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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 agcuisition 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,

fl'uph) Resort Zrt L~ £ s
2038 Soekiit, Pe1ofi Sindoe 4y G dntin.  E Xt

ad 2 213
WEB: www.trophyresom ey
2

Petronella Oregné 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 8" 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 21* 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 €76414 74.182
Operating profit €1213433 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 6.397 308.700
transactions

Other income and profit 328.423 126.420
Expenses and losses from financial 116.303 19.532
transactions

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 €20.315 985.884
transactions

Other income and profit €1.042.977 403.742
Expenses and losses from financial €369.345 62.378
transactions

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 (168.319) 27.622
debtors))

- 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 (€534.533) 88.215
debtors))

- 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.
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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

ORSEG 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 305.360 2.352.279
increase

(Accounts payable (trade creditors)) 27.252 501.886
Long-term and subordinated 161.806 174.337

liabilities

(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 556.773
liabilities €513.849

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 Mohdcs 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 4.200.000 4.200.000
increase
Shareholders equity 3.132.072 5.353.969
Shareholders equity after the capital 4.596.072 5.374.818
increae
Total equity and liabilities 5.380.779 9.344.585
Shareholders equity/Total equity and 58 % 57%
liabilities
(data in EUR)

non-consolidated 2014 non-consolidated 2015
Issued capital € 8.688.748 13.413.387
Issued capital after the capital € 13.337.991 13.413.387
increase
Shareholders equity € 9.946.559 17.098.776
Shareholders equity after the capital 17.165.361
increae € 14.595.802
Total equity and liabilities € 17.087.805 29.843.462
Shareholders equity/Total equity and 58% 57%

10
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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

TrophyResort Zrt -
2038 Siskit, Perifs Sinoe 6t el Lo C ik
gl 14123

Petronella Oregné 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

11
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3. Non-consolidated financial report of 2015

Please find it below as follows.

12
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[Data ofthe company:

Type

Tax regitration nurmber.

Central Stafistical Office regisiration number.
Company registration number:

Date of foundation:

Predecessor of file

Main scope of activity:

Supplementary activities:

Center

The homepage of the company

public limited company
28705373-2-13

28705373-6831-114-13

13-10-041236

2011. szepterber 30.

HELPER SERVICE Kit

real estate brokerage

hotel services, outpatient care, recreation services
2083 Séskat, Petdfi Sandor utca 39,

wnww frophyresort ey

The accounting saftware of the company Pénzszém
Ounership structure:
TrophyResort Nyrt
Description of owner Center, address

Oregné Kocsis Pefronella

2038 Sdskit Petdfi utca 39,

HOTEL TROFEA kit

2038 Sdskut Petifi utca 39.

Csék Tamés

9900 Kdrmend Pipacs u. 6.

The Company has sold is only subsdiary through the current business year.

[ new and’

Financial Reperting (FRS5)

Changes, new standards and interpretations acceptod by the Eurapean Union, became offoctive on 1 January, 2015:

- IFRIC 21 - Incore taxes - applicable for repariing periods starting on ar after February 17,2014,
- changes in IFRS 3 - Business combinafions - applicable for reparting periods starting on or after January 1, 2015,
- changes in IFRS 13- Fair valuation - appicable for reporting periods starting on or after Decerber 22, 2014,

- changes in 1AS 40 - Investrment property - applicable for reporing periods starting on or after Decernber 22, 2014

These new standards and

do not influence materially the financial staternents.

New standards, interpretations and changes, accepted by the European Union becoming effective after the cumrent reporting period

- changes in IAS 19 - Employee benefits - applicable for financial statements starting on or after February 1, 2015,

- annual improvernent circle 2010-2012: [FRS 2 - Share hased payments - applicable for financial staterments starting on or afger February 1, 2015,
- annual improverent cicle 2010-2012: IFRS 3 - Business - applicable for
- annual improvement cicle 2010-2012: IFRS §- 0 - applicable for

- annual impravement cicle 2010-2012: 1AS 16 - Property, plant and equipment - applicable for financial statements startion on or after February 1, 2015,
- annual improvernent cicle 2010-2012: 1AS 24 Related party disclosures - applicable for financial staterments starting on or after February 1, 2015,

- annual improvement cicke 2010-2012: 1A5 38 - Intangible asses - applicable afer February 1,2015,

startion on or after February 1, 2015,

on or after February 1, 2015,

- annual improvement cicle 2010-2012: 1AS 37 - Provisions, contingent liabilities and contingent assets - applicable after February 1, 2015,
- changes in IS 16 - Property, plant and equipment - applicable from January 1,2016,
- changes in IAS 41 - Agriculture - applicable from January 1, 2016,

- changes in IAS 17 - Leases - applicable from January 1, 2016,

- changes in IAS 23 - Borrowing costs - applicable from January 1, 2016,

- changes in IS 36 - Impairment of assets - applicable from January 1, 2016,

- changes in 1AS 40 - Investment property - applicable from January 1, 2016,

- changes in IFRS 11 - Joint arrangement - applicable from January 1, 2016,

- changes in IAS 38 - Intangible assets - applicable from January 1, 2016,

- changes in IFRS 5- Non-current assefs held for sale and disconfinued operations - applicable from January 1, 2016,
- changes in IFRS 7 - Financial instruments: disclosures - applicable from January 1, 2016,
- changes in IAS 19 - employee benefits - applicable from January 1, 2016,

- changes in IAS 34 - Interim financial reporting - applicable from January 1, 20186,
financial - applicable from January 1, 2016,

- changes inIFRS 1 - Firsttime adoption of i

-~ changes in A5 1 - Presentation of financial statements - applicable from January 1, 2016,

The Gormpany has not chosen the early application of the above standards

&

L

The financialstaternents were prepared in accord wih the Intemation! Financial Reporting Standards (FRS) as endorsed by the EU

[Characteristics of the company

Authorized to sign the annual report
Authorized to sign the annual report
Authorized to sign the annual report
Board of Directors

Board of Supenvisors

Oregné Kocsis Petronella
Csdk Tamés
Dr. Szimormyi Tamés

Address: 9934 Hegyhatszentiakab, Kossuth u. 3

Address: 9900 Kdrmend, Pipacs utca 6
Address: 1164 Budapest, Banyész utca 8

Oregné Kocsis Petronella, Csak Tamés, Dr. Szimornyi Tamas

Lieberné Nagy Allz, Nagy Tibor, Lakatos Stella

According to legal provisions itis compulsory for the company to have the annual report audted
dr.Serényi lvan nysz.: 003607
Audit Service Kit ny.s2.:001030

Auditor,
Regitered audit compary

Legal representation:

Person responsible for accounting:
- name:
- registration number.

Bank accounts

dr. Lex Annaméria

Lauf Laszlo
148544

- HUF: MKB Bank, FoNTANA Credit Takarékszovetkezet, Mohécsi Takarék Bank 21,

Systemof tion

The ownership relations are indluded in the aricles of association the activity & performed according fo the provisions of these documents

The monitoring and fixation of the daily tumover is implemented by a computer software system (WinFok software), which ensures the closed processing of the data fed

| Accounting poficy

The cuntency of book-keeping
The method of book-keeping:
Closing date of the company:

forint (HUF)

double entry bookkeping, IFRSS as endorsed by the European Union

2015, december 31

118
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Balance sheet prep. date: January 31

Regulations characterizing the accounting principles:

= Departure from the accounting principles: none.
= Departure from the laws in force, permitted by the auditor. none.
= Departure from the adopted valuation concepts: none.
= Changes in the assessment of assefs, liabilties: none.

= Consistent exchange rate at the valuation of foreign exchange assets and liabiities: Hungarian National Bank (MNB) middle market price
= Inthe course of their workthe principle of prudence and,rue and fairview, is enforced, itis applied together with the principle of going cancern.

The lengh of the reporting period differs from the previous reporing period (AS 1.49) none.
Form of financial statements: individual financial statements
The presentational currency is the same as the funclional currency, HUF (1AS 21 53)

[Operating segments

The activities of the Cormpany can be divided to the following four segments:
- trade of used clothes,

- trade of pellet furnaces,

- advisory services,

- tourism services.

The statement offinancial postions and the statement of proft or oss and other comprehensive income can he read separately (as a part of this financialstaterents)
When assigning the accounting balances to operafing segments the Gormpany follawed the princples hereunder

- the tems that were individualy assignable fo | were taken into on at that segment,

- the residual balances were divided to each segment on the hase of the netsales revenue.

The breakdown of the net sales revenue among the operating segments in the current year s s follows:

Description ! THUF Amount Ratio
- trade of used clothes, 86648 484%
- trade of pellet furnaces, 0 0,00%
- advisory services, 1703193 95,16%
- tourism services. 0 0,00%
Total 1789841 100,00%|

The breakdown of the net sales revenue among the operating segments in the previous year i as follows:

Description ! THUF Amount Ratio
“trade of used chthes, 140 122 828%
rade of pelletfumaces, 0 57,99%
- advisory senvices, 641603 3336%
tourism senvices. 50 036%
Total 81778 100,00%)
Financial instruments (Accounting policy) |

Afinancial asset or financial liability at fair value through profit or loss

A financial asset or financial liability at fair value through profit or loss s a financial asset or financial liability that is classified as held for trading and any such financial asset or liabilty under IAS 39, that is classified upon initial recognition by the entity as at fair value
through profit or loss.

Afinancial asset or financial liability i classified as held for trading i:

- itis acquired or incurred principally for the purpose of selling or repurchasing it in the near term;

- on initial recognition # is part of a portfolio of identified financial instruments that are managed together and for which there & evidence of a recent actual pattern of short-term profit-taking; or
- itis a derivative (exceptfor a derivative that is a financial guarantee contract or a designated and effective hedging instrurnent).

The finangial instruments of this group has to be measured at fair value through profit or loss.

The Company had no financial assefs and financial liabiliies measured af fair value through profit or loss in previous and in curient reporting period.

Held-to-maturity investments

Held-to-maturity investrments are non-derivative financial assets with fied or determinable payments and fixed matury that an entity has the positive intention and abilty to hold to maturity
Excluding:

- those that the entity upon initial recognition designates as at fair value through profit or loss;

- those that the entity designates as avaiable for sale; and

- those that meet the definition of loans and receivables.

Held-to-maturity investments are measured at amortised cost, for the calculation of which the effective interest method & applied. Revenues can be only accounted when they can be measured reliably and when the entity realises profit through the transaction.

The Campany had no financial assefs classiied as helc-o-maturly investents in the previous and in the current reporting period
Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market, other than:
- those that the entity intends to sell immediately or in the near term, which shall be classified as held for frading, and those that the entity upon intial recognition designates as at fair value through profit or loss,

- those that the entity upon initial recognition designates as available for sale, or
- those for which the holder may not recover sukstantially all of s inttial investment, other than because of credit deterioration, which shall be classified as available for sale.

These instruments are measured at amortised cost. The amortised cost is the amount at whit the item is measured at initial recognition minus principal repayments, plus or minus the cunulative amortisation using the effective interest method of any difference
hetween that initial amount and the maturity amount, and minus any reduction for impairment or uncollectability.

Hems classified by the Gormpany nta this category are as follows
- Liguid assets, see reference No.7,
- Receivables, see reference No. 5,
- LongHerm receivables and loans see reference No. 3 for detais

Available-for-sale financial assets

Available-for-sale financial assets are those non-derivative financial assets that are designated as available for sale or are not classified as (a) loans and receivables, () held-to-maturity investments or (c) financial assets at fair value through profit or loss.

They are measured atfai value, but the diflerence resuting from fair value measurementis presented in other cormprehensive income accounted in own equity.

The Campany had no financiat assefs classiled as avai fe financial assets in the previous and in the current reporting period

Other financial liabilities

Every financial liability, that is not classified as financial liabiliies measured at fair value through profit or loss is classified into this category.

2/18
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They are measured at amortised cost.

lterns classified by the Company into this category are as follows:
- Current liabilties, for details please read reference No. 10,
- Long-term and subordinated liabilties: see reference No. 9.
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[Most significant events of 2015

Signficant changes were caused in the halance shee, profit and loss statement compared ta the previous year

Effectof current years megers, transtions

nosuch event

see details af the specific financial statement ine lafer

Control acquired over subsidiars, other entifies (A S 7.40) 01.012014-31.122014)
Orség Medicalcenter,
I THUF Kit
Control acquired 100% voting rights
Consideration paid
- cash 0
- cash equivalents shares worth 1246
MHUF (contribution in|
ind)
[Acquired enity's
- cash 2237
~ cash-equivalents 0
- other assets, liabiliies
= Curtent assets (without previous) 490308
= Long terr investrnent 0
= Tangible assels 416823
= Infangible assets 0
= Shortterm liabilities 586719
= Long term/ liabilties 165 253
= Own equiy 157 396
Control lost over subsidiaris, other entities (1AS 7 40) (01.01.2015- 31.122015)
Grség Medicalcenter
1 THUF Kit
Control lost 100% voling rights
Proceeds received
- cash
~cash-equivalents
Disposed entiy's
- cash 1739
cash-equivakents
other assel, habilies
= Current assels (wilhout previous) 05332
= Long term investrment 0
= Tangihle assels 706164
= Intangible assets
= Shortterm liabiliies
= Long term / subordinated liabilties
= Own equity
[mtangibie assets Ref. 1 szami
Content:
- goodwill
Structure
Description 31.12.2014 Effect of 31122015 Variation ‘Cansttiaiifs,of yosr
under review
THUF revision THUF %
Goodwill, (if positive) 1078604 0 0 -1078 604 0,00% 0,00%
Total: 1078604 0 0 -1078 604 0,00% 0,00%
Change in stock (01.012015- 31.122015)
loss in value marked
1 THUF opening increase decrease back - closing
Gross value 1078604 0 1078604 0 0
Goodwill, (if positive) 1078604 0 1078604 0 0
IMPAIRMENT 0 80378 80378 0 0 0
Goodwill, (if positive) 0 80378 80378 0 0 0
Net value 1078604 80378 998 226 0 0 0
Goodwill, (if posiive) 1078604 -80378 998226 0 0 0
Change in stock (01.012014- 31.122014)
loss in value marked
ITHUF opening increase decrease back - closing
Gross value 0 1078604 0 0 1078604
Goodwill, (i positive) 1078604 1078604
0 0 0 0 0 0
Goodwill (i positive) 0
Netvalue 0 1078604 0 0 0 1078604
Goodwill, (if positive) 0 1078604 0 0 0 1078604
Indicators
31.12.2014 31.12.2015 Variations
%
Share of intangible goods: 32,79% 0,00% 0,00%
Ratio of intangible goods 18,35% 0,00% 0,00%
Degree of wearing out 100,00% 0,00% 0,00%
Extraordinary events of the year.
3/18
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The 100 per cent participation in Grség Medicalcenter Kit. was sold in current year. As a result the goodwill in relation with this participation was disposed
Changes following the year: none.

personakties used in production Ref.: 25zdmi

Contents:
buiding,
land,
- machinery,
- equipment,
- computer system

Valuation-accounting:

- The hasis of regitration s the purchase price.
~Definiion of residual vlue: Onthe base of the Acounfing Policies
~Methott of depreciation under the straightline rethod, projected to the gross vale.

Depreciation rates in use:

Average (%)
buiding 2,00
- machinery 14,50
~equipment 3300
_computersystems 33,00
Additional costs in comprasion to the previous yee - due to change of depreciation rate 0 THUF
Structure
Description 3422014 Effectof 1.122015 Variation Constituents of year
under review
THUF revision THUF % %
Land and buildings and rights to immovable 1156 279 0 860 714 -295 565 74,44% #1,34%
- plot of land, 141416 0 49660 91756 35,12% 239%
- building, part of building 1014863 0 811054 -203 809 79,92% 38,95%
Plant, machinery, vehicles 103927 0 83809 -20 118 80,64% 4,03%
- machinery, equipment 103927 83809 20 118 80,64% 403%
Assets in course of construction 950 830 1137603 186 773 119,64% 54,64%
Total: 2211036 0 2082126 -128 910 94,17% 100,00%
Change in stock 01.012015- 31.422015)
loss in value marked
1 THUF opening increase decrease back reclssification +- closing
Gross value 2329651 603693 724784 456 2209 026
Land and buildings and rights to imm. 1206300 0 303192 0 903 108
Plant, machinery, vehicles 172521 0 4672 466 168315
Assets in course of construction 950830 603693 416920 0 1137603
IMPAIRMENT 118615 26439 18620 0 466 126 800
Land and buildings and rights to imm 50021 10723 18350 0 0 42394
Plant, machinery, vehicles 68594 15716 270 0 466 84506
Net value 2211036 677254 706 164 0 0 2082126
Land and buildings and rights to imm. 1156279 -10723 284842 0 0 860714
Plant, machinery, vehicles 103927 15716 4402 0 0 83809
Assets in course of construction 950830 603693 416920 0 0 1137603
Change in stock (01.01.2014- 31.122014)
loss in value marked
Denomination | THUF opening increase decrease back rechssification +- closing
Gross value 2073899 562713 306 962 0 2329550
Land and buildings and rights to imm. 903107 303192 1206299
Plant, machinery, vehicles 167849 4672 172521
Leased assets 6500 6500 0
Assets in course of construction 996 443 254849 300462 950830
0
DEPRE CIATION 83 866 43607 8859 0 0 118614
Land and buildings and rights to imm. 27289 22731 50020
Plant, machinery, vehicles 52417 20876 4699 68594
Leased assets 4160 4160 0
Assets in course of construction 0
0
Net value 1990033 519 106 298 103 0 0 2211036
Land and buildings and rights to imm. 875818 280461 0 0 0 1156279
Plant, machinery, vehicles 115432 -16204 -4699 0 0 103927
Leased assels 2340 0 2340 0 0 0
Assets in course of construction 996443 254849 300462 0 0 950830
Changes in stock accarding to the Act on Accounting (01.01.2015 - 31.122015)
Denomination { THUF opening increase decrease correction ¢losing
CHANGE OF DEPRE CIATION 118614 26439 18620 0 126 899
ORDINARY 118614 26439 18620 0 126899
- straight-line method 118614 26439 18620 0 126433
- lurnp-sum depreciation 0 0 0 4665 466
EXTRAORDINARY 0 0 0 0 0
Changes in stock according to the Act on Accounting (01.01.2014 - 31.12.2014)
loss in value marked
Denomination { THUF opening increase decrease back closing
CHANGE OF DEPRE CIATION 83866 3941 4723 0 118614
ORDINARY 83866 39471 4723 118614
- straight-line method 83866 39447 4699 118614
- lump-sum depreciation 24 24 0
EXTRAORDINARY 0 0 0 0 0
Assets senving envionmental protection none (01.01.2015- 31 122015)
Assels senving environmental protection none. (01.01.2014-31.122014)
4118
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Changes in resenve
I THUF 31.12.2014 31.12.2015
DEVELOPMENT RESERVE
+0pening 67 668 135976
~+formation 135976 410000
- 67 668 135976
 cancelled by selfrevision or corporation tax con 0 0
= other ation obligation 135976 410000
from which: due in next year 0
Indicators
31.12.2014 31.122015 Variations
%
Share of assets: 67,21% 99,99% 148,78%
Ratio of assets: 3781% 22,28% 59.25%
Degree of wearing out. 94,91% 94,26% 99,31%
Coverage of tangible assets: 142,34% 257,14% 18001%
Effectiveness of tangible assets: 033 086 262,48%
Content of assets in course of construction:
- land and buildings: 1137603 THUF,
Extraordinary events of the year
The material decrease in the amount of gross value and depreciation b caused by the sale of Grség Medicalcenter Kit
Changes following the year none
[Long Rel, Sszamil
Content:
 other long-term|oan
Valuation-accounting:
- The basis of registration is: walue at the time of disbursement,
Structure
31.12.2014 Effect of 31.12.2015 Variation ituents of year under review
THUF revision THUF % %
Longterm receivables and loans 176 176 0 100,00% 100,00%
Total: 176 0 176 0 100,00% 100,00%
Change in stock (01.01.2015- 31122015)
THUF apening increase decrease |ss in ba - closing
GROSS VALUE 178 0 0 0 176
Long-term receivables and loans 176 176
LOSS IN VALUE 0 0 0 0 0 0
Long-term receivables and loans 0
NET VALUE 176 0 0 0 0 176
Long-term receivables and loans 176 0 0 0 0 176
Change in stock (01.01.2014- 31.122014)
ITHUF opening increase decrease  [ss in ba - closing
GROSS VALUE 176 0 0 0 176
Long-term receivables and loans 176 176
LOSS IN VALUE 0 0 0 0 0 0
Long-term receivables and loans 0
NET VALUE 17 0 0 0 0 176
Long-term receivables and loans 176 0 0 0 0 176
Indicators
31.12.2014 31.12.2015 Variations
Share of assets: 001% 0,01% 157,99%
Ratio of assefs: 0,00% 0,00% 62,91%
Stock not included in the books: none.
Reclassfications into other clairms: none.
Extraordinary events of the year none
Changes following the year. none.
[: Ref.. 4szamil
Content:
- goods for resale.
Valuation-accounting:
- The hasis of regitration is: the purchase price.
- Loss invalue: none.
Assets are controlled through stocitaking
Structure
Description 31.12.2014 Effect of 31.12.2015 Variation Canstiuonts ot year
under review
THUF revision THUF % %
Goods for resale 64900 0 123 $4 777 0,19% 100,00%
Total: 64900 0 123 $4 777 0,19% 100,00%
Indicators
Description 31.12.2014 31.12.2015 Variations
%
Share of assets: 251% 0,00% 007%
Ratio of assets: 1,10% 0,00% 0,12%
Supplier's ratio of inventories: 080 0,00 0,03%
Rotation of inventories: 11,18 14551,54 130422,24%
5/18
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Extraordinary events of the year: none.
Changes following the year: none.

[Receivables Ref.. 5szami
Content:

- trade debtors,
- non-stressed.

Valuation-accounting:
- The basis of regstration is: the book value.

Loss invalue: on the base of the accounting policies

Rates of loss in value accounting used by iters receivatile

Description Accounting %
For a period exceeding 1 year 55,00
For a period exceeding 6 months 30,00
For a period exceeding 3 months 15,00
Structure
Description 3122004 Effect of 31122015 Varition Consthueit ot yea
under review
THUF revision THUF % %
Trade debtors 184 738 0 27622 -157 116 14,95% 0,38%
- domestic 84942 0 52057 -32885 61,29% 0,72%
- foreign 215093 0 0 215 093 0,00% 0,00%
- loss in value of trade debtos 115297 0 24435 90 862 21,19% 0,34%
Bills of exchange receivable (non-affiliated) 483640 0 2739519 2255879 566,44% 37,78%
Advances given for prodcuts and services 1221799 1179056 42743 96,50% 16,26%
Advances given for tangible assets 1220463 1179056
Advances given forinventories 1336 0
Other liabilities 6§19 139 3304899 2685 760 533,79% 45,58%
Cther liabilities 619139 3304899
Expectedly returning sum of deferred tax
receivables 0 0 0 0,00% 0,00%
Total: 24509316 0 72561096 4741 780 288,97% 100,00%
Most significant balances of other receivables at year-end:
- short term loan receivables: 665078 thousand HUF
- recivables from cession: 2170000 thousand HUF
- tax receivables: 168862 thousand HUF
Receivables - bad debt provision (01.01.2015-31.122015)
Description actonaccount act onaccount
THUF opening increase decrease iss in value marked ba closing
Trade debtors 115297 267 687 0 178 549 204 435
Total: 115297 267687 0 178 548 204 435
Receivables - bad debt provision (01.01.2014-31.122014)
Description acton account act on account.
THUF opening increase decrease s in value marked ba closing
Trade debtors 30202 85005 115297
Total: 30202 85095 0 0 115297
Indicators
Description 31.12.2014 31.12.2015 Variations
%
Share of assets: 9691% 99,85% 103,03%
Ratio of assets 4268% 77,60% 181.80%
Suppliers ratio of buyers. 227 006 2,42%
Rotation of trade debtors (days) 93,12 563 6,05%
Indicator of credit coverage: 104,17% 190,00% 182,40%
Reclassifications: none.
Stock not included in the books: none.
[Securities Ref: 6szamil
The Cornpany did not posess short-time investment, securities on the end of either the current, or the previous the reporting period
[Liquid assets Ref. 7.szami
Content:
- cashin hand,
- bank accounts.

Valuation - accounting:

- The basis of registration is: the hookvalue.

- Loss invalue: none.
Structure

Description 31.12.2014 Effect of 31.12.2015 Variation Canstitusnts of ydet
under review
THUF revision THUF % %
Liquid assets of free disposal 15019 11084 3955 73.67% 100,00%
Separated liquid assels 0 0 0 0,00% 0,00%
Prormptly realizable liquid securities 0 0 0 0,00% 0,00%
Total: 15019 0 11064 -3 955 1367% 100,00%
Indicators
31.12.2014 31.12.2015 Variations
%

Share of assets: 058% 0,15% 26.26%
Ralio of asse’s 0.26% 0,12% 46,35%
Rapid rate index 001 000 4650%

6/18
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Unknown (foreign) money from the stock: none.
Extraordinary events of the year:
Throug the sale of the subsidiary an amount of HUF '000 1.733 cash came out the hooks of the Company.

Deferred expenses Ref. 8szami
The Cornpany did not posess deferred expenses on the end of either the current, or the previous the reporting period.

Liabifities

Long-term liabilities Ref.: 9szdmi

Content:
- loans,
- credis,
- ofher fiabilfies.

Valuations -accounting:
- The basis of registration is: the book value.

The stock is supported by reconciliation.

Long-term liabilities - interest liabilities

Description Rate %
Financial institutions:
Wohicsi Takarékbank Zi | monin BUBCR +

marge

Other
Structure

Description 31122014 Effect of 31122015 Varition Confitugnté/of yeat

under review
THUF revision THUF % %
Long-term credits and loans 311806 0 174337 -137 469 55,91% 100,00%
Total: 311806 0 174337 -137 469 56,91% 100,00%
Long-term liabiles - degree of credit coverage guarantee
it Typ Amount Amount Coverage
THUF of credit of credit of coverage guarantee

Mohécsi Takarékbank Zrt investment 174337 property and sureties
Total: 174337 0
Indicators

Description 31.12.2014 31.12.2015 Variations

%
Share of liabilties: 11.46% 4.37% 3812%
Ratio of fiabilfies: 530% 1,87% 35,18%
Indicator of liquidity 95.17% 181,98% 191,22%
Indicator of long-term liquidty 1354% 18,00% 132,97%
Degree of indebtedness: 86,14% 74,54% 86,53%
Net indebtedness: 669% -60,90% -909,90%
Indebtedness projected to sales revenues: 373,66% 222,34% 5950%
Ratio of long iabili 8,99% 3,15% 35,10%
Coverage rafio of loans. 16.14% 12.60% 2.41%
Reclassifications into short-term liabilties: none.
Extraordinary events of the year:
Thrugh the sale of the Crséy Medicalcenter Kit. the balance of investment credis was decreased by HUF ‘000 150000
Current liabilities Rel. 10szamil
Content:
- trade credtors,
- credits,

- other fiabilfies.

Valuation - accounting:
- The hasis of regitration s the bookvalue.
The stockis supparted by reconciliatian

Current liabilties - interest liabilities
Description Rate %
Financial institutions:

Fontana Credit Takarksztvelkezet hanging besginerest

+2% marge
WkB changing
Other organizations:
WMondo Libro Kft Hung National Bank

base rate +3%

15%;Hung. National
Bank base rate +3%

Zalai Alt Ep Valalat

Structure

Description 31.42.2014 Effect of 31122015 Variation Constlusnis s year

under review
THUF revision THUF % %
Advance received from customers 3 0 2031 2000 §551,61% 0,05%
Accounts payable (Trade creditors) 81385 0 501886 420 501 §16,68% 1315%
- domestic 72094 0 29359 42735 40,72% 077%
- foreign 9291 0 472527 463 236 5085,86% 12,38%
Other short-term liabilities 187510 0 263439 75929 140,49% 6,90%
- payrnents to employees 11804 0 0 -11804 0,00% 0,00%
- payments to tax/ soc. ins./ custorms 140609 0 214825 74216 162,78% 563%
- reclassiied “credit’ balance trade debtors 15042 0 32579 17 537 216,59% 085%
- other reclassified receivables 0 0 0 0 0,00% 0,00%
Leasing liabilties 0 0 0 0 0,00% 0,00%
Other liabilities 20055 0 16035 -4 020 79,96% 0,42%
Short-term credits and loans 1756 848 0 2788319 1031471 188,71% 73,06%
718
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Short-term credits 12604 99 -12505 0,79% 0,00%
Short-term bank loans 1744244 2788220 1043 976 159,85% 73,08%
Defemed revenues 383120 260604 -122 516 §8,02% 6,83%
Defered tax lial 0 0 0 0,00% 0,00%
Total: 2408894 0 3816279 1407 ﬁ‘ 158,42% 100,00%
Current liabilties - degree of credit coverage guarantee
it Typ Amount Amount Coverage
of credit of credit of coverage guarantee
Mondo Libro K#t Ioan 2897 - -
Fontana Credit Takarél investment 80000] - properties
Zalai AL Ep V allalat oan 28000 28,000 [sureies
Oregné Kocsis Petronella purchase of receivable: 2170000 - %
WMKB overdraft 9] -
DPD - 9560 - 3
Nero Trade Kft - 17143 - -
security deposit accounts - 400000 - -
Total: 2707699 28000
Indicators
31.12.2014 31.12.2015 Variations
%
Share of liabilties: 40,97% 40,84% 9967%
107 45% 190,30% 177,04%
Il 332% 0,29% 834%
Ratio of illiquidity: 104 1,90 182,40%
Transit fime of trade creditors (day): 10081 184,19 182,72%
Dynamic liquidity: 15,29% 18,82% 123,1%
Indicator of interest coverage: 882,93% M7A7% 466,31%
330,80% 212,60% 64.31%
Reclassifications to other receivables:
- due to, debit” balance trade creditors: 19299 THUF,
- due to, debit” balance other liabilities: 168862 THUF.
Extraordinary events of the year
As a resut of the sale of Orség Kit. the balance of the short was decreased by ‘000 HUF 562 863
[ equity Rel: 11 szami
Content:
- issued capital,
- reserves,

- profit or loss for the year.

Valuations -accounting:
- The basis of registration is: the book value.
The stock is supported by reconciliation.

Structure

Description 31122014 Effoct of 31.122018 Varktion Sonsiuns s

THUF revision THUF % %
Issued capital 2736000 0 4200000 1464 000 163,51% 7845%
() Ownership shares repurchased at book value 0 0 0 0 0,00% 0,00%
| Assets given in excess of shares 0 0 0 0 0,00% 0,00%
Accurnulated profit reserve and current profit
after tax 422351 0 1153969 731618 273,23% 21,55%
Diferences resulfing from market valuation 0 0 0 0 0,00% 0,00%
Paricipation of extenal awners 0 0 0 0 0,00% 0,00%
Total: 3168351 0 5363969 2195 618 169,52% 100,00%
Indicators
31.12.2014 31.12.2015 Variations
%

Ratio of captal 53.72% 57,29% 106,65%
Share of capital: 116,09% 134,16% 11557%
Caverage of fixed assets: 96,00% 257,12% 267,82%
Growth index of equiy. 115 127 11043%
Revolution of equity. 023 033 14581%
Effectiveness of equiy: 879% 13,66% 15541%

Stock notincluded in the books:
- arranged capital raise: 3100000 THUF,

Dividend payment none
Bxraordinary events of the year
The ssued capital of the Gompany was raised o HUF '000 7.300,000 on February 16, 2016

[Operating revenues
Content

- domestic,

- export,

- oher revenues
Structure

Description 3112.2014 Effect of 31122015 Variation ‘Constitiaiifs of yast
under review
THUF revision THUF | % %

Domestic sales revenue 309308 0 56925 213381 31.01% 501%
Export sales revenue 414800 0 1593915 1219115 083T% B8,40%
Other income and profit 54854 0 126 420 #1566 184,93% 5,50%
Total: 788950 0 1516 250 1127300 2285% 100,00%
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Detail on net sales revenue (AS 18.35 b))

Description ! THUF 31.12.2014 31.12.2015
Sale of goods 215125 36648
Rendering of services 508 981 1703192
Royalties 0 0
Other 0 0
Total: 724 106 1789 840
Structure
Description 3422014 Effectof 31.122015 Variation Constituents of year
under review
THUF revision THUF % %
Other sales revenues:
- loss in value marked hack - receivables 0 0 126075 126 075 0,00% 9973%
- revenues fromsale of assets 51457 0 0 51457 0,00% 0,00%
- other non-stressed 13397 0 345 -13 052 2,58% 027%
Total: 64854 0 126 420 61566 194,93% 100,00%
Strucure of revenues, expor revenues
‘According to activity ‘According to Accordingto
{domestic + expor) activity markets
iptic value in THUF Description value of fgn.exch.
in THUF
From main scope of activly Domestic 95905
sale of goods 76 959 |Within the EU: 1693915
activities Outside EU; 0
sale of other products 9689 |Total: 1789840
rendering of services 1703192
Total: 1789 840
Indicators
Description 31.12.2014 31.12.2015 Variations
%
Share of revenues: 46,39% 32,28% 6959%
Gross production value (THUF): 724 106,00 1789 840,00 247,18%
Ratio of export: 57,28% 94,64% 165.21%
Sales revenue profit 50,86% 40,13% 7891%
Captal profit 11,66% 13,42% 115,06%
hssel 6.26% 7,65% 12271%
Accounts of state subsidies: none.
[operating costs Ref: 13szami
Content:
- costs according to types of costs,
- other expenditures.
Valuation -accounting:
- The basis of registration is: the book value.
The stockis supported by analytical registration
Structure
Description 31.12.2014 Effect of 31.12.2015 Variation Cansttusnts ol year
under review
THUF revision THUF % %
Costs according to types of costs
- material costs 294676 0 994 560 699 884 337,51% 67,93%
- staff costs 37103 0 53789 16 636 144,97% 367%
- depreciation 24062 0 23228 -834 96,53% 159%
- own performance capitalized 0 0 0 0 0,00% 0,00%
Other expenses and losses 51261 0 392443 341 182 765,58% 26,81%
Other expenditures 51021 0 392443 341422 769,18% 2681%
Extraordinary expenses 240 0 0 -240 0,00% 0,00%
Total: 407 102 0 1464 020 1056 918 359,62% 100,00%
Structure
Description 31.12.2014 Effect of 31122015 Variation Canstusnts of yoer.
under review
THUF revision THUF % %
Cost of services:
~Transport-loading, warehousing, packaging 777 0 59 718 7,59% 0,30%
- lease fees 55 0 66 1 120,00% 033%
- costs 9 0 315 306 3500,00% 1,60%
- post, telecommunication services 2971 0 1997 974 67,22% 10,12%
- advertising, publicty and marketing 162 0 17 9 105,56% 087%
- husiness trips, foreign delegations 556 0 610 54 109,71% 309%
- membership fee 87 0 5 82 5,75% 0,03%
~senices by appointed experts 5442 0 9739 297 103, 15% 1936%
- other 1646 0 6767 5121 411,12% 34,30%
Total: 15 705 0 19729 4024 125,62% 100,00%
Structure
Description 3112.2014 Effect of 31.12.2015 Variation Canstituenta’of year
under review
THUF revision THUF % %
Other services:
- insurance costs 2056 0 2628 572 127,82% 66,36%
- bank costs 3437 0 1218 2219 35,44% 30,76%
- administrative official fee 838 0 114 724 13,60% 288%
Total: 6331 0 3960 231 §2,66% 100,00%
Other aperafing charges - structure
iptie 31.12.2014 Effect of 31.12.2015 | Variation Constituents of year under review
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THUF revision THUF % %
Other operating charges
- bad debts 0 0 20500 20 500 0,00% 0,00%
- loss in value - receivables 0 0 267687 267 687 0,00% 0,00%
- Iocal business tax on revenues 9682 0 16380 6698 169,18% 0,00%
- NAY, Social Ins. penalty, default interest 5826 0 0 5826 0,00% 0,00%
- cost of damage 0 0 525 525 0,00% 0,00%
- other non-stressed 35513 0 87351 51838 245,97% 0,00%
Total: §1021 0 392443 341422 769,18% 0,00%
Indicators
31.12.2014 31.122015 Variations
%
Ratio of costs: 49,14% 59,87% 121,83%
Operating profit level. 203,49% 167,03% 82,08%
Production cost level 49,14% 59,87% 121,83%
Proportion of material: 40,70% 55,57% 136,54%
Proportion of wage: 5,12% 3,01% 58,65%
Proportion of depreciation: 3,32% 1,30% 39,05%
Ref.: 14szami
Content:
 incorne fromfinancial transactions,
- expenses on financial transacions.
Valuation - accounting:
- The basis of registration is: the book value.
The stock is supported by analylical registration
Structure
Description 3112.2014 Effect of 31.12.2015 Variation ChnsBtugits o yiek
under review
THUF revision THUF % %
Income from financial transactions
Dividends and profit-sharing received 0 0 [] 0 0,00% 0,00%
Capital gains on i 0 0 0 0 0,00% 0,00%
Interest and captal gains on fianc. Investm. 0 0 0 0 0,00% 0,00%
3954 0 13339 9385 337,35% 4,32%
Other income from financial transactions 945 0 295361 294 416 31265,13% 95,68%
course differences on currencies 45 0 361 584 38,00% 0,12%
course difference on securities 0 0 205 000 295 000 0,00% 95,56%
Total: 4899 0 308 700 303 801 §301,29% 100,00%
Expenses on financial transactions
Losses on financial investments 0 0 0 0 0,00% 0,00%
Interest payable and similar charges 34544 0 18 456 -16 088 63,43% 94,49%
Losses on shares, securities and bank
deposits 0 0 0 0 0,00% 0,00%
Other expenses on financial transactions 81769 0 1076 80 683 1,32% 551%
Loss on currencies 1080 0 1076 -4 99,63% 551%
course difference on securities 80679 0 0 -80 679 0,00% 0,00%
Tofal: 116 303 0 19532 96 771 16,79% 100,00%
Bakance -111404 0 289 168 400 572 -259,57%
Indicators
31.12.2014 31.12.2015 Variations
%
Share of revenues: 062% 13,87% 224828%
Ratio of expendiures: 2222% 1,32% 593%
Financial profit level: 421% 1580,48% 37520,91%
[ Ref. 15.szamii
Content:
- operating profi,
- other results,
- proft and loss accounting
- profit and loss accounting.
Details on current year's tax expense (IAS 12.79, IAS 12.80)
i 1 THUF 31.12.2014 31.12.2015
Current tax
Current tax expense 20518 63 889
Total: 20518 63 889
Defered tax
Total: 0 0
Total income tax expenses in connection with the continuing activities 20518 63 889
ip between tax expense (income) and accounting profit (1AS 12.81 ¢) and IAS 12.81 d))
iiption I THUF 31.122014 31.122015
Profit before taxes of continuing activities 270454 741408
Income tax expense calulated with a tax rate of 10,00% 27045 74141
Effect of expenses that are non-deductible when determining the tax base 3658 2050
Effect of tax rate of 19 per cent for tax base exceeding HUF '000 500.000 6579
Other -10185 18881
Effect of temporary diffemces (nottaken into account as deferred tax asset) -13597 -41 080
Effect of bad debt provisions (termporary diference) 3262 14 161
Other effects 150 8038
Total: 20518 63 889
Income tax expense accounted charged to profit or loss (in connection with continuing
activities) 20518 63889

When preparing the calculations of 2014 and 2015 above, the tax rate of 10% was appled, which i in effect for companies on the base of the Hungarian tax laws in Hungary.
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Income taxes accounted directly in own equity
The Cormpany did not present any income taxes accounted directly in own equity either inits current or in last year's financial statements.

Income in other income (IAS 12.81 a)h))
The Cormpany did not present any income taxes accounted in the other comprenehsive income either in s current or in lastyear's financial statements

Defemed tax balances
The Company did not present any deferred tax iterns either in its current or in last year's financial staternents, because the amount of ternporary differences was insignificant.

The deferred tax assets / liabilities in the statement of financial positions are as follows

1 THUF 01.01.2014 31.12.2014 31.12.2015
Deferred tax assets 0
Deferred tax liabilties 0 0 0
Balance 0 0 0

Disclosures concerning terminating acivities

‘The Cornpany has sold its subsidiary, the Grség Medicalcenter Kit in current year. The current year's profit/ loss in connection with the sold subsidiary s presented hereunder.

Details on profit / loss on terminating activities

THUF
Netsales revenue 360180
Own capialzed
Material costs 142141
Staff costs -16360
Depreciation -3212]
Income and profit from financial transactions 1218
Other income and profit 52474
Expenses and losses from financial transactions 4735
Other expenses and losses 9517
Value of net assets disposed -400372
Connected GW -998226
Sales proceed 1236000
Profit /1oss on terminating activiies 75309
Tax on terminating activities 21210
Profitafter tax on d 54099
- share of external owners 0
Indicators
Description 31.12.2014 31.12.2015 Variations
%
Ratio of profit: 102,68% 98,68% 96,10%
Share of profit 3498% 32,88% 94,00%
Profitabilty: 3498% 32,88% 94,00%
Rotation on assets: 1232% 19,15% 15551%
Capttalleverage: 186,14% 174,54% 93,76%
Return on Equity (ROE): 8,79% 13,66% 155,41%
Return on Assets (ROA): 519% 8,13% 156,74%
Earning befor interest and tax (EBIT): 304 998,00 759 864,00 249,14%
Eamings before depreciation, interest and taxes
(EBDIT) 329060,00 783 092,00 237.98%
31.42.2012 31.122013 31.122014 31.12.2015
Description actual actual actual actual

equity 1484220 1538242 3158351 5353 969
Net sales revenue 239724 846 266 724108 1789 840
Profit /loss for the year 12603 122678 27713 731 618
[Working capital 371988 259982 180341 3446004
Li 55,04% 56,00% 86,14% 7454%
Total assels 2301102 2399656 5879051 9344 585
Capitalequty 101,50% 104,86% 115.44% 127,48%
Return on equity 0,86% 8,36% 10,15% 17.42%

Stareholer e

Total assets

Return on equt
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0
31.12.2012 31.12.2013 31122014 31.122015 31122012 31122013 31122014 31.122015

[Earnings per share €PS) Ref. 16.52amil

Detemining the basic EPS

Determining the weighted average number of coman shares (31.12.2014)

Description 2014.01.01 2014.01.02 2014.01.08 2014.02.19 2014.02.26 2014.02.27 2014.03.05 2014.03.08 2014.03.12
Nurmber of issued common shares 7500000 7500000 7500000 7500 000 13680000 13680000 13630 000 13680000 13630 000
Not paid/ comrmon shares 555334 1521412 896412 746412 746412 705072 655 072 433702 433 702]
Face value HUF / pc 200 200 200 200 200 200 200 200 200
Total face value HUF 1500000000 1500 000000 1500000000 1500000 000 2736 000000 2736000000 2736000 000 2736000000 2736000 000
Nurmber of days 1 6 2 7 1 3 1 6 1

Description 2014.03.13 2014.03.24 2014.0325 2014.0331 2014.04.04 2014.04.07 2014.04.08 2014.04.10 2014.04.11
Nurmber of issued common shares 13680000 13680000 13680000 13680 000 13680000 13680000 13630 000 13680000 13680 000)
Not paid ! repurchased comrmon shares 495227 523532 527532 577532 647357 517557 520557 528057 826 507
Face value HUF / pc 200 200 200 200 200 200 200 200 200
Total face value HUF 2736000000 2736 000 000 2736000 000 2736000 000 2736 000000 2736000 000 2736000 000 2736000000 2736000 000
Nurmber of days 1 1 6 4 3 1 2 1 11
Description 2014.04.22 20140423 2014.0531 2014.07.08 2014.07.25 2014.07.30 2014.09.04 20140815 2014.09.30
Nurmber of issued common shares 13680000 13680000 13680000 13680 000 13680000 13680000 13630 000 13680000 13680 000
Not paid/ repurchased comron shares 676507 679007 530557 540 557 551862 565 162 730512 745512 317 912]
Face value HUF / po 200 200 200 200 200 200 200 200 200
Total face value HUF 2736000000 2736 000 000 2736000000 2736000 000 2736 000000 2736000000 2736000 000 2736000000 2736000 000
Nurmber of days 1 38 33 17 5 36 [ 15 7
Description 2014.10.07 20144047 2014110 20141107 20144231
Nurmber of issued common shares 13680000 13680000 13680000 13680 000 13 680000
Not paid ! repurchased comrmon shares 1067912 119262 124512 136012 0
Face value HUF / pc 200 200 200 200 200
Total face value HUF 2736000 000 2736 000 000 2736000 000 2736000 000 2736 000000
Nurmber of days 10 20 1 54 [
Weighted average nurmber (31.12.2014). 12165427 pieces
Determining the weighted average nurker of comon shares (31.12.2015)
Description 2015.01.01 2015.01.06 2015.03.13 2015.05.07 20154147 2015.12.31
Nurmber of issued cormmon shares 13680000 21000000 21000000 21000 000 21000000 21000000
Not paid / comrmon shares 283430 283430 287430 283 430 0 0
Face value HUF / po 200 200 200 200 200 200
Total face value HUF 2736000000 4200 000 000 4200000000 4200000 000 4200 000000 4200000000
Nurmber of days 5 66 55 194 4 1

Weighted average nurnber (31.122015.) 20650637 pieces

Calulation of profit/lass on cormon shares
Description ! THUF 31122014 31122015
Profit or loss after fax 207713 731618

Aftertax profit or oss on terminating activities 27777 54099
Profit! loss on comon shares 249 936 677519
BasicEPS

[ Description ! THUF [ 3122014 | 31122015 |

[BasicEPS | 20/5448] 32,3086

Qur opinion is that the basic eamings per share is equal to the diluted eamings per share as there are no potential common shares with dilutive effect

T T =

Presenting the carrying amount of financial instruments

The financial instruments were classified in the following iterns of the statement of financial positions:
- Liguid assets,

- Receivables,

- Lang-term investments,

- Current fiabilties,

- Long-term and subordinated labilities.

Carrying value Fair value

THUF 31.12.2014 31.12.2015 31.12.2014 31.122015
Firanck fair value through profitand loss (FYTPL)
nia
Total: 0 0 0 0
Held-t ity i
na
Total: 0 0 0 0
Loans and receivables
Liquid assets 15019 11064 15019 11064
Accounts receivalbe (frade debtors) 184738 27622 184738 27622
Bills of exchange receivables 483 640 2739519 483640 2739519
Advances given for prodcuts and services 1221799 1179056 1221799 1179 056
Other receivables 619 139 3304899 619139 3304899
Long-term receivables and loans. 176 176 176 176
Total: 2524 511 7262336 2524 511 7262 336
Available-for-sale firancial assets
nia
Tofal: 0 0 0 0
Financial liabilities measured at fair value through profit or loss (F¥TPL)
na
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Total: 0 0 0 0
Other financial iabilities
| Accounts payable (trade creditors) 81385 501886 81385 501886
Short-term credits and loans 1756 848 2788319 1756848 2788319
Advances received 31 2031 31 2031
Deferred revenues 383120 260604 383120 260604
Othershort-term liabilties 187 510 263 439 187510 263439
Long-term credits and loans 311806 174337 311806 174337
Total: 2720 700 3990616 2720 700 3990 616
Presentation of net profits and losses in financial instrument categories
31.12.2015
cription Interest Due to valuation i Other Net profit (+)
THUF Fairvaluation | Currency changes i Netloss ()
Financial assets measured at fair value through proff and loss (FVTPL) 0
Held-to-maturity investments. 0]
Loans and receivables 13338 871 141612 -20500 295000 145 355,
Available-for-sale financial assets 0
Financial liabilities measured at fair value through profit or loss (FV TPL) 0
Other financial liabilties -18451 155 6197 -24 493
Total: 5113 0 |1 41612 -20 345 288 803 120 862
31.12.2014
cription Interest Due to valuation i Other Net profit (1)
THUF 0| Fairvaluation | Currency changes mpaiment 0 0] Netloss ()
Financial assets measured al fair value through profi and loss (FVTPL)
Held-to-maturity investments 0|
Loans and receivables 7422 -357 85095 -78 030
Available-for-sale financial assets 0]
Financial iabilies measured at fair value through proft or loss (FV TPL) 0|
Other financial liabilties -43687 -140 5147 -48 974
Total: -36 265 0 497 -85 095 0 5147 -127 004

Presentation of most significant items:

Reporting period 01.01-31.12.2015

Other profit from loans and receivables were caused by the sale of short term participations.

The loss in value of loans and receivahles were a result of bad debt provision / bad debt provision written back of AR and other receivables.

Reporting period 01.01-31.12. 2014

The losses of THUF -85 095 shown under impairment is a result of the changes in bad debt provision of accounts receivable (reference no. 5).

The interest consist of the interest due in connection with lang-term labilties (reference no. 11) and short-erm liabilties (reference no. 10) and of the interest receivable from loans accounted in other receivables (reference no.5).

Presentation of individually impaired assets
The impairment of receivebles was calculated in groups on the base of the rates determined in the Accounting P olicies. The current rates are presented at the section for Receivables (see reference No. 5).

Presentation of liquidity risks

Liquidity risk means that the Company might be unable to reet s payment obligations on fime

Details on the payment liabilities of the Cornpany, the presentation of maturities can be read at sections short-term and long-term liabilties (see references No. 9 and 10).
Exchange rate risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fuctuate because of changes in foreign currency exchange rates.

Foreign exchange risk i connected to financial instruments that are not denominated in the functional currency.

Generally all non-funciional currency exchange rates mean relevant risk factors, if the Company has financial instruments denominated in that specific foreign currency

The Gormpany had no signicant financial instruments and transactions denominated in foreign currencies either in the current or the previous reporting period, so s exposure to exchange risks is negligible, so the sensitiity analysis is not presented.

Interest rate risks

The Cornpany is exposed to market risks due to changes in interest rates.
The significant items exposed to interest rate risks are presented in sections short-term liabilities and long-term liabiliies (see references No. 9 and 10).

The Comnpany had no interest rate swap transactions during the currentand previous reparting periods.

Valuation of share-based payments (IFRS 2.44,45)
~short description of allshare-based payment agreerments: none.
- infroducing the conditions of all share-based payments noe.

Characteristics of shares, convertible bonds

31.12.2014 31.12.2015
Type of shares comrmon comrmon
Units 13680000 21000000
norninal value 200 200
- from which: issued in financial year 1 236 000 000 1464 000 000
Nurmber of issued converible bonds 0 0
Value of ssued convertible bands 0 0

Budapest,
2016. aprilis 29.
Oregné Kocsis Petronella
2083 Sdskit, Petdfi Sandor utca 39,
TrophyResort Nyrt
Altached

Short description of indicators used
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Indicators
INTANGIBLE ASSETS
Description Definition Comment
Share of nfangble goods infangible asssls adsquacy o relatve weight atio
Tkl asoets-curent azsela
Ratio of infangbés goods intangible asssls ‘adsquacy o relaive weight rtio
Total ssoets
Dagres of weanng out intangible asssts feuorabls, when the vaiue of the indicator is highr than 50

'gross valos of nfengble sxsets
IMHOVABLES AND PERSONALTIES USED IN PRODUCTION
Description Definition Comment

Shary of assels immavables nd personalies
Tolal assels-corrant

od i prodslon adequiey of vlaive waightrtio

ssols

Ratio o assols immovables and personalies used in produica adequacy of oafive weight atio

Tolal ssols.

Dagres of waanng out Immavables and porsonalies used in produclicn 1he vaius of the indizator s highar than 50%
31088 valub of (mmowabke and parsonalls 1Sed in production
Cavwrage of tangitle assels sharsholdrs' equly fvsorable, when equty i he covarage mainly of fengble assels

TRmGvaUIeS 818 porsanalies USed 1 proaXon

Effactivarnss of langble assots nol 5k rwre faworable, when its value i a8 high os prssible, bul lfs dagroa dapands on
TMmovabies 610 personalies used i prodaction the asset necessily of the actly
Lon
Description Definition Comment
Share of asssls long-term invesimends adequecy of relafiva weight ratio
total assels-current assels
Ratio of assets. long-term invesimends adsquacy of relafive weight ratio
Tota ossels
INVENTORIES
Description Definition Comment
Share of assels imvartones adaquacy of rolaliva weight atio
)
Ratio of assets: invertones adsquacy of relatrve waight ratio
Tolalsmela
Supplier's rafio of invenlanes inventones alor ks then one indicales thal there can bs firancial problems in the
‘accounls payable firsde credtors] actuly
Rolation of ivertories el sals raverue fawouratle, when as high es possble taking rto considersticn the
1418
invertores industia branch characsisles
RECEIVABLES
Description Defnition Comment
Share of sssels racevables adsquacy o relfiva weight rafio
Curert a0
Ralio of assets recsnvables adsquacy of relaiva weight retio
totsl assets
Supplir's rafio of buyers aocourts receivabbe (rade dsbiors) indicalcr less than ona indrales thet the buyar's slock is fnenced by the
‘accounts payable irade credtors] supphers. Shows payment prodlems.
Rolation of trada deblors (deys) averags lrade deblors faworable, when il s as low as possible or when it has a decressing
il 38k fevere tendancy compared o pravious yeor
Indicator of credil coverage: racewvables fovorable, when # &5 higher than 100%, faking nto consideration the
curent § probabity of collecting the debls
LIQUID ASSETS
cription Definition Comment
are of sasely liquid asssts adequacy of relaive weight retio
curert assels
Ratio of sssets liquid ssosts ‘adequacy of relafive weight ratio
total assets
Rapd refe index Inquid a8t faworable, when 1he valua of prompt financial solvency Is st least 1,648 or
current Vabilies hés an incresing tendsncy
LONG-TERM AND TES
Description Definition Comment
are o labilties long-tsrm and subordinated iabilies adsquacy of relsive weight atio

Tongerm and subordnated habiibes currant kabiiies

Ralio of liabeites Jong-ferm and subordinated labilties adequacy of relafiva waight retio
Tolal equiy end iabilbes

Indicator of iquiddy: cumsrd assets favourable, when s high e possble taking o considerslicn the
Tong-term and subordmated labiiies scurrant Vabiiies industriol beanch characteristis
Indicator of icngHerm hquddy. operating profé or s fauorabls, whenhe vakue @ above 0%

Tong-term and subordnated lisbhles current katilfies

Degres of ndsbtedness: long4erm and subordnated liabithes-currsnt habidies faworable, when the valus & above 150-190%

sharsholers' equly

Nt indsbtedness bngerm and subordineted liabites scurrant labilles-recevables fawoursble, when s valie 15 5 low 35 possible taking info considerabin
Shorehelgers' squly the industnal branch charactarstis

Indstlednsss projected fo sales ravenuss, jong-term and subordinated lisbibtes +current lisbvlics-iurd asseta#shor derm mvestments, securies] faworabls, when ¢ is lower then 100% and approaches the degrae of the
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el aales reverus sales ravenua proporticnats proft
Raio of loagem sbiltieslownsources longferm and subordinsted iabilties favaurable, when i vabie is & low 35 possible faking inlo comsideration
Tong-ferm and subordmated kabiiiea-Sharehaiders' equly the industnal branch charactaristis
Gouerage rath of oars Tong-feem and subordinated libilties currrt libillies-iqui sssets rafo of own snd foreign sources covered by liquid sssets
Sharshaders' &q I2ikes-qud waes
CURRENT LIABILITIES
Description Defnition Comment
Shars of babilties cure kabilties adsquacy of elave waight ratio
Total equiy end Vatilbes
Shortderm fiquidiy curtert asssls Aoconding lo inemalional practics, can bs aosepted around 200%
curent Vabiltes
Shortterm liquidty I cursal inbilfies recenvabiss faworabls, when the value & a3 high as possile or i has an increasng
cume dabilties tendancy
Ratio of illquidiy recsvables feworabls, when il s hghee than ane
o Sabiltes
Trars fime of rade cretors (dey) accounts payable firade cradtors) fawvourable, whan fs valie is a3 low a5 pessible taking mlo consideration
meleral caats the industnal branch charactarstis
Dymamic bqudly cperating profé o loss favarabls, when the vaius s highee than 60%
curreet Sabilties
Indicator of rtersst coverage profit or loss before laxrnlerast payabls and siméarcharges faorabls, when above 100% the valus of indcator s & high 33 possibke
iereel payable snd simiar changes
Shortdeem indsbladnss current babilties-(bquid assels -short-derm mvestmerts, securiies) favorabls, when the vaue @ @ law s peasible or i has a decressng
el 38k reverue Lendancy
SHAREHOLDERS' EQUITY
Description Definition Comment
Raio of capital sharshelgers' equly adeguacy of elaive weight ratio
Tolal equiy end Sabilbes
Share of captel sharshelders' equly fovoursble, when 33 high s possble faking ito considerslion the
Tongerm and subordnated iabiibes current Fabiies intustrial branch charactenstics
offived as9ety sharshelgers' equly fowousble, when 33 high 58 possble taking ito considerstion the
Tlal assets-curment assels industrisl beanch charactenislics
Growth index of equly shareholgers' equily fevorable, when s greaterthen 1. Less than 1 inficates copitelloss
‘ssued captal
Revolion of aquty il s revsrue favarable, when the retum & 33 greal a5 possibie. To be valuated together
ahareholders' squiy with the growdh idex of aquiy
16118
Effectivencas of squy proft or oas after lax inficating fhe rotefion speed of captal retum
sharshalders' squly
OPERATING REVENUES
Description Definition Comment
operating proft o loss adsquacy o relatne waight rtio
Total everiues
Gross production vaus (THUF) ek sales raverns change in stocks of frished goods and work in progress ans o the main production characteristics of the company
Ratio of export nel extemal saks ‘adequacy of relative weight ratio
el sales reverne
Saks revenue proerdioaste profe opersting proft o loas an be compared toths aversge induslrial branch
el 3ales reverie
Caplal proportionate profit operaling profé o loss can be comparsd o ather companis
sharshalders' equly
Assel effectsness operating proft o loss Indiates the efechvenses of asssls
Tolal asoets
OPERATING COSTS
Description Definltion Comment
Rabo of casts oparabng costs adequacy of relative weight ratio
operaling revenues
Operaling proft level opsraling revenuss of relative weight raio
oparding custs
Production cost level total oosls fawvorabls, when the vaue & @ law & possibis or il has a decreasng
g0 producton value tendancy
Proportion of matenal alorial costs rafio ndcator
“groms production valus,
Proportion of wage: stoff costs ralio ndcator
9035 producton vas,
Broportion of depreciation depreciabon ralio mdcator
g0 production valus
PROFIT OR LSS FROM FINANCIAL TRANSACTIONS
Description Definition Comment
arv of rovenues come snd proft from finarcid frangisctions relatn weight rtio
ol evenies
Ratio of expendiures axparsses andlasses from financial fransactions adequacy of relative weight ratio
Tl costs + experses
Financial profl evel ncome snd prot from finarcid frangictions. inticates the profiabilty of financial rsnsactios

‘xpamses and asaes from financial fransactions

1718

27



TrophyResort Nyrt.

ANNUAL REPORT 2015

EXTRAORDINARY PROFIT OR LOSS
Description Definition Comment
Share of reveaues: reordinary income adequecy of relative weight ratio
Tokal reveries
of expendtures ortracedingry expenses adequacy of elative weight ratio

Extraonsinary profteved

Profitaccounts

T costs +expenes

extreordinary income indicates the profiabilty of extraccdinary deats

extracednary expeross

cription

Definition Comment

Ratio of peof

Shars of proft

Profietuity

Rolaicn on asssts

Caplalleverage

Retum on Equily (ROE)

Retum an Assets (ROA}

poofit or 693 aftertax adequaty of elative weight retio

prof or s befors tax

peoft ot loss aftertax cumulaive proftebilty indicator

Total revenues

profil or loss after fax indiceles the proftability of the company

total revernies

et sales raverus fawourable, when a3 high as possble taking rto

Total assels Industrial branch charsctenstics

total sssels adsquacy of relave weight refio

Sharshclders' equiy

peoft orloss aftertax favourable, when a3 high as possble taking into comsiderlion the

sharsholders' squly industrial beanch charactensties

samngs befor intersst and fax [ESIT, favourable, when as high & possble taking irto considersticn the

Total asets infustral beanch charactinstics
Eamng befor mieres! and tax (EBIT) earmings befor mlerest and tax
Evmings befors depreciation, inlereat and faes [EBDIT) eamisgbefore deprecsation, nleres! andtaces
Comparative datas
Description Defintion Comment
Margin st sales revenus-cost of goods sald can be comparsdtothe average indusinal branch

ol 30k reverue
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STATEMENT OF FINANCIAL POSITIONS (according to the provisions of IAS/IFRS)

No. Description /'000 HUF Reference|  31.12.2014 31422015 changes %
1|A |Currentassets 2589 235 7262283 180%
2|l |Liguid assets No.7 15019 11084 -26%
3|1, |Liquid assets of free disposal 15019 11064 26%
4]2. [separated liquid assets 0 0 0%
5[z |Promptly realizable liquid securities 0 ] 0%
6 |/, |Short-term investments, securiies No6 0 0 0%
7]t [Held4to-maturity securities signifying a areditor relationship 0 0 0%
s[2. [Securities signifying a creditor or an owner relationship marked out for sale 0 0 0%
9[3. | Other securities signifying a creditor or an owner relationship 0 0 0%

10 il |Recelvables No.§ 2509 316 7251 098 189%
11]1. |Accounts receivalbe (trade debtors) 184738 27622 85%
1212, |Bills of exchange receivables 483 640 2739519 466%
1313, [Non from affiliated 0 0 0%
14[4.  |Advances given for prodeuts and services 1221799 1179056 -3%
1515, |Deposits and cautions 0 0 0%
16]6. | Other receivables 619 139 3304 899 434%
17[7. " |Expedtedly retuming sum of deferred tax receivables 0 0 0%
1818, |Positive balance of the expenses and revenues of constructions under way 0 0 0%
19 |IV._|inventories No4 64 900 123 -100%
20(1.  |Finished products 0 0 0%
2112, |Work in progress, intemediate and semi-finished products 0 0 0%
22[3.  |Animals for breeding and fattening, other livestock 0 0 0%
23[4. |Raw materials and consumables 0 0 0%
24[5.  |Goods for resale 64900 123 -100%
25 |V |Deferred expenses No g 0 [ 0%
26 (B |Long-term investments No.3 176 176 0%
27 |l |Long-term financial invesiments 0 0 0%
28[1. | Held-to-maturity seaurities signifying a areditor relationship 0 0 0%
29[2. [ Other securities signifying a creditor relationship or an owner relationship under 20 per cent 0 0 0%
30[3 conceming taken into 0 0 0%
314 into not (affiliatec) k 0 0 0%
32|l |investments into investment trusts 0 0 0%
33 it |Long-term receivables and loans 176 176 0%
34 |V |Subordinated receivables 0 0 0%
35|V, |investments on tangible assets [ 0 0%
3(C and ies used in No.2 2211036 2082126 $%
37 |l |Land and buildings, rights to immovables 1156 279 860 714 -26%
38 [it._|Plant, machinery, vehicles 103 927 83809 -19%
39 | |Tools of great value 0 0 0%
40 [IV. |Leased assels 0 0 0%
41 |V |Biological assets, natural resources 0 0 0%
42 |VI. | Assets in course of construction 950 830 1137603 2%
43(D |Intangible assets Noti 1078604 0 -100%
44| Capitalized value of research and [ 0 0%
45 [it. | Concessions, licenses and similar rights and assets (not connected to immovables) 0 0 0%
48 il |Intellectual properties Q0 0 0%
47 |V | Gooawill 1078604 0 -100%
438 Tofal assets 5879 061 9 344 585 9%
TrophyResort Nyrt.
STATEMENT OF FINANCIAL POSITIONS (according to the provisions of IAS/IFRS)

No. Description /'000 HUF 0 31.12.2014 31.42.2015 changes %
48 [E_|Current liabilities Mo 10 2 408 894 3816 279 58%
50[1. |Accounts payable (trade creditors) 81385 501886 517%
51]2. [Bills of exchange payable 0 [ 0%
52|3. _|Short-term credits and loans 1756848 2788319 59%
53[4.  |Advances received 31 2031 6452%
54]5. [Non consolidated short-term payables o afiliated undertakings 0 0 0%
5516. |Deferred revenues 383120 260604 32%
56 (7. |Deferred tax liabilities 0 0 0%
57 (8. |Other short-term liabilities 187 510 263 439 40%
58 |F  |Long-termand subordinated liabilities No.9 311806 174337 -44%
591 Longerm credits and loans 311808 174 337 44%
60[2. |Debts on issue of bonds, convertible bonds 0 0 0%
61[3. |Leasing liabilities 0 0 0%
62[4.  |Non consolidated long-term payables to affiliated undertakings 0 0 0%
63[5. | Other long-term liabilities 0 0 0%
6416, |Subordinated liabilities 0 0 0%
65(7.  |Expected (future) liabilities 0 0 0%
66 (G |Shareholders' equity o 3158 361 5353 969 0%
87 | Issued capital 2736000 4200 000 54%
88 |11 | () Ownership shares repurchased at book value 0 0 0%
69 it | Assels given in excess of shares 0 0 0%
70 |IV. | Accumuiated profit reserve and current profit afier fax 422 351 1153969 173%
71|V |Differences resulfing fom market valuation 0 0 0%
72 |Vi. |Participation of external owners 0 0 0%
73 Total equity and liabilities 5879 061 9344585 §9%

Budapest 29.04 2016

Oregné Kocsis Petronelia
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TrophyResort Nyrt.
STATEMENT OF CASH FLOWS
31122014 Effect of 3112.2015 Change Composition Ref.
No. Description | THUF consolidated revision consolidated THUF % % to notes
1|Modofied profit before tax 341243 821834 480 591 140,84% -20779,62% 15.5zamil
From which:
+Profit before tax of ordinary business activities 304 968 741408 436 440 14311% -18746,09%
+Profit before tax on terminating activities 75309 75309 -1904,15%
- Gorrection due to interests received 7423 -13339 5916 -79,70% 337,27%
+Corrections due to paid interests 43698 18 456 25242 -57,76% -466,65%
2|Accounted depreciation 26 044 23228 2816 -10,81% -587,31% 13.szami
3|Accounted loss in value 85095 169516 84421 99,21% -4.286,12% 13.5zémi
4|Difference between formation and utilization of provisions 9.szaml
5|Fixed assets sold -62 862 62862 100,00% 12.szamu,
14.5zama
6 [Variation in accounts payable (trade creditors) -244 649 420501 665 150 271,38% -10632,14% 10.szami
7 |Variation in other short-term liabilities 31289 -44 587 75876 -242,50% 1127,36% 10.szama
8|Variation in trade debtors -163 984 67 978 231962 141,45% -1718,79% 5.5zamil
9|Variation in curr. essets {wio trade debtors and liquid assets) -1597 010 -4834119 3237109 -202,70% 122 228,04% | 5.5zamu, 4.5zama,
6.5zamu
10|Variation deferred expenses 8.szamu
11| Tax paid or payable (on profi) -27 265 -85099 57 844 -212,23% 2 151,68% 15.5zami
12|Dividends, shares paid or payable 15.5z8mi
13|Interests received 7423 13339 5916 79,70% -337.27% 14.szami
14|Interests paid -43698 -18 456 25242 57,76% 466,65% 14.sz8mu
From which:
+|nterest booked as expenses 43698 18 456 25242 -57,76% -466,65%
+Interest booked as purchase value of assels
l. OPERATION CASH-FLOW: -1648 364 -3 465 865 1817501 -110,26% 87 632,49%|
16 |Purchase of fixed assets -128 327 -603693 475 366 -370,43% 15264,05% [1. szému, 2.sz&4m,
3:szamu
From which
+Purchase of fixed assets -128327 -603693 475 366 -370,43% 15 264,05%
- Interest booked as purchase value of assets
16|Sale of fixed assets 360965 1707 601 1346636 373,07% -43175,75% [ 1. szémy, 2.52amu,
3:szami
17 | Dividend received 14.szamu
Il |INVESTMENT CASH-FLOW: 232638 1103908 871 270 374,52% -27911,71%)
18|Receipts from shares issue (capital influx) 106 396 -106 396 -100,00% 11.5z4mi
19|Receipts from the issue of bonds and securities signifying a credi 10.5zama, 9.szémi
20 |Borrowings 1276085 2358002 1081917 84,78% -53620,78% [ 10.5z4mu, 9.sz4mu
21 |Redemption of long term loans / bank deposits 3.szaml
22 [Non-repayable assets received 58643 58648 -100,00%
23 |Gancellation of shares, disinvestments (capital reduction) 11.szémi
24(Bond paid back 10.szamu, 9.szami
25 |Loan installment payments -125600 12500 100,00% 10.5zam0, 9.szémi
26 |Long term loans granted, money deposited in bank 3.szamil
27 [Non-repayable assets transfemed
28|Changes in liab. fowards founders / other long term liabilities -1659 1669 100,00% 10.szamu, 9.szami
lll.  [FINANCIAL CASH-FLOW: 1427070 2 358 002 930 932 65,23%| -59 620,78%)
IV.  |VARIATION OF FINANCIAL ASSETS: 11344 -3955 15299 -134,86%) 100,00%) 7.szamil
Opening amount of liquid assets 1438 15019 13681 944,44%
Closing balance of liquid assets 15019 11064 3955 -26,33%
|L|qu\d assets in connection with terminating activities [ 71 ] 1 739|
17
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Nyrt.
STATEMENT OF CHANGES IN EQUITY
Description sued 7] i jiven i of shares it reserve | Dif i icipation of extemal | Total
capital | repurchased at book value and current profit after tax market valuation oumers
Owners of parent Non controlling interests
012018 1486930 733%| 0 144630 [ o] 153242
1269070 73326 ] [ ] 0] 1342395
- raise of issued capital  sefling the issued, but not paid captal 1269070 | 1269 070
~ changes inthe amourt of repurchased own shares | 73 326] 73326
Profit or loss 0 0 0 P 0 o a3
- profit or loss of curent 277 713 27713
[Closi 3122018 2736000 [ 0 422351 [ 0] 3150351
[0pening balance at01.01.2015 2736000 0 0 422351 ] o] 3158351
Transactions with awners ! sharehoiders 1464000 0 0 0 ] o] 1464 000
- raise of issued capital / setfling the issued, but not paid capital 1464 000 0 o 1464 000
Profit or loss 0 0 0 731613 0 o w1618
- profit or loss of curent repotting period i | 731618 | o] 1618
Closing balance at 31.12.2015 4200000 of o] 1153 969] of 0[ 5353969
of financial positi No.67 Nr.68 No.69 No.70 Wo.71 No.72
Comparative values from statement of financial positions | _4200000] of o] 1153 969] of ]
1
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TrophyResort Nyrt.
STATEMENT OF PROFIT OR LOSS AND OTHER C: INCOME (acc to the provisions os IAS/IFRS)

No. Description /'000 HUF 0 31422014 31422015 changes %
1|+ |Net sales revenue .12 724 106 1789840 147%
2| +/- |Own performance capitalized 13 0 0 0%
3| - |Material costs MN13 294 676 994 560 238%
4 - | Staff costs .12 37103 53789 45%
5 - |Depreciation JriES 24062 23228 -3%
6| = |Operating profit or loss 368 265 718 263 95%
7| +|Income and profit from financial iransactions Mo 14 4899 308 700 6201%
8| +|Other income and profit 12 64 85¢ 126420 95%
9| + |Expenses and losses from financial transactions No1d 116 303 19532 -83%

10| +|Other expenses and losses Mo.13 51261 392443 666%
11| =|Profit or loss before tax 270 454 741 408 174%
12| - |income tax 20518 63 889 211%
13|  =|Profit or loss on ordinary activities Mo.15 249 936 677519 11%
14 | +~ |Profitor loss on terminating activities 34514 75 309 118%
15| - |income tax 68737 21210 215%
16|  =|After tax profit or loss on inating activities No.15 21717 54099 95%
17 | +- | Accumulated impact of changes in accounting policies 0 0 0%
18| - |income tax 0 0 0%
19| = |After tax profit or loss from changes in accounting policies 0 0 0%
20| - |Stakes of external owners 0 a 0%
21|  =|Profit or loss after fax 2177113 31618 163%
2 Basic EPS (000 HUF/picces) I 20 5448 32,8086 0%
23 Deluted EPS (000 HUFipieces) Mo 16 195308 32,8086 67%
Budapest, 29.042016
Oregné Kocsis Petronella
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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 Bankar 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
Hegyhatszentjakab (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
Net Sales Net Sales Net Sales
) Share Share Share |NetSales| .
000" HUF | Revenue Revenue Revenue Revenue
Basic
activity
197,380 | 82.33% - - - - } )
(hotel,
restaurant)
Advisory o o
Services - - 581538 | 66.35% | 453,196 34.05% | 1703.193 95,15%
Foreign o o o
Trade 40,194 |16.77% | 206 091 | 23.51% | 481,742 | 36.20% | ggeag | 4.85%
Other
. 2,149 0.90% | 88839 | 10.14% | 395,936 29.75% ) }
activies
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 Bankar 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 Orség 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 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 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:

i . . Degree of
Total capital Donation Donation Payed
X advancement . e
Investment Investor expenditure granted expected to be K Deadline invoice
of construction
(THUF) (THUF) | granted (THUF) (THUF)
works
HOTEL expansion
. TrophyResort,
with a new hotel 940 000 249 766 220 000 65% 344 414
Nyrt. June 2016
section
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HOTEL
reconstruction and | ORSEG MEDICAL
) 287 500 0 69 289 60% 333 500
expansion of the CENTER, Kft. June 2016
existing building
Adventure park TrophyResort,
. . 4 500 2250 0 100%
children’s lines Nyrt. Completed
Adventure park TrophyResort,
. o 3400 0 0 100%
little child’s lines Nyrt. Completed
Adventure park TrophyResort,
L 9000 4500 0 100%
adults’ lines Nyrt. Completed
Adventure park TrophyResort,
. 4500 0 0 100%
adults’ lines Nyrt. Completed
Adventure park TrophyResort,
. 2 800 0 0 100%
extreme lines Nyrt. Completed
Adventure park TrophyResort,
e 4200 0 0 100%
team building lines | Nyrt. Completed
Adventure park TrophyResort,
o 3 600 0 0 100%
sliding track Nyrt. Completed
Adventure park TrophyResort,
o 7000 3500 0 0%
building Nyrt. Completed
o ORSEG MEDICAL
Fishing lake 6 847 3423 0 100%
CENTER, Kft. Completed
Buildings from the
era of the ORSEG MEDICAL
129 655 19518 0 0% December 56 487
settlement of the CENTER, Kft. 2016
Magyars
Wall from the era o
ORSEG MEDICAL
of the settlement 19 500 9750 0 50% December
CENTER, Kft. 2016
of the Magyars
Parking place from
the era of the ORSEG MEDICAL
9500 4750 0 100%
settlement of the | CENTER, Kft. Completed
Magyars
Medical Center ORSEG MEDICAL
. . 96 0 48 0% December
dentist equipment | CENTER, Kft. 2016
Medical Center ORSEG MEDICAL
. . 180 000 0 90 000 0% December
plastic equipment | CENTER, Kft. 2016
Medical Center ORSEG MEDICAL
516 388 0 258 194 20% December 309 894
ground floor CENTER, Kft. 2016
Medical Center GRSEG MEDICAL
227 664 113 832 0 30% December
upper floor CENTER, Kft. 2016
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Medical Center ORSEG MEDICAL
. 3630 0 0 40% December
parking place CENTER, Kft.
2016
Construction of a .
ORSEG MEDICAL
guest house (10 x CENTER. Kft 143 972 81 600 0 0% December
4* apartments) T 2016
Construction of a
club house for
. TrophyResort,
reserving 39500 18942 0 70%
-, Nyrt. June 2016
traditions at
Vadasa lake
TrophyResort,
Playground 14 500 7 250 0 100%
Nyrt. Completed
Touristic .
Orség
Development of . 57 888 34733 0 0%
Medicalcenter Kft June 2016
the Vadasa lake
Markaz Idustry TrophyResort,
o 1049 848 524 924 0 0% 524 924
buildings Nyrt. June 2016
TOTAL without
2 615 640 553 814 637 531 1044 295
Industry June 2016
TOTAL with
3665 488 1078 738 637 531 1569 219
Industry June 2016

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).
collector would also be implemented for the sustainability.

Solar cell system, solar

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, Szabacs
utca 7 én district XIV (Szabdcs-lroda 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 Hegyhatszentjakab, 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 Hegyhatszentjakab 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 nhon-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 Bankdr 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 - Bankar
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.
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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

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

in the

opinion of the Company's use of this

over the Internet, since

practice will not bring benefits
compared to the projected costs of
such proceedings.

A company should ensure effective access to information
necessary to assess the company’s situation and outlook as
well as its operations.

Yes

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

33 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

35 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 Yes
assumptions and adjustments of such targets (if
targets are published by the issuer);

3.9 the issuer’s shareholding structure including indication Yes
of the main shareholders and free-float shares;

3.10 personal and contact data of the company’s officer Yes
responsible for investor relations and media contacts;

3.11 [deleted]

3.12 published current and periodic reports; Yes
3.13 dates of planned publication of periodic financial Yes
reports, General Meetings, meetings with investors

and analysts and press conferences;

3.14 information on corporate events such as payment of Yes
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

3.15 [deleted]

3.16 shareholders’ questions on issues on the agenda Yes
submitted before and during a General Meeting
together with answers to those questions;

3.17 information about the reasons for cancellation of a Yes
General Meeting, change of its date or agenda
together with grounds

3.18 information about breaks in a General Meeting and Yes
the those breaks;

3.19 information about the entity which signed an Yes
Authorised Adviser Service Agreement with the
company, including the name, the website address,
telephone numbers and e Adviser;

3.20 information about the entity acting as animator of the Yes
issuer’s shares;

3.21 information document (issue prospectus) of the Yes
company published within the last 12 months;

3.22 [deleted]

Information presented on the website should be easy access to Yes

such information. An issuer should update information
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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.

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

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

should contacts  with

representatives of the Authorized Adviser in order to enable it

An  issuer maintain  ongoing
to properly perform its obligations towards the issuer. The
company should appoint a person responsible for contacts with

the Authorized Adviser

Yes

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

An issuer should give the Authorised Adviser access to all
documents and information necessary to perform the
obligations of an Authorised Adviser

Yes

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
Authorized

without 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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Report about the closing of the company
TrophyResort Nyrt.
according to the provisions of IFRS/IAS

business year:
01.01.2015 - 31.12.2015

1713
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TrophyResort Nyrt.

| o TrophyResort Nyrt. o i

I TRANSFORMED STATEMENT OF FINANCIAL POSITIONS ( g to the of MsnFRS)

[No.] T D 1000 HUF ! Retecsnce | 31.12.2014

1/A_[Current assets 2589 mT
2|1 |Liquid assets 15019

|31, [Liquid assets of free disposal 15019

| 4[2_[separated iquid assets

| 5[3. |Promptly realizable liquid securites 0]

[_G[II, | Short-term investments, securitis 0

| 7]1.__[Held-to-maturity securities signifying a creditor relat ip 0

| 8]2.|Securities signifying a creditor or an owner ip marked out for sale 0

[ 93 ]Otharsecumm signifying a creditor or an owner relationshi 0

107l |Receivables 2509316] 725109 189%

[ 11[1. [Accounts receivalbe (trade deblors) 184738 27622 85%

| 12]2.Bills of exchange recei 483640, 2739519 4eﬁi

133 [Non consoli ivables from affiiated ing 0 0 0%

| 14]4.__|Advances given for prodcuts and services 1221799 1179056 %)
| 15/5._|Deposits and cauions 0 0 E
| 16/6._|Other receivables 619139] 3304 899 434%)
| 17]7.|Expectedy retuning sum of deferred tax 0] 0 0%
| 18[8. _[Positve balance of the expenses and revenues of under way 0 0 0%
[ 19 V. inventories 64900 123 -100%
|__20[1. _[Finished products 0 0 0%
| 21[2. [Workin progress, i and semi-finished products of 0 0%)
|__22]3.|Animals for breeding and fattening, other ivestock 0 0 0%

23/4._|Raw materials and 0 0 0%

24]5. | Goods for resale 64 900 123 -100%

25 |V. |Deferred expenses 0 0 0%
[ 26/B_|Long-termi 176 176 0%
" 27|1__|Long-term financial i 0 0 0%
| 28[1. |Held-to-maturity securities signifying a creditor 0 0 0%
| 2902, mhasewnbesygmfymgacredmr ip or an owner ip under 20 per cent 0 0 0%
| 303 g gs taken into ! 0] 0 0%
s into not (affited) ing o 0 0%
[ 32m. into i trusts o] 0 ox'{
|33 |Long-term receivables and foans 176 176 0%
|34 V. [Subordi i 0 0 0%
T35V [ on tangible assets e 0 0 0%
[ 3] |n and used in .2 2211036 2082126 -6%
[ 3711 |Land and buiiings, rights to i I 1156279 | 860714 -26%
| 38[ll__[Plant, machinery, vehicles 103927 83809 -19%
1391 [Tools of great value 0 0 0%
| 40IV. |Leased assets s 0 0 0%
[ 41]v.|Biotogical assets, natwalmoumes Pr 0 0 0%
| 42]i._|Assets in course of ~, 950830 1137603 20%
| 43p assets 1078 604, 0 -100%
|_44]L_|Capitalized value of research and develop 0 0 0%
{451 |Concessions, licenses and similar rights and assets (not i 0 0 0%
[ 46]m. e 0 0 0%
[ 47 |IV. | Goodwill 1078 604 0 -100%
| 48] [Total assets 5879051 9344585 59%

y Nyrt.
TRANSFORMED STATEMENT OF FINANCIAL POSITIONS g to the of IASIIFRS)

No. 1'000 HUF [ o 31122014 | 31122015 | changes %
49(E | Current liabilities | Mot 2408894) 3816279 58%
50/1.|Accounts payable (rade creditors) g 81385] 501886 517%
51/2. |Bills of exchange payable 0 0] 0%
52/3._[Short-term credits and loans 1756848] 2788319 59%
534, | Advances received 2031 6452%
545 [N idated short-term payables to affiated 0 0%
55(6. |Deferred revenues 260604 -32%
56]7. | Deferred tax labilities 0 0%
57|8._|Other short-term liabilities 263439 40%
58|F |Long-term and liabilities 174 337 -44%
59/1. |Long-term credits and loans 174 337 -44%
60/2. | Debts on issue of bonds, bonds 0 0%
61/3.[Leasing liabilites 0 0%
624, [Non long-term payables o affiliated ing 0 %

|_63]5._|Other long-term liabilites 0 0%

| 64]6. liabilities 0 0%
65/7.|Expected (future) iabilities 0 0%
86/G equity 5353969 70%
67 |1 |Issued capital 4200000 54%
68 [Il__|(-) Ownership shares at book value [] 0%
69 [1iL_|Assets given in excess of shares 0 0%
70V. proft reserve and curent proft after tax 422351 1153969 173%
71 |V. |Differences resulting from market valuation 0 0 0%
72 |VI._|Participation of exteral owners 0 0 ox
73| [Total equity and liabilities 3 5879051 9344 565

Budapest, 29.04.2016

hedt S 3.

200 St

PN

Petsfi
Cg.: 13-10-041236
M 2.”0517}2-!3

Aran

Oregné Kocsis Petronella
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TrophyResort Nyrt.
L e TrophyResortNyrt. e
i STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (according to the p ns os IASIIFRS)
No.| | ption /000 HUF o 31422014 | 31122015 | changes% |
1]+ |Net sales revenue No.1z 724106 1789840 147% |
2[ +-|omn [P o o ow
3| - | Material costs T en 294676 994560 238% |
4| -|Staffcosts 37103 53789 5%
5| - |Depreciati 24062 23208 3%
6| = |Operating profit or loss %6265 718263 oow
7|+ Income and profit from financial 4899 308700 6201%
| 8]+ [otherincome and profit 64854 126420  95%
| 9| +|Expenses and losses from financial 16303 19532  83%
|_10] +[Other expenses and losses ) 51261  392443]  666%
|_11]_=|Profit or loss before tax 270454 741408 7%
12| - |income tax 20518] 63889 211%
13, =|Profit or loss on ordinary activities 24993% 677519 AT1%
14| +/-|Proftor loss on ing activities 34514 75309 118%
15| - Income fax 6737 21210 215%
| 16| =[After tax profit or loss on g activities 21777 54009 95%
[ 17+ ted impact of changes in policies 0 0! 0%
| 18] - |income tax 0] 0] 0%
|19 =|After tax profit or loss from changes in ing policies 0 0 0%,
| 20| - |Stakes of extemal owners 0] 0 0%
|21 =[Profit or loss after tax A 7713 731618 163%
|22 [Basic EPS (000 HUFlpieces) | Mot 205448 32,8086 60%
| 23] [Deluted EPS (‘000 HUFIpieces) Mots | 19,6308] 32,8086 67%
Budapest, 29.04.2016 / /
Oregné Kocsis Petronella
iyResort
2038 Petdfi Séndor u. 39,
Cg.: 13-10-041236
adészm: 23705373-2-13
WEB: cu

313
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TrophyResort Nyrt.
Trophy Nyt.
TRANSFORMED STATEMENT OF CASH FLOWS
] 31.12.2014 Effect of 31.12.2015 Change Composition
No. Description / THUF I i revision THUF N |
1|Modofied profit before tax 341 243 821834 480591 !
From which:
+ Profit before tax of ordinary business activities 304 968 741408 14311%
+ Profit before tax on terminating activities 75309 75 309,
- Comection due to interests received 7423 -13339 5916 -79,70%
+ Corrections due to paid interests 43698 18 456 -26 242 -57,76%
2|Accounted depreciation 26 044 23228 -2816 -10.81% -587,31% 13 szamu
3|Accounted bss in vale 85095 169 516 84 421 99.21% -4 286,12% 13.szamu
| 4[Difference between formation and uifzalion of provisions 9.szami
5Fixed assets sod -62 862 62 862 100,00% 12.szamu,
14 szamu
6 Variation in accounts payabk (trade creditors) -244 649 420 501 665 150 271,88% -10632,14% 10.szamu
7|Variation in other short-term iabiities 31289 -44 587 -75876 -242,50% 1127,36% 10.szamu
8|Variation in trade debtors -163 984 67 978 231962 141,45% -1718,1%% 5.szamu
9 Variation in curr. assets (w/o trade debtors and quid assets) -1597 010 -4 834 119 -3237109 -202,70% 122 228,04% | 5.5zamu, 4.szamu,
6.szamu
10| Variation deferred expenses 8.szamu
11|Tax paid or payabe (on profit) -27 255 -85 099 -57 844 -212.23% 2151,68% 15.szamu
12|Dividends, shares paid or payable 15.szamu
13[l received 7423 13339 5916 79,70% -337,21% 14.sz2am0
14/ Interests paid -43 698 -18 456 25242 57,76% 466,65% 14.52am0
From which:
+Interest booked as expenses 43698 18 456 -25 242 -57,76% -466,65%
+ Interest booked as purchase vabe of assets
. OPERATION CASH-FLOW: -1 648 364, -3 465 865 -1817 501 -110,26% 87 632,49%
15|Purchase of fixed assets -128327 -603 693 -475 366 -370,43% 15264,08% | 1. szamu, 2.szamu,
3 szamu
From which: g
+Purchase of fixed assets -603 693 -475 366 -370,43% 15 264,05%
- Interest booked as purchase vake of assets
16{Sake of fixed assets 360 965 1707 601 1346 636 373,07% -43175,75% 1. szamu, 2. szamu,
3 szamu
17|Dividend received 14.szami
Il.  |INVESTMENT CASH-FLOW: 232638 1103 908 871 270 374,52% 21 911,711%
18|Receipts from shares issue (capital influx) 106 396 -106 396 -100,00% 11.szamu
19|Receipts from the issue of bonds and securities signifying a credi] 10.szama, 9 szami
20|Borrowings 1276 085 2358 002! 1081917 84.78% -59 620,78% | 10.szamu, 9.5zami
21|Redemption of bng term bans / bank deposits Jszamd
22|Non-repayable assets received 58 648 -58 648 -100,00%
23| Cancelation of shares, disi (capital ion) 11.szamu
24|Bond paid back 10.szam, 9.szamu
25|Loan instalment payments 12500, 12500 100,00% 10.szamu, 9.szama
26| Long term bans granted, money deposited in bank 3.szami
27 |Non-repayable assets transfermed
28| Changes in fiab. towards founders / other bong term iabities -1559 1559 100,00% 10.szém, 9.szamu
Ill.  |FINANCIAL CASH-FLOW: 1427 070 2358 002 930 932 65,23% -59 620,78%
V. |[VARIATION OF FINANCIAL ASSETS: 11344 -3 955 -15299 -134,86% 100,00% 7.szami
Opening amount of Iquid assets 1438 15019 13581
Chsing balence of quid assets 15019, 11064 -3 955
[Liquid assets in connection with terminating activties I 7] [ 1739
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TrophyResort Nyrt.

TRANSFORMED STATEMENT OF CHANGES IN EQUITY

Description Issued (-) Ownership shares | Assots given in excess of shares | Accumulated profit reserve | Differences resulting from | Participation of extemal | Total
capital | repurchased at book value and current profit ter tax  market valuation owners |
Owners of parent Non controlling interests | 7
! {
T T — BT T o 3 &L
ith 1269 070 0 ol 0, 1342396
~raise ofissued capital / setting the issued. but nol paid capital 1269070] = | el 1269 070
| - changes in the amount of repurchased own shares 1 i 73326
| Profit or loss 0 _mny o N s
- profit or loss of current reporting period | | 27713 2713
ng balance at 31422014 20 422351 0 o] 3158351
) 6t 01.01.201 27360000 422351 0 o 3158351,
{ vith owners : 1464000
| - raise of issued capital / setfing the issued, but not paid capital 1464000]
Profit or loss o - - 2
- profil or loss of current reporting period ] ] 0 731818
Closing balance at 31122015 - 4200000 e o o] 5353969
finan No.§7 [ No.§9
fi dve values from f financial positions 4200 000] o of 0
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TRANSFORLIED STATEMENT OF FINANCIAL POSITIONS (according to the provisions of IASIFRS) - OPERATING - Bk ==
No. 000 HUF 31122014 - 31122015 —
Tradoofused | Fumacetrads | Advisory | Towsm | Tradeofused | Fumacatade | Advieory | Toulm |
clothes services |
1/A_[Current assots 275343 96858] 996240 12
2[1_|Liquid assets 2417 1200 11343
3[1. | Liquid assels of free disposal 2417 1200 11343
42 iquid assts
5[3.  |Promptly realizable liquid securities
6|lL_| Short-term investments, securiies =
7[1. | Held-to-maturity securities signiying a creditor refalicnship
82 ities signifying a credilor of an owner ip marked ou for sale
9|3. | Other securities signifying a credilor or an owner relationship
101 ‘ 20809 95658 984697
1. (tvade deblors) ) 2000 7478] 151122
12]2._ Bills of exchange reconvables 79762 W6 %5223
13[3.[Nor
[ 144, [Advances given for prodouts and services 20 107 1008
{1515 | Deposits and cautions
| 16]6._|Other receivables 102108] 49447 467543
17|7. | Expectedly returning sum of deferred tax receivables ]
18/8. | Positve balance of the way
19[IV. | Inventories 54776
20[1._|Finished products
21]2. | Work in progress, inlemediale and semi-finished producs
22]3._| Animas for breeding and fattening, ofher livestock
2[4, i
24[5._|Goods for resale 64776
25 V. expe
26/B_ Long-term investments 2 14 133 9 168 -
27[1__|Long-term finenci - ‘ —
281, |Held-to-maturity securities signifying a creditor relationship 1 i -
29/2. | Other securities signifying a creditor relationship or an owner relationship undar 20 per cent 1 | = |
03 i i inlo |
D (affiated) I ] |
32 i rusts | !
33| llL_| Long-term receivables and loans ) 2] 133 =
4V - T
35|V.__|Investmen’s on tangible assefs
T i in prod i 2211036
3711 Ttana rights 1156279
38 1| Plan, machinery, vehices 103927
39 [1i1_| Tools of great valve :
40 |IV._|Leased assels I
|41 |V__|Bioog |
| 42]VL_|Assefs in course of construction 950830
43D |Intangible assets 177884 8143 814513 2] i
4L |G of i
5[0 |C licensas and similar rights and assefs (i — — 4
461l |
47 |V._ | Goodwil 177684 86143] 814513 o4 |
48| [Total assats 453256 183015 1810886] 3431891 381577 T 6910759
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~ TrophyResort Nyrt. ) e
TRANSFORMED STATEMENT OF FINANCIAL POSITIONS (according to the provisions of IASAFRS)
No. 1000 HUF 31122014 T  nazaon T
Trade of used Fumacetrade | Advisory Tourism | Tradeofused | Fumacetrade | Advisory = Tourlsm
clothes services | clothes services I
E_|Current liabilities B 331039 152489 1450887| 474478 A | awoss amas
50[1. [( dit 14722 1279 12085 53288, 242871 477 5% — |
512._|Bils of exchange payable i [ — 1 1 i
52]3._| Short-lerm credils and loans 283692 137381, 1298982 %784 T aessme
534 |Advan: 5 3 2 % T
5al5 Thon ined :
55(6. | Deferred revanves EX )
517, | Deferred tax kabiliies - I !
57]8. | Other short-torm i ) 2620 13826 139776 1288, |
58]F _|Long-term and subordinated liabilities i 311806, 174306,
59]1.|Long-lerm credils and loans B 311806 174306
60[2._| Debts on issue of bonds, converiible bonds i ==
61]3__|Leasing liabilbes I
524, afiate [ i
635, | Other long o B ] o o 1
646 i [ | - ]
65]7. | Expected (fulure) kabilies [ o |
66/G equity ) 2645606 180101 3540150 1633718
671 |Issved capital ; p -
68 |/1__|(-) Ownership shares repurchased at book vakue i
69 |IIl. i Assets given in excess of shares
70, tax
71|V, valaton
72| VI |Parficipation of external owners , R X ERAP IR DY
73| [Total equity and liabilities - [ 67924, 215963 124254 1991516 351577 N7 691075 2082249
Budapest, 29.04.2016 {( *’\/\ I
Oregné Kocsis Petronella \
Resort

Pesfi w39,
Cg.: 13-10-041236
adészim: 23705373-2-13
WEB: m.:m
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STATEMENT OF PROFIT OR LOSS AND OTHER ENSI ng to the provisions os IASIFRS) - OPERATING
No.| | 1000 HUF 31122014 | 31122015 I
Trade of used Fumace trade | Advisory Toursm | Tradeofused | Fumacetrade | Advisory |
clothes services clothes services.
7]+ |Net sales revenve o 140122 67856| 641603 0
2| +/- |Own performance capitaized
3| - |Material costs 126988 76875, 163809
4| - |Stffcosts 8386 4061 38398
5| - iatk B 4295 2080] 19667
|| = |Operating profit or loss 453 15160] 414728
7|+ |Income and profit from financial ransacbons z 1380 668 6319
8+ | Otherincome and prolft 13248 6415] 60659
9]+ |Expenses and osses from 16846 8158 77135|
10|+ |Other expenses and losses 9616 4657 “029,
1] = Profit or loss before tax 11381 20892] 360543
12| - |Income fax | 4495 2177 20562
| 13| = Profit o loss on ordinary actvites [ sers 23089 339961
|14 +- | Profitor lass on terminating actiities |
[ 151 - [income tax B ] .
16 =|After tax profit or loss on terminating activities |
17| +/- | Accumulated impact of changes in accounting polcies
18| - lincome tax
19 =|Aftor tax from ch policies o
20| - |Stakes of external owners | s
21, =|Profitor loss after tax | 15876 23069, 339961 23307 2904]
22 Basic EPS (000 HUFpisces) | -1,3050 18963] 27,9448 19158 01406
23] [Deluted EPS (000 HUFfpieces) | 41,2470 A8118]  267018]  -1.8306] 01406 1
Uawn,;
Budapest, 29.04.2016 / 148 L — =
Oregné Kocsis Petronella
mnmmu».
Cg.: 13-10-041236
adészim; 23705373-2-13
WEB: www.trophyresort.cu

8
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Independent auditor’s report

To the Owners / Shareholders of TrophyResort Nyrt.

Report on the IFRS transformed financial statements

We have audited the accompanying IFRS transformed financial statements of TrophyResort Nyrt. (hereafter 'the Company') for the
financial year 2015, which IFRS transformed financial statements include the IFRS transformed statement of financial positions as of
31.12. 2015 - where the identical sum of assets and liabilities THUF 9 344 585, and the profit of the year THUF 731 618 is -, the [FRS
transformed statement of profit or loss and other comprehensive income concerning the period ending on the date mentioned before, the
IFRS transformed statement of changes in equity, the IFRS transformed statement of cash flows and the IFRS transformed notes
containing the decisive elements of the accounting policies and other explanatory information.

The g t's responsibility for the IFRS transformed financial statements
Management is responsible for the preparation and fair presentation of the IFRS transformed 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 IFRS transformed 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 IFRS transformed 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 IFRS transformed financial statements are free from material misstatement.

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

The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the IFRS
transformed 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 IFRS transformed financial
statements that give a true 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 IFRS transformed financial statements.

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

Opinion
In our opinion, the IFRS transformed financial statements give a true and fair view of the financial position of TrophyResortNyrt. as of
31. 12. 2015, 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.

Emphasis of Matter
The company's financial statement of 2014 was consolidated because it was a group of companies. In the business year 2015 the

financial statement of the company is transformed into IFRS, because it has no any investments.

The completion of the unfinished investments is delayed to 2016, so there is an interim agreement with the contractor in connection with
the fulfilment.

The termination of the hungarian tax authority investigation in case of foreign business advice services is under way. On the date of the
audit report the agreement between the parties is in progress.

Other reporting liabilities: our report on the business report

We have conducted the audit of the IFRS transformed business report as of 31.12.2015 attached to the IFRS transformed financial
statements of the year 2015 of TrophyResort Nyrt..

Management is responsible for the preparation of the IFRS transformed business report in accordance with the Act on Accounting in
Our responsibility as well is to assess the consistency of the IFRS transformed business report and the IFRS transformed financial
Our work with respect to the IFRS transformed business report was limited to the nent of the consi y of the IFRS transformed
business report and the IFRS transformed financial statements, and did not include a review of any information other than that drawn
from the audited accounting records of the Company.

The IFRS transformed business report of TrophyResort Nyrt. for the year 2015 is in conformity with the data of the IFRS transformed
financial statements of TrophyResort Nyrt. for the year 2015.

Budapest, 29. 04. 2016 Dr. Serényi Ivan

SERVICE KFT i 6
AUDIT SER kamarai tag kdnyvvizsgalé

bejegyzett konyvvizsghlé cég
=——my.s5z.. 001030~

—————t=—WYy.5Z: ——— 58200
_— kisz: 003607
dr. Serényi Ivan EScrényi Ivén
Audit Service Kft. Registered auditor
1022 Budapest, Bimb6 ut 3. ny.sz.: 003607

ny.sz.: 001030

Aran
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TrophyResort Nyrt.
Letter of Representation
Company name: TrophyResort Nyrt.
Address: 2083 Soskat, Petéfi Sandor utca 39.
Date of completion: 29.04.2016

The present Letter of Representation of TrophyResort Nyrt. (the Company) is issued in relation to the audit of the IFRS
transformed financial statements (statement of financial position, statement of profit or loss ant other comprehensive
income, statement of changes in equity, statemnt of cash flows, notes jointly referred to as the IFRS transformed financial
statements) of 31.12.2015.

To enable the assessment of the conformity of the IFRS transformed financial statements with Internatioal Financial
Reporting Standards (IFRS) as adopted by the EU, we confirm, to the best of our knowledge and belief given to you in
connection with your audit of the Company’s IFRS transformed financial statements:

1. We are aware that the audit was carried out with the basic assumption that management and those charged with
governance have acknowledged and understand its responsibility in accordance with the applicable financial reporting
framework for the preparation of the financial statements, including, where relevant their fair presentation.

2. We acknowledge our responsibility:
a.) for the compilation of the IFRS transformed financial statements from data registered and maintained according to the
provisions of IFRSs as adopted by the EU,

b.) for the Company’s accounting,
c.) for the conformity of the IFRS transformed financial statements with the IFRSs as adopted by the EU as well as the
d.) that the the IFRS transformed financial statements' give a true and fair view of the Company’s net assets and financial

status.

3. We have disclosed to you fully, comprehensively and veraciously the summary of the audited year's
a.) all transactions,
b.) deals and

c.) business occurrences
d.) further informations with bearing on the Company’s asset-financial-profit situation with separate explanatory notes.

4. We have provided you with all financial records and related data and have informed you about all transactions that
may affect the IFRS transformed financial statements, thus, especially:

a.) decisions of the owners and the management, understandings and relationships between the owners,

b.) the unique/extraordinary occurrences of the year-to-date,

c.) extraordinary contractual agreements related to the exercise of claims and settlement of liabilities,

d.) distinction between business and non-business occurrences and transactions,

e.) limitations and constraints, rights and advantages in the IFRS transformed financial statements,

f.) market information, depreciations, plans regarding the continuation of the business,

g.) out-of-Balance Sheet liabilities, rights, pending suits, disputed or doubtful affairs.

5. We have provided you with all information in respect of the transactions listed below:
a.) debts and claims toward parties that are in affiliated relationship, including sales, acquisitions, transfers, loans, leasing

and guarantee agreements;

b.) preemptive stock purchase options or similar agreements, reserve of stocks for options, surety, transformation or to
meet any other criteria;

c.) agreements concluded with financial institutions, including limitations on the balance of financial assets, overdraft or

other similar agreements;
d.) agreements about the repurchase of previously sold assets.

5 I g TrophyResort Nyrt.
6. We have separately provided you vs.nth information that: 2038 ﬁ%s:mi e it v.as.
a.) we have exercised during, but not in respect of the year-to-date, . i il
L5

b.) we have corrected after the end of the year-to-date during the course of auditing work,

10/13

60



TrophyResort Nyrt. ANNUAL REPORT 2015

c.) that are not part of accounting, but impact the asset-financial-income situation,
d.) that have a significant and decisive role in the explanation of the impact of undertaking of right and obligations during
the year after the end of the year.

7. In respect of the compilation of the report we declare the following:
a.) We have valuated intangible and tangible assets at purchase value, deducting the depreciation established on the basis
of the useful life of such assets.
b.) We have valuated invested financial assets at purchase price. We are not aware of any facts that would necessitate the
calculation of depreciation over invested financial assets.
c.) We have valuated purchased inventories at purchase price. The book value of purchased inventories is not in excess
of the market value known on the balance-sheet date.
In the case of purchased inventories whose book value was higher than their market value on the balance-sheet date, we
have calculated depreciation.
d.) We have valuated own production at production cost. The book value of own production is not in excess of the
market value known on the balance-sheet date and the expected sales price.
In the case of own production where the book value was higher than their market value on the balance-sheet date and the
expected sales price, we have calculated depreciation.
e.) Claims towards buyers and other claims subsisting on the balance-sheet date are claims made in good faith that have
been established on or before the balance sheet date.
f.) All cash and bank accounts, other properties and assets are represented in the accounting date IFRS transformed
financial statements. The Company has lawful title on the assets in its property represented in the statement of financial
position and its supplement.
g.) All liabilities of the Company are represented in the accounting date IFRS transformed financial statements. The
Company has no unenforced claims or liabilities.
h.) The IFRS transformed financial statements and the notes contain:
- all items that are required for the veracious depiction of the Company’s assets situation and the results of its activity
as provided for by the IFRSs as adopted by the EU,
- all items stipulated by other laws and regulations governing the Company, as well as
- all off-balance-sheet liabilities (e.g. mortgage, leasing fee, bills of exchange issued to cover liabilities, guarantees
extended) that have an impact on the assessment of the asset situation of the Company.
i.) The Company has no other liabilities to be accrued or published or other profits/losses. The IFRS transformed
financial statements and the supplements appropriately contain the following:
- Transactions of affiliated undertakings and the claims and liabilities in connection with them, including sales,
purchases, loans, transfers, leasing.
- The verbal or written guarantees extended by the Company, it's subsidiary, the director or officers of the Company.
- Cession agreements with financial institutions agreements about the limitation of the cash or overdraft on the bank
account or similar agreements. :
- Agreements about the repurchase of previously sold assets.
- Agreements outside of the normal course of business.
j-) We are not aware of any substantial debts or claims that would have a significl impact on our Company’s financial
situation.
k). We are convinced that the effects of uncorrected misstatements on their own or together, are not material to the
financial statements as a whole.
1). The estimates used in the preparation of our financial statements are reasonable.

8. If we have used fair valuation, the we declare the following:
a.) The fair valuation of financial assets and liabilities have been depicted and published in conformance with the IFRSs

as adopted by the EU.
b.) The fair values of assets and liabilities published in the manner stipulated by the IFRSs as adopted by the EU reflect

our best estimates of fair value.
c.) The valuation methods and significant assumptions employed to establish Jair value were used consistently and
appropriately.

d.) The valuation methods and assumptions reflect our intentions and capabilities regarding the measures to be taken by
the Company that are relevant to the definition and publication of fair value.

e.) We confirm that we have reviewed all financial assets and liabilities open on the balance sheet date and have
classified them into one of the following groups as per Articles 59/4-59/F of the Accounting Act: ﬂ

Tro,
2035 gRaYRESOTt Ny,
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- trading financial assets and liabilities
- investments to be held until maturity
- loans and claims generated by the business company
- marketable financial assets
- other financial liabilities
and have recorded them at fair value, depreciated purchase or pur. value, as appropriate for the given category.

The classification of financial assets to be held until majority reflects our intention and capacity to hold these securities
until maturity.
[) We have accounted derivatives and hedge transactions in conformance with the Accounting Act

- on the formal documentation of the hedge link,

- on the formal documentation the Company'’s risk management objectives and strategy related the hedge and,

- on the formal documentation to the initial and ongoing measurement of efficiency.

9. Our Company has appropriate legal title over all assets in our possessions; apart from the mortgage published these are
not encumbered in any other way.

10. We are in compliance with all our contractual obligations whose non-performance could have a significant impact on
the IFRS transformed financial statements.

11. There have been no occurrences following the balance-sheet date as would necessitate the correction of the IFRS
transformed financial statements.

12. We have understood, processed and provided all topics requested from us on the basis of the audit work program and
the documentation and information list.

13. We declare that the definition of the qualifications “substantial” and “significant” was carried out at our discretion;
the audit does not extend over the establishment of the entire sphere of market values.

14. We have made the Company’s amortization policy and have implemented in practice the principles of the calculation
of margins and the management of valuation write-backs. It is our responsibility to ensure the updated status of
accounting regulation.

15. The method of establishing, the measure and monitoring of provisions are the results of our Company’s calculations
and empirical data.

16. We hereby declare that we agree with the contents of the IFRS transformed financial statements and confirm that our
plans and assessments are hoth formally and substantially identical to those laid down in the IFRS transformed financial

17. The market values in the IFRS transformed financial statements were presented according to the generally accepted
valuation principles.

18. The tax authority may examine the books and registries within the following six years after current year, and may
determine extra taxes and penalties. The management of the Company has no knowledge of such conditions from which
the Company could have material liabilities.

The tax authority is within its rights to oversee the Company’s records. According to the Act on Accounting, the
auditor’s report does not guarantee that the Tax authority will accept it without correction or that it is free from all errors.

Statement concerning fraud and internal controls

19. We are responsible for the design and operation of internal control, which is defined as necessary by the management
and by those charged with governance in order to allow the preparation of IFRS transformed financial statements that are
free from material misstatement resulting from fraud or error.

12/13 Sianahisn e R
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20. There has been:

a.) no willful negligence on the part of the Company management or those employees who hold key positions in the
Company’s administrative processes,

b.) no willful negligence on the part of those employees who could have a significant influence on financial data,

c.) no feedback of significant impact from the regulatory authorities during reconciliations indicating the incompleteness
or non-compliance of financial statements and reports.

21. We are not aware of:
a.) any irregularities committed with the complicity of the management of employees of the Company with a key role in
accounting or any other irregularities committed by other employees that could significantly influence the IFRS
transformed financial statements,
b.) any breaches against the law or possible illegal actions or misdemeanors whose results:

- should be reflected in the IFRS transformed financial statements,

- should necessitate the making of provisions,

- or should be published in the notes to ensure veracity.
We have not received any notifications from the authorities about any breaches against the statutory provisions of
financial records or the incompleteness thereof that would have had a significant effect on the IFRS transformed financial
The Company has met all its contractual obligations whose omission would have had a significant effect on the [FRS
transformed financial statements.

22. We have corrected and rectified all problems uncovered by the internal controlling system and have separately
certified and provided all unprocessed items.

Legal compliance statement

23. There have been no legal breaches or misdemeanors whose impact could be reflected in the IFRS transformed
financial statements prepared according to to the provisions of the IFRSs as adopted by the EU.

24. We are familiar with the provisions of Act Nr. CXXXVI. from 2007 On Money Laundering, and know of its

regulations and interpretation.
There are no transactions in the bookkeeping vouchers provided to us and their underlying economic content or in the
Company’s operation that would indicate the existence of things sourcing from criminal activities.

Including - among others:
- documents embodying property rights,
- dematerialized securities as well.
We declare, furthermore, that no such things which are a result of criminal acts have appeared or been used during our

business activity.

25. We are aware of the legal restrictions concerning cash payments (especially provisions of the Act on the rules of
Taxation, Act on money laundering ) and of any penalties against them.

Declaration on litigations

26. There exist no unenforced claims against the Company that could not have been enforceable according to the opinion
of our attorney.

IT declaration

27. Accounting records forming the basis of financial information reflect the transactions of our Company and its
affiliates (if any) exactly and reliably and in appropriate detail.

. . o . TrephyResort Nyrt.
28. We confirm that our data processing system is a technologically closed system. 2038 “?:5““31" Peidh Séndor . 35
5 13-

adészdm: 23705373-2-13
WEB: www.trophyresort.eu
5.

Company seal:

13/13 Sianature of companv's representative
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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

__TrophyResort Zrt Z (7 o
2038 Soekiit, Petifi Sancor 64 GEL it _i'_‘i._./'((‘

Petronella Oregné 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

__TrophyResort Zrt .. 7%
2038 Soekiit, Petdsi Sandor ey G2 it I8 e

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