

Good Practices Report 

 

Statement of TrophyResort Nyrt. on compliance by the company rules contained in Exhibit No. 1 to 
Resolution No. 293/2010 of the WSE Management Board dated 31 March 2010 "Good Practices of 
companies listed on NewConnect" 
 

No Rule 

Yes/No/ 

Not 

applicable 

Comments 

1. A company should pursue a transparent and effective 

information policy using both traditional methods and modern 

technologies and state art communication tools ensuring fast, 

secure, broad and interactive access to information. Using such 

methods to the broadest extent possible, a company should 

ensure adequate communication with investors and analysts, 

using for this purpose also modern methods of Internet 

communication, enable on-line broadcasts of General Meetings 

over the Internet, record General Meetings, and publish the 

recordings on the company website. 

Yes/No The issuer shall apply this practice 

with an exception of broadcast and 

publication of General Meetings 

over the Internet, since in the 

opinion of the Company's use of this 

practice will not bring benefits 

compared to the projected costs of 

such proceedings. 

2. A company should ensure effective access to information 

necessary to assess the company’s situation and outlook as 

well as its operations. 

Yes  

3. A company should maintain a corporate website and publish:   

3.1 basic information about the company and its business 

(home page) 

Yes  

3.2 description of the issuer’s business including 

indication of the issuer’s business segment generating 

the highest revenue 

Yes  

3.3 description of the issuer’s market including indication 

of the issuer’s market position; 

Yes  

3.4 professional CVs of the members of the company’s 

governing bodies; 

Yes  

3.5 information known to the Management Board based 

on a statement by a member of the Supervisory Board 

on any relationship of a member of the Supervisory 

Board with a shareholder who holds shares 

representing not less than 5% of all votes at the 

company’s General Meeting; 

Yes  

3.6 corporate documents of the company; Yes  

3.7 outline of the company’s strategic plans; Yes  
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3.8 published financial targets for the current their 

assumptions and adjustments of such targets (if 

targets are published by the issuer); 

Yes  

3.9 the issuer’s shareholding structure including indication 

of the main shareholders and free-float shares; 

Yes  

3.10 personal and contact data of the company’s officer 

responsible for investor relations and media contacts; 

Yes  

3.11 [deleted]   

3.12 published current and periodic reports; Yes  

3.13 dates of planned publication of periodic financial 

reports, General Meetings, meetings with investors 

and analysts and press conferences; 

Yes  

3.14 information on corporate events such as payment of 

the dividend, or other events leading to the 

acquisition or limitation of rights of a shareholder, 

including the deadlines operations. Such information 

should be published within a timeframe enabling 

investors to make investment decisions 

Yes  

3.15 [deleted]   

3.16 shareholders’ questions on issues on the agenda 

submitted before and during a General Meeting 

together with answers to those questions; 

Yes  

3.17 information about the reasons for cancellation of a 

General Meeting, change of its date or agenda 

together with grounds 

Yes  

3.18 information about breaks in a General Meeting and 

the those breaks; 

Yes  

3.19 information about the entity which signed an 

Authorised Adviser Service Agreement with the 

company, including the name, the website address, 

telephone numbers and e Adviser; 

Yes  

3.20 information about the entity acting as animator of the 

issuer’s shares; 

Yes  

3.21 information document (issue prospectus) of the 

company published within the last 12 months; 

Yes  

3.22 [deleted]   

Information presented on the website should be easy access to 

such information. An issuer should update information 

Yes  
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presented on the website. If new significant information is 

available or information presented on the website changes 

significantly, it should be updated immediately. 

4. A company should publish its corporate website in Polish or in 

English, at the issuer’s discretion. Current and periodic reports 

should be published on the website in the same language in 

which they are published according to regulations applicable to 

the issuer. 

Yes Hungarian and English 

5. A company should pursue an information policy with a 

particular emphasis on the needs of individual investors. For 

this purpose, in addition to its corporate website, the company 

should use its individual investor relations section on the 

website www.wseinfospace.pl. 

Yes  

6. An issuer should maintain ongoing contacts with 

representatives of the Authorized Adviser in order to enable it 

to properly perform its obligations towards the issuer. The 

company should appoint a person responsible for contacts with 

the Authorized Adviser 

Yes  

7. If an event occurs in the company which, in the opinion of the 

issuer, has material significance to the performance of 

obligations by the Adviser, the issuer should immediately 

inform the thereof 

Yes  

8. An issuer should give the Authorised Adviser access to all 

documents and information necessary to perform the 

obligations of an Authorised Adviser 

Yes  

9. In the annual report the issuer should publish:   

 9.1 information about the total amount of remuneration of 

all members of the Management Board and the 

Supervisory Board 

No In the opinion of the Issuer, total 

amount of remuneration for all 

members of the Board of Directors 

isn’t relevant information for 

investors and doesn’t affect their 

investment decisions. 

 9.2 information about the fee paid by the issuer to the 

Authorised Advisor in respect of all services provided to 

the issuer 

No It is confidential information. The 

issuer cannot publish such data 

without Authorized Adviser 

permission. 

10. A General Meeting should be attended by members of the 

Management Board and the Supervisory Board who can 

answer questions asked at the General Meeting. 

Yes  

11. An issuer in co-operation with the Authorised Adviser should 

organise meetings with investors, analysts and the media open 

No Due to the fact that those meetings 

are not popular among 

shareholders, and costs of 
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to the public at least 2 times per year. preparation are relatively high, the 

Issuer does not intend to apply this 

practices. 

12. A resolution of the General Meeting concerning an issue of 

shares with subscription rights should specify the issue price or 

the mechanism of setting it or obligate the competent body to 

set it before the date of subscription rights within a timeframe 

enabling an investment decision. 

Yes  

13. Resolutions of the General Meeting should allow for a 

sufficient period of time between decisions causing specific 

corporate events and the date of setting the rights of 

shareholders pursuant to such events. 

Yes  

13a. If the Management Board of an issuer is notified by a 

shareholder who holds at least a half of the share capital or at 

least a half of all votes in the company that the issuer has 

summoned an extraordinary General Meeting pursuant to 

Article 399 §3 of the Code of Commercial Partnerships and 

Companies, the Management Board of the issuer shall 

immediately perform actions it is obliged to take in organizing 

Meeting. This principle shall also apply where the registration 

court authorizes shareholders to summon an extraordinary 

General Meeting pursuant to Article 400 §3 of the Code of 

Commercial Partnerships and Companies. 

N/A Provisions of the Commercial Code 

do not apply to the Issuer. 

14. The date of setting the right to dividend and the date of 

dividend payment should be set so to ensure the shortest 

possible period between them, in each case not longer than 15 

business days. A longer period between these dates requires 

detailed grounds. 

Yes  

15. A resolution of the General Meeting concerning a conditional 

dividend payment may only contain such conditions whose 

potential must take place before the date of setting the right to 

dividend. 

Yes  

16. An issuer should publish monthly reports within 14 days after 

the end of each month. Monthly reports should include at least 

the following: 

− environment which, in the opinion of the issuer, could in 

future have significant effects to the financial standing and the 

financial results of the issuer; 

− list of all information published by the issuer in the form of 

current reports in the reporting period; 

− information about achievement of the goals of an issue if 

they were achieved at least partly in the reporting period; 

No The Issuer believes that the proper 

performance of information 

obligations (publication of 

information on the websites of the 

Company and NewConnect) is 

sufficient and is not necessary to 

provide monthly reports. 
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− dates important to investors including events planned in the 

coming month concerning the issuer and important from the 

perspective of investor rights, including in particular dates of 

publication of periodic reports, planned General Meetings, of 

subscriptions, meetings with investors or analysts and 

expected dates of publication of analytical reports. 

16a. If an issuer is in breach of the reporting obligation set out in 

Exhibit 3 to the Alternative Trading System Rules (“Current and 

Periodical Information in the Alternative Trading System on the 

NewConnect Market”), the issuer shall immediately publish 

information explaining the situation pursuant to the procedure 

applicable to providing current reports on the NewConnect 

market 

Yes  
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5. Non-consolidated auditor’s report of 2015 
 

Please find it below as follows. 
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6. 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 

 

Petronella Öregné Kocsis 

Member 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 

 

Petronella Öregné Kocsis 

Member of the Board of Directors TrophyResort Nyrt. 


