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Dear Shareholders and Fans of Mountains,

We look back at a rather difficult year for all operators in regional
mountain tourism. The 2013/14 winter season in alpine and
Central European resorts could be described only as stingy
when it comes to natural snowfall and rather mild, which are two
attributes that had an impact on the visit rate in our mountain
resorts in the winter season. The warm weather cut the season
short and we concluded the season with Easter break. However,
these negative factors did not impact our results as dramatically
as our competitors’ thanks to our modern snowmaking
equipment, extensive cableway transportation capacity, which
we fully utilized during the periods with favorable weather, and
thanks to our active sales strategy. Customer relations within
the GOPASS program and active direct marketing, reflecting
customer behavior in our resorts, generated extra revenues
and visitors from this client group. As of the end of the period
we had had 200 thousand members. Before the winter season
2014/15 we launched GOPASS also in the Czech Spindlerdv
Mlyn resort. This modern sales tool is rapidly becoming one of
the key competitive advantages of TMR.

We managed the impact of the negative weather on the visit
rate also with annual events that are attended by loyal fans
every year. The highly successful project of the Tatra ice dome,
visited by 100 thousand visitors during the winter, is a result of
active cooperation within the District Tourism Organization High
Tatras Region. Our diversified business model that adds the all-
year round Aquapark Tatralandia and complementary services
into the product mix, also helped to mitigate the decrease in the
number of visitors. Although the summer season continued the
bad weather trend, the warm long autumn helped to lengthen
the season in the aquapark and mountain resorts. Overall,
we only observe a 6.4% decline in our visitor numbers in the
mountain resorts and a 5.6% drop in Tatralandia.

We boosted our total revenue growth with sales from
complementary services, such as aprés-ski dining facilities
and especially with our Hotels segment, which reported a 7.4%
revenue growth on the like-for-like basis. During the winter
holidays of New Year’s and in “Golden Week” we even filled our
hotels to full capacity. It is a result of the long term hotel sales
strategy, as well as the correct ratio of value offered to the client
and price paid. Overall, our consolidated revenues grew 3.6%
and operating profit before depreciation (EBITDA) maintained
the level of prior year, which we can call a success considering
the negative weather factors.

Despite the negative weather factors during the winter
season, we were able to create conditions for hosting and co-
organizing a significant event - the World Junior Alpine Skiing
Championship, which brought the Jasna resort back on the
map of international skiing. It was for the quality of the event
organization, its successful duration, or the highly positive
feedback on the event abroad, why the International Ski
Federation (FIS) selected Jasna to host the FIS World Cup in
Giant Slalom and Women’s Slalom once again after 30 years.
This important milestone is the fulfillment of the New Era of the
Tatras. In March 2016 our Company will be the host of the World

Cup in downhill skiing based on the mandate of the Slovak Ski
Association.

During the year we continued to look for expansion opportunities
in the region. With the purchase of a 97% stake in the Polish
Szczyrkowski Osrodek Narciarski we established our operating
presence in Poland, and we plan to repeat our success story
from the New Era of the Tatras project by investing over EUR
30 million into the modernization of the resort in the midterm
horizon. For cost optimization and marketing we plan to use
synergies among all our resorts in Szczyrk as well.

Within the process of improving the quality of services offered
we focused on training our employees; we launched an
extensive quality control program directly linked to employee
remuneration; we improved and sped up results reporting,
which resulted in a more flexible and more prompt reaction in
the form of cost savings and revenue growth.

As for capital expenditures, in the winter season 2013/14 we
introduced the completed investments of 2013, which included
new ski trails with snowmaking, brand new ultramodern
cableways in Vysoké Tatry at Tatranska Lomnica and at LU¢ky in
Jasnd, with a new apres-ski bar. These increased transportation
capacity by almost 5,000 persons per hour and significantly
widened possibilities of each resort. In the past year we only
did minor and maintenance investments into our resorts totaling
EUR 7.5 million, such as enhancing ski trails and equipment in
the resorts, mainly in Tatralandia, opening new dining facilities,
sports stores and rentals under the Tatry Motion brand.

This past year changes to our capital structure came to effect,
as we significantly raised our debt level through issuance of two
tranches of coupon-paying bonds in the volume of EUR 180
million. Due to related interest expenses, our ability to pay out
dividends will be hindered from now on.

Going forward, we are ready to take on new opportunities on
the Polish tourist market, as we are currently in the talks to
become a strategic investor in the project of modernization of
Silesian Amusement Park, the biggest one in Poland. Also, we
expect to grow organically as we see great potential on new
markets as new airline connections were launched connecting
the Tatras with London and the Baltic region. On the existing
markets we believe to attract more and more visitors with our
state-of-the-art modern resorts, active sales and marketing
policy, high quality work performed by our employees, and
with our constantly improving level of services provided to our
clients.

hus Hlavaty

CEO and Chairman of the Board of Directors
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Consolidated Financial

Highlights

in €°000 unless specified otherwise 2013/14 2012/13 2011/12 2010/11 2009/10

54 348
18 566

Revenues 56 309
EBITDA 18 411
EBIT 5094
Net Income 683
CAPEX 7 500
No. of employees 1446
Earnings per share (EUR) 0,105
Hotel Occupancy (%) 51,4
Avg. Daily Rate per Room (EUR) 59,4
Visit Rate ('000) 2110
EBITDA (%) 32,7
EBIT (%) 9,0
Equity 102 312
Debt/Equity (%) 223,0
Debt/Capital (%) 69,0
Debt/EBITDA 12,4
Interest Coverage Ratio 0,7

Key Operating Results*
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Our History

Jasna Nizke Tatry, a.s. agreed on
raising of the capital to EUR 250
million and on renaming the
Company Tatry mountain resorts,
a.s. Consequently, a new equity
issue was listed on the Bratislava
Stock Exchange.

In October 2009 TMR purchased

g0

B In April 2011 TMR
acquired Tatralandia
Holiday Resort. This
trademark comprises
Aquapark Tatralandia,
a lodging facility

park Fun Park, and
Tropical Paradise.

The acquisition of
Tatralandia was an
important step for TMR
in pursuing the strategy
to create an all-year
tourist destination.

0.

2012

B Dual listing of TMR shares

on exchanges in Warsaw
and Prague took place in
October 2012

In November 2012 TMR
through an associated
company Melida, a.s.
signed a lease contract with

In November 2012 TMR
founded Korona Ziemi with
a Polish town of Gmin
Zawoja, with the purpose of
creating an entertainment-
educational park.

40013

B On February 16, 2013 TMR
acquired the other 50% in
Interhouse, s.r.o.
(Grandhotel Stary
Smokovec).

B As of May 1, 2013
subsidiaries of TMR - Tatry
mountain resorts services,
a.s., Grandhotel Praha, a.s.

B Share capital of TMR was
decreased from EUR 221.3
million to EUR 47.0 million
on October 22, 2013 based
on the approval by the
Extraordinary General
Meeting held on August 22,
2013.

11

§o014

B |In March 2014
TMR acquired a
97% share in a
Polish ski resort

200 Holiday Village the Czech union of physical and Interhouse s.r.o. Szozyrkowski
Tatralandia, an education for operating - merged and seized (’\?sro.dekk. SA
entertainment SKIAREAL SpindlerGv Miyn. : - arciarski S.A.
W In June 2009 Shareholders of without iquidation. (SON).

12010

B |n October 2010 TMR
purchased all shares of
Tatry mountain resorts

Tatras Cableways (TLD), which
dissolved without liquidation and
merged with TMR on May 5,
2010. At the same time TMR, as services and thus
its successor, continues to : became its 100% owner.
B Establishment of SKI conduct TLD’s business activity, : B TMR initiated
Jasna, a.s., the legal : especially operation of mountain : Cooperatign witr'1 the
predecessor of TMR, : resorts resort of Strbské Pleso

by the National 2008 in the High Tatras - Tatranska in December 2010.

[EEE

Property Fund of the Lomnica and Stary Smokovec.

Slovak Republic in
March 1992

B Change of name to
Jasna Nizke Tatry, a. s.
in March 2003

In December 2009 TMR acquired
100% of Grandhotel Praha, a.s.
(Grandhotel Praha) and 50% of
Interhouse Tatry, s.r.0., which
was the owner of Grandhotel
Stary Smokovec at that time.
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Basic Overview of TMR

Tatry mountain resorts, a.s. with its registered seat in
Liptovsky Mikula$ together with its subsidiaries (TMR, the
Group) is the biggest provider of tourism in Slovakia with
emerging activities in neighboring countries, especially
in the Czech Republic and Poland. TMR’s revenues come
from operation of mountain resorts and aquapark, provision
of hotel and dining services, and from sports shops and
additional services in the resorts. In terms of revenue
breakdown, the largest share comes from sale of ski passes
and cableway tickets in mountain resorts (41.8%) and from
accommodation services in hotels that TMR owns and runs
(25.8%). Additional revenues come from ticket sale in the
aquapark (13.6%) and from other services provided by the
dining facilities on the slopes and in the aquapark (13.2%)
and sports stores under the Tatry Motion brand (4.4%). In
addition to the mentioned business activities TMR conducts
its business activities in real estate, revenues of which are
expected from sale, lease and operation of land, premises
and lodging. TMR runs all its operations in regions of the
High and Low Tatras in Slovakia, in the Krkono$e Mountains
in the Czech Republic, and in the Polish Beskids.

The portfolio of TMR in the Low Tatras includes resort Jasna
Nizke Tatry, hotels Tri Studni¢ky****, Wellness hotel Grand
Jasna*™**, Chalets Jasna de Luxe****, Hotel Srdie¢ko**, and
Hotel Rotunda. Aquapark Tatralandia is located in the vicinity
of Jasna with Holiday Village Tatralandia bungalows. TMR at
the same time owns and leases out Hotel Liptov**, Ski&Fun
Zahradky** and Kosodrevina Lodge.

In the High Tatras TMR owns and runs resorts Vysoké Tatry
- Tatranska Lomnica and Stary Smokovec, and the ski area

Revenue Breakdown

13,2%

Strbské Pleso, which TMR co-manages. In the High Tatras
TMR also owns hotels Grandhotel Praha™** Tatranska
Lomnica, Grandhotel™** Stary Smokovec, Hotel FIS** at
Strbské pleso and owns and leases Hotel Slovakia*** to a
third party.

TMR also owns 19% in Melida a.s., which since the winter
2012/13 leases and operates the resort Spindlerciv Miyn
in the Czech Republic. In Poland TMR owns 97% in the

mountain resort Szczyrkowski Osrodek Narciarski S.A.

(SON) and 7,3% in an educational- entertainment project
through a Polish company Korona Ziemi Sp. z o.o.

Business Segments of TMR

TMR’s business activities are concentrated into three key
segments: Mountains & Leisure, Hotels a Real estate.

. Mountain Resorts
Aquapark

. Dining

. Sports Services & Stores

. Hotels

B Real Estate

Mounta[n Resort
VYSOKE TATRY

All-season resort
offering complex
services for all the
types of clients in the
summer and winter
season

Three ski

areas- Tatranska
Lomnica, Strbské
Pleso and Stary
Smokovec

Situated in the oldest
national park in Slovak
republic TANAP

24 km of ski trails, 20
km of snowmaking

20 cableways and lifts
Max. transportation
capacity 21,365
persons/hour

Hotels - Grandhotel
Praha**** Tatranska
Lomnica,
Grandhotel™** Stary
Smokovec, Hotel FIS***
Strbské Pleso

Real Estate - Grand
Residences Tatranska
Lomnica, lease of
Hotel Slovakia*** to a
third party

3 Praha ‘i‘

sfatralandia

DOBRODRUZSTVO A ZABAVA

o Pardubice

(2

WIEN

+

‘1.
o Brno

+

o Bratisle a

SZCZYRKOWSKI B

OSRODEK
NARCIARSKI BUDAPEST
Y +
WIS N\

Mount’ain’ Resort
JASNA NIZKE TATRY

The biggest winter
sports resort in Central
Europe

Ski areas - Chopok
North and Chopok
South

Host of Junior Alpine
FIS World Cup 2014

46 km of ski trails, 29
km of snowmaking

30 cableways and lifts
Max. transportation
capacity 32,854
persons/hour

Hotels - Hotel Tri
Studnicky****, Wellness
hotel Grand Jasnd****,
Chalets Jasna de
Luxe™** and Hotel
Srdie¢ko**, Hotel
Rotunda

Real Estate - lease out
of hotels Liptov**, Hotel
SKI & FUN** and
Kosodrevina Lodge

Iylountain Rgsort ’
SPINDLERUV MLYN

B The biggest and the
most popular resort in
the Czech Republic

B Four ski areas - Svaty

Petr, Medveédin & Horni

Misecky, Hromovka,

Labska

25 km of ski trails, 21

km of snowmaking

16 cableways and lifts

3 snowparks

Max. transportation

capacity 20,500

persons/hour

+

KRAKOW

ZaN

Yysoke Tatry

HORY ZAZITKOV

+

WARSZAWA

-

+
Liptovsky (o) O Poprad
Mikulas
O Brezno

O

Mountain Resort
SZCZYRKOWSKI
OSRODEK NARCIARSKI
(SON)

B EUR 30 mil. planned
investments

W 25 km of ski trails, 11
km with snowmaking

W 13 ifts

B Max. transportation

capacity: 8,700

persons/ hour

Summit elevation:

1,211 mas.l.

B Base elevation: 620 m
as.l.

B Vertical drop: 591 m

»

g Kosice

UZGOROD

JASNA

NIZKE TATRY

Aquapark
TATRALANDIA

The biggest aquapark
with accommodation in
Central Europe
Unique indoor complex
Tropical Paradise also
with seawater and
authentic corals

9 year-around
swimming pools with
thermal, sea and pure
water, 5 summer
swimming pools, 21
steam, water, jet spas,
saunas and
procedures, a wellness
center

5 year-around
waterslides, 23
summer waterslides
and 300 different
attractions

Housing - Holiday
Village Tatralandia
700 beds in 155
bungalows and
apartments in 11
theme villages
Congress center, 5D
cinema, golf trainer,
etc.

Real Estate - sale of
apartments in Holiday
Village Tatralandia
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l. MOUNTAINS AND LEISURE

The main segment Mountains and Leisure includes the
ownership and operation of three mountain resorts: Jasna
Nizke Tatry - Chopok North and South, Vysoké Tatry -
Tatranska Lomnica, Stary Smokovec and Strbské Pleso (
TMR doesn’t own but co-manages ski area Strbské Pleso),
and the Polish SON. The resorts currently offer 95 km of
trails with transport capacity 63 thousand persons per hour.
Since the winter season 2012/13 TMR also co-manages the
ski resort Spindler(iv Miyn in the Czech Republic, which has
been leased for 20 years to Melida, a.s., in which currently
TMR owns 19%. Mountains & Leisure does not include the
results of the minority interest in Melida a.s.; this share is
classified as a financial investment. The main segment
also includes a year-around aquapark Tatralandia with 14
swimming pools, 30 water slides and number of other indoor
and outdoor activities. In order to cover complex client’s
needs, in the Mountain and Leisure segment TMR offers a
wide range of ancillary services, such as ski schools, rental,
service, sport shops and dining.

m Mountain Resorts
VYSOKE TATRY (THE HIGH TATRAS)

The High Tatras as the greatest mountain range in Slovakia
are also the oldest national park in our country (Tatransky
Narodny Park - TANAP). Therefore, all the tourist activities
are performed considering the nature conservation and rare
biotopes. In the area of the High Tatras the Company owns
and operates cableways in Tatranska Lomnica and Stary
Smokovec and closely cooperates with the owner of the
Strbské Pleso resort which they manage together.

TATRANSKA LOMNICA

Winter Season

Tatranska Lomnica resort holds the lead in Slovakia with its
longest 5.5 km trail and a 1,300 m vertical drop. The trail in
Lomnické sedlo has the highest elevation in Central Europe.
The base elevation of the resort is at the bottom station of the
6-seat cableway in Tatranska Lomnica, in 888 m a.s.l., and
its summit elevation point is at the exit station of elevated
cableway to Lomnicky stit in 2,634 m a.s.l. Ski trails of
different levels can satisfy all the skiers from beginners to
experts. In addition to the regular skiers is this resort also
visited by free riders, adrenaline lovers as well as individual
visitors. Resort is equipped with modern snowmaking
system, which reaches the highest point of the Esicka trail
at Skalnaté pleso.

Summer Season
Tatranska Lomnica turns in the summer months into an
attractive leisure center for the whole family. It provides

possibility of trips to the top of Lomnicky &tit in 2,634 m a.s.l.
The resort is regularly extending its offer of services and
today it offers a number of attractions, such as mountain
cart rides and an authentic project for children - Tatras
wilderness. It is a natural fun trail from Tatranska Lomnica,
around Skalnaté pleso, Stary Smokovec and Hrebienok,
to Strbské Pleso with games, competitions and mini eco-
park Marmot Land at Skalnaté Pleso that is suited mainly
for children. Youngsters can also enjoy themselves all-year
round in an indoor children’s center - The Chamois Land.

Ski Trails

Ski resort Tatranska Lomnica offers up to 44.4 ha of
ski trails (out of which almost 32 ha have technical
snowmaking) with a total length of nearly 12 km. The ski
trails in the resort are mostly easy (six trails - 5,350 m) to
moderate (five trails - 5,190 m) with technical snowmaking.
The ski trail for experts in Lomnické sedlo (1,240 m) is best
suited for most advanced skiers, with an average angel of
almost 47%. In addition to skiing and snowboarding are
for visitors available also attractions as snowbike, skifox
and snowcoot.

Transport Facilities
In the resort there are three gondolas, and four chairlifts

with total length of 10,272 m. The maximum transport
capacity is 11,645 persons per hour. Two of the cableways
are equipped with shields, so called bubbles, and one
also with heated seats and better wind resistant system
(RPD). At the beginning of the winter season 2013/14 a new
15-person gondola was completed starting at the Start
location leading to Skalnaté pleso with the transportation
capacity of 2,400 persons/hour. It substituted the original
old 4-seat gondola. The 15-person gondola is design-wise
and struction-wise similar to the gondola at the Chopok
Mountain South. 37 cabins by Doppelmayr transports
skiers to Skalnaté pleso in seven minutes and exceeds the
vertical drop of 599 m. The cableway resists winds up to
22-24 m/s. The start station of the gondola Start - Skalnaté

15
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pleso starts at 1,170 m a.s.l., and the end station is located
at 1,772 m a.s.l. The all-year most attractive is still the
elevated cableway to Lomnicky stit which can get visitors
to the top of the second highest peak of the High Tatras
just in 8 minutes. On the top there is a stylish café Dedo,
elevated terrace and botanical garden. Visitors can spend
a night in the highest elevated apartment in the Central
Europe.

STARY SMOKOVEC

Winter Season

Stary Smokovec resort - Hrebienok and Jakubova Iika
is in times of winter season oriented on beginner skiers
and families with children, as well as on alternative
leisure activities, such as snowtubing, sledging on 2.5 km
long sledging track and funtools - skifox, snowbike and
snowcoot. A central part is a funicular and several ski lifts.
The finish station of a comfortable panorama funicular from
Stary Smokovec to Hrebienok is the favorite start point for
winter hikes to mountain lodges and waterfalls.

Summer Season

In the summer the resort offers attractions like summer
tubing, mountain carts or trampolines. Stary Smokovec
and Hrebienok are also the perfect places for hiking trips
to Small or Great Cold Valley. The resort is also well known
for its organization of Bear Days, the project dedicated to
families with children.

Ski Trails

Ski trails in total length of 3,375 m are more suitable rather
for beginners. All three trails are easy. Besides them, the
resort offers the longest lit up sledge trail in Slovakia.

Transport Facilities
The resort disposes a modern funicular from Stary

Smokovec to Hrebienok and two ski lifts in the area
of Hrebienok and Jakubkova luka | and Il. The total
transportation capacity of the resort is 2,700 persons per
hour, out of which 1,600 is by funicular. Visitors can with
this funicular reach the altitude of 1,272 m a.s.l., while in
7 minutes overcome the 255 m elevation from the bottom
station (1,025 m a.s.l.).

STRBSKE PLESO

Winter Season

The resort in the highest Tatra settlement on Strbské Pleso
is suited also for clients requiring the highest standard of
services which this specific resort can provide its visitors.
Nine kilometers of easy and moderate ski trails and more
than 26 km cross-country trails are used by families
with children as well as advanced skiers. Vysoké Tatry -
Strbské Pleso provides its visitors with services such as

ski and snowboard rental, ski services and ski school for
beginners. The resort is well suited also for leisure skiers.
Summer Season

The resort is in summer a popular place for tourists, since
it is an ideal place to start a mountain hike, or simple
walks around Strbské and Popradské pleso. After years of
examining the state of Strbské pleso was in 2008 allowed
to restart operation of punt hiring which has more than
130-year tradition. There are 11 wooded punts and one
sport punt anchored near newly built pier overlooking the
Tatra peaks. The Mini Tatralandia park is available for the
youngest clients directly under the ski-jump. For several
years now Strbské Pleso organizes a favorite sports fun
event Marmots at the Lake.

Ski Trails

Ski resort in Strbské Pleso offers its clients several trails of
easy (eight trails - 3,220 m) and moderate (five trails - 5,600
m) difficulty. The resort has 8,820 meters of slopes with
technical snowmaking. Part of the resort is also lit up and
thus suitable for night skiing. All trails in the resort together
overcome the elevation of 1,251 m and also because of
high levels of real snow belong among the most popular
ones.

Transport Facilities

There are eight cableways altogether, out of which there
are three chairlifts, four lifts, and one moving belt with a
total length of 4,964 meters in the resort. Their maximum
transport capacity is 7,020 persons per hour. Two
cableways are used to transport visitors towards Solisko
station (1,840 m a.s.l.), one 4-seat cableway from the
bottom of Strbské Pleso (1,351 m a.s.l.) and another six-
seat cableway from Furkotska dolina. The third cableway
is located parallel to the ski-jump, where the other lifts are
located too.

JASNA NIZKE TATRY (THE LOW TATRAS)

The Low Tatras are the largest national park in our country
(the Low Tatras National park - NAPANT), stretch 82 km
in the middle of Slovakia. The second highest peak of the
Low Tatras is Chopok, 2,024 m a.s.l. and you can get close
to its summit by cableways from Liptov or Horehronie. This
is also one of the reasons why Chopok area is the most
visited place in the Low Tatras.

Winter Season

Jasna Nizke Tatry resort is the top ski resort in Slovakia with
excellent conditions for winter sports on the both sides of
Chopok. The resort offers a lot of slopes on different levels
of difficulty from blue to black, as well as nine freeride
zones and a snowpark. After skiing there is an interesting
apres-ski program available for both skiers and non-skiers.
In the fiscal year 2011/2012 new cableways to Chopok from
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the north and south side have been completed together
with a skewed ski elevator Twinliner Biela Put - Priehyba,
which thus again after many years restored the connection
between both sides of the resort. In October 2012 the Jasna
resort was voted among the top 10 winter destinations in
Europe by the prestigious tourist guide publisher Lonely
Planet. In April 2014 Jasna Nizke Tatry was awarded five
prestigious awards in the international Skiareatest in
Italian Bolzano and thus succeeded among strong alpine
resorts. In November 2014 during World Snow Awards in
London Jasna was awarded for the category Best Up And
Coming Resort.

Summer Season

The resort in the summer offers a wide range of sports -
paragliding courses, mountain carts, Tarzania, Nordic
walking and a ride in the bike park on nearly 13 km of trails.
The bike park on one of its four tracks of various levels
of difficulty from Rovna hola uses natural conditions and
together with wooden hurdles and landscape provides
good conditions for training of professional riders as well
as for less experienced or amateur cyclist and families
with children. On the north and south side of Chopok
for families with children there is an educational fun trail
with and entertainment program- Drakopark Chopok. At
Chopok South near the Kosodrevina area there is a free
cableway museum Von Roll from 1954.

Ski Trails

Jasna Nizke Tatry as the largest ski resort in Slovakia
is suitable for all categories of visitors. Wide range of
different types of slopes lies on 91 ha of land. There are
almost 46 km of ski trails. On 29.1 km of trails is built a fully
automated high-pressure technical snowmaking system
with 427 snow guns. The snowmaking systems was in the
2012/2013 season built from the north side up to Chopok
and on the south side were in addition built also pumping
stations for this system. There are eight easy blue trails in
total length of 11,235 meters, 15 moderate red trails in total
length of 17,910 meters and six black trails for experts in

a3 R o 2
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total length of 7,325 meters. In addition to these trails the
resorts offer 11 ski roads in total length of 9,310 meters. In
the resort there are also nine free ride zones, two cross-
country skiing trails and a snow park. Two trails in total of
2,580 meters are lit up and used for night skiing.

Transport Facilities

The resort operates 30 cableways and lifts with a total
transport capacity of 32,704 persons per hour. There are
three 6-seat cableways, four 4-seat cableways and one
2-seat cableway. There are also four cabin cableways -
24-seat Funitel, 15-seat and 8-seat gondolas and 50-seat
ski funicular Twinliner. For the winter season 2013/14 a
new 6-seat chairlift was completed in the Luc¢ky location
with the transportation capacity of 2,460 persons/hour.
Thanks to this chairlift new gateways to the resort have
been created.

With construction of Funitel Doppelmayr 24-FUN from
Priehyby to Chopok was completed the link between the
north and south part of the resort as well as convenient
transport from the valley station of Zahradky resort
(together with 6-seat cableway) up to Chopok. Cabin
cableway Funitel is one of the most advanced technologies
of its kind in the world and can operate at wind speed
up to 120 km/h. Specific is the mounting of the booth on
two ropes with two power drives, resulting in higher safety
and wind resistance. This cableway system consists of
22 cabins, each for 24 persons, which provides a total
transport capacity of 2.480 persons per hour. With the
bottom station at Priehyba in 1,349 m a.s.I. and top station
in 2,004 m a.s.l. the cableway overcomes elevation of 655
meters at a distance of 2,130 meters. Funitel’s transport
speed is 7 m/s and the route itself takes about 6.5 minutes.

To the cableway from the north side is connected another
cabin cableway - gondola Doppelmayr 15-MGD from the
south side. This facility has its bottom station in 1.488 m
a.s.l. at Kosodrevina and top station just like Funitel at
Chopok in 2,004 m a.s.l. Gondola enables operation at

8

The 1st 15-person gondola of this kind in the world
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wind speed up to 90 km/h and has the maximum slope of
74.91°. Total length of its track is 1.433 m with an elevation
of 516 m. With the speed of 6 m/s the route takes 5.44
minutes. Total transport capacity with its 18 booths, 15
seats in each, is 2,800 persons/ hour.

Connection to the bottom station of Funitel is provided
by another novelty in Slovakia, skew lift Twinliner 50-SSB
from Doppelmayr. This new cableway enables clients to
get from Biela Put to the bottom station of Funitel even
in unfavorable weather, when other cableways do not
operate. The cableway consists of one 50-seat wagon
which travels for four minutes in 2 m/s. The total transport
capacity is 324 persons per hour. The wagon moves on
rails and is pulled by a tow rope. The entire track is built
on 26 supports above ground.

All three new cableways were in mountain conditions in
Slovakia used for the first time and 15-seat gondola is also
unique worldwide. This type of cableways was used in the
other parts of the world only with lower capacity.

SPINDLERUV MLYN

The ski resort Spindleruv Mlyn currently ranks the
first among ski resorts on the south Czech side of the
Krkono$e Mountains. The resort offers 25 km of ski trails
with 16 lifts, a snowpark, a funtrack, and a halfpipe. The
maximum transport capacity in the resort consisting of
four ski areas- Svaty Petr, Mé&dvedin & Horni Misecky,
Hromovka and Labska - is 20,500 persons/hr. Within the
vicinity of the resort there are 43 hotels, 134 inns, and 23
lodges.

TMR has been co-operating the resort since the winter
2012/13 through its minority interest in Melida, a.s. Melida
signed a lease contract to lease the resort for 20 years,
during which it committed to invest CZK 800 million
into the resort. Investments will be aimed at cableway
construction, development of new trails and other
infrastructure.

SZCZYRKOWSKI OSRODEK NARCIARSKI (SON)

SON) is located in the Polish Beskid Mountains near the
town of Szczyrk. The resort offers skiing possibilities
on 65 hectares of perfectly laid-out and long trails. The
longest trail is 5.3 km long. In March 2014 TMR acquired
97% shares in the resort’s parent company. TMR plans
to modernize and expand the resort and invest here more
than EUR 30 million in medium term.

m Dining

TMR operates the following dining facilities and apres-ski
bars:

VYSOKE TATRY:

Café Dedo - Lomnicky stit 2,634 m a.s.l.

Stylish cafe with a panoramic terrace at the second highest
peak in Slovakia is called Café Dedo. Its name is related to
Lomnicky stit which has always been called Dedo. Café is
also a good place for private social events at the highest level.

Restaurant - Skalnaté pleso 1,751 m a.s.l.

Restaurant with one of the highest elevation points in the
High Tatras. Its 250 seats sunny terrace provides beautiful
panoramic views of the surrounding peaks and mountain
trails as well as of the steepest slope in Slovakia, Lomnické
sedlo.

Restaurant - Start 1,145 m a.s.l.

At the mid-station Start half way to Skalnaté pleso there
hides a restaurant with Italian cuisine as well as with
traditional meals. In the evening, this place offers an evening
full of culinary experiences with an interesting program.

Aprés-Ski Bar - Tatranska Lomnica 850 m a.s.l.

The greatest aprés-ski bar in the Tatras and in Slovakia at
the bottom station of the lift in Tatranska Lomnica offers
skiers refreshment and entertainment during skiing. During
the summer the 158-person apres-ski bar provides a kids’
play room for families with children and a chill zone for
different age categories.

Snack Bar - Hrebienok 1,285 m a.s.l.

A popular place for a simple snack at the lift entry and exit is
located in the building of railway station to Hrebienok. Snack
Bar Hrebienok offers fast food as well as various souvenirs.

Old Start Burger - Start 1 1773 m n.m.

The old cableway station Start has a fully renovated interior.
The history of the building is exhibited in the wall pictures.
The restaurant’s exterior is original with the original sign
START. A sun terrace with sunbeds enables relaxation. The
menu includes hamburgers and a wide range of beverages.
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Restaurant Slalom - Strbské Pleso 1 400 m n.m.

A modern cafeteria in Strbské Pleso right below the Interski
trail at the start station of the cableway to Solisko- Expres
catering national and international cuisine.

Pizza Snack Bivac - Solisko 1 840 m n.m.

A pizza and snack restaurant with a sunny terrace offering
panoramatic views of the valley, Strbské pleso, Mt. Krivan,
or the Low Tatras.

Rupicapra - Stary Smokovec 990 m n.m.
Snack bar Rupicapra is located at the start station of the
funicular Hrebienok.

JASNA NiZKE TATRY:

Restaurant & Club Happy End - Biela Put 1,117 m a.s.l.
Happy End, the center of nightlife and winter club season in
Liptov is in operation from winter season 2010/2011. During
the day it offers a quality restaurant with a capacity of 500
persons, aprés-ski entertainment after skiing and at night
the greatest disco in the region with live concerts and the
capacity of 1.000 guests.

Bernardino Burger Restaurant - Brhliska 1,423 m a.s.l.
This restaurant offers a great burger menu, salads and
desserts and is located at the top point of a Grand Jet
cableway, where an easy - so called blue, trail starts. For
parents with children is available the largest children’s
room on the slope.

Von Roll Restaurant - Lukova 1,670 m a.s.l.

Observation a la carte restaurant Von Roll is built
in a historic building in the ski lift station of Lukova.
Historic features and furniture remained even after the
reconstruction and thus give the Museum Restaurant an
unusual atmosphere.

Restaurant - Lukova 1 670 m.n.m.
In the same building as Von Roll Restaurant, there is a
self-service dining facility for skiers with a varied choice of
ready-made dishes and beverages.

Apres-ski Bars

Apres-ski bars in the resort offer daily snack on the slope,
regular events, great music, drinks and competitions.
Aprés-ski bars are the meeting points for skiers directly on
the slopes and a place for a quick snack.

CHAMPAGNE BAR Happy End - Biela Pat 1,117m a.s.l. - the
only bar on the slopes that offers genuine champagne and
the widest selection of wines and sparkling champagnes.
FUNIBAR - Priehyba 1,349 m a.s.l. - new aprés-ski bar at
Priehyba, at the entrance station of FUNITEL with opening
glass roof and cupola. It is one of the first of its kind in
Central Europe.

Snow Bar - Zadné Derese 1,440 m a.s.l. - Snow bar is a
place for snack at Chopok South.

Aprés-ski bars at base stations Zahradky - FIS BAR 1.028
m a.s.l., Biela Put, Happy End - 1,117 m a.s.l. and Srdie¢ko -
1,213 m a.s.l. and the new apres-ski bar LU¢ky - 943 m a.s.l.
are the natural gateways to the ski resorts.

Snack Bar - Rovna Hola 1,491 m a.s.l.

Snack Bar Rovna Hola has a superb location with
convenient access for skiers transported by the 6-seat
cableway from Zahradky.

Rotunda Restaurant - Chopok 2,004 m a.s.l.

A reconstructed viewpoint restaurant with a 360-degree
panoramic view located at 2,004 m n.m. at the top of
Chopok Mountain with a capacity of 100, five apartments,

Current Information on TMR Mountain Resorts as of the End of Fiscal Year 2013/14

‘ Length of trails

(m)

the Low Tatras 45780
Jasna Nizke Tatry 45780

the High Tatras 23 975

‘ Tatranska Lomnica 11 780
‘ Stary Smokovec 3375
Strbské Pleso 8820

Capacity (persons/ Trails with technical | Number of cable-
hour) snowmaking (m) ways/lifts
32 854 29 095
32 854 29095 30 ‘
21 365 20 385 20
11645 10 540 9|
2 700 1025 3
7020 8820 8|

The Polish Beskid Mountains

SON 25000
Krkonose 25000
‘ Spindlerdv Miyn 25000

8700 11 000 13 |
20 500
20 500 21000 16 |
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and a sunny 200-person terrace. It is Located at the exit
station of Funitel and 15-seat gondola. Rotunda Restaurant
offers a magnificent view of the High and West Tatras and
Horehronie. The Rum Bar with the highest altitude located
in Rotunda offers visitors 61 world-famous brands of rums.
In Rotunda’s foyer there is the 60-person self-service
Energy Bar.

Restaurant Kosodrevina - Kosodrevina 1,494 m a.s.l.
Restaurant is popular mainly due to its spacious and sunny
terrace facing south. A part of this restaurant is a mini
museum - Cableway operator’s room, which is devoted to
the cableway and all the visitors of mountains.

TATRALANDIA:

Paradiso Restaurant

A tropical restaurant with a 200-person capacity, located in
the heart of Tropical Paradise Tatralandia. Culinary cuisine
with exotic and grilled dishes, or homemade pasta set in a
unique interior with tropical flora.

Barbados Bar

A bar located among four pools with clear and sea water
with a wide range of tropical mixed drinks and fresh
lemonades.

Zbojnicka koliba
Offers various traditional dishes in the surroundings inspired
by a Liptovian village within Holiday Village Tatralandia.

Marina Bar

A stylish marina bar next to a pirate ship in Tropical Paradise
caters creative variations of fresh-baked pies, ice cream
desserts and smoothies.

Medrano

An outdoor terraced 400-seat summer restaurant Medrano
in Tatralandia has a unique yacht-shaped roof design with
views of Liptovska Mara and surroundings. The stylish joint
offers traditional cuisine with fresh salads and desserts.

m Sports Services and Stores

Ancillary services and sports retail stores are run under the
Tatry Motion brand, which provides synergic effects and
allows them to be easily identified. A chain of stylish stores
offers trendy fashion of different brands.

The chain of stores in the High Tatras consists of three
operations in Tatranska Lomnica - Tatry Motion Tatry Motion
Shop & Rent, Tatry Motion shop Grand, and Intersport Rent,
one in Stary Smokovec in the building of railway station-
Tatry Motion Shop & Rental and two in Strbské Pleso - Tatry
Motion Shop and Vist Fashion.

In Jasna Nizke Tatry Tatry Motion stores are located at
Zahradky- Drive In Shop and Intersport Zahradky and at
Biela Put there is Shop Biela Put & Rental, Freeride cenrum,
and Maxiland Shop. A part of the store is also a reservation
point for services of ski school. The location near Grand
Jet cableway includes a store with luxury clothing Vist
Shop, Board Shop - a store with clothing not only for
snowboarders and Souvenir Shop. In the area of Hotel
Grand there is Shop & Rental Grand, at the top of Chopok
Mountain there are Souvenirs at Demian’s, and at Chopok
South there are Shop Srdiecko and Rental Krupova. Some
of the stores also include ski rentals and service stations.
Separate service operation next to Vist Shop includes ski
service which offers a possibility to repair skis with modern
equipment on demand.

In the past year three stores were added to this subsegment
also in Aquapark Tatralandia - Paradiso Shop, Aquashop,
and Surf Shop HVT- selling mainly souvenirs and summer
and sports merchandise. FITBAR in Liptov Arena is a mix of
a sports store and a sports refreshments stall.

In the Spindlerdv Miyn resort sports stores run under the
Spindl Motion brand.

m Aquapark

Aquapark Tatralandia with lodging facility Holiday Village
is one of the largest all-year aquapark in Central Europe.
It offers its customers 14 pools and 28 waterslides, out of
which nine are all-year and five are summer ones, as well as
sauna world and Wellness Paradise. Fun Park Tatralandia
is also located within the aquapark. New for the winter
season 2012/13 was the year-around indoor shell-shaped
facility Tropical Paradise with a sea water pool, a unique
roof deck that allows sunbathing, but also a snorkeling pool
with authentic coral reefs and marine life. The construction
of Tropical Paradise project with a budget of EUR 5.2 mil.
was launched in spring 2012 and the first part was opened
in July 2012. The second part was completed in autumn of
2012 and opened to visitors in December 2012.

Tropical Paradise
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Il. HOTELS

Within the Company, TMR in its hotel segment currently owns
and operates portfolio of eight renowned hotels and lodging
facilities in the High and Low Tatras, in categories ranging from
two to four stars, and leases four hotels and lodging facilities
to third parties. All hotels operated by TMR offer together more
than 2,000 beds. The hotels can please a wide spectrum of
clients from individuals and families to corporate clientele. Hotel
facilities offer a suitable place for conferences and business
meeting effectively covering the off-peak season.

THE HIGH TATRAS

Grandhotel Praha****, Tatranska Lomnica

125 rooms, 236 beds

It is situated in the center of Tatranska Lomnica, at the foot of
Lomnicky §tit, in the heart of the High Tatras. Its history dates

back more than 100 years, since the grand opening in 1905.

The wellness center Grand Mountain Spa combines local spa
tradition with healing effects of the Tatra’s nature.

Grandhotel****, Stary Smokovec

75 rooms, 147 beds

From the point of view of history, location, or architecture this
Grandhotel is justly considered one of the most prestigious
hotels not only in the High Tatras, but also in Slovakia.

Hotel FIS***, Strbské Pleso

80 rooms, 194 beds

Mountain ski in - ski out Hotel FIS is located right below the
FIS slope, in the center of a sport area at Strbské pleso. The
location is its main competitive advantage.

THE LOW TATRAS

Hotel Tri Studnicky ****, Deméanovska Dolina

36 rooms, 100 beds

Its architecture and layout of exteriors and interiors
complements the surrounding mountain environment and the

Hotel Rotunda

panorama of local mountains. It is located in a beautiful forest
area near a mountain stream. In 2010 new conference rooms
with attractive views of a mountain stream were added, as well
as a renovated wellness center with the first beach in the Tatra
Mountains. These services complete the gap in the offer of this
authentic boutique hotel.

Wellness hotel Grand****, Jasna

157 rooms, 311 beds

This mountain hotel is situated in the center of Jasna, at 1,100
m a.s.l., right near the start station of the 8-seat cabin cableway
Grand Jet. Its ski in-ski out location is exceptional, as well as
the renovated wellness center or a multipurpose conference hall
with a 350-person capacity.

Chalets Jasna de Luxe ****

9, 72 beds

The first luxury apartments in the style of French alpine lodges
were put into operation only at the beginning of the winter
season 2010/2011. Their strategic advantage is their ski-in
ski-out location directly on the slope on Zahradky and their
provision of premium services.

Hotel Srdie¢ko**

45 rooms, 125 beds

A hotel with an unbeatable ski in-ski out location, directly below
the slopes in the resort of Jasna Nizke Tatry - Chopok South.

Hotel Rotunda

5 rooms,16 beds

Located at the top of Chopok Mountain in the Low Tatras
at 2,004 m. Hotel Rotunda is a part of the renovated facility
Rotunda, which connects the north and south side of Chopok
Mountain with cableways The ski in ski out hotel with the
highest elevation offers lodging for the most demanding
clients that want to enjoy a top experience in comfort. At
the same time it provides mountain-style lodging for those
who like to be active in the mountains. The hotel includes

Chalets Jasna de Luxe ****
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a panoramatic restaurant Rotunda with Slovak and world
cuisine, Energy Bar with quick snacks, and Rum Bar with a
selection of specialty world rums.

Holiday Village Tatralandia

155 rooms and apartments, 700 beds

It is a unique lodging resort of its kind in Slovakia in the
vicinity of the Aquapark Tatralandia. It consists of 155 stylish
bungalows and apartments, divided into 11 theme villages,
with reception, restaurant and other hotel services. This
complex offers an ideal environment for family or individual
holiday any time of the year.

IIl. REAL ESTATE

The most recent activity of TMR is its real estate business.
The goal is to develop infrastructure and construction activity
in the mountain regions. In its realization the Company
plans to capitalize on the unique location in the High and
Low Tatras region. TMR’s strategy in this segment is mostly
development, construction, and sale of apartments and non-
housing areas. The Grand Residences Tatranska Lomnica
project has already been completed. Other three projects
are in the planning phase (Tatranska Lomnica Center,

Grandhotel Praha, Tatranska Lomnica

Tatranska Lomnica Project, Jasna Center). Realization of
other projects and the following sale of land and sale or
lease of the apartments and non-housing areas depends on
the development in the real estate market. Alongside these
projects necessary infrastructure is being built for the natural
development of tourism in the following areas - cableways,
infrastructure, trails, information signs, etc. TMR is not
planning any green-field projects (on undeveloped land). It
focuses solely on traditional, urban areas, where sport and
tourism have been part of history for decades.

The Company within the Real Estate segment owns and
leases out hotels Liptov**, SKI hotel*™ and Kosodrevina
Lodge in Jasna and Hotel Slovakia in the High Tatras. So
far revenues from the Real Estate segment have come
mainly from the hotel leases. Since May 2013 TMR has been
offering apartments in Holiday Village Tatralandia for sale.

Grand Residences Tatranska Lomnica

This project covers reconstruction of an unused extension
to Grandhotel Praha. The extension project includes 17 four-
star apartments with the total area of 1,739 m2. The project
was completed in December 2011, and the apartments are
available for sale or lease within the hotel.
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VISION

By capitalizing on our position of a natural monopoly
due to the unique position of the Tatras and through
strategic acquisitions in the region, to become a premier,
internationally renowned tourism services provider
striving to revive mountain resorts, aquaparks, theme and
amusement parks in the region of Central and Eastern
Europe from the investment, sports, cultural, and social
point of view.

MISSION

TMR’s mission is to provide services in tourism at a
constantly increasing level, in particular through business
activities divided into three key segments - Mountains &
Leisure, Hotels, and Real Estate, where the Mountain &
Leisure segment covers operation of the mountain resorts,
aquapark, and additional services throughout the year.
The Company plans to fulfill its mission through synergies
and expansion, leading to a complex satisfaction of both,
its clients and shareholders.

COMPETITIVE ADVANTAGE

As opposed to other operators of mountain resorts and
tourist services in the region of Central Eastern Europe,
TMR holds a position of natural monopoly due to the unique
geographical location of TMR’s key mountain resorts
in the highest mountain range in the region - the Tatras.
This advantage predetermines them to be premier tourist
destinations in Central and Eastern Europe. Besides the
attractive mountain environment, the following facts form
the competitive advantage for TMR:

B There are more than 7.5 million people living within 200
km of the Tatras - a client base with a long term tradition
of visiting the Tatras.

B The Poprad Airport ensures easy access by air from key
European cities outside the mountainous area, e.g.
London, Copenhagen, Amsterdam, Moscow, and Saint
Petersburg, mostly by charter or private flights.

B To the east of the Tatras there are ski resorts with only
limited comparable services.

B The high altitude provides a competitive advantage for
TMR, comparing to other resorts in the region, since it
significantly mitigates the risk of unfavorable weather
as a result of global warming.

B TMR is able to capitalize on intra-segmental and intra-
subsegmental synergies in sales, purchase, operations,
and support areas of the Group.

B TMR’s business model is well diversified with revenue
generation from mountain resorts, the aquapark, hotels
and complementary services

B TMR mitigates the risk of seasonality with its summer
season comparably strong to its winter season thanks
to its summer cableway operations and summer
activities, popularity of hotels and the all-year operation
of Aquapark Tatralandia

BUSINESS STRATEGY

The long term strategic goal of the Company for the next ten
years is to gain a leading role in winter and summer tourism
in the region of Central and Eastern Europe. Leadership
in the area of tourism provides TMR with the ability to set
trends and standards in this industry. At the same time
it leads the Company to differentiation. As a result, TMR
works on offering premium services for reasonable prices
in comparison with other similar resorts in Europe. A wide
spectrum of services and their quality are the key for the
Company’s direction. This goal is based on three pillars,
which are highly interconnected:

PILLAR 1: INCREASING QUALITY WITH INVESTMENTS

By the end of 2013/14, for the last eight years TMR has
invested in its resorts and hotels around 200 million euros.
As a result of these investments, the services provided
by TMR in the High and Low Tatras improved significantly.
TMR resorts thus reached the level of Alpine resorts, and
increased their leading position in the region within the
industry. Investments completed in the last eight years
include ten new cableways, which means increase of the
transportation capacity by 55%; extension of technical
snowmaking by 100% to total of 49.5 km of ski trails with
snowmaking and 671 snow guns; ski trail areas by larger
46% to 70 km in both the High and the Low Tatras; or tens
of aprés ski bars and restaurants on the slopes of the ski
resorts. Other investments were aimed at improvement
and renovation of accommodation capacities, and
enhancement of infrastructure in all the resorts and at
enhancement of services and operations, such as the
Tropical Paradise in Aquapark Tatralandia.

The first investment cycle in the Tatras was completed by
the end of 2012/13. In the following periods TMR plans
for its resorts in the Slovak Tatras to grow organically and
capitalize on the completed investments. Future CAPEX will
mainly cover maintenance investments and investments
into additional enhancement of services provided, tailored
to customers’ needs, such as lodging facilities, aprés-ski
and dining options, and other complementary services.
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PILLAR 2: STRATEGIC ACQUISITIONS AND EXPANSION
OF OPERATIONS IN CEE

After fulfillment of the primary vision of - New Era of the Tatras
- TMR currently concentrates on strategic acquisitions of
ski resorts and amusement parks on the local market, as
well as on the international level, namely in the region of the
Central and Eastern Europe. The most recent addition to
the Company's portfolio was the ski resort Szczyrkowski
Osrodek Narciarski (SON) in the Polish Beskids in March
2014. TMR plans to invest over EUR 30 mil. into the resort’s
development. Other major acquisition includes Holiday
Resort Tatralandia, acquired in April 2011, which includes

Aquapark Tatralandia and Holiday Village Tatralandia.

Strategic expansion of the operations on the neighboring
Czech market includes a minority interest in Melida a.s., the
operator of the Spindlerdv Mlyn resort. In the first half of

2013 TMR founded a Polish company - Korona Ziemi Sp.

z 0.0. - together with the Polish town of Zawoja as part of
establishing TMR’s presence on the Polish market. TMR is
currently in the process of finalizing the terms of a strategic
investment into Polish Silesian Amusement Park also with
the goal of its modernization. Moreover, years of experience
in operation of mountain resorts and the aquapark entitle
TMR to serve as a management consultant to other similar
businesses, such as aquapark Gino Paradise BeSerova or
Czech Aquapark Moravia.

PILLAR 3: CONSTANT OPERATIONS & SERVICES
ENHANCEMENT

Management wants to achieve intensive growth of
the number of visitors primarily by intensive customer
orientation. Strategic steps to achieve this goal include

increasing the variety and quality of the services provided.

TMR expands the scale of attractions offered and improves
the quality of ski schools, ski equipment rentals, and dining
facilities on slopes. Moreover, it continuously improves
the offer of aprés ski possibilities. The Company also
tries to optimize transport possibilities to its resorts and
cooperates with local business entities on the level of

Increasing quality with

investments of operation in CEE

Strategic acquisitions and expansion

regional clusters. TMR prefers to cooperate rather than
compete with them; it wants to build on their success and
provide their customers easy access to nearby resorts and
a variety of attractions for children, adrenalin sports for the
young (e.g. bike parks), and relaxation zones. Regarding
accommodation possibilities, TMR focuses primarily on
four-star hotels and improvement of their wellness and
dining services. Other strategic steps include focus on
affluent clientele, essential quality of management and
staff, and a sophisticated marketing strategy. Another key
to TMR’s growth is innovation. In regards to that, TMR
acts as the trendsetter in tourism. In 2013 TMR launched
its loyalty program GOPASS, which enables its customers
to collect points in its facilities and by using its services
and pay bargain prices, and at the same time, GOPASS
services as TMR’s customer relationship management and
direct marketing tool. Within this pillar TMR fully utilizes
synergic effects among its segments and subsegments,
thus it is able to constantly optimize services it provides,
as well as to keep expanding its variety of products and
services, e.g. an option to use services of several mountain
resorts and the aquapark with purchase of just one ticket.

THE NEW ERA OF THE TATRAS PROJECT

The primary vision of TMR was revival of the High and
the Low Tatras. The reason behind this vision was overall
underdevelopment and very limited infrastructure regarding
tourism in the region. Thanks to incremental consolidation
of unique assets and as a result of intensive investments
aimed at development and enhancement of these assets,
and tourism in the region, TMR reached its goal and this
vision became a reality. Due to greater attractiveness of the
mountain resorts, the number of visitors in the High Tatras’s
resorts - Tatranska Lomnica, Stary Smokovec, and Strbské
Pleso, and in Jasna Nizke Tatry increased significantly. As
a direct consequence of TMR’s initiatives, tourism in the
region as such recorded more positive results. The initial
phase of investment strategy in the Tatras was completed
in 2012/2013, with benefits in form of increasing number of
visitors and revenues expected also in the upcoming years.

Constant operations &
services enhancement

EUR 200 million over 8 years
New modern cableways
Renovating hotels
Expanding resorts

Capitalizing on completed

investments resort (PL)

B Aquapark Tatralandia

[ ]

m Spindlerdv Miyn ski resort, Czech [ ]
Republic (19% in Melida a.s.) B Innovation

[ ]

[ ]

[ ]

m Korona Ziemi (JV in PL)

B Szczyrkowski oSrodek narciarski ski

Trendsetter in the regional tourism

Quality management

GOPASS customer loyalty program
Regional cooperation

Expansion of service offer

m Silesian Amusement Park (PL, planned)
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THE ACTION PLAN FOR 2013/14 INCLUDED THE
FOLLOWING STRATEGIC STEPS:

B Grow our loyal customer base through our GOPASS
program

B [aunch GOPASS also in the Spindleriv Mlyn resort

B Continue to analyze acquisition targets on the Polish
market in tourism

B Continue to enhance and expand lodging options in
TMR’s resorts - complete the renovation of the iconic
exit cableway station Rotunda at the top of Chopok
Mountain by turning it into a mountain hotel

B Expand apres-ski options on the slope

B Actively manage visit rate by organizing events in the
resorts. Strengthen and support the resorts’ brand by
selecting specific events related to each resort’s
character perceived by the clients (families with children,
sports, culture...)Renovate the entrance hall in
Aquapark Tatralandia with new more efficient ticket
offices, tropical design, new locker rooms, and
technology

B Continue to enhance ski trails and equipment in TMR
mountain resorts and its hotel facilities

B Focus on the service quality provided by each TMR
employee, launch a service quality assessment program
and link it with employees’ remuneration

B To continue in utilizing synergies among segments and
subsegments in sales, operations, purchase, and
support services.

B To continue in cooperation with lodging providers and
other business partners in the Tatra region, in form of
marketing of the region, stay packages, and universal
ski passes.

B Cross-border expansion of the Company’s business
activity, specifically on the Polish market, in form of
acquisition of mountain resorts and their lease.

Management expects that the impact of these strategic
steps will be gradually reflected in the Company’s results,
and mainly the impact of already completed capital
investments of prior years in the total of EUR 200 mil.

FINANCIAL GOALS

For the past fiscal year the Company again set goals of
conservative growth in operating revenues and operating
income.

The short term goal for 2013/14 included a growth in
operating revenues of 6% and a growth in EBITDA of 3%.
That way planned EBITDA margin would reach 33.1%. This
financial plan was introduced at the General Shareholders
Meeting on April 12, 2014. The growth was not planned as
steep as in prior years during which the room to grow was
much greater and because the first months of the winter

season 2013/14 were impacted by weather unfavorable
for winter sports. Management planned to achieve the
described financial goals by utilizing investments and
other strategic steps mainly from the previous periods,
when the intensive investment strategy initiated. Despite
the extremely weak winter season 2013/14 we concluded
the year with adjusted operating revenues only 2.2%
below the plan, whereas adjusted EBITDA (earnings
before interest, taxes, depreciation and amortization) was
short of the plan 9.3%. The operating profitability (EBITDA
margin) was 2.4% below the plan.

Plan vs. Actual Results
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MARKETING STRATEGY
MARKET SEGMENTATION

TMR’s client base is, besides customers from Slovakia,
based mostly on visitors from neighboring countries, such
as Poland, the Czech Republic, Ukraine, and Russia.

The natural market of the Company is in the regions within
200 km radius inhabited by 7.5 million people. This radius
includes cities, such as Krakow and Katowice in Poland,
as well as Czech cities Ostrava and Olomouc. From the
geographical point of view there are other, further markets
with limited access to mountains, such as Great Britain,
Ireland, Russia (Moscow and Sankt Petersburg), Ukraine,
and Baltic countries. Clients from the first group come by
cars or buses, while the second group uses air transport.

The Company also divided potential target groups into the
following categories:

B affluent clients
B mainstream
B [ow-cost clients

The main marketing goals of the Company include clear
brand placement on the market by segmentation of clients
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and focusing of particular marketing strategies on these
specific segments that would lead to maximum synergy
of all brands covered by TMR. The Company at the same
time assumes shift of clientele structure towards affluent
clientele generating the highest revenues and focusing at
products and services with the highest added value.

COMMUNICATION OF STRONG TMR BRAND

Preferred goals of the TMR marketing include building of
the TMR brand awareness by constant communication
of image, integrated product communication with the
TMR brand, setting communication of the Company and
all brands that the Company covers in order to reach
maximum synergy (cobranding); and by strengthening
positive and managed PR and attractive adventure tourism
- through event management. In order to create awareness
and build a strong company brand, a useful fact without a
doubt is that TMR is a publicly traded company listed on
the stock exchange in Bratislava, Prague, and Warsaw; it
is the strongest player in tourism in Slovakia, or even in
Central and Eastern Europe, providing full service resorts
or destinations with a high level of service in the region
of the High Tatras, Low Tatras, Liptov, the Polish Beskids,
and the Krkonose Mountains in the Czech Repubilic.

MARKETING ACTIVITIES

The Company is using a massive marketing communication
in all basic types of media - Internet, television, radio and
press, and also outdoor advertising in several forms -
bigboards, atypical premium billboards placed on walls
of buildings in big cities and on main roads, citylights, bus
banners and the like.

A television campaign aired in Slovakia (TV JOJ and TAS3)
featuring six different spots advertising the Jasna (2) and

Vysoké Tatry (2) mountain resorts, TMR hotels (1) and
advance sale of ski-passes (1) was launched in November
2013. In June 2014, the campaign focused on promoting
Tatralandia and several types of sponsoring references
were aired in prime time; all together they accounted for
several thousands of broadcasts. Advance sale and tourist
resorts spots were broadcasted in radios (Radio Expres).
As for print media, the Company advertised in the daily
Pravda, massively in weeklies of the 7PLUS publishing
house, but mainly in the weekly Plus 7 dni. Other print
media published PR articles and 500 thousand coupons
for ski-passes for the Vysoké Tatry and Jasna resorts
were inserted in the weekly Plus 7 dni and SARM; these
ski-passes were offering the opportunity to try out the
mountain resorts for a more advantageous price outside
the main season. The same approach was used in the
case of Tatralandia, namely 420 thousand coupons with
the opportunity to experience Aquapark Tatralandia for a
more advantageous price were inserted in magazines and
weeklies Plus7dni, Sarm, Baje¢na zena and EMMA before
the summer season. The Company'‘s offer also has a very
intensive presentation through a new not-for-sale image
magazine called TATRY MAGAZIN which is available in
accommodation facilities and tourist facilities as the only
lifestyle magazine about the life in the Tatras.

In addition to the above-mentioned advertising campaigns,
TMR Marketing Department also performs other, no
less important activities such as active participation in
exhibitions and fairs, cooperation within the framework
of destination management with the entities operating in
the region such as, for instance, the active Liptov Cluster
and several district tourism organizations in the regions
or the Slovak Tourist Board (SACR). The Company also
cooperates with other ski resort operators, for instance,
in the creation of attractive accommodation packages



26

Strategy

in cooperation with accommodation facilities in the
region; TMR is actively using Google adwords campaigns,
e-mailing campaigns on web portals and other. Also
cooperation with single district tourism organizations, the
origin of which was supported by the Tourism Act and
active subsidy policy of the state in relation to the creation
and execution of marketing campaigns for regions and
creation of regional products supporting tourism, is
important for TMR.

USE OF INFORMATION TECHNOLOGY AND
INNOVATIONS

TMR also keeps in mind the use of innovations and
continually improves its communication also thanks to
information technology. TMR communicates and informs
via individual resort and hotel websites, via the corporate
website www.tmr.sk, www.gotatry.sk, or via the e-shop
www.gopass.sk. All TMR hotels communicate with their
clients also via a unified website www.tmrhotels.sk. A
facelift of the Polish website of the SON resort www.
szczyrkowski.pl is in process.

The Company uses social networks for communicating
with clients on a daily basis. In the Company‘s key markets
(Slovakia, Poland and Czech Republic), Facebook is
number one in social networks and, therefore, TMR puts
emphasis on the development of a wide fan base. At
present, the following resort profiles are administered (fan
groups) - JASNA Nizke Tatry, Vysoké Tatry - The Adventure
Mountains, Aquapark Tatralandia, Tatry Mountain Resorts,
a.s. and smaller profiles of individual projects - Tatranska
divo¢ina, Happy End Jasna, Tatranec (www.gotatry.sk),
Liptov Arena, Events in Tatras and TMR hotels, Bernardino
Burger Restaurant, Burton snowpark Jasna, Rocky
Mountain Bike World Jasna, Hotel Srdiec¢ko, Nizke Tatry;
Apresski bary Jasna, Tatry Motion, Grandhotel**** Stary
Smokovec, Vysoké Tatry; Hotel Fis**, Strbské Pleso;
Hotel Tri Studnicky****, Nizke Tatry; Rotunda, Grandhotel
Praha****, Vysokeé Tatry; Hotel Grand****, Jasna-Nizke Tatry,
Holiday Village Tatralandia, Chalets Jasna de Luxe, and
FUN ZONE Jasna For marketing purposes the Company
also utilizes social networks Twitter, Linkedin, Instagram,
Flicker or a YouTube channel.

The Company‘s Marketing Department is continually
improving the quality of live video transmissions and
online information from single resorts that are available on
the Internet and thanks to which clients can get a better
idea of actual conditions in the resorts. Information about
changing snow conditions and operation of resorts is
published online from one communication point, namely on
both own and external web portals and several times a day.
Current information about the resorts is provided on LCD
monitors in hotels or LCD screens in the resorts.

EVENT MANAGEMENT

The Tatras have become a place that never sleeps
also thanks to the opening of new centres of aprés ski
entertainment and night life. Restaurant &Club Happy
End in Jasna with a daily offer of aprés ski programme is
also an ideal place for organizing various events all year
long. The most important events in Jasna include Winter
Music Opening, CGC Jasna Adrenaline (world freeride
race), Bikini Skiing (traditional spring race), and Corporate
Communication Games (Firemné hry komunikacie) (sports
tournament of leading Slovak companies from various
business areas). The High Tatras events include Snow Dogs
(Snezné psy) (a grand winter event for families with children
in Tatranska Lomnica), Beh na doraz (a mass ski race) in
cooperation with Red Bull and the most visited event Bear
Days (Medvedie dni) (a grand summer event for families
with children taking place at Hrebienok). In March 2014 the
Jasna resort successfully hosted the World Junior Alpine
Skiing Championship. The quality of the event organization
and its successful duration was basis for being able to host
the FIS World Cup in Giant Slalom and Slalom in March
2016. The World Cup is returning to Jasna after more than
30 years.

MARKETING ACTIVITIES ON INTERNATIONAL MARKETS

The Polish market is the most important foreign market
for TMR. And that is the reason why we pay Poland
special attention also in terms of marketing strategy and
communication. Also in the past year 2013/14, the key
visual “Przejdz na alpejska strone Tatr!” and the Polish
web site www.nartyslowacja.pl and also other web sites of
single resorts were used for campaigns. As for Tatralandia,
the focus was aimed at a varied offer during summer. The
Company was also using Internet marketing tools such as
YouTube, Facebook, Google Adwords campaigns which
together with classic media such as exterior advertising
space, TV, radio and PR sports reported 270 million
views just in winter alone. Advertising was also aimed at
print media and PR campaign. Communication with more
distant markets is secured mainly through foreign tourist
agencies. Smaller campaigns were already carried out also
in Russian-speaking countries.

DIRECT MARKETING

TMR is currently actively using direct marketing also in the
GOPASS program. As of the end of the fiscal year, 200 thous.
members were registered in the program. Thanks to direct
marketing and personal communication with the client TMR
achieved additional revenues from sale of EUR 800 thous.

In 2013/14, the total budget of EUR 2.8 million was used for
the Group’s marketing activities.
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OUR MARKETING ACTIVITIES
DURING 2013/14

November 2013

The mountain resorts kicked off the winter season on a
grand scale. Through cooperation with the Liptov region
on November 29 a Christmas tree with the highest
elevation was decorated at the Chopok Mountain. On
November 30 the Jasna Nizke Tatry resort kicked off
the season with traditional Winter Music Opening,
accompanied by opening of the new conference hall in
Hotel Grand Jasna and by filming of Jan Kraus’s TV show.
On November 29 the winter season in the High Tatras with
Tennis Tatras in Tatranska Lomnica. The season opening
in both resorts was accompanied with a stellar music
program and celebrity guests.

December 2013

On December 13 a new 520-space parking lot at
Krupova at the south side of the Chopok Mountain was
opened. The event was accompanied by opening of
a new wellness center in Hotel Srdie¢ko. Jasna Nizke
Tatry organized a grand opening of the panoramatic
Restaurant Rotunda and christening of the new cableway
Lucky. Vysoké Tatry launched the new 15-person
cableway Start - Skalnaté pleso at Tatranska Lomnica on
December 14, accompanied by a Polish weekend of fun,
attractions, and competitions on the slope. The end of
the year concluded non-traditionally, with New Year’s Eve
at Tropical Paradise Tatralandia.

January 2014

At the beginning of the year the mountain resorts focused
at Polish- and Russian- speaking clients and organized
a Polish family weekend at Tatranska Lomnica and
the Grandfather Frost (Dedo Mraz) event in Jasna. In
cooperation with the DTO the High Tatras Region at the
end of January and beginning of February TMR hosted
Tatry Ice Master 2014, an event of building ice sculptures
attracting more than 28 thous. visitors.

February 2014
Tatranska Lomnica hosted the adrenaline mass race

Redbull HomeRun. At Strbské Pleso Sony Experia
Snowboard Fest took place, which was attended by the
elite of the domestic and international snowboarding
world. In Jasna a Polish weekend was organized and in
the restaurant with highest elevation Von Roll Lukova at
Lukova eventful culinary days for foodies, named Von
Roll Culinary Week. The traditional family event Snow
Dogs with a popular program took place in Vysoké Tatry -
Tatranska Lomnica. At the end of February and beginning
of March Jasna organized a unique event The World
Junior Alpine Skiing Championship, which put Jasna
back on the map of world skiing.

March 2014

The freeride race CGC Jasna Adrenaline with international
attendance was organized at the beginning of March
in Jasna. In the freeride zone No. 1 below the Chopok
Mountain competitors from Slovakia, the Czech Rep.,
Poland, Germany, France, Sweden, Argentina, Italy,
Switzerland, Spain and other countries experienced the
adrenaline. On March 17 an alpine ski race took place in
Tatranska Lomnica. The mass night race with headlights
tested not only physical but also mental resistance of the
competitors. The spring ski season kicked off on March
15 in Jasna with the mass downhill race in bikinis. During
the third March weekend the Spring barbeque took place,
accompanied by a party cableway and live music at
Skalnate pleso. The extreme mass downhill race Redbull
HomeRun concluded March in Jasna.

April 2014
The prestigious event the Slovak Alpine Ski Cup took

place at the Chopok Mountain in April. The winter season
was concluded with the Spring Skiing in the High Tatras.
During Easter visitors rode a special cableway cabin -
“Easter egg to Chopok”. Instead of the traditional Easter
watering with ice water, the tropical Tatralandia organized
already the second year or banana picking and egg
hunting.

May 2014

The Tatra May Festival invited visitors for a long weekend
to the High Tatras. A busy program full of sports, mountain
cart downhill race, or boating at Strbské pleso ended
with a barbeque at Skalnaté pleso. The bike park tryout in
Jasna kicked off the first bike run Pojazd in May. An 8 km
race through the Tatra nature Rajec High Tatras Night Run
had a magical atmosphere as it led through the beautiful
surroundings of the High Tatras. May 31 was connected with
the Tatras Children‘s Day celebrated at Strbské Pleso. During
the unique Lego Festival in Aquapark Tatralandia visitors
could build their own sculptures in greater than life size.

June 2014

The unique Bike & down race from the Chopok Mountain
kicked off the summer in Jasna. 25 km of trails of all levels
attracted downhill lovers, viewers, or complete beginners.
On June 14 celebrities from the Czech Rep., Poland, and
Slovakia met in Tatralandia for Water Battle. In June a daily
program Fit & Happy High Tatras started. The program
that lasted all 62 summer days in the High Tatras was
filled with creative workshops, yoga underneath Lomnicky
peak, lectures by environmental activists, interviews
with Tatra highlanders, the Chamois Olympics, a Nordic
walking course, or with a boat “life race”.

July 2014
Tatralandia celebrated its birthday in a grand style on July
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5-6. The wonderful birthday atmosphere was underlined
by a foam party and an accompanying program. Melodies
by Bach or Cohen performed by the unique youth violin
orchestra created a wonderful atmosphere in Skalnata
Valley at Skalnaté pleso. In cooperation with the DTO High
Tatras Region on July 19 at Strbské pleso TMR organized
the Venetian Night - unique boating by the moonlight,
intensified by live mirror sculptures and harp tones. Charms
and magic were brought to life during the Dragons Night.
An adventurous night cableway ride from both sides of the
Chopok Mountain was a very successful summer event
for families with children. During the summer months
Tatralandia organized a daily animation program and
theme weekends, such as Retro party, Latino weekend,
Sports weekend with the world champion in professional
boxing Tomi Kid, or talent hunting in Tatralandia Talent
Show. A tropical party with Eva Farna and Summer Beach
Party with Ben Christova concluded the summer in the
Slovak biggest aquapark.

August 2014
The seventh annual Tatra festival Bear Days during July 31 -

August 3 attracted to Hrebienok several thousand visitors.
Strbské Pleso was the finish point of the fifth stage of the
cycling race Tour de Pologne. The Tatra championships
in preparation of pot goulash in the sports center in front
of Hotel FIS at Strbské Pleso known as the Goulash Cup
teased not only the judges. The Tatra Run to Skalnaté
pleso and Marmots at the Lake successfully ended the
summer in the High Tatras. Six teams took part in a 345
km non-stop relay race From the Tatras to the Danube
River starting in Jasna and finishing in Bratislava. A harp
concert created a romantic atmosphere for visitors during

J )?%

the Unique Sunset at Rotunda.

September 2014

Big Bike Test Day in Bike World in Jasna was about testing
bikes, scooters and competing for the best jump over a
wooden hurdle. The bike test officially ended the bike
season.

October 2014

During Family Days in the Chamois Land on October 4
and 5 small and adult visitors of the children’s center at
the Chamois Land at Skalnaté pleso enjoyed the most
beautiful time in the Tatras - the Indian summer. Ten sports-
trivia activities, a competition for the prettiest Tatra animal,
a fun maze, or grilled dishes filled the weekend program
underneath the Lomnicky peak.

11:00 - 15:00
DEDO MRAZ SO ZIVYM SOBIM ZAPRAHOM
ELFSKE SUTAZE - HRANE ROZPRAVKY S TATRANCOM
LADOVY BAR S VODKOU GORAL - DJ MUSIC PARTY

0D 21:00
RUSSIAN DISCO NIGHT V KLUBE HAPPY END
WWW.JASNA.SK

2. ROK WIELKANOCNE BANANO-BRANIE POD CHOPKIEM v r— " £ Matador

TROJHLAVY o e 3 ) 2% YEAR EASTER BAMANA HARVEST BENEATH THE CHOPOK : PHILIPS
* | e ADRENALINOVA PONUKA 5:; 18.-30.4.2013

EASTIN ACRENALE OFF (R ) BFLRLE P DR ALY
LANOVKAMI
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deti do 6 rokov t vjasna.sk W ==

29

Strategy

Bz

JASNA.

NIiZKE TATRY.»,

oA

30.11.2013

e & .
sy
h i

CELESTE
BUCKINGHAM

L&J DEEJAYS AND MR. SMITH, FEELHARMONX
CAMPANA BATUCADA (bubnova show)

Andrea Jackova (face & body painting)
GRIMMY DANCE COMPANY SL
Moderator SLAVO JURKO

www.jasna.sk

W,
W,
»BIONIC'  S@%
superfly “7;?“\5 “bon Finix




30

Key Performance

INndicators (KPIs

TMR management uses operating and financial key
performance indicators (KPIs) to evaluate operating
performance. The Group’s portfolio is divided into
three segments and subsegments and for this reason
management monitors performance of each segment and
subsegment.

OPERATING PERFORMANCE
INDICATORS:

Number of Visitors

As for the performance of the Mountains & Leisure segment,
Management monitors performance of financial indicators
based on the number of visitors in terms of sold skier days
in the winter season, i.e. number of persons visiting a ski
area for any part of day or night for the purpose of skiing,
snowboarding, or other downhill slide. E.g., a 4-day ticket
means four customers in the mountain resorts of TMR. The
number of visitors of cableways in the summer season and
visitors in Aquapark Tatralandia is measured in terms of
sold entries.

Average Revenue per Visitor

In the main segment Mountains & Leisure and its
subsegments Mountain Resorts, Aquapark, Dining, and
Sport Services & Stores, the key indicator is the average
revenue per visitor for a given period from sale of ski
passes, entries, services, and products.

Occupancy

In the main segment Mountains & Leisure and its
subsegments Mountain Resorts, Aquapark, Dining, and
Sport Services & Stores, the key indicator is the average
revenue per visitor for a given period from sale of ski
passes, entries, services, and products.

Average Daily Rate

In the main segment Mountains & Leisure and its
subsegments Mountain Resorts, Aquapark, Dining, and
Sport Services & Stores, the key indicator is the average
revenue per visitor for a given period from sale of ski
passes, entries, services, and products.

FINANCIAL PERFORMANCE
INDICATORS:

Revenues

Operating revenues of the Group come solely from
operating activity of the Mountains & Leisure segment -
with subsegments Mountain Resorts, Aquapark, Dining,
and Sports Services & Stores - and from segments Hotels
and Real Estate.

EBITDA

To describe financial performance of TMR, management
uses EBITDA (Earnings before interests, taxes, depreciation
and amortization) as the key indicator, which represents
income net of interest, taxes, and write-offs. EBITDA
clearly indicates the Group’s financial performance
based on operating activities since it eliminates impact
of financing, as well as accounting decisions of a non-
operating character.

EBITDA Margin

In order to evaluate operating profitability of TMR,
management utilizes EBITDA margin. It equals earnings
before interests, taxes, depreciation and amortization
(EBITDA) divided by operating revenues. Since EBITDA
excludes depreciation and amortization, EBITDA margin is
able to provide the investor a clearer picture of operating
profitability.
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and Trends

The target group for TMR is represented by tourists from
Central and Eastern Europe, mainly from Slovakia, the
Czech Republic, Poland, Ukraine, and Russia. Therefore,
the visit rate in TMR’s resorts is partly impacted by
economic development in these countries.

Slovakia

In recent years Slovakia has been recording one of the
best economic growth rates in Europe, mainly thanks to
foreign demand (especially in automotive) and positive
trade balance. According to the Statistical Bureau of the
Slovak Republic, in 2013 GDP increased by 1.4% year-over-
year. The economic growth accelerated in 2014 to 2.4%,
driven by a strong household consumption (all time high
of 9.4 billion EUR in the fourth quarter of 2014). According
to European Bank for Reconstruction and Development
(EBRD) Slovakia’s GDP is expected to further grow by 3%
in 2015 with inflation remaining below 2%.

The Czech Republic

Following the recession in 2012, GDP continued decreasing
also in 2013. According to Czech National Bank (CNB),
GDP further decreased by 0.7% in 2013. As a result of

Poland

Based on the data of Central Statistical Bureau of Poland,
the GDP growth reached 1.6% in 2013, which meant
a decrease in comparison with 2012, when it reached
2.0%. The decrease was caused by a lower domestic
consumption and lesser investments, and it was followed
by a stronger growth in 2014, reaching 3.3% in the fourth
quarter of 2014 as export sales soared amid strengthening
industrial production. According to EBRD Polish economy
will continue to grow at a similar pace (3.3%) also in
2015, with inflation staying low. The Polish central bank
confirmed its annual inflationary target at 2.5%, with a 1%
margin.®

International Tourist Arrivals
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Ukraine

Ukrainian economy stagnated in 2013 and mainly as a result
of military turbulence in the eastern part of the country it
suffered significant decrease in GDP in 2014, when the
economic output fell by 9% year-over-year. The current
political uncertainty is weighing heavily on the economy
and its external financing needs. In addition to disruptions
in production and trade, there has been a partial military
mobilization. However, according to EBRD the situation is
to improve, as growth may resume in the late 2015.°

Russia

The GDP growth of Russian Federation reached 1.3%
in 2013, down from 3.7% in 2012. As a result of political
turbulences in the region investor confidence and economic
activity significantly weakened in 2014, reflecting the effect
of EU/US sanctions. According to EBRD overall growth in
2014 was flat and is to be followed by a mild recession in
2015.°

Regional Tourism Industry

Central and Eastern Europe has exhibited strong growth

Tourists in the CEE region are also spending more; in 2012
international tourism receipts were up 4% and in 2013
3.4%. The large majority of international travel takes place
within traveler’s own regions, with about four out of five
arrivals originating from the same region. In 2013Russia
marked the highest amount of tourism receipts (EUR 10
billion), followed by Poland (EUR 9.1 billion).2

The Travel & Tourism Competitiveness Index (developed by
the World Economic Forum) measures factors and policies
that impact competitiveness of the Travel & Tourism sector
in individual countries in context of regulatory, business,
cultural, and natural environment. According to the Index,
in 2013 CEE countries that are ranked higher than Slovakia
are the Czech Republic (31), Poland (42), and Hungary (39),
whereas Slovakia (54) is perceived more attractive than
Russia (63) or Ukraine (76).

Slovak Tourism Industry

Slovakia is mostly visited by neighboring countries, with
the most tourists coming from the Czech Republic (493
thousand) and Poland and then by German tourists. In
2013 international tourist arrivals here grew 9.3% to 1.7
million. The top category of tourists in Slovakia is domestic

-5 N 9 © g & N &
an aggressive monetary policy following the weakening & 0\,«°Q & © @@Q ?;,-f’ ng’ @Vﬁ 2 potential as international arrivals have been growing steep travelers, while the ratio of domestic to foreign travelers
of Czech koruna, the economy in 2014 reported growth QQ}"‘ @«“ 0\;‘@ g\\f" &“& s N in years 2011-2013 to 125.6 million in 2013. In 2013 Central was 60/40 in 2013. The number of domestic tourist arrivals
of 2.5%, As for future development, CNB had predicted eoé @“ﬁ TP ° and Eastern Europe posted one of the highest growth rates grew 5.9% in 2013.° According to the Travel & Tourism

further economic growth of 2.5% in 2015. Inflation should
oscillate at around 1.5 - 2.0%.

B 2010 [l 2011 [ 2012 [ 2013 [ 2014* *yan - oct 2014

Travel & Tourism Competitiveness Index 2013 and 2011 comparison (Selected countries)*

in international tourist arrivals with 7.6% on the global scale
and the highest one two years in a row in Europe, which is
the most visited region in the world. For the first ten months
of 2014 the year-over-year change of the region was -0.3%,
a drop that can be attributable to the geopolitical and
economic crisis in Ukraine and Russia.

Competitiveness Index in 2013, Slovakia is ranked 54th out
of 140, the same place as in 2011. ©

Country/Econom 2013 Score 2011

g v/ Rank/140 Rank/139
Switzerland 1 5,66 1 Il Czech Republic
Germany 2 5,39 2
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Austria 3 5,39 4 » ) o ) G
Spain 4 5,38 8 ergm of Foreign Tourists in Slovakia . ermany
in 2013 . Hungary

United Kingdom 5 5,38 7 .
United States 6 5,32 6 Austria
France 7 5,31 3 Il italy
Canada 8 5,28 9 W UK
Sweden 9 5,24 5 France
Singapore 10 5,23 10 Il Ukraine
Czech Republic 31 4,78 31 B Russia
Hungary 39 4,51 38 [ South Korea
Poland 42 4,47 49 [l usa
Slovak Republic 54 4,32 54 B Romania
Russian Federation 63 4,16 59 [ Spain
Ukraine 76 3,98 78 Netherlands

Il other
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In 2013 the biggest percentage increase in tourist arrivals to
Slovakia was among Ukrainian tourists (+102.7 %) who tend
to visit Slovakia in the winter time and Americans (+18.9%).
The positive trend can be attributable to the development
of mountain resorts, lodging package deals, universal ski
passes, discount cards, and a speedier visa process. The
majority of these factors can be observed in TMR’s resorts.
Arrivals from the Czech Republic were up 0.3%, the portion
of Polish travelers increased by 2.4%, and there were 13.2%
more German travelers. The trend in the length of stay of
both international and domestic travelers continues to be
downward sloping, similar to other European countries.
Domestic tourists stay on average three nights."

In Slovakia direct contribution of the tourism industry to GDP
was 2.3% (EUR 1.7 billion) in 2013. For 2014 it is forecasted
to rise by 4.2%. The direct contribution to GDP is expected
to grow by 3.3% p.a. to 2024. Travel and tourism directly
generated 56,000 jobs or 2.4% of total jobs in 2013, and
this is expected to grow by3.2% in 2014. By 2024 travel &
tourism should directly generate 66,000 jobs (2.6% of total
employment). In 2013 Slovakia generated EUR 1.8 billion in
international tourism receipts. In 2014 this income should grow
by 6.9%. By 2024 international tourist arrivals are forecast to
reach 10.1 million, generating tourism spending of EUR 2.9
billion, an increase of 4.2% p.a."?

Market Positioning in Europe in Winter 2013/141®
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Slovak tourism industry is positively impacted by an
amendment of the act on tourism support (effective 1/12/2011)
aimed at destination management. The act is expected to
boost Slovak tourism through organized cooperation of towns
and business entities joined in district tourism organizations
(DTO) and the state. The 2014 state subsidy designated for
tourism projects organized by DTOs was estimated at EUR
3.7 million. The governmental agency designated to promote
tourism in Slovakia - Slovak Tourism Agency - operated with
the budget of EUR 6.25 mil. in 2014."

Since Slovakia is an EU member, business regulations comply
to a certain degree with EU regulations. Slovak regulatory
environment that TMR operates in is somewhat stricter than
in neighboring countries, especially regarding environmental
sustainability, because TMR conducts its business activities
in natural environment, although TMR’s assets are located
in urbanized locations with a long history of tourism. As for
tourism regulatory framework, Slovakia ranks 43rd out of
140 countries. The amended act on tourism support and
the recently passed government strategy on development
of tourism till 2020 somewhat improved government
prioritization of tourism, and Slovakia is now ranked 107th
out of 140 in this aspect, an improvement from 2011 (116)."
However, the DTOs claim that administrative burden on small
tourism businesses is still extensive and needs changes in
order for regional tourism to grow."
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" SACR. Visitors to tourist accommodation facilities in Slovakia (2012 - 2013)

12 World Travel & Tourism Council. Travel & Tourism Economic Impact 2014 Slovakia

18 Trend Magazine Supplement 18/2014. May 8, 2014

14 World Economic Forum. Travel & Tourism Competitiveness Report 2013
'S Trend Magazine Supplement 18/2014. May 8, 2014

16w kiresort.info, resorts websites
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European Mountain Industry

Europe is the relevant market for TMR’s ski business,
especially the CEE region. In Europe the biggest skiing
destinations are Alpine countries - Austria, France,
Switzerland, Germany, and Italy (see chart below).
Worldwide, the Alps capture the greatest market share,
accounting for 45% of skier visits (skier days)*. The second
most significant is North America with 21%. Central and
Eastern Europe attracts only 9% of skiers (6% in2013),
although this region produces 16% of skiers globally, a
2% increase since 2013. This introduces an opportunity
to grow in provision of ski resorts at least to match the
regional demand. Among Alpine countries, France and
Austria have the most major resorts (with over 1 million
skier visits) - 14 each, and France with the highest number
of skier visits per year- 56.2 million but Austria records the
most domestic skier visits per inhabitants- 2.2, whereas
Switzerland produces the highest rate of domestic skiers-
37%, with Germany having the highest total number of
domestic skiers- 14.6 million. Mountain industry in general
is very capital intensive because of essential investments
into cableways and other resort facilities, which represent
great barriers of entry. Another essential entry criterion is
e.g. location since skiing requires a mountainous area with
a milder/ colder climate.

Mountain Tourism - Country Comparison'®

Number of

No. of Ski | major resorts Skier visits

Country areas (>1 mil Skier
Visits)

Alpine countries

Austria 254 14 53 155 600
France 325 14 56 226 000
Italy 349 5 28100000
Switzerland 240 6 26538264
Germany 498 0 14922000
United States 481 5 57092127

Eastern Europe

Czech Republic 176 0 8700 000
Hungary 34 0 500 000
Ukraine 54 0 1400 000
Poland 182 0 5000 000
Russia 220 0 3653 870
Slovakia 91 0 5000 000

As for characteristics of ski resorts, they vary in size,
ownership, and infrastructure. In some alpine countries, they
are usually run by a large number of small private operators
who join forces also with local municipalities and market the
resort or the ski region as a whole, like in ltaly, Switzerland
or Austria. In France, on the contrary, operation of large ski
resorts especially is concentrated with a major operator.
German resorts are also fragmented but considerably
smaller than in other alpine countries. Large alpine resorts
usually offer state of the art infrastructure, have over 100 km
of ski trails, transport capacity of over 50,000 persons/hr,
and more than 30 ski lifts. They also keep reinvesting large
amounts into resorts enhancement. TMR resorts can be
compared to medium-sized alpine ski resorts.

Skiers by Country
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=== No. of National Skiers  ==jif== Skiers as % of Population

Proportion Domestic

Number of

of domestic % foreign | Skier Visits Skier Visits per

domestic

skiers (in % skiers | per inhabit- foreign visitors

skiers

population) ants

36,0% 2959793 66% 2,2 1,64
13,0% 8573 709 32% 0,58 0,24
8,0% 4918 584 15% 0,39 0,10
37,0% 2958530 50% 1,66 1,60
18,0% 14 606 508 10% 0,17 0,06
4,3% 13616 748 6% 0,17 0,06
20,0% 2032584 35% 0,56 0,50
5,0% 496 974 10% 0,05 0,01
2,5% 1114 330 5% 0,03 0,00
13,0% 4989 895 10% 0,12 0,04
2,5% 3562 512 2% 0,03 0,00
18,0% 987 901 25% 0,68 0,96

The number of skier visits is measured in terms of skier days; which means one person visiting a ski area for any part of day or night for the purpose of
skiing, snowboarding or other downhill slide. For example, a 4-day ticket means 4 skier visits

'7Vanat, Laurent. 2014 International report on mountain tourism. May 2014. v
8 Vanat, Laurent. 2014 International report on mountain tourism. May 2014. v

vanat.ch
vanat.ch
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Regional Mountain Industry

In the CEE region the Czech Republic has the most ski resorts (over
4 lifts) - 70, even though the majority of the areas are up to 1300m
above sea level, followed by Slovakia with around 47. The Czech
Republic had on average for the past five years the highest number
of skier visits in the winter season- 8.7 million, followed by Slovakia
and Poland, both with 5 million. As for domestic skiers, Russia
produces the highest absolute number of skiers in the region - 3.6
million, even though they make up only 2.5% of population. The
proportion of Polish skiers in population grew by more than double
since 2013, and Poland now produces 13% skiers, which presents
a great growth potential on this market. Slovakia and the Czech
Republic produce a much higher percentage of skiers - 18% and
20%, although there are much more Czech skiers in the absolute
number - 2 million. Slovakia has a competitive advantage on the
supply side in the region since 80% of the geographical area is
situated above 750m above sea level; and the area includes the
highest mountain range in the region- the Tatras, with the highest
peak of 2,655m - Gerlachovsky stit."

The regional mountain industry still exhibits room to grow, in
comparing to mature alpine resorts. Observable trends besides
investing in resort infrastructure and equipment include extending
the variety of services in mountain resorts, such as ski schools, ski
service, and shops, as well as non-skiing activities, such as apres
ski bars, nightlife, restaurants, family activities and events. As for
summer activities, the focus is on adrenalin sports, summer family
events, and cycling, evidenced by an increase in development
of resorts, cycling tours, and by increased marketing. Mountain
resorts incline to keep expanding technical snowmaking. Also,
mountain resort tourists tend to be attracted to package deals on
lodging and lift tickets, thus this trend is expected to continue.

Km of Trails of Leading Ski Resorts in Slovakia

Bl Jasnd, Nizke Tatry
16,8% B Vysoké Tatry

[ Ski Park Kubinska hora

10,5%

[ Vratna Free Time Zone
12% Winter Park Martinky
B Drienica - Lysa

B Velka Raga Os¢adnica
[ ski Park Ruzomberok
I Park Snow Donovaly
[0 ski Bachledova

Another trend in mountain resorts is observed in consolidating
marketing activities of a mountain destination or a region and
mutual cooperation of mountain resort operators. District tourism
organizations in Slovakia for example join together in destination
management. One can observe these trends in all the locations
operated by TMR. Slovak tourism agency (SACR) is cooperating
with resort- and lodging operators to come up with attractive deals
for foreign visitors. TMR is also cooperating with other mountain
resort operators in marketing and in offering universal ski passes.
Besides Polish skiers, a big potential for regional, especially Slovak
tourism is Ukrainian market because of its proximity and size - the
proportion of Ukrainian skiers grew by 0.5% of the population.
Romanian tourists also started coming to Slovakia in larger
numbers also thanks to their new membership in the EU.?°

Slovak Mountain Tourism

On the Slovak mountain tourism market TMR is the
clear leader in terms of the number of resorts, ski lifts,
transportation capacity, km of ski trails, and lifts elevation.
Mountain resorts in Slovakia are mostly operated by small
private operators in cooperation with local municipalities
and national parks. There are 100 ski areas in Slovakia,
and 47 major ski resorts (3%, 4%, and 5* quality) in Slovakia.
When comparing individual resorts and their km of ski
trails, TMR’s resorts Jasna Nizke Tatry (46km) and Vysoké
Tatry - Tatranska Lomnica, Stary Smokovec a Strbské
pleso (24km) are the biggest ones in Slovakia, followed
by Velkd Rac¢a Osc¢adnica (16.8km), Vratna free time zone
(14km), Skipark Kubinska Hola (14km), and Winter Park
Martinky (13.3km).?!

Transportation Capacity and Prices of Leading Ski Resorts in
Slovakia

MOUNTAIN RESORTS M Transporation Capacity # 1-day Ski Pass

TATRY
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Price of a 1-day Ski Pass in the Main Season 2013/14

19 Vanat, Laurent. 2014 International report on mountain tourism. May 2014. www.vanat.ch
20 Trend magazine supplement. 44/2011; Vanat, Laurent. 2014 International report on mountain tourism. May 2014. www.vanat.ch

21 skiresort.info, resort websites
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Regional Hotel Industry

The hotel industry in Slovakia as a whole has been
following an upward trend in 2013, when the sector
revenues increased by 7.5%2 year-over-year. However, in
2014 total turnover from accommodation services for the
period of nine months ended September 30 decreased by
7.9%%. TMR’s hotels are located in TMR’s mountain resorts
and aquapark and most of the clients utilize TMR hotels’
services in addition to visiting the resorts. That’s why TMR
hotels compete for clients with other lodging facilities in the
given resort. In the winter season, especially, performance
of the hotels is closely linked to performance of the
mountain resorts. In Aquapark Tatralandia there is only one
lodging facility, thus TMR holds a monopoly here. In the
mountain resorts there are other mostly private operators
of resort hotels, inns, bed & breakfasts, apartments, and
cottages. The region of Jasna Nizke Tatry and Tatralandia
posted a decrease in hotel revenues of 13.4% for the first
nine months of 2014, whereas the region of Vysoké Tatry
recorded a drop of 11.1% for the same period.?* Categories
of TMR hotels range from 2-star to 4-star. In the resorts
there is a greater competition in the lower category lodging
than in the upscale segment. The trend in the resorts
lodging sector is to cooperate closely with the mountain
resort operators in order to attract clients with affordable
bundled stay packages. This trend was strong also in the
2013/14 winter season. The hotel market in TMR resorts is
not saturated, since TMR invested a large amount of capital
in recent years, and the resorts attract new investors.

Regional Trends in Aquaparks

In Slovakia there is around a dozen aquaparks and thermal
spas. Tatralandia ranks among the top three parks in
terms of size, visit rate and services offered. The number
of visitors primarily depends on the variety and quality
of services offered. As for the target market, aquaparks
observe an increasing share of solvent clients who tend to
spend more during their visits and require higher quality
and a wider scale of services. Another observable trend
includes continuing investments into parks’ development.2®
Operators of aquaparks tend to cooperate closely with
local hotels and lodging operators, and they form or join
local tourism organizations (OOCR).2® Competition in
the neighboring countries is present especially closer
to the Slovak border- there are three aquaparks close to
Slovakia in Poland, nine in the Czech Republic, and seven
in Hungary.

Regional Trends on the Real Estate Market

Following limited investment activity in 2012, when the
transactions volume reached circa EUR 20 mil., in 2013
Slovakia witnessed significant revival in real estate
investment activity. The total volume of investments
observed by JLL in 2013 came to EUR 297 mil. It included
large investments in all real estate classes, whereas most
of these investments were executed in the capital and its
proximity.?”

Development of the Slovak real estate market in 2014 was
impacted by major European transactions, by entry of new
investors, and by increased demand by local investors.
Growth of investment demand is also boosted by gradual
saturation of Polish and Czech market. Prime office and
retails yields have maintained the stable rate of 7% and
6.75%, respectively (for Q3 2014).28 The investment volume
in 2014 exceeded the record level since 2005 by reaching
more than EUR 610 mil. The greatest demand was for
industrial real estate and retail space.?® Major projects
that had been halted due to the real estate crisis have
now been jumpstarted again, and many new projects
were announced. The growth was accelerated by demand
for apartment real estate as retail mortgages hit record
low rates and by increased prior-construction apartment
sales, especially in the capital, although housing real estate
prices have been stagnant here.*

22 Statistical Bureau of the Slovak Republic: Basic indicators for tourist lodging facilities in SR for Quarters 1 - 4, 2013
23 Statistical Bureau of the Slovak Republic: Basic indicators for tourist lodging facilities in SR for Quarters 1 - 3, 2014
24 Statistical Bureau of the Slovak Republic: Basic indicators for tourist lodging facilities in SR for Quarters 1 - 3, 2014 and 2013

25 Trend magazine supplement. 18/2014. May 8, 2014

26 Trend magazine supplement. 18/2013. May 9, 2013

27 JLL. Bratislava City Report Q4 2013. 28 JLL. Bratislava City Report Q3 2014.
29 JLL. CEE Investment Market - 2014. ° reality.etrend.sk
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Risk Factors

and Risk Management

Main risks that the Group faces can be divided into market,
financial, and operating risks. Management has the complete
responsibility for defining and controlling the Group's risks.
All these factors are either external, which means they are
completely beyond Management’s control, or internal risks,
which can be at least partially controlled by Management.
The most significant risks are described below:

Market Risks
Business Cycle

Current operations of the Group are focused in the Slovak,
Czech and Polish market, although majority of the Group’s
clients come from the whole CEE region, and thus the
Group’s operations are mainly dependent on the level of
economy of the Slovak and Czech Republic and countries of
the CEE region. Majority of TMR’s revenues depend on the
number of visitors to TMR’s resorts and hotels. The vacation
choices of TMR’s clients also depend on the business cycle
of the economy, each country’s economic growth, and the
level of their discretionary income, with the latter two highly
correlated (see the Graph below). Development of such
macroeconomic factors is an external risk for TMR. Since

GDP vs. Tourist Spending in EU Countries'

the majority of visitors to TMR’s resorts and hotels come
from various countries, each of which has its own unique
macroeconomic profile, operations of TMR can be heavily
affected by worsening of the economic situation on these
markets. The risk of a downward business cycle is partially
managed by reasonable pricing strategies and effective
marketing campaigns on the relevant target markets (see
Strategy).

Seasonality

TMR’s business model is primarily seasonal, although
TMR’s strategy involves building and promoting all-
year vacation destinations. The busiest months are from
January through March, especially in the number of skiers,
and July and August in the aquapark and the Vysoké Tatry
resort. Management is continuously working on attracting
visitors in the off-season, e.g. by adding snowmaking guns,
running vibrant marketing campaigns, offering bundled
stay packages, and by organizing events in the resorts and
hotels. Besides the aquapark providing warm thermal water,
the Tropical Paradise project in Aquapark Tatralandia was
a major step towards minimizing the effects of seasonality
in the aquapark since visitors of Tropical Paradise can
experience summer temperatures in any season.
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Weather

The number of TMR’s visitors also depends on a successful
winter season, i.e. on favorable weather conditions in
terms of abundance of natural snow and temperatures
below zero degrees Celsius. TMR manages the risk of low
snowfall with the already-mentioned snowmaking facilities.
In the winter season 2013/14 TMR’s snow coverage by
snowmaking facilities in Slovakia was 50 km. The extensive
scope of coverage by technical snowmaking gives TMR
an absolute advantage among competitors in Slovakia in
case of shortage of natural snow. Historically, the Low
Tatras area has had an average of 80 cm of snow during
the winter season and the High Tatras 85 cm. Drier winters
may increase the cost of snowmaking. On the other hand,
warmer weather may hinder the snowmaking, since
freezing temperatures are needed, and it may reduce the
scope of skiing area. At the same time, the resorts are
located in a mountainous area with a generally colder
climate. Also, in comparing with other Slovak mountain

Base & Summit Elevation of Slovak Ski Resorts

resorts, TMR’s resorts have start and terminal cableway
stations at the highest altitudes. Warm thermal water in
Tatralandia partially offsets the cold weather effects, but
the new Tropical Paradise eliminates dependence on warm
weather completely. As for the summer season in the
mountain resorts, favorable weather in the summer months
is essential for hiking tourists.

Competition

The Group’s results also depend on how successfully the
Group deals with competition. In the primary segment of
Mountains and Leisure, specifically in Mountain Resorts
TMR competes for visitors on domestic oligopolistic
markets in Slovakia and the Czech Republic, with the
position of aleader in terms of size and the range of services.
On the European market the Group faces monopolistic
competition with alarge number of competitors that provide
a wide supply for visitors. TMR utilizes its high quality
services, reasonable prices in comparing to alpine resorts,
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patriotism, and locality with the goal of attracting visitors.
Moreover, TMR capitalizes on its competitive advantage of
natural monopoly in terms of the strategic location of its key
resorts in the Tatras in the highest mountain range in the
region to the East and North. In the Aquapark subsegment
TMR is also among the top players in the local market,
although visitation of aquaparks also depends on the travel
distance for the given visitor. Partially, TMR manages this
type of risk with marketing tools, by utilizing its tangible and
intangible assets, such as its strategic position in the Tatras
mountain range, and by a well-defined corporate strategy
described in the Strategy section.

Occupancy and Average Daily Rate

The Group’s profitability also depends on the occupancy rate
of its own hotels and lodging facilities in the resorts. TMR
actively works with local lodging operators in marketing the
resorts in order to increase occupancy and consequently
the number of resort visitors. TMR hotels’ results depend
on the occupancy rate and average daily rate per room
(ADR). To increase these indicators it is essential for TMR to
invest heavily into development and renovation of its lodging
facilities. Besides aggressive marketing activities for peak
seasons, TMR actively works to increase occupancy and
ADR also during the off-season by marketing conference
space to corporate clientele, offering special seasonal or
weekend lodging packages in conjunction with events in
the hotels or resorts, e.g. live cooking show, romantic spa
weekends, serving “brain food” for corporate clientele, etc.

One-year Performance of Selected Currencies vs. Euro?

30%

Real Estate Market

One of the three operating segments of TMR is focused
on real estate, as described in the Company Profile
section. The revenues of this segment depend on sale
and/or lease of land, residences and commercial space
in the real estate projects. Even though the current
performance of the Group does not depend on the
success of this segment, its growth depends on the state
of the real estate market, which is an external risk factor.
Currently, this industry is slowing recovering from the
2008-2009 crisis (see Market Analysis and Trends)., In
case of realization of all the projects, TMR can mitigate
the risk of low apartment sales with revenues from lease
of space, facility management, and operation. Also, TMR
intends to capitalize on synergies from other segments,
such as marketing, procurement of inventory, human
resources, etc.

Financial Risks
Exchange Rates

Volatility of exchange rates in relation to euro is an external
risk that affects the Group’s revenues because majority
of TMR’s foreign clients come from countries outside of
Eurozone- the Czech Republic, Poland, Ukraine, Russia,
etc, therefore their travel choices are impacted by currency
movements. Appreciation of euro in respect to Polish Zloty,
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for instance, negatively impacts the number of visitors from
Poland although during the winter season 2013/2014 Polish
Zloty did not show major volatility in respect to euro. On
the other hand, Czech Crown depreciated by 5% before
the winter season, and Russian Rubble exhibited major
downward volatility throughout the year due to the current
geopolitical unrest. Investments into the resorts in terms of
technology, renovation, and procurement of inventory were
settled in euros, thus the currency impact was eliminated.
Investments into the Polish SON resort have not been
realized yet. Income from the share in Melida a.s., which
operates the Spindlertv Mlyn resort, gets repatriated from
Czech Crowns into euros.

Interest Rates

Volatility of interest rates may have a direct impact on the
value of the Group’s interest-earning assets and interest-
bearing liabilities. The extent of this risk is equal to the
amount of interest-earning assets and interest-bearing
liabilities, where the interest rate at maturity or at the
time of a rate change is different from the current interest
rate. The period of a fixed rate for a financial instrument
therefore reflects the risk for fluctuations in interest rates.
The Group’s loan portfolio during 2013/14 consisted of
short- and long-term bank debt with fixed and variable
rates based on 1-month or 3-month EURIBOR rates and
3-month WIBOR rates. The Group considers the variable
interest rate to manage the interest rate risk automatically.
In case of economic expansion, EURIBOR grows, but at

EURIBOR rates (%)?

the same time economic performance of the population
grows, and the Group is more profitable. In case of
economic recession, it is the exact opposite. Besides
bank debt, in 2013/14 the Group has issued two tranches
of senior and junior bonds in the face value of EUR 180
mil with payment of regular fixed coupon. Loans granted
by the Group earn interest with fixed interest rates , thus
the Group mitigates the risk of interest rate fluctuations
downward. Exposure to this risk is detailed in Consolidated
Financial Statements, items 24, 32, 35.

Financial Investments and Credit Risk

The Groupis primarily exposed torisk with trade receivables,
receivables from leasing, other receivables, advances and
loans granted. The extent of this risk is expressed in the
book value of assets on the balance sheet. Book value
of receivables, credits, and loans represent the highest
possible accounting loss that would have to be accounted
for in the event of counterparty’s default- counterparty
will fail to fully meet their contractual obligations and all
guarantees and warrants would have nil value. Therefore,
this value significantly exceeds the expected losses in the
reserve for unredeemable receivables. The majority of
TMR’s financial investments at fair value covers the 19%
share in Melida a.s., which operates the Czech ski resort
Spindlertv Mlyn. The value of this investment is dependent
on the current and future performance of the ski resort.
The extent of the risk exposure is detailed in Consolidated
Financial Statements, items 3, 28, 35.
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Liquidity

Liquidity risk arises in the general financing of the Group'‘s
activities and financial positions. It includes the risk of
being unable to finance assets at an agreed maturity and
interest rate and inability to liquidate assets at a reasonable
price in a reasonable time frame. Individual segments in
the Group use different methods of managing liquidity
risk. The Group‘s management focuses on managing and
monitoring liquidity. In order to manage liquidity, in 2009 the
management changed the accounting year for the financial
year ending on October 31. In the first half of its financial year
the Group has the winter season representing 60% of the
Group's income. According to the development in the first
half-year, the Group is able to affect income and expenses
well in advance, to keep sufficient liquidity. The seasonality
in the resort of Vysoké Tatry is balanced also by a strong
summer season in this resort, and it provides more stable
liquidity throughout the year. During the reported period
TMR issued two tranches of bonds in total of EUR 180 mil.,
which significantly added to the liquidity risk. The extent
of the risk exposure is detailed in Consolidated Financial
Statements, item 35.

Bonds

TMR issued bonds in 2013/14 in total of EUR 180 mil. By
issuing the bonds, TMR significantly increased its level of
debt. At the same time, by decreasing share capital from
EUR 221 mil. to EUR 47 mil. as of 22-10-2013, TMR’s capital
structure changed considerably in terms of the debt-
to-equity ratio. The change of this ratio may cause TMR
difficulties in obtaining other external financing in the future
to finance future investments into its resorts or acquisitions.
In case these difficulties in obtaining further financing should
occur, TMR’s growth rate may slow down. Currently, it is not
certain whether the Group will need or will be able to obtain
external financing, or whether external debt will be obtained
under favorable conditions. Inability to receive or delay in
receiving further external debt as well as financing terms,
which differ from assumptions, may have a major negative
impact on the operations, market position, sales, financial
performance and financial outlook of the Group. For more
information see Consolidated Financial Statements, item 32.

Operating Risks

Operating risk is the risk of loss resulting from embezzlement,
unauthorized activities, errors, mistakes, inefficiency or
system failures. This risk arises from all activities of the
Group and is faced by all segments within the Group.
Operating risk also includes legal risk. The Group‘s goal
is to manage the operating risk to avoid financial losses
and protect the reputation of the Group while maintaining
optimal costs and avoiding measures that would hinder
initiatives and creativity. The Group‘s management has the
main responsibility for implementation of controls related
to the management of operating risk. This responsibility
is supported by the development of standards for the
management of operating risk common for the whole Group.
The operational risk is managed by the system of directives,
meeting minutes and control mechanisms. The Group has
the controlling department which strives to eliminate all
operating risks by regular checks.

Safety

Safety is of great concern to TMR since the Group operates
in types of business with varied safety risks. TMR is obliged
to mitigate safety risk and guard its clients and employees in
the following situations:

B |n the course of developing, maintaining, and operating
cableways, lifts, trails, swimming pools, toboggans, and
other resort facilities

B In relation to health risks when providing dining services
in the restaurants and hotels

B |n relation to operations of the lodging facilities

B Any accidents and incidents during promotional and
collaborative events

B |n relation to compliance with regulations governing
provision of ready-made products and services to clients

IT Security

The Group’s business activities substantially depend on
IT systems- ticket sales platforms (interconnected in ski
resorts because of universal ski passes); on lift turnstiles;
cableway equipment; and in shops, restaurants, and hotels.
Therefore, the Group takes extraordinary measures to
mitigate the risk of break-down with high quality software
and hardware components and a strong IT support in order
to be able to operate under contingency mode.
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Capital Investments

The first pillar of TMR’s corporate strategy is based on
organic growth through capital investments into its resorts
and hotels. Implementation of this strategy requires major
capital. During past eight years (including 2013/14) TMR
had invested around EUR 200 mil. into development of its
resorts. Each investment project is carefully analyzed under
different scenarios. Despite this fact, there is risk that some of
the ongoing or planned projects may be less profitable than
previously planned, or even at loss. Unprofitable investments
may negatively impact the operations, market position, sales,
financial performance, and financial outlook of TMR.

Acquisitions

TMR plans to strengthen its position on regional markets
also through new acquisitions. A risk exists that acquisitions
of other entities will negatively impact future income and
results of TMR, specifically in case of choosing the wrong
acquisition target, unfavorable terms, or inability to receive
permissions from relevant regulators (especially failure to
obtain permission from the antimonopoly bureau). In case
such event should happen, it may negatively impact the
operations, market position, sales, financial performance,
and financial outlook of TMR.

Environmental Issues

The Group’s capital investments in protected outdoor
areas may be subject to approvals of various governmental
and environmental bodies. Since the Group conducts its
operations mostly in mountainous areas, part of which
belong to protected national parks, some capital investment
projects may be subject to approval of various governmental
bodies. Each new investment project in such area related to
expansion of snowmaking, construction of a cableway, etc.
must first undergo the Environmental Impact Assessment
(EIA), one of main instruments of the international
environmental policy of sustainable development, and it
must be approved by relevant bodies of environmental
protection. TMR’s resorts in Slovakia are located in
already urbanized areas and comply with all environmental
regulations, although development of the newly acquired
SON resort in Poland still needs to undergo the EIA process.
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KEY RESULTS

B Total consolidated revenues increased to EUR 56.309 B Net consolidated earnings per share (EPS) reached EUR
mil. (54.348) 0.105 (0.98)

B Consolidated operating profit before interest, tax, B Total number of visitors decreased to 2.110 mil. (2.249);
depreciation and amortization (EBITDA) reached EUR in Mountain Resorts' the number of visitors reached

18.411 mil. (18.566) 1.512 mil. (1.616) and in Aquapark Tatralandia 598 thous.
B TMR operated with EBITDA margin of 32.7% (34.2) (633)
B Net consolidated profit amounted to EUR 683 thous.

(6,604)

For the Year Ended October 31

Selected Consolidated Results (IFRS)

in €'000 2013/14 2012/13 a;glfgﬁ

Sales 55934 52 533 55934 52 533
Other Operating Revenues 375 1815 875, 461
Total Revenues 56 309 54 348 56 309 52994
Cost of Sales -9 491 -8 316 -9 491 -8 316
Gross Profit 46 818 46 032 46 818 44 678
Personnel and Operating Costs -29 939 -27 616 -29 653 -27 616
Other Gain/ Loss 1532 150 119 150
EBITDA 18 411 18 566 17 284 17 212
EBITDA Margin 32,7% 34,2% 30,7% 32,5%
Depreciation & Amortization -13 317 -10 550 -13 317 -10 550
Goodwill Impairment 0 -350 0 0
EBIT 5094 7 666 3967 6 662
Interest Income 1475 1599

Interest Expense -7 766 -681

Income from Financial Instruments, net -280 538

Profits/(loss) of Associates 0 5242

Profits/(loss) from Sale of companies 0 -3 390

Negative Goodwill 1569 0

Pre-tax Income 92 10 974

Income Tax 591 -4 370

Net Profit 683 6 604

Revaluation of Assets 0 21

Currency Translation Differences -119 0

Total Comprehensive Income 564 6 625

EPS (€) 0,105 0,985

* For better evaluation of the operating performance, the operating results are adjusted for one-off items and non-operating items. The 2013/14 EBITDA
is adjusted for one-time expenses of EUR 286 thous. attributed to the SON resort after its acquisition in March 2014 and for the non-operating gain
on revaluation of investment property of EUR 1.413 mil. The 2012/13 results are adjusted for non-operating other income from EBITDA contracts.

Excludes the visitors of the SON resort in Poland (acquired in March 2014) and of the Skiareal SpindlerGv Mlyn in the Czech Republic
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The past financial year 2013/14 was impacted by the
extremely mild and dry winter season in the whole
Western and Central Europe. Despite that, TMR managed
to achieve a year-over-year growth in consolidated
revenues and on the like-for-like basis, whilst operating
income before interest, taxes and depreciation (EBITDA)
maintained the level from the prior year. These relatively
positive results are the direct consequence of the
successful corporate strategy aimed mainly at intense
growth investments. As of the end of the calendar year
2013, TMR had invested EUR 190 mil. into development
of its Tatra resorts and hotels within the first phase of the
investment cycle.

These leap-sized investment projects had an impact on
the Group results also last year and justified an increase
in prices of ski passes and entries. A decrease in the
number of visitors in the resorts was caused more likely
by the weather unfavorable for winter sports and a rainy
and cold summer than by the increased prices. Besides
an increase in the average revenue per visitor in the
resorts, TMR managed to boost customer spending also
in ancillary services, such as Dining. This caused the
share of these subsegments on total Group revenues to
grow once again.

TOTAL REVENUES AND INCOME
Total Revenues

In the prior year, the Group’s total consolidated revenues
reached EUR 56.309 mil. (54.348), an increase of 3.6% and
6.3% like for like. Thereof, operating revenues amounted
to EUR 55.934 mil. (52.533) and the rest, i.e. EUR 0.375
mil. (1.815) was other operating income. Revenues were
positively influenced by higher prices of entry tickets and
ski passes, and thus, also by higher average revenue
per visitor in the resorts and Dining, as well as a greater
average daily room rate and higher average occupancy
in Hotels.

Earnings before interest, taxes,
depreciation and amortization (EBITDA)

Another TMR’s key financial performance indicator -
EBITDA - reached EUR 18.411 mil. (18.566); which means a
slight decrease of 0.8%. On the like-for-like basis EBITDA
improved by 0.4%. Cost of sales increased by 14.1%, and
personnel and operating costs were up 8.4%. The rise in
fixed costs was impacted by the launch of new cableways
and snowmaking equipment. Operating profitability ratio
(EBITDA margin) reached 32.7% (34.2).

Items with Impact on Comparability and
Operating Performance

Comparability with prior period is influenced by the fact
that consolidated revenues include one-off operating
expenses of the SON resort of EUR 286 thous., incurred
after its acquisition in March 2014, and gain on revaluation
of investment property of non-operating character in total
of EUR 1.413 mil. (see Consolidated Financial Statements,
item 17). Operating results are adjusted for these items. In
comparing with the prior period, consolidated results for
2012/13 included other income from EBITDA contracts,
which expired in 2012/13, and thus operating results are
adjusted for these. Such adjusted operating revenues for
2013/14 improved year-over-year by 6.3% and EBITDA
by 0.4%. Other one-off items included in consolidated
results include negative goodwill in the amount of EUR
1.569 mil., related to the acquisition of the Polish SON
resort (see Consolidated Financial Statements, item 3).

Depreciation and Amortization

The depreciation and amortization increased by 26.2%
to reach EUR 13.317 mil. (10.550). The increase in
depreciation was caused by addition of new fixed assets
into property, including new cableways in the resorts
Vysoké Tatry - Tatranska Lomnica and Jasna Nizke Tatry
at Luc€ky; a new parking lot at the entrance station Chopok
South at Krupova in Jasna; a new hotel and restaurant
Rotunda in Jasnd; Medrano Restaurant in Aquapark
Tatralandia; as well as land, buildings and equipment of
the newly acquired Polish resort SON.

Financial Activity

Interest income of EUR 1.475 mil. (1.599) mainly stemmed
from loans granted, earning fixed interest rates. Interest
income from bill receivables concluded in 2012/13 as
the bills of exchange have been repaid and were used to
finance CAPEXinthe pastyear (see Consolidated Financial
Statements, item 21). Interest expense rose to EUR 7.766
mil. (0.681) as the Company had issued coupon-paying
bonds in total of EUR 180 mil. (see Consolidated Financial
Statements, item 32). Income from financial instruments,
net reached EUR -280 thous. (538).

Taxes

Payable income tax was EUR 0 (0). Total income tax was
recognized in the amount of EUR 0.591 mil. (-4.370).
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Net Income

The Group recognized a net consolidated profit in the
amount of EUR 683 thous. (6,604). Profit attributable
to owners of the parent company amounted to EUR
703 thous. (6,604). EPS was EUR 0.105 (0.985). Total
comprehensive income after accounting for currency
translation differences came to EUR 564 thous. (6,625).

KEY EVENTS OF THE YEAR

The positive financial results can be attributed to the diversified
business model and following of the corporate strategy, under
which the Company took the following actions:

Capital Investments

Since with the year 2013 the Company had completed
the first phase of the intensive investment cycle with
investments into development of mainly Tatra resorts,
aquapark, and hotels of TMR in the total of EUR 190
mil., during the past year merely smaller maintenance
investments were undertaken aimed at increasing service
quality with the budget of EUR 7.5 mil. These investments
included renovation of the entrance hall of Aquapark
Tatralandia with new more efficient cash registers, tropical
design, new lockers, and technology. In Tatralandia the
new Medrano Restaurant was opened, as well. The rest of

CAPEX went was directed at uplift of ski trail and equipment
in the mountain resorts and hotels of TMR, as well as at
expanding Tatry Motion operations.

During the first half of the year investments of 2013 were
launched into operation, including the new ultramodern
15-person gondola in Vysoké Tatry - at Tatranska Lomnica
with the maximum transportation capacity of 2,400 persons
per hour, as well as the new 6-seat cableway at Lucky
in Jasna Nizke Tatry with the maximum transportation
capacity of 2,460 persons per hour and a new aprés-
ski bar. Also, the renovated iconic viewpoint restaurant,
Rotunda, was opened at the top of Chopok Mountain
with Energy Bar and Rum Bar. In February 2014 TMR
expanded its lodging options as it opened Hotel Rotunda
at the Restaurant Rotunda at Chopok Mountain in Jasna,
a hotel with highest elevation in Slovakia with capacity of
five rooms in authentic mountain style. In addition, six new
chalets at Zahradky were launched.

Loyalty Program

TMR continued in its active sales strategy also through
direct marketing and building its loyal client base within
the GOPASS program. GOPASS enables TMR clients to
purchase TMR products and services online at special
rates and by using its services in the resorts and hotels to

Investments of 2012/13 Launched into Operation in FY2013/14

The High Tatras The Low Tatras

1. The new safer 15-person gondola by Doppelmayr with
higher wind resistance replaced the old cableway
Start - Skalnaté pleso.The ride takes 7 minutes; and the
transportation capacity is 2400 persons/hr.

1. The new 6-seat cableway on the north side of Chopok at
Lucky created a new full service gateway to the resort was
created from the parking lot Lucky. The ride takes 6 minutes;
and the transportation capacity is 2460 persons/hr.

2. Safety barricades were posted on the trails EsiCka, Bukova 2. Trail enhancement in Jasna

hora, and General Il, and snowmaking was expanded.

3. Dining options at Skalnaté pleso in Vysoké Tatry were 3. The start and exit stations of the new cableways at

expanded.

Chopok got shielded

4. At the peak of Chopok Mountain the iconic viewpoint

restaurant and hotel Rotunda got renovated

5. A 350-person multifunctional conference hall was added

in Wellness hotel Grand Jasna

6. Six new chalets were built at Zahradky in Jasna

7. Hotel Srdie¢ko had the entrance lobby, lobby bar, and

wellness spa renovated.

51

Financial Performance Review for the Year

earn loyalty points, as well. The points can be then applied
against future purchases. Before the winter season 2014/15
GOPASS was launched in the Czech Spindlertiv Mlyn
resort, too. As of the end of reported period, there were
200 thous. members registered in the program.

Acquisitions and Expansion

On March 5, 2014 TMR closed a deal to purchase 97% of
shares in a Polish ski resort Szczyrkowski Osrodek Narciarski
S.A. (SON) for EUR 7.191 mil., financed from own sources.
By entering the Polish market TMR moved to another stage
of its growth in mountain resorts operation. The intention
is to develop and modernize the resort through capital

investments and utilization of its potential. In SON TMR plans
to build several new cableways, snowmaking systems and to
develop other infrastructure, for SON to get to the level of the
most developed ski resorts in Poland. In the medium-term
horizon TMR plans to invest EUR 30 mil. in the resort. As of the
end of the period, only preparation and permission-obtaining
activities related to the modernization were in progress.

During the reported period TMR showed interest to take
part in modernization of the biggest Polish amusement park
- Silesian Amusement Park (Slaskie Wesote Miasteczko).
As of the publication date of this report, negotiations were
still ongoing about the detailed investment plan, terms of
financing, and the formal structure of the project.

RESULTS BY SEGMENTS AND SUBSEGMENTS

Key Operating Results* Revenues

EBITDA EBITDA Margin

in €000 2013/14 | 2012/13 | Change
yoy (%)

Mountains & Leisure 41124 39 230 4,8%
Mountain Resorts 23552 22096 6,6%
Aquapark 7672 7677 -0,1%
Dining 7 445 6 786 9,7%
Sports Services & Stores 2 455 2 671 -8,1%

Hotels 14532 13534 7,4%

Real Estate 653 229 185,4%

Total 56309 52993 6,3%

2013/14 | 2012/13 | S"3N9€ | 5043/14 | 2012/13| Change
yoy (%) yoy (p-p.)

13860 14994 -7,6% 33,7% 38,2% -4,5%
7945 8838 -10,1% 33,7%  40,0% -6,3%
3 864 3 642 6,1% 50,4% 47,4% 2,9%
1663 1938 -142% 22,3%  28,6% -6,2%
388 576 -32,7% 15,8% 21,6% -5,8%
3307 2095 578% 22,8% 15,5% 7,3%
118 123 -4,3% 18,0% 53,8% -35,7%

17284 17212 0,4% 30,7% 32,5% -1,8%

* For better evaluation of the operating performance, the operating results are adjusted for one-off items and non-operating items. The
2013/14 EBITDA is adjusted for one-time expenses of EUR 286 thous. attributed to the SON resort after its acquisition in March 2014 and
for the non-operating gain on revaluation of investment property of EUR 1.413 mil. The 2012/13 results are adjusted for non-operating other

income from EBITDA contracts.

Quarterly Operating Revenues

thousands

Revenue Breakdown
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KEY PERFORMANCE INDICATORS
(KPls)

Mountains and Leisure

The extremely dry and mild winter 2013/14, unfavorable for

winter sports, a relatively unfavorable wet and cold summer
weather, mainly during June and July impacted TMR’s Key

Performance Indicators in the winter and summer season.

A shorter skiing season that ended with Easter break due
to warm weather and shortage of snow in the resorts also
had negatively impacted the KPIs. On the other hand, a
long and warm fall improved the end of the season in the
resorts. Moreover, during the weak winter TMR visitors
compensated for the unfavorable weather with visits to
Aquapark Tatralandia, which during the first half of the year
maintained a stable visit rate year-over-year. Despite the
negative factors mentioned above, total number of visitors
/ skier days?, in Mountain Resorts including Strbské pleso
decreased only 6.4% year-over-year to 1.512 mil. (1.616), and

Aquapark Tatralandia was visited by 598 thous. (633) visitors.

Visit Rate in Mountains and Leisure
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Average Revenues per Visitor

Average revenues per visitor mitigated the impact of the
decrease in visitors. The average revenue in Mountain
Resorts improved year-over-year to EUR 12.74 (12.45) as a
result of increased prices of ski passes with purchases at
cash registers in the resorts on average by EUR 2, although
with online purchases the prices remained at the level of
prior year. On the other hand, visitors compensated for
the less-than-ideal weather in Aquapark Tatralandia, and

its average revenue per visitor rose to EUR 12.04 (11.85).

Thanks to the unfavorable weather resort clients spent more
in dining facilities on and off the slope and in Tatralandia, and
they improved the average revenues by 17.4% to EUR 3.83
(8.26). Sports Services & Stores, which largely depend on
performance of the resorts, slightly fell in average revenues
per visitor to EUR 1.16 (1.19).

Visit Rate in 2013/14
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Hotels

The weighted average occupancy of the TMR hotel portfolio
increased to 51.4% (50.7) with a higher number of rooms
available 682 (677), since a new mountain hotel, Rotunda, was
opened. The hotels were occupied to full capacity during peak
periods of the New Year and the Golden Week mainly by Polish
and Russian speaking guests. Also thanks to investments into
development of the hotels the average daily room rate (ADR) in
the weighted average increased to EUR 59.40 (55.21), whereas
each hotel recorded an improvement, and Grandhotel Stary
Smokovec maintained the level of prior year.

KPIs of Hotel Portfolio
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FINANCIAL OPERATING RESULTS
Mountains and Leisure

Despite the unfavorable summer weather and the extremely
dry and mild winter the main segment of Mountains and
Leisure, which includes subsegments of Mountain Resorts?,
Aquapark, Dining, and Sports Services & Stores, recorded a
4.8% growth in revenues year-over-year to reach EUR 41.124
mil. (39.230). The revenues of the main segment make up 73%
of the Group’s total operating revenues. Despite the decrease
in the number of visitors, the segment achieved improved
revenues thanks to the diversified business model since the
growing Dining subsegment recorded a 9.7% increase and
Mountain Resorts were up 6.6%. Aquapark maintained the
revenue level of prior year, whilst Sports Services & Stores
were down 8.1%. The main segment’s strongest quarter in
terms of revenues, was the second quarter (February - April)
thanks to a relatively better snow conditions in the second
half of the winter season. The next most successful quarter
was the first quarter, i.e. the beginning of the winter season
(November - January). Operating profit before interest, tax
and depreciation (EBITDA) decreased year-over-year to EUR

13.860 mil. (14.994), which means that operating profitability
measured by EBITDA margin reached 33.7% (38.2).

Operating Revenues*
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Mountain Resorts

Within the main segment of Mountains and Leisure, Mountain
Resorts is the strongest subsegment in terms of revenues,
with a 41.8% (40.3) share in total revenues. Its revenues come
mainly from sale of ski passes in Jasna Nizke Tatry and Vysoké
Tatry resorts*. Other revenues come from leases of billboards
and other advertising space and from marketing events in the
resorts and from fees for management consulting services to the
épindlerﬁlv Mlyn resort. In spite of the rather weak winter season
2013/14, TMR achieved a 6.6% revenue growth in Mountain
Resorts in total of EUR 23.552 mil. (22.096). The best quarterly
revenues in Mountain Resorts were reported in the second
quarter (February - April), i.e. in the period covering the Main
Season and the last month of Spring Skiing with discounted ski
pass sales. In the winter season, the highest sales were again
generated from sale of 1-day ski passes, although the number
of sold 1-day ski passes was lower by 13%. On the other hand,
the highest jump was in the sale of 5-day ski passes, +22%,
with 6-day passes generating the second highest revenues in
Mountain Resorts. The highest percentage leap was observed
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in sale of 10-day Slovakia Super Skipasses; 174% more of them
were sold last season compared to prior year.

Mountain Resorts’ EBITDA decreased to EUR 7.945 mil.
(8.838), and, consequently Mountain Resorts reached
operating profitability of 33.7% (40.0)°. The decrease in
EBITDA is attributed to higher costs for snowmaking due to
the mild and dry winter season and to higher costs related to
launching of new cableways.

The revenue growth despite having a decrease in the number
of visitors of 6.4% was possible also with the help of numerous
marketing events, barters, and thanks to increase in ski pass
(e.g. 1-day ticket in the Main Season increased by EUR 2.00),
and, consequently, higher average revenue per visitor, although
with online sales prices were kept at the level of prior year. The
higher prices of ski passes were justified by capital investments
made in prior periods, such as the complex project of
interconnecting both sides of Chopok Mountain by three ultra-
modern cableways, or expansion of ski trails and snowmaking in
both Tatra resorts, or additional parking capacities.

Pricing vs. Revenues Mountains and Leisure
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Aquapark

The past year of 2013/14 was the third year of Aquapark
Tatralandia’s operation under TMR’s management. Revenues
from sale of the aquapark’s entry tickets make up 13.6% (14.1)
of total revenues. The revenues reached the level of prior year
at EUR 7.672 mil. (7.677) despite the 5.6% decrease in the
visit rate thanks to a progressive pricing policy. The strongest
revenues werereported for the fourth quarter (August - October)
thanks to a long warm and dry fall, even though the all-year
concept of the Aquapark generates revenues throughout the
whole year. Despite the fact that Aquapark revenues remained
the same year-over-year, operating expenses, mainly fixed
costs decreased year-over-year thanks to cost optimization,
EBITDA improved by 6.1% to EUR 3.864 mil. (3.642), and
thus, Aquapark operating profitability jumped 2.9 percentage
points to 50.4% (47.4). The improvement in EBITDA margin is
attributable also to synergic activities within the Company in
sales, purchase, human resources and marketing.

Dining

Revenues of this subsegment come from the Company’s
restaurants and aprés-ski bars in Jasna Nizke Tatry, Vysoké
Tatry and Tatralandia. The last year’s revenues of this segment
make 13.2% (12.5) of total revenues, and its share keeps rising
each year. This increasing share is evidence of the lasting
trend of growing client demand for ancillary services in the
resorts, and therefore, TMR sees further growth potential
in this subsegment. The subsegment’s strongest revenue
quarter was the second quarter (February - April), the same
as in Mountain Resorts. Total revenues of this subsegment
reached EUR 7.445 mil. (6.786), which means an increase of
9.7% - the greatest one within the Mountains and Leisure
segment. Operating profitability of this subsegment reached
22.3%, with EBITDA lowering to EUR 1.662 mil. (1.938). This
subsegment’s success is partly dependent on success of
the resorts, as Dining provides supplementary services in
the Mountain Resorts. However, guests compensated for the
unfavorable winter weather with ancillary services, so they
visited dining facilities on and off the slope more often. The
growth was boosted by opening of new operations in the
resorts Vysokeé Tatry, Jasna and Tatralandia Tropical Paradise;
and by numerous marketing events during the year.

Sports Services & Stores

Revenues generated from sports stores, ski schools, ski rent
and service in the Mountain Resorts under the Tatry Motion
brand last year made up a 4.4% (4.9) share in total revenues.
Revenues from this subsegment are closely related to the visit
rate in Mountain Resorts, so they decreased to EUR 2.455
mil. (2.671). As these supplementary services are used mainly
in the winter season, the strongest quarter was the first one
(November -January), followed by second quarter (February -
April). Operating profitability was the lowest of the subsegments
- 15.8%. EBITDA was recorded at EUR 388 thous. (576).

Operating Results Mountains and Leisure*
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* The operating results are adjusted for one-off items and non-operating items. The
2013/14 EBITDA is adjusted for one-time expenses of EUR 286 thous. attributed to
the SON resort after its acquisition in March 2014 and for the non-operating gain on
revaluation of investment property of EUR 1.413 mil.

EBITDA is adjusted for one-time expenses of EUR 286 thous. attributed to the SON resort after its acquisition in March 2014 and for the non-operating gain on revalu-

ation of investment property of EUR 1.413 mil.
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Hotels

The Group’s second largest segment is Hotels, revenues of
which make up a 25.8% (27.4) share in total revenues. Hotels
ended the financial year with revenues amounting to EUR
14.532 mil. (13.534°) - a 7.4% growth like-for-like. The strongest
quarter of this segment was the second one (February - April),
following Mountain Resorts, closely followed by the first quarter
(November - January) during which the hotels reach maximum
occupancies mainly thanks to Polish and Russian- speaking
guests that tend to book their stays well in advance regardless
of weather conditions. Besides the higher average occupancy,
the increased Hotels revenues are also attributable to a higher
ADR of the hotel portfolio and synergic effects with Mountain
Resorts and Aquapark, supported by active marketing and the
effect of the completed capital investments in the hotels from
prior periods aimed at the hotels’ enhancement. Operating
profit before interest, tax and depreciation increased by
record 57.8% to EUR 3.307 mil. (3.449), corresponding with
EBITDA margin of 22.8% (15.5).

Operating Results Hotels
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Real Estate

The last year’s revenues of the Real Estate segment come
from lease of Hotel Ski &Fun, Hotel Liptov, Kosodrevina
Lodge, and Hotel Slovakia to third parties and from sale of
recreational real estate, in the past year mainly from sale of
bungalows of Holiday Village Tatralandia. Other real estate
projects have not been realized yet. Real Estate revenues
make up 1.2% of total revenues and they reached the level
of EUR 658 thous. (229) and EBITDA of EUR 118 thous. (123)
with EBITDA margin of 18.0% (53.8). As for the completed
real estate project Grand Residences Tatranska Lomnica,
no sale was closed during the reported period. This project
is being used as hotel suites of Grandhotel Praha Tatranska
Lomnica.

Explanations

() - data in brackets refers to the corresponding value of previous period
ADR - Average daily room rate

EBITDA - Earnings before interest, taxes, depreciation, and amortization
FY - financial year, period from 1 November to 31 October

KPIs - Key Performance Indicators

p.p. - percentage points

mil. - millions

thous. - thousands

Change yoy - change year-over-year

¢ The 2012/13 Hotels results are adjusted for non-operating other income from EBITDA contracts.
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Group’s Position at the

End of the Year

FINANCIAL POSITION
Liquidity

As of the end of 2013/14 the Group operated with liquid
funds in the amount of EUR 11,050 mil. (15.641). Thereof,
cash and cash equivalents amounted to EUR 3.903 mil.
(4.280) and current loans granted to J&T Private Equity B. V.
with a fixed 6.5% interest rate were at EUR 7.147 mil. (9.343)
(See Consolidated Financial Statements, ltem 21). Bills of
exchange were repaid during the year.

Borrowings

The total value of the Group’s borrowings amounted to EUR
228.144 mil. (213.115). out of that issued bonds are valued
at EUR 184.417 mil. During the year the Company issued
two tranches of bonds - senior bonds TMR | 4.50%/ 2018
with the nominal value of EUR 70 mil. and junior bonds TMR
11 6%/ 2021 with the nominal value of EUR 110 mil. The total
value of the Group’s bank loans as of the end of the period
came to EUR 43.737 mil. (38.728). In July 2014 TMR began
to draw a new loan from Tatra banka with the total credit
line of EUR 9 mil. for financing of investment projects. As
of the end of the period, the amount of funds drawn from
the new bank loan was EUR 5 mil. The Group draws all of its
bank borrowings from Tatra banka and Polish Powszechna
Kasa Oszczednosci Bank Polski. The value of borrowings
with maturity within 12 months was EUR 10.035 mil. (9.846).
During 2013/14 none of the loans matured. The average

Financial Position in €'000

Total Assets
Non-current Assets
Fixed Assets

Other Non-current
Current Assets

Liquid Assets

Equity

Liabilities

Non-current Liabillities
Current Liabilities

Total Debt

interest rate on the bank borrowings for the year came to
3.37% (2.93). Interest coverage ratio notably decreased
to 0.7x (11.3) due to the bonds issue described above. As
a result of the above-mentioned factors, the level of the
Group’s debt as of the period end was at 69.0% (67.7) (total
debt-to-capital ratio). Total debt-to-EBITDA ratio increased
to 12.4 (11.48) (See Consolidated Financial Statements,
ltem 28, 32).

Total Assets

The book value of total assets increased to EUR 359,619 mil.
(345.504). The value of current assets slightly decreased
to EUR 41,029 mil. (56.582), whilst other receivables
fell by EUR 10.742 mil. due to the repayment of bills of
exchange payable at sight in order to finance CAPEX. On
the other hand, non-current assets rose to EUR 318.590
mil. (288.922) due to an increase in fixed assets to EUR
281.328 mil. (261.456) as additional investments were
completed and added to the Company’s property, plant
and equipment. The key investments included in resort
the Jasna Nizke Tatry a new 6-seat cableway at Lucky;
a new parking lot at the entrance station of Chopok South
at Krupova; restaurant and hotel Rotunda at the top of
Chopok Mountain; and shielding of a cableway at Chopok
South. In the resort Vysoké Tatry a 15-person gondola was

October 31

2012/13

2013/14

359 619 345 504
318 590 288 922
281 328 261 456
37 262 27 466
41 029 56 582
11 050 15 641
102 312 101 477
257 307 244 027
232 305 48 021
25 002 196 006
228 144 213 115
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launched at Tatranskd Lomnica. In Aquapark Tatralandia
the new Restaurant Medrano was opened. With the
acquisition of the SON resort its equipment, buildings and
land were added into the Company assets, as well.

Equity

The book value of shareholders’ equity amounted to EUR
102.312 mil. (101.477), whilst retained earnings and other
funds totaled EUR 24.097 mil. (17.493).

CASH FLOW

Cash flow generated from operating activities reached EUR
15.344 mil. (13.706). Cash flows assigned for investment
activity reached EUR -23.732 mil. (-27.439), whilst EUR
-27.487 mil. (-36.710) covered CAPEX. Management-
adjusted CAPEX of EUR 7.5 mil. were evaluated for the
calendar year as opposed to IFRS. Cost of business
combinations totaling EUR -7.024 mil. (-7.346) include
costs of acquiring 97% of the SON resort in Poland. The
Company recorded cash flows generated from financing
activities in the amount of EUR 8.011 mil. (14.900). The
Group recorded proceeds from bills of exchange repaid by
J&T Private Equity in the amount of EUR 11.372 mil., upon
which these interest-earning bills of exchange were repaid
in full.

OUTLOOK

Management expects continuing positive effects
stemming from capital investments of prior periods totaling
EUR 200 mil. with impact on the next financial year and
following periods, in terms of increasing the visit rate,
client spending in the resorts, and growing occupancy
in the hotels, especially in the off-season. Management
also sees a growth potential on new markets thanks
to new airline connections connecting the Tatras with
London and the Baltic region. Following the lasting trend

Cash Flows in €'000

Net Cash from Operating Activities
Net Cash from Investing Activities
Net Cash from Financing Activities

Net Increase in Cash and Cash Equivalents

of demand for complementary services (described in
Market Analysis and Trends), Management expects further
growth in the subsegments of Dining and Sports Services
& Stores similar to the previous year. All these factors
should generate organic growth in the Group revenues
and operating profitability. In the short term Management
will be focusing on quality management, on increasing the
quality of services provided and of Human Resources, and

on active sales strategy also through the GOPASS program.

In the midterm horizon Management plans to initiate
realizing the project of modernization of the Polish SON
resort and to integrate it into the Group. It also expects
to finalize the terms of the strategic investment into the
modernization project of the Silesian Amusement Park in
Poland and to initiate its realization.

Explanations

Total Debt-EBITDA ratio - is calculated as a sum of current and non-current
loans and borrowings and other current liabilities to the amount of liabilities
towards shareholders from the decrease of share capital, divided by EBITDA
for the reported period

EBITDA - earnings before interest, taxes, depreciation, and amortization
Interest coverage ratio - measures ability to cover the company’s interest
expense, and it is calculated as operating profit EBIT divided by interest

expense for the reported period

EBIT - (earnings before interest and taxes), operating profit

November 1 - October 31

2013/14 2012/13
15 344 13 706 ‘
-23 732 -27 439 ‘
8 011 14 900 ‘
-377 1167 ‘
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ENVIRONMENT AND COMMUNITY

TMR owns and operates significant centers of tourism in
mainly in Slovakia. A big portion takes place in the area
of national parks. The Company concentrates solely on
traditional, already urbanized areas, where sport and
tourism have been a tradition for decades.

From TMR’s point of view protecting fauna and flora is
a very important part of ongoing investments, and of
continuing development of summer and winter tourism in
the Tatras. Every investment is analyzed in terms of impact
on the environment.

Impact of Business Activities on
Environment

TMR in all of its investment and operational activities cares
for environment protection and minimal impact on the
natural environment. The Company takes environment into
consideration during the course of its business activities
and tries to minimize their impact in every segment. TMR’s
effort is to select services and products in such a way
that the impact on the environment is minimal. Moreover,
the Company does its best to restrict relatively the use of
natural resources and optimize waste production. TMR
spreads this attitude towards environment internally among
its employees and externally within communities by means
of initiatives and events.

The goal of TMR is to conduct business activities with a
minimum energy and fuel consumption. With this goal in
mind the Company also adapts its capital investments
into new cableways. These new cableways are built with
the latest energy efficient technologies from top world
producers, like Doppelmayr and Leitner. In every segment
the Company aims to utilize efficient management of
operations at an optimal level of energy consumption, and
moreover, the Company consistently works on improving
operational efficiency. In addition to the selection of energy
efficient cableways TMR also cares for the correct choice
of trail-grooming vehicles that have lower emissions and
thus decrease the impact on the environment.

Projects of 2013/2014

TMR’s projects of 2013/2014 refer to activities of prior
periods, when TMR made an active contribution to
restoration of the areas, in which TMR’s business activities
are performed. The company was also proactive in
preparation of educational activities focused on various
age groups of the population.

TMR was very active in entering into the process of
establishing and development of cooperation with district
tourist organisations (DTOs). TMR is a member of five DTOs

covering the whole region of the Company‘s operation. It
includes the following DTOs:

B DTO High Tatras Region

B DTO Liptov Region

B DTO Jasna

B DTO Low Tatras

B DTO Liptovsky Jan Turizmus

All the aforementioned organisations developed projects
of common communication and/or support to the regional
infrastructure aiming to improve their establishment at the
market of tourism. The parties involved managed to put
together funds of businesses operating in tourism and local
governments; and, in accordance with the Act on Tourism,
the state contributed to the projects in form of grants;
as a result funds were raised for common support of the
regions.

In 2014 DTOs Jasna, Liptovsky Jan Turizmus, and Liptov
Region merged, whilst the DTO Liptov Region is the
successor organization that oversees all mutual projects
in the region. The DTO Liptov Region operated with the
budget of more than EUR 1.5 mil. It ran several projects to
support summer and winter tourism, and to make regional
services more attractive - the project Seven treasures of
Litpov, operation of a ski & aqua bus, Liptovian Star 2014,
and launch of the application Liptov. The DTO was active
in the project the Cycling Region Liptov - marking of new
tracks, posting of information boards, support of cycling by
distributing cycling maps, and promotion of cycling tracks
and the Liptov region as a “cycling region” in specialized
cycling magazines. The key mutual projects included the
discount card Liptov Region Card, which more than 106
thous. Liptov tourists applied for in 2014. The organization
supported several events (The World Junior Cup Jasna
2014, Opening of the summer and winter season in Liptov).
As part of the region support, marketing activities on new
markets (Ukraine, the UK, Baltic region) included an online
and print campaign. The DTO also helped with preparation
of promotion material, attended various conventions,
workshops, and exhibitions, was active in regular PR, press
releases, support of infotours, etc.

The High Tatras’ DTO, High Tatras Region made a
contribution to the common projects in the amount of
EUR 594 thous. (membership fees + grant). The key events
included - Tatry Ice Master, Venetian Night at Strbské
pleso, Bear Days at Hrebienok, Marmots at the Lake,
Tatra Christmas, and construction of a new attraction at
Hrebienok - Tatry lce Dome, which was available to visitors
from December to March. Common promotion materials
were made, such as maps, guides, accommodation
catalogue, a cycling guide. The High Tatras DTO sponsored
the entire TATRY Card project. Infotours were organised
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for media and for tour operators from Poland, Czech
Republic, Hungary, Russia, Ukraine and Belorussia. The
DTO attended fairs and exhibitions in the following cities:
Warsaw, Krakow, Rzesow, Prague, Budapest, and London.
High Tatras Region had its own exhibition stand at ITF
Slovakiatour. Besides other use, the common funds were
spent for media campaigns focused on traditional target
markets - Slovakia, Poland and the Czech Republic plus
new markets: Baltic countries and London. It supported
marketing of the new airline connection London - Poprad
and Riga - Poprad. High Tatras Region DTO, with a strong
tradition of cross-country skiing spent common funds for
treatment of cross-country ski courses and tracks at Strbské
Pleso, Tatranska Lomnica and in the surroundings of Stary
Smokovec. The DTO’s environmental projects included
landscaping of common open spaces and frequently visited
parks at Stary Smokovec, Tatranska Lomnica and Strbské
Pleso. The DTO provided a comprehensive sponsorship to
free aqua-ski bus transportation for all visitors during the
winter season. During summer months, bike routes were
mapped, route markings were renovated and all resulting
information was included in the web site and promotion
materials. During the summer a new free maps app was
launched for the High Tatras. Users can download to
their cell phones all trails, points of interest, cycling and
running tracks and can find out about restaurants, sports
stores, pharmacies, sports rentals, and key contacts. The
DTO was as supporter of great sports events, such as
Tour de Pologne, it equipped TIKs with new technology,
purchased new furniture, painted the interior, helped with
the camera system, welcome boards in Vysoke Tatry and
with information boards at Strbské Pleso.

All TDOs supported their common image magazine for
visitors of Tatras named TATRY MAGAZIN. The magazine
provides a lifestyle communication of attractions, events,
prominent people and news in the broad Tatra region.
Education promoting positive approach to nature is
apparent in many of the Company'‘s activities. The key
projects focused on such tutorial and educational tasks are
projects such as The Teasure of Demian, the Dragon, Tatra
Wilderness, Snow Dogs and Bear Days.

During summer families with children discovered secrets of
the mountains and Demé&novska Valley, looking for traces
of the Demian, the Dragon. An educational trail for children
covering even larger area is presently under construction
in High Tatras. The nature trail named Tatry Wild resulted
from TMR’s cooperation with the State Forests Enterprise
of TANAP National Park and the Management of TANAP
National Park. The trail is accessible free of charge. This
project gradually expands from Tatranska Lomnica,
through Hrebienok to Strbské Pleso. The most attractive
part of the project is the eco-mini park Marmot Cave at
Skalnate Pleso - an environment-friendly educational and
fun park for children.
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The company proactively supports sport events in its
resorts, either as a partner or as a sponsor. In the last
period, TMR actively participated in the following sports
races :

B Jozef Krasula Memorial

B Skialp GrandtourFinals of the Snowboard Cup 2014

B Snowboard Slopestyle

B Ski & Golf Slovakia

B Zampa Cup 2014

B Krémar Skap

B The Children’s Comet Day

B Tatry running tour

B Tour de Pologne

B Goulash Cup

B Skalnaté pleso Run

B Slovak Alpine Ski Cup

B Uphill Run Jasné - Chopok

B Vladimir Plulik Memorial

B Sony Ericsson Snowboard Fest 2014

B Xllth Championship in Downhill Skiing

B Sports weekend in the Tatras with TV JOJ, incl. Extreme
Run and Rajec High Tatras Night Run

B Race from the Tatras to the Danube River
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Employment Trend during 2008-2014

HUMAN RESOURCES

TMR ranks among the largest employers providing
tourist services in the High Tatra and Low Tatra regions.
Considering the trends existing in the labor market in
FY 2013/14, activities of the Human Resources (HR)
department were focused on the stabilization of jobs,
reduction of employee turnover and improvement of human
resources management processes.

Developments in Human Resources
in 2013/14

As of the end of 2013/14, the average number of employees
increased to 1,018 (1,334) year-over-year. This proves that
the Group is regarded as a major and reliable employer in
this region. The Group business segment is influenced
by seasonality in jobs. It is mainly the period before the
winter season that the Group hires hundreds of full-time
employees and employees working under agreements
on work performed outside employment. The highest
headcount is observed during December - March and
June - September due to seasonality.

In order to optimize efficiency in the HR department and
also because of the development of the job market, TMR
employs a great portion of seasonal employees through
HR agencies.

In 2013/14 the Group published 80 vacancies (63) and
4,027 job applicants (3,834). The increase in vacancies is
caused by opening of new operations in the resorts. 39%
of seasonal employees keep coming back for the peak
season. Thus, TMR can focus on improving the quality
of staff and staff training to retain the quality of services
provided. Human resources management aims to further
develop itself as a modern company, which cares for the
personal growth of its employees and therefore, internal
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Employment at
TMR in 2013/14

Permanent
Employees by Category
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* The Service Support refers to staff responsible for real estate projects, marketing, HR and business records.
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recruitment is preferred if possible. There was a 2.4%
decline in the number of employees, which proves that
even with launching of new operations during the year,
we are managing our human resources more effectively.

TMR strives to maintain equal employment opportunity
and employs 59% men and 41% women, even though
since the prior year the ratio has changed by 10% in favor
of men. The majority 30% of employees are between 31
and 40 years old. TMR gives a chance to young people
who have not yet had the opportunity to gain professional
experience. This statement is proven by the fact that 29%
of our employees fall into the age category of 18-30 years.
Altogether, 59% of our employees are younger than 40.

Projects

The long-term goal of TMR’s HR is to create room to grow
to all our employees. It is important to create conditions
for the ongoing and systematic sharing of knowledge and
experience of more experienced employees with other
employees. For that purpose management launched
the Internal Academy project, where skilled employees
become trainers and explain practical situations and new
trends to their colleagues.

The key performance indicator of our employees is the
level of satisfaction of our clients and their returning to
TMR’s resorts. Services provided at high quality are the
goal of the third pillar of TMR’s corporate strategy. The
action steps to achieve this include various key projects,
such as implementation of quality management, KPI
setup and remuneration setup. This project is in early
stages.

The program of continuing employee learning is one of
key goals of the HR management. Training runs at every
level with regards to each specific role. A wide range
of internal courses is a result of intense cooperation of
individual segments and the HR management.

During the period we ran another phase of the key
project - Analysis of innovation, corporate identity, and
identification potential. 125 managers of all levels took
part in the project. The goal was to gain knowledge on
how to manage projects in practice. From this group
lecturers recommended 30 employees, who are to be
further trained to become project managers, who will be
managing various projects within TMR. We completed the
project in November 2014.

We continued with the project “Change for everyone”. The
goal is to create conditions for employees to be motivated

to make changes.

For the second year TMR ran the Talent Academy, goal of
which is to support talents and provide them opportunities
to move forward with their basic management skills.
The intention after the project is to continue employee
education from own sources and that way to insure
constant inflow of information and new industry trends
with focus on improving hard and soft skills.

TMR runs an adaptation project for new hires, including
internal employees who move to a new job as part of
their career growth based on the results of the hiring
process. The adaptation process aims to ensure, in real
time, as good performance as possible and employee
self-activity. After one year of the project running live, our
employee turnover has dropped 9% and their learning
curve has improved significantly.

Cooperation with Schools and Universities

TMR puts great emphasis on developing relations with high
schools and universities so that the Group proactively seeks
access to this source of skilled and highly professional
employees. TMR intensively cooperates with institutions
and schools and is in process of implementing dual
education in TMR. We see here great potential for students
to integrate this way into the Group.

Social Program

TMR’s sophisticated social program includes a number
of activities aimed at the maximum consolidation of TMR
staff to make them respect each other’s work, understand
each other and identify themselves with TMR’s objectives
in order to develop corporate culture and create an
atmosphere of corporate fellowship. With these activities
TMR aims to provide its employees with access to services
in TMR’s portfolio, thus improving their awareness of TMR’s
products and, last but not least, spreading the word-of-
mouth.
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CORPORATE GOVERNANCE
PRINCIPLES

TMR’s corporate governance is regulated by the principles
and methods outlined in the Company Articles, TMR’s
Code of Conduct, in the Corporate Governance Code of
companies in Slovakia, in the Rules of Organization and in the
set of managing acts (guidelines), which are published at the
Company's registered office. The aforementioned principles
and methods are communicated to the Company‘s employees.

CORPORATE BODIES AND
MANAGEMENT

BOARD OF DIRECTORS

The Board of Directors is a statutory body of Tatry mountain resorts,
a.s. The Board of Directors regulates the Company's activities and
decides all Company matters, unless legal regulations or the Com-
pany'‘s Articles stipulate that such matters fall under the competen-
ce of the General Meeting or the Supervisory Board. Besides other
documents, the Board of Directors submits the draft investment
and financial plan for approval by the Supervisory Board and is res-
ponsible for meeting the plan. The Board of Directors submits the
Company Atrticles for approval by the General Meeting. The Board
of Directors convenes the General Meeting at least once a year.

The power to act on behalf of the Company in all matters is
always held jointly by two members of the Board of Directors.
Members of the Board of Directors are elected and removed by
the Supervisory Board. The term of office of members of the
Board of Directors is five years; re-election is not allowed. Addi-
tionally, the Supervisory Board shall appoint the Chairman and
the Vice-Chairman of the Board of Directors from among the
members of the Board of Directors.

The Board of Directors does not have its own Statute or Committees.

The Board of Directors holds sessions as necessary; at least once
in two months. The Board of Directors holds a quorum if a session
is attended by a majority of all members of the Board of Directors.
A decision of the Board of Directors is adopted if more than half
of the members of the Board of Directors voted in the affirmative.

As of 31 October 2014, the Board of Directors
comprised six members:

Bohus Hlavaty - Chairman of the Board of Directors
Branislav Gabris - Vice-Chairman of the Board of Directors
Jozef Hodek - member of the Board of Directors
Andrej Devecka - member of the Board of Directors
Dusan Slavkovsky - member of the Board of Directors
Michal Krolak - member of the Board of Directors

Members of the Board of Directors

B Bohus Hlavaty - Chairman of the Board of Directors and
CEO of TMR since 29/06/2009

In June 2009, Ing. Hlavaty was
first elected as a member of the
Company’s Board of Directors and as

On 27/05/2014 he was reelected as
a member of the Board of Directors
and its Chairman, effective as of
30/06/2014. Since 2009, Mr Hlavaty
also holds the office of the Company’s Chief Executive
Officer. Under his leadership, TMR underwent a successful
revitalization and started making use of synergies with its
subsidiaries. He managed the successful issue of TMR
shares on the Bratislava Stock Exchange. Since 2006 he
has held a number of senior managerial positions in hotel
and tourism sectors in the High and Low Tatras. In 2006
- 2008 he held the position of CEO of JASNA Nizke Tatry
(predecessor of TMR) and CEO of Tatranské lanové drahy
(Tatra Cableways). Previously, he held top managerial
positions at Slovak, Polish and Czech FMCG companies:
Vodni sklo Brno (Vice-Chairman of the Executive Board
20083 - 2006), Wyborova SA (Pernod Ricard Poland) (Sales
Director 2001 - 2003), Seagram Poland (Sales Director
1999 - 2001), Seagram Slovakia (Sales Director 1995
- 1999), and BOBI Slovakia (since 1997 Kimberley Clark)
(Director 1994 - 1995).

Since November 2006 Ing. Hlavaty has been a partner
and a legal representative in BAKK s.r.o. Since 17/02/2014
he has held the role of vice-chairman of the board
of directors of Czech companies ZS REAL, a.s. and
STAVCOM-HP, a.s. heis also amember of the supervisory
board of KORONA ZIEMI SPOtKA Z OGRANICZONA
ODPOWIEDZIALNOSCIA, Zawoja, Poland.

Number of shares held as of 31 October 2014: 710

B Jozef Hodek - member of the Board of Directors and
CFO of the Company since 29/06/2009

Mr. Hodek was first elected as a
member of the Board of Directors
in June 2009. On 27/05/2014 he was

He joined the Company as the Chief
Financial Officer in 2007; later he was
engaged in the financial consolidation
of the companies which now are

A

members of TMR . From 2008 to 2009, he held the
position of Chief Financial Officer of Tatry mountain
resort services, a.s., which merged with TMR. He was
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the Chairman of the Board of Directors.

reelected, effective as of 30/06/2014.

engaged in TMR efficiency improvement processes, the
issue of new shares and listing on the Bratislava Stock
Exchange. Previously, in 2006 to 2007, he worked in the
audit department of Pricewaterhouse Cooper Slovakia.
He graduated from the University of Economics, Faculty
of Business Informatics in Bratislava.

Since August 2012 Mr. Hodek has also sat on the
supervisory board of Melida, a.s.

Number of shares held as of 31 October 2014: 431

Branislav Gabri§ - Vice-Chairman of the Board of
Directors since 18/02/2011

Mr. Gabris was elected as a member
of the Board of Directors and as Vice-
Chairman of the Board of Directors in
February 2011. Previously, he worked
as an IT Manager in the real estate
company NITRA REAL GROUP, a.s.,
where held the position of Chairman
of the Board of Directors. He is a
graduate (master's degree: M.Sc.) of the University of
Technology in KosSice.

Besides serving on the Board of Directors of TMR and
NITRA REAL GROUP, Ing. Gabri$ is a legal representative
at PARMA EXIM,s.r.0., XETA, s.r.o. and SANUS Real,
s.r.o.,, and chairman of the Board of Directors at
Tatralandia a.s., TAVIS, a.s., and STAVCOM-HP a.s., and
vice-chairman of ZS Real a.s.

Number of shares held as of 31 October 2014: 0

Andrej Devecka - member of the Board of Directors
since 22/12/2011

W Mr. Devecka was elected as a member
of the Board of Directors in December
2011. Since 1991 he has been an owner,
businessman, co-owner, executive
and member of the Supervisory Board
in a number of companies. Previously,
he held the position of Senior
Manager in Tesla Liptovsky Hradok,
a technology machinery company. He graduated from
the University of Technology in Liptovsky Mikulas, with
a specialization in microelectronics and laser technology.

Besides serving on the Board of Directors of TMR
Ing. DeveCka serves as a legal representative at
HOLLYWOOD C.E.S,, s.r.o.

Number of shares held as of 31 October 2014: 500

B Dusan Slavkovsky - member of the Board of Directors
since 22/12/2011

Mr. Devecka was elected as a
member of the Board of Directors
in December 2011. Since 1991 he
has been an owner, businessman,
co-owner, executive and member of
the Supervisory Board in a number
of companies. Previously, he held
the position of Senior Manager
in Tesla Liptovsky Hradok, a technology machinery
company. He graduated from the University of
Technology in Liptovsky Mikulas, with a specialization
in microelectronics and laser technology.

Besides serving on the Board of Directors of TMR
Ing. DeveCka serves as a legal representative at
HOLLYWOOD C.E.S,, s.r.0.

Number of shares held as of 31 October 2014: 500

B Michal Krolak - member of the Board of Directors
since 18/02/2011 and Director of Hotels and Dining

Mr. Krolak was elected as a member
of the Board of Directors in February
2011. He joined the Company in March
2006, and since then has participated
in the development and operation of
the network of restaurants and dining
facilities in the High Tatras and Low
Tatras. Since 2010 he has also been
responsible for the coordination and development of
hotels in TMR . He actively cooperates with a number
of Alpine resorts and hotels; this allows him to apply
innovative methods for the development of the segment
in the Tatras, and the resulting effect is the growth of
sales. Previously, he held the positions of Hotel Manager
at Grandhotel Stary Smokovec and the position of F&B
Manager at Hotel Slovan in KoSice. During his university
studies, he participated in the start-up and development
of a travel agency and ski school at Strbske Pleso. In
2005 he established and started a travel agency which
organized social and gastronomic events in the Tatras
and other locations.

Besides his roles at TMR, Ing. Krolak serves as a legal
representative at ESPERANZA Travel, s.r.o. and HT
Service s.r.o.

Number of shares held as of 31 October 2014: 157
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Remuneration of Members of the Board of
Directors

Remuneration of members of the Company‘s Board of
Directors is governed by “Remuneration Rules for Members

of the Board of Directors of Tatry Mountain Resorts, a.s.”

(hereinafter only the “Remuneration Rules”), approved
by the Company‘s Supervisory Board on 12/09/2013and
by contracts on office signed between members of the
Board of Directors and the Company, and approved by the
Company'‘s Supervisory Board.

In accordance with the Remuneration Rules and the signed
contracts on the performance of the office, the following
remuneration is paid to members of the Board of Directors:

B Basic Flat Remuneration: the amount is defined on an
individual basis for each member of the Board of Directors,
upon decision of the Supervisory Board when electing the
member of the Board of Directors;

B Extraordinary Bonuses are paid to members of the Board
of Directors after meeting the criteria defined in the
Remuneration Rules. The amount of bonuses for members
of the Board of Directors and deadlines for their payment
are defined in the Remuneration Rules, which are tied to
meeting the plan based on EBITDA. The total amount of
extraordinary bonuses of the Board of Directors shall not
exceed 1% of the Company’s EBITDA.

For the year ending 31 October 2014, basic remuneration totaled
EUR 147 thous.

SUPERVISORY BOARD

The Supervisory Board is the Company‘s supreme
monitoring body. It supervises the exercise of the Board
of Directors’ competences and performance of the
Company‘s business activities. The Supervisory Board,
inter alia, approves draft financial plans submitted by
the Board of Directors, significant investments and other
material, financial and business transactions for the relevant
financial year, approves the rules for the remuneration of
members the Board of Directors and reports to the General
Meeting regarding results of its monitoring activities.

The Supervisory Board is comprised of nine members. The
term of office is five years, and re-election is not allowed.
Members of the Supervisory Board are elected and removed
by the General Meeting. If, at the moment of an election, the
Company employs more than 50 employees on full-time
employment, two thirds of the members of the Supervisory
Board are elected and removed by the General Meeting and
one third is elected and removed by the Company‘s employees.

The Supervisory Board elects the Chairman and Vice-Chairman
of the Supervisory Board from among its members.

As of 31 October 2014, the Supervisory Board was
comprised of nine members:

B |gor Rattaj - Chairman of the Supervisory Board, elected
by the General Meeting;

B FrantiSek Hodorovsky - Vice-Chairman of the
Supervisory Board, elected by the General Meeting;

B Jifi Uvira - member of the Supervisory Board, elected by
the General Meeting till 12/04/2014;

B Adam Tomis - member of the Supervisory Board,
elected by the General Meeting from 12/04/2014;

B Pavol MikusSiak -member of the Supervisory Board,
elected by the General Meeting;

B Boris Kollar - member of the Supervisory Board, elected
by the General Meeting;

B Roman Kudla¢ek - member of the Supervisory Board,
elected by the General Meeting;

B Jan Stetka - independent member of the Supervisory
Board, elected by TMR employees;

B Peter Kubena - independent member of the Supervisory
Board, elected by TMR employees;

B Miroslav Roth - independent member of the Supervisory
Board, elected by TMR employees.

Changes during the year:

12/04/2014 - the Annual General Meeting reelected Ing.
Igor Rattaj as a member of the Company Supervisory
Board, effective as of 30/06/2014.

12/04/2014 - The Company shareholders at the Annual
General Meeting, based on a shareholder proposal,
removed Jifi Uvira from his role of a member of the
Supervisory Board and elected Adam Tomis a new member
of the Supervisory Board.

27/05/2014 - at the Supervisory Board’s Meeting the
members reelected Igor Rattaj as the Chairman of the
Supervisory Board.

Members of the Supervisory Board

B Igor Rattaj - Chairman of the Supervisory Board since
29/06/2009

Mr. Rattaj has held the office of the Chairman of the
Supervisory Board since June 2009, when he was elected
by the General Meeting as a member of the Supervisory
Board and reelected by the General Meeting on 12/04/2014.
He has extensive experience in financing. Additionally, he
is a member of Supervisory Boards and an Executive in a
number of companies. He worked as Director for Trading
with Securities in J&T Securities. Previously, he held the
position of Vice-Chairman of the Board of Directors and
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Director for Private Banking at “Podnikatelskd banka” in
Prague. He graduated from the Slovak University of
Technology, Faculty of Electrical Engineering in Bratislava.

Besides his role as TMR’s Chairman of the Supervisory
Board, Ing. Rattaj holds positions as a member of the
Board of Directors of 1. Garantovand, a.s., Capital
Industrial, a.s., GALAXO, a.s. and MELIDA, a.s., as a legal
representative at KPRHT 5, s. r. 0., Thalia s.r.o., and RCBT,
s. . 0., as a member of a supervisory commission of an
agricultural union of MENGUSOVCE, as a member of the
Supervisory Board of RIVERSAND a. s., Snowparadise
a.s., SOLIVARY akciova spolocnost Presov in liquidation,
STUDIO KOLIBA a.s, FOBOS INVEST, a.s., HAMBRAND
a.s., and as a partner at BEB, s.r.o.

Number of shares held as of 31 October 2014: 3,300

B FrantiSek Hodorovsky - member of the Supervisory
Board since 18/01/2011

In January 2011, Mr Hodorovsky was elected by the General
Meeting as a member of the Supervisory Board and, at the
same time, he was elected by the Supervisory Board as
Vice-Chairman of the Supervisory Board, as the owner of
Tatralandia, which was acquired by the Company. Since
1996, he has held various positions as a legal representative,
partner and shareholder in various companies operating in
the tourism industry. He graduated from the University of
Economics in Bratislava, Faculty of Business Management.

Besides his role as TMR’s member of the Supervisory
Board, Ing. Hodorovsky serves as a legal representative
in BELGOMET, s.ro., , ELAFINA, s.ro., FOREST HILL
COMPANY, s. r. 0., MINERVASIS, s.r.o. , SLOVKARPATIA
DANUBE, s.r. 0., SLOVKARPATIA, s.ro.aTLD,s.r.0.;as a
partner in E-is-W, s.r.o., DITERGO, s.r.0., and as a member
of the Board of Directors at SUERTINVEST, a.s.

Number of shares held as of 31 October 2014: 0

B Jifi Uvira - member of the Supervisory Board since 18/01/2011
to 12/04/2014

In January 2011, Mr. Uvira was elected by the General
Meeting as a member of the Supervisory Board. Since
2002 until today, he has held various positions in J&T
Finance Group. He held the position of Finance Director at
J&T Banka in Prague and until 2011 he was a member of
J&T FG and J&T Bank Moscow top management, where
he was elected a member of the Board of Directors. He
graduated from Masaryk University in Brno, Faculty of Law,
with a specialization in law and international trade.

Number of shares held as of 31 October 2014: 0

B Adam Tomis - member of the Supervisory Board since
12/04/2014

Mr. Tomis was elected a Supervisory Board member by the
General Meeting on 12/04/2014. Currently, he serves as a
project manager responsible for non-banking investments
of the J&T Group. During 2012-2013 he worked in a
consulting firm McKinsey&Company on projects in banking
and telecommunications. Before, he had served for eight
years at the investment firm Benson Oak Capital and for one
year at the independent air travel agency Travel Service. Mr.
Tomis earned his college degree at the Charles University
in Prague, the Institute of Economic Studies, majoring in
Finance, financial markets, and banking.

Number of shares held as of 31 October 2014: 0

B Pavol MikusSiak - member of the Supervisory Board
since 27/4/2013

Ing. Mikusiak was elected a member of the Supervisory
Board in April 2013 by the General Meeting. He is a
member of corporate bodies of several Slovak companies.
Since 1996 he serves as business director of CBA Verex,
a.s. Previously he worked as foreign trade director at
Verex, s.r.o. (1992 - 1996) and as a scientific researcher at
Research Institute in Liptovsky Mikulas (1987 - 1992). He
graduated from the Technical University in KoSice, the
Faculty of information technologies and programming.

Currently, besides his role as TMR’s member of the
Supervisory Board, Ing. Mikusiak serves as a member of
the Supervisory Board at CBA SK, a.s., OSKO, a.s., VEREX
REALITY s.r.o. and LEVEL a.s. At the same time, he holds
a position of vice-chairman of the Board of Directors at
CBAVEREX, a.s., VEREX HOLDING, a.s. and VEREX-ELTO,
a.s.; he is a legal representative of ELTO REALITY, s.r.o.,
HYDINA HOLDING, s.r.0., PeLiM, pracovne a Cistiarne, s.r.o.

Number of shares held as of 31 October 2014: 0

B Boris Kollar - member of the Supervisory Board since
30/4/2011

In April 2011, Mr Kollar was elected by the General
Meeting as a member of the Supervisory Board. He has
extensive business experience. He is the owner and
Executive of Funradio, a radio station with nation-wide
coverage. Additionally, he has extensive experience
in the leisure and tourism sectors. He is the owner of
Donovaly mountain resort and a former owner of another
two mountain resorts in Slovakia.

Besides his membership on the Supervisory Board of
TMR, Mr Kollar serves as a legal representative of AIS -
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BERK, s.r.o., ARKER, s.r.o., BS & SC s.r.0., BSSC, s.r.o.,
DEXON, spol. s r.o., FUN MEDIA, s.r.o., FUNSERVER,
s.r.o., ICE BERG PROJECT s.ro., KONSTRUKTOR
SLOVAKIA s.r.o., MAGURA INVEST, s.r.0., PATRIOL, spol.
s.r.o., RADIO SERVIS, s.r.o. in liquidation, SINTRAX, s.r.o,
TV SERVIS, spol. s.r.o., as a partner in ANTENA FM, s.r.o0.,
Cafe Milano s.r.o., as a member of the Supervisory Board
of FUN MEDIA GROUP a.s., FUN MOBILE a.s., Havana
Cafe, a.s., and as chairman of the Board of Directors of
GOIMPEX BRATISLAVA, a.s. a RADIO, a.s.

Number of shares held as of 31 October 2014: 0

Roman Kudlaéek - member of the Supervisory Board
since 21/4/2012

In April 2011, Mr Kudlaéek was elected by the General
Meeting as a member of the Supervisory Board. He has
extensive experience in machinery and engineering. Since
2000 he has held the position of Chairman of the Board
of Directors in K&M, a.s. From 2001 to 2008, he worked
as an executive of Liptosol, s.r.o. in Liptovsky Mikulas.
Previously he held the position of Chairman of the Board
of Directors at the machinery manufacturer LIPTOVSKE
STROJARNE plus, a.s. (1997 - 1999). From 1993 to 1999
he was an Executive of RBL, s.r.o. During the prior two
years he was engaged in retail business activities.

Besides his membership on the Supervisory Board of TMR,
Mr Kudlacek is a legal representative at NORDBELL s.r.o.

Number of shares held as of 31 October 2014: 1,000

Jan Stetka - independent member of the Supervisory
Board since 30/6/2012

In June 2012, Mr Stetka was elected as a member of
the Supervisory Board by employees of the Company.
Since 1998 he has been working for TMR as Cableways
Operation Manager in the resort Jasna Nizke Tatry. Before
joining TMR he worked as Director for Cableways in
Telemar, a.s. and before that he worked at Javorina travel
agency. He has a master degree (M.Sc.) as a graduate of
the Slovak University of Technology in Bratislava, with a
specialization in mechanical engineering.

Number of shares held as of 31 October 2014: 15

Peter Kubena - independent member of the Supervisory
Board since 30/6/2012

Mr. Kubena was elected as a member of the Supervisory
Board by employees of the Company in June 2012. He
presently works at TMR as Facility Management Director
in Aquapark Tatralandia; he has held this position since

1998. Previously, he studied gardening and landscaping
at the Slovak Agricultural University.

Number of shares held as of 31 October 2014: 0

B Miroslav Roth - independent member of the Supervisory
Board since 30/6/2012

Mr. Roth was elected as a member of the Supervisory
Board by employees of the Company in June 2012.
He works for the Company as an electrical networks
specialist in the resort Vysoké Tatry. He had previously
held this position from 1985 in Tatranské lanové drahy, a.s.

Number of shares held as of 31 October 2014: 0

Remuneration of Members of the Supervisory
Board

Remuneration of members of the Company‘s Supervisory
Board is regulated by the “Remuneration Rules for Members
of the Supervisory Board of Tatry Mountain Resorts, a.s.”
(hereinafter only the “Supervisory Board Remuneration
Rules”) approved by the Company‘s General Meeting on
30 April 2010 and in accordance with contracts on office
signed between members of the Supervisory Board and
the Company, and approved by the Company‘s General
Meeting.

Basic remuneration is paid to members of the Supervisory
Board in accordance with the Supervisory Board
Remuneration Rules and the contracts on office.

Total remuneration paid for the year ending 31 October 2014
totaled EUR 61 thousand.

AUDIT COMMITTEE

The Company has an Audit Committee in place which
monitors the preparation of financial statements and
recommends an auditor for auditing the Company‘s
financial statement. Other responsibilities are defined by
law and by the Company‘s Articles. The Audit Committee is
comprised of two members, who are elected and removed
by the General Meeting based on the proposal submitted
either by the Board of Directors or by the Company‘s
shareholders.

As of 31 October 2014, the Audit Committee comprised
two members:

B Jozef Hodek - TTMR’s CFO and member of the Board of
Directors

B Viera Prokopova - independent member of the Audit
Committee
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Remuneration of the Audit Committee

Remuneration of the Audit Committee is regulated by contracts
on office signed between members of the Audit Committee and
the Company and approved by the Supervisory Board and by
the rules of remuneration approved by the Supervisory Board.

No remuneration was paid for the year ending 31 October 2014.

TOP MANAGEMENT

The top management’s responsibility is the day-to-day
management of operations and service departments.

As of 31 October 2014, the top management comprised
eight members:

B Bohus Hlavaty - CEO of TMR and Chairman of the
Board of Directors

B Jozef Hodek - CFO of TMR and member of the Board of
Directors

B Dusan Slavkovsky - Director of Mountain Resorts and

member of the Board of Directors

Michal Krolak - Director of Hotels and Dining Facilities

Matej Hulej - Director for Sports Services and Shops

Vladimir Gukan - Investments Director

Franti$ek Soltis - Director of Trade and Marketing

Igor Mraz - Director of Aquapark Tatralandia

Bohus$ Hlavaty - CEO and Chairman of the Board of
Directors of the Company

For personal data see the description of his position in
the Board of Directors.

B Jozef Hodek - CFO and member of the Board of
Directors of the Company

For personal data see the description of his position in
the Board of Directors.

B Dusan Slavkovsky - Director of Mountain Resorts and
member of the Board of Directors of the Company

For personal data see the description of his position in
the Board of Directors.

B Michal Krolak - Director of Hotels and Dining Facilities
and member of the Board of Directors of the Company

For personal data see the description of his position in
the Board of Directors.

B Matej Hulej - Director for Sports Services and Shops of
the Company

Mr Hulej joined the company in 2007, since May 2010
he has held the position of Director for Sports Services
and Stores of TMR. In this position he is in charge of the
sector of mountain sports services and Tatry Motion
brand stores. Under his leadership, the services reached
significant year-on-year growth in sales. The results were
driven mainly by improved efficiency of workflow, work
team incentive schemes and by focus on satisfying clients’
needs through ongoing improvement of the quality of
services provided. Previously he worked as Sales Director
at Flash Web spol. s ro. and as Product and Stock
Manager at Outdoor Bratislava. He graduated from the
University of Economics in Bratislava, branch Information
Technologies. Additionally, Mr. Hulej is Director of the SAFL
civic association; for the last nine years, the association
has organised the internationally recognised freeride
ski races, one of ten world Freeride World Qualification
contests, known as JASNA ADRENALIN.

Number of shares held as of 31 October 2014: 104
Vladimir Gukan - Investments Director

He has held his role since TMR's incorporation. Earlier he
served as a member of the board of directors at Tatranské
lanové drahy, a.s. Under his leadership all key investment
projects have been undertaken in mountain resorts of the
High and Low Tatras, especially cableway constructions,
ski trails with snowmaking, and parking lots. Previous roles
include the ski resort of SCR-Velka Raca, a.s. (Director),
Roller bearing plant of Kysucké Nové mesto (Manufacturing
Director and Director of Quality), TOS Celakovice (metallurgy).

Number of shares held as of 31 October 2014: 500
Franti$ek Soltis - Director of Trade and Marketing

He has served as Director of Trade and Marketing at TMR
since April 2007. He has managed marketing campaigns in
Slovakia, the Czech Republic, Poland, Ukraine, and in the
Baltic countries. The team under his leadership organized
more than 100 TMR marketing events. He launched the
loyalty CRM system GOPASS, which as of today has more
than 60 thousand members. Besides this role at TMR he
represents the Company in district tourist organizations
of the High and Low Tatras and Liptov. Before his career
in TMR he served as a director in companies Seagram
Slovakia and Belvedere Slovakia.

Number of shares held as of 31 October 2014: 107
Igor Mraz - Director of Aquapark Tatralandia

Mr. Mraz was integrated to TMR in April 2011 as director
of Aquapark Tatralandia. He held an executive role in
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Aquapark Tatralandia since its establishment (2003).
Since then he served on positions of a project manager
and an investments director. From 2009 to 2012 he
also served as a member of the Board of Directors at
Tatralandia a.s. Under his leadership the successful
project, Tropical Paradise, was launched. Before
coming to work at Aquapark Tatralandia, he worked at a
private architectural firm. He graduated from Technical
University in KoSice, Faculty of Civil Engineering
majoring in Civil Engineering.

Number of shares held as of 31 October 2014: 0
Remuneration of the Top Management

The remuneration of members is approved by the Board of
Directors based on the Company’s operating results.

The remuneration paid for the year ending 31 October 2014
totaled EUR 432 thous.

GENERAL MEETING

The General Meeting is the Company‘s supreme body. Its
competence includes mainly the following:

B Amendments to the Articles.

B Decisions on an increase/decrease in the Company‘s
registered capital; instructing the Board of Directors to
increase the share capital in accordance with Article 210 of
the Commercial Code and decisions to issue preferred or
convertible bonds.

B Decisions on termination of the Company and/or change in
the legal form.

B Election and removal of members of the Supervisory Board,
except for members of the Supervisory Board elected and
removed in accordance with Article 200 of the Commercial
Code by employees in accordance with applicable law.

B Approval of annual individual financial statements and
extraordinary individual financial statements, decisions
regarding the distribution of profit or settlement of loss, and
decisions on remuneration.

B Decisions regarding the termination of trading the Company‘s
shares on the stock exchange and decision on the fact that
the Company ceases to be a publicly traded company.

B Decisions on transformation of registered shares into share
certificates and vice versa

B Decisions regarding the approval of a contract on transfer of
business or a part thereof.

B Approval of the Supervisory Board Remuneration Rules
and the contracts on office signed by members of the
Supervisory Board.

B Deciding other issues falling under the competence of
the General Meeting in accordance with the Articles and
under existing law.

The competence of the General Meeting is defined by Act
513/1991 Coll. of the Commercial Code, as amended, and
the Company's Articles. The General Meeting is comprised
of all shareholders, members of the Board of Directors,
and members of the Supervisory Board present at the
session and/or third parties invited by the Company‘s body
(bodies) or shareholders who convened the meeting. Each
shareholder is authorised to attend the General Meeting,
vote, ask for information and explanations regarding
corporate matters and/or entities controlled by the
Company, if relevant to the agenda of the General Meeting,
and file proposals. Shareholders can exercise their rights
at the General Meeting through authorised representatives
who shall prove their authorisation by a written power of
attorney defining the scope of the authorisation. Exercise of
the shareholders’ voting rights is not limited in the Articles.
The number of votes held by each shareholder is defined
by the proportion between the nominal value of the shares
held by the shareholder and the amount of registered
capital, whilst every EUR 7 of the shares’ nominal value
means one voting right.

Decision-Making Procedure of the General
Meeting

The General Meeting decides by majority vote held by the
present shareholders. In matters related to amendments
of the Articles, an increase or decrease in the registered
capital, instructing the Board of Directors to increase the
registered capital, the issuance of preference bonds or
exchangeable bonds, the termination of the Company
or change in the legal format a 2/3 majority of votes of
the present shareholders is required and a notarised
record shall be prepared on the results of the voting. A
2/3 majority of votes of the present shareholders is also
necessary for approval of the General Meeting’s decision
on the termination of trading the Company‘s shares on
the stock exchange and for the election and removal of
members of the Supervisory Board, as well as for the
General Meeting’s decision that the Company ceases to
be a public joint-stock company and becomes a private
joint-stock company. For amendments to the Articles in
terms of establishing the option of correspondence voting
and for amendments to the Articles in terms of establishing
and defining the requirements for attending the General
Meeting and for shareholders’ voting through electronic
equipment, affirmative votes of 3/5 majority of all votes

77

Corporate Governance

are required. Minutes of the General Meetings are freely
available at the Company's website: www.tmr.sk.

The Annual General Meeting for the period from 1 November
2013 - 31 October 2014 was held on 12 April 2014.

Annual General Meeting Held on 27 April 2013

At the Annual General Meeting held on 12 April 2014, the
shareholders adopted the following key resolutions:

1. Approval of the presence of third parties at the Annual
General Meeting

2. Approval of the annual individual financial statements as
of 31 October 2013

3. Approval of distribution of net income earned in
the financial year beginning 01/11/2013 and ending
31/10/2013 in the amount of EUR 5,711,806 in a way that
10% of the net income in the amount of EUR 571,180.60
shall be added to the reserve fund and the rest in the
amount of EUR 5,140,625.40 shall be transferred to the
Retained Earnings account. Approval of the engagement
of the auditor - KPMG Slovensko spol. s.r.o. to audit the
financial statements for the year ending 31 October 2014

4. Re-election of Igor Rattaj as a member of the Supervisory
Board and approval of his role contract.

5.Removal of the member of the Supervisory Board - Jifi
Uvira

6. Election of the new member of the Supervisory Board -
Adam Tomis and approval of his role contract.

Description of Shareholders’ Rights

Legal regulations and Articles of Association hereof
regulate the rights and the obligations of the shareholder.
Both legal and natural persons may become a shareholder
of the Company. The shareholder may not exercise the
rights of the shareholder which would affect the rights and
professional interests of other shareholders. The company
must treat all shareholders on equal terms. The shareholder
shall have the right to participate on the management of
the Company, on its profits and on its liquidation balance
upon the cancellation of the Company with liquidation. The
right to participate on the management of the Company
shall be exercised by the shareholder by participation at
the General Meeting and by execution of the rights related
to this participation, whereas the shareholders shall be
bounded with the organizational measures applicable
to the proceedings of General Meeting. At the General
Meeting any shareholder may vote, ask for information and
explanations concerning the matters of the Company or
the matters of parties controlled thereby, which are related
to the agenda of the General Meeting, make proposals, and
request to have their suggested topics to be included in the
agenda of the General Meeting in accordance with relevant

regulations. The date relevant for the exercise of the rights
according to previous sentence shall be the day indicated
in the notice of General Meeting in accordance with
section 180, subsection 2 of the Commercial Code. The
shareholder or shareholders holding shares, of which the
nominal value equals not less than 5% of the share capital,
are entitled to request for convocation of an extraordinary
general meeting by including specification of their reason.

The shareholder shall be entitled to share the profits
generated by the Company (dividend), which were
allocated by the General Meeting for their distribution.
The shareholder shall not be under the obligation to
refund to the Company the dividends obtained in good
faith. Following the winding up of the Company with the
liquidation the shareholders shall be entitled to share
liquidation balance in the amount stipulated by the law.
At the Company headquarters the shareholder is entitled
to view Company documents that are filed in a document
archive or in a financial statement register pursuant to a
specific law, and the shareholder is entitled to request
copies of these documents or request to have them mailed
at a specified address on the shareholder’s expense and
risk.

Further details on the shareholders’ rights are described
in the Company’s Articles of Association at www.tmr.sk/
investor-relations/corporate-governance.

SUPERVISORY BOARD REPORT

For the financial period from 1 November 2013 to 31 October
2014, the Company‘s Supervisory Board carried out the
Company monitoring activities consisting of nine members.
In April 2014, the Annual General Meeting Igor Rattaj was
reelected a member of the Supervisory Board, effective
as of 30/06/2014, the Company shareholders removed Mr.
Uvira from his role of a member of the Supervisory Board
as of 12/04/2014 and elected Mr. Tomis a new member of
the Supervisory Board, effective as of 12/04/2014. In the
period from 1 November 2013 to 31 October 2014, the
Supervisory Board held three sessions:

On 11/03/2014 present were seven members of the
Supervisory Board.

On 27/05/2014 present were eight members of the
Supervisory Board.

On 10/12/2014 present were seven members of the
Supervisory Board.
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During the financial year ending 31/10/2014 as part of
its control function, the Supervisory Board focused at
controlling the Board of Directors’ fulfillment of its duties
assigned by the General Meeting, at monitoring the Board
of Directors activity in terms of effective management of
the Company, achievement of strategic goals in given
conditions and determining the Company’s growth plans,
the operating and financial activity, the Company’s assets,
liabilities and receivables, correct bookkeeping, fulfillment
of the business plan, financial budget, investment plan and
compliance with the Company’s Articles of Association,
Code of Conduct and general legally binding regulations.
The Supervisory Board approved the financial plans
submitted by the Board of Directors, major investments
and other material financial and business transactions for
the relevant financial year, approved remuneration rules
for members of the Board of Directors, and submitted the
results of its monitoring activities to the General Meeting.

THE COMPANY‘S CORPORATE
GOVERNANCE CODE

The Company is fully aware of the importance of compliance
with the Corporate Governance principles. On 3 November
2010, the Board of Directors declared observance of the
Corporate Governance Code in Slovakia. Moreover, on
8 October 2012 the Company declared adherence to the
Corporate Governance Code principles for companies listed
on the Warsaw Stock Exchange. Information on adherence to
the codes is available on the Company'‘s website www.tmr.sk/
investor-relations/corporate-governance.

As for the Corporate Governance Code for companies in
Slovakia, the Company'‘s corporate governance fails to comply
with this Code in the following items:

B |.A.5. PThe right to elect and to remove members of the
Company'‘s bodies:

Partly met. The General Meeting elects and removes members
of the Supervisory Board and the Audit Committee. The Board
of Directors is elected and removed by the Supervisory Board.

B |.C.1. Irrespective of distribution of powers in the
Company, the remuneration strategy and any major
amendment thereto should be a separate item in the
agenda of the General Meeting:

Partly met. The Company acts in accordance with the
Commercial Code and the Articles. The General Meeting
approves the Remuneration Rules for members of the
Supervisory Board. The Remuneration Rules for members
of the Board of Directors and the Audit Committee are
approved by the Supervisory Board.

B |.C.3. Shareholders should get sufficient information
allowing them to properly assess the decision on share-
based remuneration:

Partly met. The Company acts in accordance with the
Commercial Code and the Articles. The General Meeting
approves the Remuneration Rules for members of the
Supervisory Board. The Remuneration Rules for members
of the Board of Directors and the Audit Committee are
approved by the Supervisory Board.

B |.D.3. Shareholders should be encouraged to participate in
key decisions regarding corporate governance, such as the
nomination and election of members of the Company'‘s
bodies. Shareholders should be given the opportunity to
express their opinion on the policy of remuneration of
members of the Company‘s bodies and key members of the
executive management. The share component (share
options) of the remuneration schemes for members of the
Company‘s bodies and employees should be approved by
the shareholders:

Partly met. In the scope defined by the valid legal regulations,
as part of the discussion regarding the discussed item of the
General Meeting’s agenda, shareholders have the right to
express their opinion either in writing or verbally. This right is
unlimited. Nomination and election of members of the Board
of Directors is the responsibility of the Supervisory Board.

B |lLA.4. Obstacles to cross-border voting should be
eliminated:
Partly met. The existing deadlines allow responses of both
local and foreign shareholders. The Company so far does
not allow electronic voting at General Meeting.

B |[V.A.4. Companies should disclose at least the following
basic information:

e d) key requirements and reasoning for obtaining annual
bonuses and benefits in kind:

Partly met. The variable component in remuneration of the
Board of Directors is defined by the Board of Directors
Remuneration Rules. The Remuneration Rules are approved
by the Supervisory Board. The Remuneration Rules do not
include benefits in kind.

e ¢) Basic description of the supplementary pension or
remuneration in case of early termination of the term of office:

Not met. The Company does not have any rules in place
regarding supplementary pensions or bonuses in case of

resignation from office.

e f) Information on preliminary works and the decision-making
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process regarding the remuneration strategy:

Not met. The variable component in remuneration of the
Board of Directors is defined by the Board of Directors
Remuneration Rules, and derived from results achieved by
the company. The Remuneration Rules are approved by the
Supervisory Board.

e ) d. Sum of bonuses granted for services provided above
the scope of the job description, f. sum of payments to the
supplementary pension scheme, g. estimated sum of benefits
in kind granted as a part of the remuneration scheme:

Not met. So far, these amounts were not material.

B |V.A.9. Internal structure of bodies and strategy in the Company'‘s
corporate governance, mainly the contents of the Corporate
Governance Code, and procedure for implementation:

Partly met. Corporate Governance is based on the Corporate
Governance Code in Slovakia, the Ethics Code of TMR , the
Articles and the Company‘s internal guidelines/documented
processes in place.

B |V.F. The framework of the Company‘s corporate governance
should be supplemented by efficient procedures defining and
supporting acquisitions of analyses and advisory services
from analysts, traders with securities, rating agencies, etc.
These analyses and advisory services, relevant for decision
making by investors, should not be charged with conflict of
interests, which could impair their integrity:

Not met. The present external advisors in relations with
investors are, at the same time, employed by one of the
shareholders (J&T Banka, a.s.). However, a conflict of interests,
if any, is contractually covered by the “Chinese walls” on the
side of the advisors and by the Corporate Ethics Code of
advisors acting exclusively in the best interests of the client.

B V.EAA. Supervisory Board should also comprise

independent members so that they perform efficient
monitoring of the management. The Chairman of the
Supervisory Board should always be independent:
Partly met. There are three independent members in the
Supervisory Board - representatives of the Company
employees that are not part of the Company top
management. The Chairman of the Supervisory Board,
as an individual and through the companies he owns,
folds a significant shareholder stake in the Company and
interferes in the management of the Company.

B V.E.4.A. Nomination Committee can be comprised of
members of the Supervisory Board, and members of the
Board of Directors, and/or management, however, most
of its members should be independent members of the

Supervisory Board. The key role of the Nomination
Committee is to give recommendations regarding the
election and removal of members of the Company's
bodies and to evaluate the overall structures of the
bodies and individual members of the bodies:

Not met. The Company does not have any Nomination
Committee in place. Nominations of members of
the Board of Directors are the responsibility of the
Supervisory Board.

V.E.4.B. The Remuneration Committee should be
comprised exclusively of members of the Supervisory
Board, most of which should be independent members of
the Supervisory Board. The key role of the Remuneration
Committee should include submitting proposals and
recommendations regarding rules for all forms of
remuneration of members of the Board of Directors and/or
other key management of the Company, and supervising
that remuneration of individuals is in line with the
Company‘s Remuneration Rules:

Partly met. The Company does not have any Remuneration
Committee in place. The remuneration of the Board of
Directors is the responsibility of the Supervisory Board.

V.E.4.C. The Audit Committee should be comprised exclusively
of members of the Supervisory Board and members appointed
by the General Meeting, most of which should be independent
members of the Supervisory Board. The key role of the
Committee should include submitting proposals and
recommendations regarding internal monitoring and external
audit and the supervision over compliance with legal
regulations and recommendations regarding the Company‘s
financial reporting and audits. At least once in six months, the
Committee should submit a report to the Supervisory Board,
providing information regarding its activities and findings.

Partly met. The Audit Committee is comprised of two
members: a member of the Board of Directors and an
independent member appointed by the General Meeting.

As to the Corporate Governance Code of companies listed on
the Warsaw Stock Exchange, the Company‘s corporate gover-
nance does not accord with the Code in the following issues:

Rule 1.9: requires ensuring equal representation of women
and men in the Company‘s senior management and
supervisory positions.

Presently, there are no women either in top management or
in the Supervisory Board. One out of two Audit Committee
members is a woman. However, the Company supports
equality of chances for men and women in the Company.
The Company does not exclude the possibility that



80

Corporate Governance

recommendations to appoint women to the Company‘s
bodies and the Company‘s management would be
implemented in the future.

B Rule IV.1: Presence of representatives of the media should
be allowed at General Meetings.

Presence of third parties is usually allowed based on the
proposal by the Board of Directors at Annual General
Meetings. At the Annual General Meetings in 2014 a proposal
was presented by the Board of Directors to allow presence
of third parties at the General Meeting. This proposal was
adopted by the shareholders and third parties were allowed to
attend the General Meeting. The Company does not exclude
a possibility that it will allow attendance of third parties at all
General Meetings, although such decision would have to be
preceded by the approval of the shareholders at the General
Meeting in the form of change in Articles of Association.

B Rule IV.10: A company should enable its shareholders to
participate in a General Meeting using electronic
communication means.

The Company so far has not made electronic voting at
General Meetings available. However, the Company does
not exclude that it will implement this practice going forward,
although this practice will have to be preceded by the
approval of shareholders at the General Meeting in the form
of change in Articles of Association.

OTHER SUPPLEMENTARY DATA

Tatry mountain resorts, a.s. is the issuer of 6,707,198 shares
admitted to trading on the listed parallel market of the Bratislava
Stock Exchange, on the main market of the Prague Stock
Exchange, and on the main market of the Warsaw Stock
Exchange (WSE) with the following structure:

ISIN: SK11220010287

Security type and form: ordinary bearer shares

Nominal share value: 7.00 EUR

Number of shares outstanding: 6,707,198

% share in share capital: 100%

Limitation on transferability of shares: none

The Company, a.s. as of 31/10/2014 issued two tranches of
bonds in the total of EUR 180 mil.:

Bonds TMR 1 4.50%/ 2018

ISIN: SK4120009606

Volume: 70000 000 EUR

Market: The Bratislava Stock Exchange

Nominal Value: 1 000 EUR

Coupon Rate: fixed rate 4.50% p.a.

Coupon Payment:  semi-annual always on 17-06 and 17-12
Maturity Date: 17 December 2018

Issue Date: 17-12-2013

Bonds TMR | 4,50%/ 2018 are senior, secured by a pledge over
certain immovable assets owned by the Company. For more
information see the Security Prospectus available at http:/tmr.
sk/investor-relations/bonds/.

Bonds TMR 11 6.0%/ 2021

ISIN: SK4120009614

Volume: 110 000 000 EUR

Market: The Bratislava Stock Exchange

Nominal Value: 1 000 EUR

Coupon Rate: fixed rate 6.00% p.a.

Coupon Payment:  annual always on 05-02

Maturity Date: 5 February 2021

Issue Date: 05-02-2014

Bonds TMR Il 6,0%/ 2021 are junior, subordinated. For more
information see the Security Prospectus available at http:/tmr.
sk/investor-relations/bonds/.

The Company has not issued any employee stock or preferred shares.

The Company, based on the decision of the General
Meeting, may issue bonds, convertible into Company
shares (convertible bonds), or bonds with the senior
subscription rights to Company shares (preferred bonds),
provided that the General Meeting at the same time
decides on the conditional raising of share capital.

In case of the buy-back of own Company shares with the
purpose of their transfer to Company employees, the Article
161a Par. 2 point a) of the Commercial Code shall not be
applied. In this case the purchased shares shall be transferred
to the Company employees within 12 (twelve) months from their
acquisition by the Company.

In case of the buy-back of own Company shares with the
purpose of preventing an eminent major damage to the
Company, the Article 161a Par. 2 point a) of the Commercial
Code shall not be applied. The Board of Directors is obliged
to inform the next General Meeting about the circumstances
according to the Article 161a Par. 4 of the Commercial Code.

The voting rights attached to Company shares have no
limitations. The holders of securities issued by the Company do
not have differing controlling rights.

As of 31/10/2014 the Company has no knowledge of any
shareholder agreements that might lead to limitations on
transferability of the securities and to limitations on voting rights.

The Company incurred no research and development costs
in FY 2012/14.

TMR does not have any branch office abroad and does not use
any financial derivatives to hedge its financial risks. The cash
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flows and liquidity ratios are monitored in regular intervals. The
Company ensures internal controls through regular monitoring
of the financial plan and overall financial position. Management
of market risks, business and financial activities is described
in the Risk Factors and Risk Management section and in the
Consolidated Financial Statements, par. 35.

The Company has not entered into any agreements which
would become effective, changed or terminated as a result of
change in control, or as a result of an acquisition offer.

The Company has not entered into any agreements with any
members of bodies or employees under which the company
would be obliged to provide such members or employees with
any compensation if their office or employment terminates by
resignation, notice served by the employee, removal, notice
served by the employer without giving a reason or if their office
or employment terminates as a result of an acquisition offer.

During FY 2013/14 the Company adopted International Financial
Reporting Standards (IFRS) in preparation of Individual Financial
Statements.

CONTRACTS WITH EXTERNAL
ADVISORS AND RELATED PARTIES

Lease of the Spindler(iv Miyn Resort

Melida, a.s., a company associated with TMR, signed
a lease contract on 6 November 2012 as the lessee with
the company SKIAREAL Spindleriiv mlyn, a.s., as the
lessor. The subject of the contract was the lease of the
SpindlerGv Mlyn resort in the Czech Republic. TMR is
also a contractual party with the current 19% share in the
share capital of Melida, a.s. Based on the lease contract,
Melida, a.s. will be operating the ski resort Spindler(iv
Mlyn in the KrkonoSe Mountains for 20 years for the lease
fee in the amount of CZK 43.8 mil. per year. Besides the
sole operation of SpindlerGv Mlyn, Melida committed to
provide further development of the resort by expanding
trails, renewing technological equipment, and by improving
skiers’ experience in any other way with investments in
the minimum amount of CZK 800 mil. during the whole
lease term. TMR acts in the lease contract as a by-party
that provides a guarantee for Melida, a.s. by guaranteeing
Melida’s liabilities resulting from the lease contract and by
providing it a zero-interest loan.

Contract with ZS REAL, a.s.

As of 01/02/?014 the Company provides advisory and consulting
services to ZS REAL, a.s. - the operator of the all-year aquapark
Aqualand Moravia in Pasohlavky, the Czech Republic - in order

to achieve complex operations of the aquapark within the
contract terms.

Financial Audit

As of the date of this Annual Report, KPMG Slovensko spol.
s.r.o., seated at Dvorakovo nabrezie 10, 811 02 Bratislava, is
responsible for the audit of individual and consolidated financial
statements. KPMG Slovensko spol. s.r.o. has been engaged
to perform the audit of the Company’s Individual Financial
Statements as of 31 October 2014 and Consolidated Financial
Statements as of 31 October 2014 based on the decision of the
General Meeting held on 12 April 2014.

Advisors

As of the date of this Annual Report, the Company had a contract
signed with J&T IB and Capital Markets, a.s. organiza¢na zlozka,
seated at Dvorakovo nabrezie 10, 811 02 Bratislava, on the
provision of advisory services with respect to relations with
investors and financial advisory services in the dual-listing of
TMR shares on the Prague Stock Exchange.

PROPOSAL ON DISTRIBUTION
OF PROFIT

For the year ending 31 October 2014, the Company
achieved net profit of EUR 683 thous. according to
Consolidated Financial Statements. The Board of Directors
proposes to transfer the net profit in full to the retained
earnings account.
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Shareholder Club

TMR and individual shareholders joined together in
partnership based on trust in order to move successfully
forward, create loyalty with special offers in the region’s
most popular resorts, and to increase the number of
registered shareholders. For this reason Shareholder Club
was established at the beginning of 2010. Shareholders

Shareholder Club Benefits

who own 25 and more shares have the right to benefits that
help them to get to know the Company and its activities
better through special deals as part of the GOPASS
program. You can find more information on http://tmr.sk/
shareholder-club/.

No. of Shares Benefits - No. of GOPASS points

25 6 entries

40 12 entries

80 25 entries

130 1 season ticket

250 2 season tickets

500 VIP More info at http://tmr.sk/shareholder-club/
750 VIP GOLD More info at http://tmr.sk/shareholder-club/

TMR Stock Performance on the BSSE
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e TMR e SAX
Closing Price BCPB (EUR) WSE (PLN) BCPP (CZK)
31.10.2014 21.80 94.00 580.40
31.10.2013 21.94 92.50 548
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Shareholder Structure
as of 31/10/2013

Il C.. CAPITAL INDUSTRIES LIMITED

Il J&T SECURITIES MANAGEMENT LIMITED

B BELGOMET, s.ro.

Small shareholders

KEY DEE LIMITED

. TINSEL ENTERPISES LIMITED

B RMSM1 LIMITED

. Mgr. Miroslav Vostiar

To the best of the Company’s knowledge the following entities held the following direct or indirect interest in the share capital and the
Company voting rights as of 31/10/2014:

Company/ Name No. of Shares Interest in Share Capital Voting Rights

| in EUR thousands | % | %
C.l. CAPITAL INDUSTRIES LIMITED 1309 139 9 164 19,5% 19,5%
J&T SECURITIES MANAGEMENT LIMITED 1046 517 7 326 15,6% 15,6%
BELGOMET, s.r.o0. 1030919 7216 15,4% 15,4%
Small shareholders 923 624 6 465 13,8% 13,8%
KEY DEE LIMITED 664 058 4648 9,9% 9,9%
TINSEL ENTERPISES LIMITED 635 490 4 448 9,5% 9,5%
RMSM1 LIMITED 588 166 4117 8,8% 8,8%
Mgr. Miroslav Vostiar 509 285 3 565 7,6% 7,6%
Total 6 707 198 46 950 100,0% 100,0%
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Konsolidovany vykaz ziskov a strat a ostatnych sucasti komplexného vysledku

1.11.2013 -  1.11.2012 -

v tis. eur Bod 31102014 31.10.2013
Trzby 6 55934 52533
Ostatné prevadzkové vynosy 7 375 1815
Vynosy celkom 56 309 54 348
Spotreba materialu a tovarov 8 -9491 -8316
Nakupované sluzby 9 -14 179 -13 682
Osobné naklady 10 -14 832 -13 215
Ostatné prevadzkové naklady 11 -928 =719
Zisk/(strata) z predaja majetku 147 73
Zisk/(strata) precenenia investicii do nehnutel'nosti 17 1413 -24
Tatl‘y mountain resorts, a.s. Tvorba a rozpustenie opravnych poloziek k pohl'addvkam 22 -28 101
a dcérske spoloénosti Zisk pred virokmi, dafiou, odpismi a amortizaciou (EBITDA)* 18 411 18 566
Konsolidovana u¢tovna zavierka Odpisy a amortizacia 15,16 -13 317 -10 550
za obdobie od 1.11.2013 do 31.10.2014 Strata zo zniZenia hodnoty goodwillu 16 - -350
Zisk pred tirokmi, dafiou (EBIT) 5094 7 666
zostavena podla
Medzinarodnych $tandardov finan¢ného Urokové vynosy 12 1475 1599
vykaznictva (“IFRS*) v zneni prijatom EU Urokové naklady 12 -7 766 -681
Zisk/(strata) z finanénych nastrojov, netto 13 -280 538
Zisk/(strata) z pridruzenych spolo¢nosti 18 - 5242
Zisk/(strata) z predaja spolo¢nosti 5 - -3390
Zaporny goodwill 3,5 1569 -
Zisk pred zdanenim 92 10974
Dan z prijmu 14 591 -4 370
Zisk za obdobie 683 6 604
Pripadajuci na:
- osoby s podielom na vlastnom imani materskej spolo¢nosti 703 6 604
- nekontrolny podiel -20 -
Ostatné sucasti komplexného vysledku
- polozky bez nasledne;j reklasifikacie do zisku/(straty):
Precenenie hmotného majetku pri presune do investicii v nehnutel'nostiach - 15
- polozky s moznou naslednou reklasifikaciou do zisku/(straty):
Precenenie cennych papierov ur¢enych na predaj na redlnu hodnotu 14 - 6

Rezerva z prepoétu cudzich mien -119 -

Celkovy komplexny vysledok 564 6 625
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Konsolidovany vykaz ziskov a strat a ostatnych sicasti komplexného vysledku (pokracovanie) Konsolidovany vykaz finané¢nej pozicie
Celkovy komplexny vysledok 564 6 625 v tis. eur Bod 31.10.2014  31.10.2013
Pripadajuci na: Majetok
- osoby s podielom na vlastnom imani materskej spolo¢nosti 588 6 625 Goodwill a nehmotny majetok 16 15120 7774
- nekontrolny podiel 224 _ Pozemky, budovy a zariadenie 15 274 064 255 605
Investicie v nehnutelnostiach 17 7264 5851
Zisk pripadajici na akciu (v eur) 28 0.105 0.985 Uvery poskytnuté 21 21 966 16 071
Ostatné pohladavky 23 176 3621
Pocet akcii 6707 198 6707 198 Dilhodoby majetok celkom 318 590 288 922
*EBITDA predstavuje zisk z pravidelne opakujicich sa aktivit Skupiny pred zdanenim, Grokmi, amortizaciou a odpismi
upraveny o ostatné vynosy a naklady, ktoré su uvedené pod EBITDA. Zéasoby 20 2921 2115
Pohladavky z obchodného styku 22 1213 2724
Poznamky uvedené na stranach 93 az 142 tvoria neoddelitelnu sucast’ konsolidovanej tictovnej zavierky. Uvery poskytnuté 21 7444 9586
Prehl'ad konsolidovaného vykazu ziskov a strat podl'a jednotlivych segmentov je v bode 4 — Informdcie o prevadzkovych Ostatné pohladavky 23 21101 31843
segmentoch. Finan¢né investicie 25 2 081 2369
Penazné prostriedky a pefiazné ekvivalenty 26 3903 4280
Ostatny majetok 24 2366 3665
Kratkodoby majetok celkom 41 029 56 582
Majetok celkom 359619 345 504
Vlastné imanie 27
Zakladné imanie 46 950 46 950
Emisné azio 30430 30430
Zisk za obdobie 703 6 604
Nerozdeleny zisk a ostatné fondy 24 097 17 493
Rezerva z precenenia mien -115 -
ll;s:gi Zl;sg(i);:olézig::?ajﬁce osobam s podielom na vlastnom imani 102 065 101 477
Nekontrolny podiel 247 -
Vlastné imanie celkom 102 312 101 477
Zaviazky
Uvery a pozicky 28 33 692 28 882
Rezervy 31 52 25
Ostatné dlhodobé zavizky 30 - 215
Vydané dlhopisy 32 178 395 -
Odlozeny danovy zavidzok 19 20 166 18 899
Dlhodobé zavizky celkom 232 305 48 021
Uvery a pdzitky 28 10 035 9 846
Zavizky z obchodného styku 29 4370 7599
Rezervy 31 121 217
Vydané dlhopisy 32 6022 -
Ostatné kratkodobé zavizky 30 4454 178 344
Kratkodobé zaviazky celkom 25002 196 006
Zavizky celkom 257 307 244 027
Vlastné imanie a zavizKky celkom 359 619 345 504

Poznamky uvedené na stranach 93 az 142 tvoria neoddelitel'nt sucast’ konsolidovanej Gctovnej zavierky.
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Konsolidovany vykaz peiiaznych tokov
v tis. eur

PREVADZKOVA CINNOST

Zisk

Upravy tykajuce sa:

Zisk z predaja pozemkov, budov a zariadenia a nehmotného majetku
Odpisy a amortizacia

Rozpustenie opravnych poloziek k pohl'adavkam

Straty zo zniZenia hodnoty goodwillu

(Zisk)/strata z pridruzenych spoloc¢nosti

(Zisk)/strata z finanénych nastrojov, netto

Zisk predaja dcérskych a pridruzenych spolo¢nosti

Zisk z precenenia investicii do nehnutelnosti

Urokové (vynosy)/niklady, netto

Negativny goodwill

Zmena stavu rezerv

Dan z prijmu

Zmena v pohl'adavkach z obchodného styku, ostatnych pohl'adavkach a
ostatnom majetku

Zmena v zasobach

Zmena v zavidzkoch z obchodného styku a ostatnych zavédzkoch

Penazné toky z prevadzkovej ¢innosti pred zaplatenou dafou z prijmu
Zaplatena dan z prijmu
Penazné toky z prevadzkovej ¢innosti

INVESTICNA CINNOST

Obstaranie pozemkov, budov a zariadenia a nehmotného majetku
Prijmy z predaja pozemkov, budov a zariadenia a nehmotného majetku
Vydavky na podnikové kombinacie, o¢istené o ziskané pefiazné prostriedky
Prijmy zo splatenych zmeniek

Uvery poskytnuté

Splatky poskytnutych tiverov

Prijem z predaja spolo¢nosti alebo jej Casti

Vydavky na obstaranie finanénych investicii
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1. Informacie o Spolo¢nosti

Tatry mountain resorts, a.s. (dalej “materska spoloc¢nost™ alebo “Spolocnost™) je akciova spolocnost’ s registrovanym sidlom
a miestom podnikania v Deménovskej Doline 72, Liptovsky Mikula§ 031 O1. Spolocnost’ bola zalozend dna 20. marca 1992
a do obchodného registra bola zapisana dia 1. aprila 1992. Identifikacné ¢islo Spoloc¢nosti je 31 560 636 a danové identifikacné Cislo
Spolo¢nosti je 2020428036.

Spolo¢nost’ nie je neobmedzene ruciacim spoloénikom v inych Gc¢tovnych jednotkach.

Akcie Spolo¢nosti st odo diia 19. novembra 1993 registrované na Burze cennych papierov v Bratislave, odo dna 15. oktobra 2012 na
Varsavskej burze cennych papierov (WSE) a odo diia 22. oktobra 2012 na Burze cennych papierov v Prahe (BCCP). Dna 22. augusta
2013 sa konalo mimoriadne valné zhromazdenie ktoré rozhodlo o znizeni zédkladného imania Spolo¢nosti Tatry Mountain Resorts,
a.s. z hodnoty 221 338 tis. eur na hodnotu 46 950 tis. eur teda o sumu 174 388 tis. eur. Nasledne v priebehu roka 2014 Spolo¢nost’
emitovala dve emisic dlhopisov  vcelkovej nomindlnej hodnote 180000 tis. eur, ktor¢ si odo dna
19. februara 2014 prijaté na obchodovanie na Burze cennych papierov v Bratislave. Pozri bod 32 — Vydané dlhopisy.

Spolo¢nost’ sa rozhodla vroku 2009 zmenit uftovné obdobie zkalendarneho roka na hospodarsky rok od 1. novembra
do 31. oktobra. Tato zmena nastala kvoli zrealneniu obdobia, ked’Ze ¢innost’ Spoloc¢nosti podlieha sezonnym vykyvom.

Dna 1. maja 2013 prislo k zliceniu materskej spolocnosti Tatry mountain resorts, a.s. s dcérskymi spoloc¢nostami GRANDHOTEL
PRAHA a.s., Interhouse Tatry s.r.o. a Tatry mountain resorts services, a.s. Tymto diiom sa nastupnickou spolo¢nostou stala
spolo¢nost’ Tatry mountain resorts, a.s. a prebrala vSetky pravne, obchodné a iné zavizky ako aj majetok svojich dcérskych
spolo¢nosti. Vsetky dcérske spolocnosti zanikli zIi¢enim s materskou spolo¢nost'ou a boli nasledne vymazané z obchodného registra.

Struktiira akcionarov Spolo¢nosti k 31. oktobru 2014 a k 31. oktébru 2013 bola nasledovna:

31. oktober 2014 Podiel na zakladnom imani Hlasovacie
prava
v tis. eur % %
C.I. CAPITAL INDUSTRIES LIMITED 9 164 19,5% 19,5%
J&T SECURITIES MANAGEMENT LIMITED 7326 15,6% 15,6%
BELGOMET, s.r.0. 7216 15,4% 15,4%
KEY DEE LIMITED 4 648 9,9% 9,9%
TINSEL ENTERPISES LIMITED 4 448 9,5% 9,5%
RMSMI LIMITED 4117 8,8% 8,8%
Mgr. Miroslav Vostiar 3565 7,6% 7,6%
drobni akcionari 6 466 13,7% 13,7%
Celkom 46 950 100% 100%
31. oktéber 2013 Podiel na zakladnom imani Hlasovacie
prava
v tis. eur % %

KEY DEE LIMITED 4 648 9,9% 9,9%
Capital Industrial, a.s. 4620 9,8% 9,8%
Tinsel Enterprises Limited 4 605 9,8% 9,8%
EGNARO INVESTMENT LIMITED 4378 9,3% 9,3%
J&T Securities Management Limited 3717 7,9% 7,9%
Postova banka, a.s. 3540 7,5% 7,5%
BELGOMET, s.r.0. 3321 7,1% 7,1%
CONTIGY DEVELOPMENT LIMITED 2511 5,3% 5,3%
drobni akcionari 15610 33,4% 33,4%

Celkom 46 950 100% 100%
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1. Informacie o spolo¢nosti (pokracovanie)

Konsolidovana uctovna zavierka Spolo¢nosti za obdobie konciace 31. oktobra 2014 obsahuje uctovnu zavierku materskej spolo¢nosti
a jej dcérskej spolocnosti (suhrnne nazyvané “Skupina”).

Hlavnymi aktivitami Skupiny st prevadzkovanie lanovych drédh a lyziarskych vlekov, reStauracné sluzby a pohostinskd Cinnost,
prevadzka lyziarskej a snowboardovej $koly, nakup a predaj tovaru, hotelierstvo. Od 29. marca 2011 Skupina prevadzkuje Aquapark
Tatralandia a tym rozsirila portfélio poskytovanych sluZzieb.

Priemerny pocet zamestnancov Skupiny v obdobi od 1. novembra 2013 do 31. oktdébra 2014 bol 1 018, ztoho manazment
25 (od 1. novembra 2012 do 31. oktobra 2013 bol 1 051 z toho manazment 26).

Skupina pocas roka vyuzivala sluzby personalnych agentir na kratkodoby prendjom zamestnancov. V roku 2014 sa jednalo
0 319 zamestnancov z celkového poétu 1 018. V roku 2013 to bolo 283 z celkového poétu 1 051.

Organy spolo¢nosti su:

Predstavenstvo:

Ing. Bohus Hlavaty, predseda (od 29.6.2009)

Ing. Branislav Gabris, podpredseda (od 18.2.2011)

Ing. Andrej Devecka, ¢len (od 14.12.2006 do 14.12.2011, od 22.12.2011)
Ing. Jozef Hodek, ¢len (od 29.6.2009)

Ing. Dusan Slavkovsky, ¢len (od 1.5.2010)

Ing. Michal Krolak, ¢len (od 18.2.2011)

Dozornd rada:

Ing. Igor Rattaj (od 29.6.2009)

Ing. Frantisek Hodorovsky (od 18.1.2011)
Boris Kollar (od 30.4.2011)

Roman Kudlacek (od 21.4.2012)

Ing. Jan Stetka (od 30.6.2012)

Ing. Peter Kubena (od 30.6.2012)
Miroslav Roth (od 30.6.2012)

Ing. Pavol Mikusiak (od 27.4.2013)
Adam Tomis (od 12.4.2014)

Jifi Uvira (od 18.1.2011 do 12.4.2014)
Jan Marian Komornicki (od 18.1.2011 do 27.4.2013)
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2. Vyznamné uc¢tovné zasady

(a) Vyhlasenie o silade

Konsolidovana uctovna zavierka bola zostavena podla Medzinarodnych Standardov finan¢ného vykaznictva (“IFRS”) v zneni
prijatom EU, vsilade s §22 zdkona NR SR &. 431/2002 Z.z. o G&tovnictve. Konsolidovana uétovna zavierka je za obdobie
1. novembra 2013 az 31. oktobra 2014.

Uttovna zavierka bola schvalena predstavenstvom diia 24. februara 2015.

(b) Vychodiska pre zostavenie

Konsolidovana uctovna zavierka bola zostavena na principe obstaravacich cien, pricom investicie v nehnutel'nostiach, cenné papiere
urcené na predaj a finanéné nastroje ocenované realnou hodnotou cez zisk alebo stratu (pre ucely tejto uctovnej zavierky d’alej
oznacovany ako vysledok hospodarenia) boli precenené na ich realnu hodnotu.

Konsolidovana G¢tovna zavierka Skupiny bola zostavena za predpokladu nepretrzitého trvania jej ¢innosti.

Konsolidovana uétovna zavierka je zostavend v tisicoch eur. Uttovné metody boli spoloénostami v Skupine konzistentne aplikované
v sulade s predchadzajicim Gctovnym obdobim.

Zostavenie uétovnej zavierky podla Medzinarodnych Standardov finanéného vykaznictva v zneni prijatom EU vyzaduje pouZitie
roznych usudkov, predpokladov a odhadov. Tieto maji vplyv na sumy vykazovaného majetku, zavazkov, vynosov a nakladov.
Skutoéné vysledky sa vSak pravdepodobne budu odlisovat’ od tychto odhadov. Zasadné uctovné odhady a usudky uskutocnené
manazmentom, ktoré nesu znacné riziko spdsobenia vyznamnej Gpravy v budicom uctovnom obdobi, st opisané v bode
3 — Zasadné uctovné odhady a predpoklady.

Odhady a suvisiace predpoklady su priebezne prehodnocované. Ak sa prehodnotenie u¢tovnych odhadov vztahuje len k jednému
uctovnému obdobiu, vykaze sa v tomto obdobi, ak prehodnotenie ovplyvni sucasné aj budice uctovné obdobia, vykaze
sa v obdobi, kedy doslo k prehodnoteniu a aj v buducich obdobiach.

Nasledovné Medzinarodné $tandardy finanéného vykaznictva, doplnenia a interpretacie k Standardom v zneni prijatom EU
si ucinné pre uctovné obdobie zadinajice 1. novembra 2013 a boli Skupinou aplikované pri zostaveni konsolidovanej
uctovnej zavierky:

Aplikacia doleuvedenych $tandardov nemala vyznamny vplyv na aétovnut zavierku Skupiny.

Doplnenie k IAS 12 Income Taxes (Dane z prijmov), ¢inné pre rocné uctovné obdobia zacinajice 1. januara 2013 alebo neskor,
zavadza vynimku zo vSeobecnych poziadaviek na ocenovanie podl'a IAS 12, v pripade investicii v nehnutel'nostiach ocenovanych
realnou hodnotou. Ocenovanie odlozenych danovych pohladavok a zavizkov je v tomto pripade zalozené na vyvratitelnom
predpoklade, ze uctovna hodnota investicii v nehnutel'nostiach bude spétne ziskana vyhradne jej predajom. Tento predpoklad moéze
byt vyvrateny len v pripade, ak je investiciu v nehnutel'nostiach mozné odpisovat’ a je drzana v ramci obchodného modelu, ktorého
cielom je spotrebovat vSetky podstatné ekonomické vyhody daného aktiva po celd dobu Zivotnosti majetku.
Toto je jediny pripad, v ktorom je mozné predpoklad vyvratit'.

Doplnenie k IAS 19 Employee Benefits (Zamestnanecké pozitky), ucinné pre ro¢né uctovné obdobia zacinajice
1. januara 2013 alebo neskor, meni uétovanie o programe so stanovenymi pozitkami a o pozitkoch vyplyvajucich z predéasného
ukonéenia pracovného pomeru. NajvyznamnejSia zmena suvisi s utovanim zmien zavdzkov zo stanovenych pozitkov a majetku
programu. Doplnenie vyzaduje okamzité vykdzanie zmien zavizkov zo stanovenych pozitkov a redlnej hodnoty majetku programu,
ak nastant, ¢im rusi koridorovii metdodu povolenti v povodnej verzii IAS 19 a urychluje vykdzanie minulych nakladov na sluzby.
Doplnenie vyzaduje okamzité vykazanie vSetkych aktuarskych ziskov a strat v okamihu nastania prostrednictvom ostatnych stcasti
suhrnného vysledku tak, aby Cista hodnota majetku alebo zavézkov z pozitkov vykdzana vo vykaze o financnej situcii odrazala plna
hodnotu programového deficitu alebo prebytku.
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2. Vyznamné uctovné zasady (pokracovanie)

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine (Naklady suvisiace s odstranenim nadloznych hornin
v produkénej faze povrchovej bane), ucinny pre ro¢né uctovné obdobia zacinajuce 1. januara 2013 alebo neskor, objasiuje
poziadavky na vykazanie nakladov suvisiacich s odstranenim nadloznych hornin, kedy maji byt naklady suvisiace s odstranenim
nadloznych hornin vykazané ako majetok, ako sa ma tento majetok ocenit’ pri jeho prvotnom vykéazani a nasledné ocenenie tohto
majetku.

Doplnenie k IFRS 7 Financial Instruments: Disclosures (Finanéné nastroje: Zverejiiovanie), G¢inné pre ro¢né Gctovné obdobia
zacinajuce 1. januara 2013 alebo neskor, vyzaduje, aby jednotka zverejnila informacie o pravach na kompenzaciu a stvisiace dohody
(napriklad kolateralne dohody). Zverejiiovanie by poskytlo pouzivatelom informacie, ktoré si uzitocné pre vyhodnotenie vplyvu
dohod o vzajomnom zapoditani na finan¢nu poziciu jednotky. Nové zverejnenia sa vyzaduju pre vSetky vykazané finanéné nastroje,
ktoré st vzajomne zapocitané v sulade s IAS 32 Financial Instruments: Presentation (Finanéné nastroje: Prezentacia). Zverejiiovanie
sa tyka aj vykazanych finan¢nych nastrojov, ktoré st predmetom vymozitenych ramcovych dohdd o vzajomnom zapocitani, alebo
podobnych zmliv, bez ohl'adu na to, ¢i st kompenzované v stlade s IAS 32, alebo nie.

IFRS 13 Fair Value Measurement (Oceiovanie realnou hodnotou), t€inny pre rocné uétovné obdobia zaéinajuce 1. januara 2013
alebo neskor, predstavuje jednotny navod na ocenovanie realnou hodnotou a zverejiiovanie pri ocenovani redlnou hodnotou. IFRS 13
definuje readlnu hodnotu, poskytuje navod na stanovenie redlnej hodnoty a stanovuje poziadavky na zverejnovanie
pri oceneni realnou hodnotou. Avsak IFRS 13 nemeni poziadavky na to, ktoré¢ polozky maji byt’ ocenené realnou hodnotou alebo
ktoré polozky maju byt zverejnené v realnej hodnote. IFRS 13 sa aplikuje, ked” iny IFRS $tandard vyzaduje alebo povol'uje ocenenie
realnou hodnotou, alebo zverejnenie o oceneni realnou hodnotou. Redlna hodnota je v IFRS 13 definovana ako ,,cena, ktora by sa
ziskala za predaj aktiva alebo bola zaplatena za prevod zavizku pri riadnej transakcii medzi G¢astnikmi trhu k datumu ocenenia“ (t.).
,»exit“ cena alebo vystupna cena). Poziadavky na zverejiiovanie v IFRS 13 su vo vSeobecnosti rozsiahlejSie ako pozaduju ostatné
Standardy.

Vydané Medzinarodné Standardy finan¢ného vykaznictva, ktoré eSte nie su ucinné

K 31.0ktébru 2014 boli vydané a nasledne prijaté EU nasledovné Medzinarodné §tandardy finanéného vykaznictva, doplnenia
a interpretacie k Standardom, ktoré este nenadobudli u¢innost’ ateda neboli Skupinou pri zostavovani tejto Gctovnej zavierky
aplikované.

IFRS 10 Consolidated Financial Statements (Konsolidovana uctovna zavierka), IAS 27 Separate Financial Statements
(Individualna G¢tovna zavierka), uéinné pre roéné Gctovné obdobia zacinajice 1. januara 2014 alebo neskor; skorsia aplikacia
je mozna, ak jednotka skorSie aplikuje aj Standardy IFRS 11, IFRS 12, IAS 27 (2011) a IAS 28 (2011). IFRS 10 poskytuje jeden
model, ktory sa ma pouzit’ pri posudzovani kontroly pre vSetky investicie, vratane jednotiek, ktoré su v siicasnej dobe povazované za
jednotky $pecialneho uéelu (SPE) v rozsahu pdsobnosti SIC-12. IFRS 10 zavadza nové poziadavky na postudenie kontroly, ktoré su
odlisné od sucasnych poziadaviek v IAS 27 (2008). Podl'a nového modelu postdenia kontroly, investor ma kontrolu nad investiciou,
ak: (1) je vystaveny variabilnym vynosom, alebo ma pravo na variabilné vynosy z investicie; (2) ma moznost’ ovplyvnit tieto
vynosy svojou pravomocou nad investiciou; a (3) existuje stvislost medzi pravomocou a vynosmi. Novy Standard obsahuje aj
poziadavky na  zverejiiovanie a  poziadavky  tykajice sa  zostavenia  konsolidovanej  uctovnej  zavierky.
Tieto poziadavky st prevzaté z IAS 27 (2008). Skupina v su€asnosti vyhodnocuje vplyv tychto Standardov na Gctovni zavierku.

Doplnenie IFRS 10 Consolidated Financial Statements (Konsolidovana uctovna zavierka), IFRS 12 Disclosure of Interests in
Other Entities (Zverejnovanie podielov v inych Uctovnych jednotkach), IAS 27 Separate Financial Statements (Individualna
uctovna zavierka), ucinné pre roéné uctovné obdobia zacinajuce 1. januara 2014 alebo neskor, zavadza vynimku z konsolidaénych
poziadaviek vIFRS 10 a stanovuji pre investiéné spolo¢nosti, ktoré spifiaju prislusné kritéria, aby ocefiovali svoje investicie
v kontrolovanych uctovnych jednotkach, ako aj investicie v pridruzenych a spolo¢nych podnikoch, redlnou hodnotou s vplyvom na
vysledok hospodarenia, a nekonsolidovali ich. Vynimka z konsolidacie je povinna (t.j. nie volitend), pricom jedinou vynimkou je, ze
dcérske spoloc¢nosti, ktoré sa povazuju za rozsirenie investi¢nych akcii investi¢nej spolo¢nosti,

sa musia nad’alej konsolidovat’. Doplnenia ustanovuju pre investi¢né spolocnosti aj poziadavky na zverejiiovanie informacii. Skupina
v sucasnosti vyhodnocuje vplyv tychto Standardov na uctovnu zavierku.
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IFRS 11 Joint Arrangements (Spolo¢né dohody), ucinny pre roéné Gctovné obdobia zacinajice 1. januara 2014 alebo neskor,
nahradza IAS 31 Interests in Joint Ventures (Uéasti v spolognom podnikani). IFRS 11 stanovuje dve skupiny spolo&nych dohéd:
spoloéné prevadzky alebo spolo¢né podniky. Spolo¢na prevadzka — dohoda, pri ktorej spoluovladajuce strany maji prava
na aktiva apovinnosti spojené so zavizkami suvisiacimi s dohodou. Co sa tyka podielu v spoloénej prevadzke, spoloény
prevadzkovatel' musi vykazat' vsetok majetok, zavizky, naklady a vynosy, vratane svojho podielu v spolocne kontrolovanom
majetku, zavizkoch, vynosoch a nakladoch.

Spolo¢ny podnik — dohoda, kde spoluovladajiice strany maji prava na &isté aktiva stvisiace s dohodou. Spolo¢né podniky
sa vykazuji metddou vlastného imania. Moznost’ podla IAS 31 vykazovat spolo¢né podniky (ako st definované v IFRS 11)
metddou podielovej konsolidacie, bola v IFRS 11 zrusena.

Podl'a novych skupin, §truktira spoloénych dohdd nie je jedinym faktorom, ktory sa ma brat' do Gvahy pri klasifikacii spolo¢nej
dohody ako spolo¢nej prevadzky alebo ako spoloéného podniku, ¢o je zmena oproti IAS 31. Podl'a IFRS 11 strany maju zhodnotit’,
¢i existuji oddelené jednotky, a ak ano, potom je potrebné brat’ do Givahy pravnu formu oddelenej jednotky, zmluvné poziadavky
a podmienky a iné faktory a okolnosti. Skupina v sii¢asnosti vyhodnocuje vplyv tychto Standardov na uctovnu zavierku.

IFRS 12 Disclosure of Interests in Other Entities (Zverejiiovanie podielov v inych uétovnych jednotkach), uéinny pre rocéné
uctovné obdobia zacinajuce 1. januara 2014 alebo neskor, vyzaduje dodatocné zverejnenia o vyznamnych usudkoch a predpokladoch
vykonanych pri ur€ovani charakteru podielov v uctovnej jednotke alebo dohody, podielov v dcérskych podnikoch, spolo¢nych
dohodach a pridruzenych podnikoch a v nekonsolidovanych jednotkach. Skupina v sucasnosti vyhodnocuje vplyv tohto Standardu na
uctovnu zavierku.

Doplneny IAS 27 Separate Financial Statements (Individualna Gctovna zavierka) (2011) je ucinny pre rocné uctovné obdobia
zaCinajuce 1. januara 2014 alebo neskor. IAS 27 (2011) sa zaobera uz len poziadavkami na individualnu G¢tovni zavierku (priCom
zachovava povodné poziadavky). Poziadavky na konsolidovant uctovni zavierku su teraz obsiahnuté v IFRS 10 Consolidated
Financial Statements (Konsolidovana uctovna zavierka). Skupina v sGcasnosti vyhodnocuje vplyv tohto Standardu na Uctovnu
zavierku.

Doplneny IAS 28 Investments in Associates and Joint Ventures (Investicie do pridruzenych a spolo¢nych podnikov) (2011) je
ucinny pre ro¢né uctovné obdobia zalinajice 1. januara 2014 alebo neskor. IAS 28 (2011) nahradza IAS 28 Investments
in Associates (Investicie do pridruzenych podnikov), stanovuje spdsob vykazovania investicii v pridruzenych podnikoch
a poziadavky na aplikiciu metody vlastného imania pri vykazovani investicii do pridruzenych a spolo&nych podnikov. Standard
definuje ,,podstatny vplyv* a poskytuje navod, ako aplikovat’ metddu vlastného imania vo vykazovani (vratane vynimiek z aplikacie
metddy vlastného imania v niektorych pripadoch). Takisto stanovuje spdsob, ako maju byt’ investicie do pridruzenych a spolo¢nych
podnikov testované na znizenie hodnoty. Skupina v sicasnosti vyhodnocuje vplyv tohto Standardu na ic¢tovna zavierku.

Doplnenie k IAS 32 Financial Instruments: Presentation (Finan¢né nastroje: Prezentdcia) je G¢inné pre roéné uctovné obdobia
zaCinajuce 1. januara 2014 alebo neskor. Vzhladom na réznu aplikaciu kritérii na kompenzaciu, doplnenie objasiuje niektoré
poziadavky na kompenzéciu, pricom sa zameriava na Styri hlavné oblasti: (1) vyznam pojmu ,pravne vymahatené pravo
na kompenzaciu®, (2) aplikdcia sucasnej realizacie a vyrovnania, (3) kompenzacia kolateralov, (4) uctovna jednotka, ktorej sa
poziadavky na kompenzaciu tykaji. Neocakava sa, ze doplnenie bude mat’ vplyv na finanénu situaciu a vykonnost’ Spolo¢nosti.

Doplnenie IAS 36 Impairment of Assets (ZniZenie hodnoty majetku: Zverejiiovanie navratnej hodnoty pre nefinan¢ny majetok),
ucinné pre uctovné obdobie zacinajuce 1.januara 2014 alebo neskor, objasiiuje, ze rozsah zverejnenia informacii o spitne
ziskatel'nych sumach, ked’ dané sumy vychadzaju z realnej hodnoty znizenej o naklady na vyradenie, sa obmedzuje na majetok so
znizenou hodnotou. Neoc¢akava sa, ze doplnenie bude mat’ vplyv na finanénu situaciu a vykonnost’ Spolo¢nosti.

Doplnenie IAS 39 Financial Instruments: Recognition and Measurement (Finan¢né nastroje: Vykazovanie a oceniovanie: Novacia
zmliv na derivaty a pokraCovanie Gi¢tovania o zabezpeceni.), uéinné pre uctovné obdobie zacinajtce 1. januara 2014 alebo neskor,
poskytuje vynimku v pokracovani uctovania zabezpecenia bez ohl'adu na novaciu v situaciach, ked sa derivat, ktory bol urceny ako
nastroj zabezpecenia, v dosledku zakonov alebo inych pravnych predpisov prevadza v ramci novacie z jednej protistrany na centralnu
protistranu. Neocakava sa, ze doplnenie bude mat’ vplyv na finanénu situaciu a vykonnost’ Spolo¢nosti.

2. Vyznamné uctovné zasady (pokracovanie)

IFRIC 21 Levies (Poplatky) je ti¢inny pre uc¢tovné obdobia, ktoré zac¢inaju 17. juna 2014 alebo neskdr, aplikuje sa retrospektivne.
Skorsia aplikacia je dovolena. Interpretacia poskytuje navod ako identifikovat’ zavdzujicu udalost’, na zaklade ktorej vznika zavazok,
a obdobie, v ktorom sa ma vykazat zavazok zaplatit’ poplatok vyrubeny organmi §tatnej spravy. Podl'a interpretacie, zavdzujuca
udalost’ je ¢innost’, ktord ma za nasledok platbu poplatku, je identifikovana v prislusnej legislative, a v dosledku ktorej sa zavézok
zaplatit’ poplatok vykaze v tom obdobi, kedy tato udalost’ nastane. Zavézok zaplatit’ poplatok sa vykaze postupne, ak zavézujica
udalost’ nastava postupne pocas urcitého obdobia. Ak zavézujicou udalostou je dosiahnutie minimalnej hranice aktivit, suvisiaci
zavidzok sa vykaze vtedy, ked sa tato minimalna hranica dosiahne. Interpretacia vysvetluje,
ze spolocnost nemdze mat konStruktivny zavédzok zaplatit' poplatok, ktory vznikne z jej fungovania v buducich obdobiach
ako vysledok toho, Ze spolo¢nost’ je nutena pokracovat’ vo svojej ¢innosti v buducich obdobiach. Neocakava sa, ze doplnenie bude
mat’ vyznamny vplyv na finanénu situaciu a vykonnost’ Spolo¢nosti.

Doplnenie k IAS 19 Employee Benefits (Zamestnanecké pozitky)-Programy so stanovenymi pozitkami: Prispevky zamestnanca
(Defined Benefit Plans: Employee Contributions), u¢inné pre uctovné obdobia, ktoré zacinaju 1. februara 2015 alebo neskor.
Doplnenia sa aplikuju retrospektivne. Skorsia aplikacia je dovolena. Doplnenia st relevantné iba pre tie programy so stanovenymi
pozitkami, ktoré obsahujii prispevky od zamestnancov alebo od tretich strin a ktoré splhaju uréité kritéria, konkrétne,
ze st: (1) uvedené vo formalnych podmienkach program; (2) vztahuju sa k sluzbe, a (3) nezavislé od rokov poctu rokov, pocas
ktorych sa sluzba poskytuje. Ked su tieto kritéria splnené, spolo¢nost’ ich moze (ale nemusi) vykazat' ako zniZenie nakladov
na sluzby v tom obdobi, v ktorom je stvisiaca sluzba poskytnuta. Neocakava sa, ze doplnenie bude mat’ vplyv na finan¢nu situaciu a
vykonnost’ Spolo¢nosti.

Ro¢né vylepSenia IFRS

Vylepsenia prinasaju 11 doplneni 9 Standardov a nadvizujice doplnenia k inym Standardom a interpretaciam. Vacsina z doplneni sa
m4 aplikovat’ na uétovné obdobia, ktoré zaginaju 1. februara 2015 alebo neskér, pricom skorsia aplikacia je dovolena. Dalsie 4
doplnenia 4 Standardov st aplikovatelné pre Uctovné obdobia, ktoré za¢inaju 1. januara 2015 alebo neskor, skorSia aplikacia
je dovolena. Skupina neocakava, Ze tieto doplnenia budu mat’ vyznamny vplyv na jej ictovni zavierku.

Ostatné Medzinarodné $tandardy finan¢ného vykaznictva

Skupina nepouzila v predstihu ziadne iné Medzinarodné Standardy finanéného vykaznictva v zneni prijatom EU, pri ktorych
ich aplikacia ku dniu, ku ktorému sa zostavuje uctovna zavierka, nebola povinna. V pripade, ze prechodné ustanovenia davaji
spolo¢nostiam moznost’ vybrat' si, ¢i chct aplikovat’ nové Standardy prospektivne alebo retrospektivne, Skupina sa rozhodla
aplikovat’ tieto Standardy prospektivne.

(¢) Vychodiska pre konsolidaciu
i. Dcérske spolocnosti

Dcérske spolocnosti st tie spolocnosti, ktoré st kontrolované Spolo¢nost'ou. Kontrola existuje, ak ma Spolo¢nost’ opravnenie, priamo
alebo nepriamo, riadit’ finan¢né a prevadzkové hospodarenie nejakej spolocnosti s cielom ziskania vyhod z jej aktivit. Existencia
avplyv potencialnych hlasovacich prav, ktoré st v suCasnosti uplatnitelné alebo zamenitelné, sa berie do uvahy
pri posudzovani, ¢i ma Skupina kontrolu nad inou spolo¢nost'ou. Konsolidovana uctovna zavierka zahfnia podiel Skupiny v inych
spolo¢nostiach na zaklade prava Skupiny kontrolovat’ tieto spolo¢nosti bez ohl'adu na to, ¢i v skutoénosti je kontrola uplatiiovana
alebo nie. Uttovné zavierky dcérskych spolognosti st zahrnuté do konsolidovanej uétovnej zévierky odo diia vzniku kontroly
do dna, ked’ doslo k zaniku kontroly.

ii. PridruZené spolocnosti

Pridruzené spolo¢nosti st tie spolo¢nosti, v ktorych ma Spolo¢nost’ podstatny vplyv, nie vSak kontrolu nad finanénym
a prevadzkovym hospodarenim. Predpoklada sa, ze spolocnost’ ma podstatny vplyv v inej spolo¢nosti, ked” disponuje podielom na
hlasovacich pravach od 20 do 50 percent. Konsolidovana uctovna zavierka zahffia podiel Skupiny na vykazanych ziskoch a stratach
pridruzenych spolo¢nosti podla metédy vlastného imania odo dha vzniku podstatného vplyvu do diha, ked’ doslo
k zaniku podstatného vplyvu. Prvotne je investicia vykazana v obstaravacich nakladoch. Ked’ podiel Skupiny na stratich prevysi
uctovnit  hodnotu  pridruzenej  spolocnosti, Uc¢tovna  hodnota  takejto  spoloCnosti je  znizend na nulu
a vykazovanie buducich strat je zastavené, okrem pripadov, ked’ Skupine v suvislosti s danou pridruzenou spolo¢nostou vznikli
pripadné zavazky.
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iii. Rozsah konsoliddcie
Do konsolidacie k31. oktobru 2014 boli zahrnuté dve spoloc¢nosti. Do konsolidacie k 31. oktobru 2013 bolo zahrnutych
pat’ spoloc¢nosti. Tri dcérske spolo¢nosti uvedené v bode 1 - Informacie o Spolo¢nosti zostavili svoju mimoriadnu uctovnu zavierku
k 30. aprilu 2013 aboli zahrnuté do konsolidacie do tohto datumu, teda ku diu predchadzajucemu ich zlic¢eniu s materskou
spolo¢nostou. Ostatné spolocnosti zostavili svoju uctovni zavierku k 31. oktobru 2013. Zoznam vsetkych spolo¢nosti zahrnutych do
konsolidacie je uvedeny v bode 40 - Spolo¢nosti v ramci Skupiny.

iv. Transakcie eliminované pri konsoliddcii
Vzajomné zostatky uctov a transakcie v ramci Skupiny, ako aj vSetky nerealizované zisky vyplyvajice z transakcii v ramci Skupiny,
su pri zostavovani konsolidovanej uc¢tovnej zavierky eliminované.

v. Metida akvizicie
Pri uctovani o nakupe dcérskych spolo¢nosti je v uctovnictve pouzitd metoda akvizicie. Plnenie prevedené v ramci podnikovej
kombinacie sa ocefiuje realnou hodnotou, ktord sa vypocita ako sucet realnych hodnét, ktoré ma k datumu akvizicie majetok
prevedeny nadobtdatel'om, zavizky, ktoré vznikli nadobudatelovi voc¢i byvalym vlastnikom obstardvaného subjektu a podiely na
vlastnom imani emitované nadobtudatel'om.

Naklady suvisiace s akviziciou su zatctované priamo do vysledku hospodarenia.

Identifikovatelny obstarany majetok a prevzaté zavizky obstaravaného subjektu, ktoré spliiaju podmienky vykazania podla IFRS 3,
st vykazané v ich realnej hodnote k datumu akvizicie.

Goodwill je oceneny vo vyske prebytku stthrnu prevedeného plnenia, sumy kazdého nekontrolného podielu obstaravaného subjektu a
realnej hodnoty, ktora mal k datumu akvizicie predtym vlastneny podiel nadobtidatel’a na vlastnom imani obstaravaného subjektu (ak
taky bol) nad rozdielom medzi hodnotami identifikovatel'ného majetku a prevzatych zavazkov
k datumu akvizicie. V opa¢nom pripade sa vzniknuty rozdiel prehodnoti a zostavajuca Cast’ (pre ucely tejto Gctovnej zavierky d’alej
oznacovany ako zaporny goodwill) je vykazana ako zisk priamo do vysledku hospodarenia.

Nekontrolny podiel je oceneny pomernym podielom na identifikovanom ¢istom majetku obstaravané¢ho subjektu.

Vi. Zjednotenie uictovnych metod
Uttovné metody a postupy aplikované konsolidovanymi spolognostami v ich uétovnych zavierkach boli pocas konsolidacie
zjednotené a zhoduju sa s principmi aplikovanymi materskou spolo¢nost’ou.

(d) Cudzia mena

Transakcie v cudzej mene

Polozky vykazané v uctovnej zévierke kazdej spolo¢nosti v Skupine st vyjadrené v mene primarneho ekonomického prostredia,
v ktorom prislu$nd spolo¢nost’ pdsobi (funkéna mena). Konsolidovana uctovna zavierka je prezentovana v tisicoch eur, ktoré
predstavuju funkéni menu aj menu vykazovania Spolocnosti. Transakcie v cudzej mene su prepocitané na eurda vymennym kurzom
platnym v den uskutoCnenia danej transakcie. Penazny majetok azaviazky v cudzich menach st prepocitané na eurd
ku dniu, ku ktorému je uctovna zavierka zostavena, kurzom Eurdpskej Centralnej Banky platnym v tento den.

Kurzové rozdiely vyplyvajuce ztakychto prepoétov st vykazané vo vysledku hospodarenia. Nepenazny majetok a zavizky
v cudzich menach, ktoré st ocenené obstaravacou cenou, su prepocitané na eura kurzom platnym v den uskuto¢nenia transakcie.
Nepenazny majetok a zavizky v cudzich menach, ktoré sa ocefiuju realnou hodnotou, s prepocitané na eurd kurzami platnymi v
dioch, ked’ boli ur¢ené realne hodnoty.

(e) Finan¢né nastroje

i. Klasifikdcia
Finan¢ny ndstroj je kazda zmluva, ktorej vysledkom je vznik finanéného majetku jednej zmluvnej strany a finanéného zavizku
alebo majetkového néstroja druhej zmluvne;j strany.
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Uvery poskytnuté predstavujii nederivatovy finanény majetok s pevnymi alebo stanovitelnymi platbami, ktoré nie su kotované na
aktivnom trhu a nie su klasifikované ako cenné papiere urcené na predaj, finanény majetok drzany do splatnosti alebo finan¢né
nastroje ocenované realnou hodnotou cez vysledok hospodarenia.

Cenné papiere urcené na predaj predstavuju nederivatovy finanény majetok, ktory nie je zaradeny ako finan¢né nastroje ocefiované
realnou hodnotou cez vysledok hospodarenia, uvery a preddavky zakaznikom a bankam alebo finanény majetok drzany do splatnosti.

Financné ndstroje ocenované redlnou hodnotou cez vysledok hospodarenia st tie, ktoré Skupina drzi najmi na obchodovanie
za ucelom kratkodobého dosiahnutia zisku.

ii. Vykazovanie
Uvery poskytnuté st iétované v den, ked’ su Skupinou poskytnuté.

Skupina vykazuje finanéné nastroje ocefiované redlnou hodnotou cez vysledok hospodarenia a cenné papiere uréené na predaj v den,
ked’ sa zavdzuje k ich nakupu.

iii. Oceitovanie
Finan¢né nastroje su pri prvotnom vykazani ocenené realnou hodnotou. V pripade, ze finanny nastroj nie je ocefiovany realnou
hodnotou cez vysledok hospodarenia, toto ocenenie sa zvysi aj o naklady stvisiace s obstaranim alebo vydanim finanéného nastroja.

Nasledne po prvotnom vykazani je finanény majetok oceniovany v umorovanej hodnote, okrem finan¢nych nastrojov ocefiovanych na
realnu hodnotu cez vysledok hospodarenia a cennych papierov uréenych na predaj, ktoré su ocefiované v realnej hodnote.

iv. Principy oceriovania redlnou hodnotou
Redlna hodnota finan¢nych nastrojov je zalozena na ich kétovanej trhovej hodnote v den, ku ktorému sa zostavuje Gctovna zavierka,
bez akychkol'vek znizeni o naklady stvisiace s obstaranim. V pripade, ked’ nie je k dispozicii kotovana trhova hodnota, realna
hodnota nastroja je odhadnutd manazmentom s pouzitim technik ocefiovacich modelov alebo diskontovania buducich pefiaznych
tokov.

V pripade pouzitia metddy diskontovania penaznych tokov je odhad budicich penaznych tokov zalozeny na najlepSich odhadoch
manazmentu a diskontna sadzba predstavuje trhovi sadzbu ku dnu, ku ktorému sa zostavuje UCtovna zavierka pre nastroj
s podobnymi podmienkami. Pri pouziti ocenovacich modelov, vstupy pre tieto modely st zalozené na trhovych faktoroch ku diu, ku
ktorému sa zostavuje uctovna zavierka.

v. Zisky a straty pri naslednom preceneni
Zisky astraty vyplyvajiice zo zmeny realnej hodnoty st pre finan¢né nastroje ocefiované redlnou hodnotou cez vysledok
hospodarenia vykazované vo vysledku hospodarenia a pre cenné papiere uréené na predaj priamo vo vlastnom imani. Zmena realnej
hodnoty cennych papierov uréenych na predaj je oductovana z vlastného imania do vysledku hospodarenia v momente predaja.

Vi, Odictovanie
Finan¢ny majetok je oductovany vtedy, ked’ Skupina strati kontrolu nad zmluvnymi pravami, ktoré si v tomto majetku obsiahnuté.

Toto sa stane vtedy, ked’ st tieto prava uplatnené, zaniknu alebo sa ich Skupina vzda.

Majetok urceny na predaj, ktory je predany, je oductovany a prislusné pohl'adavky voci kupujicim na thradu s zatctované dnom,
ked’ sa Skupina zaviaze majetok predat’.

Uvery/preddavky zédkaznikom st odtiétované v defi, ked’ su Skupinou splatené/zictované.
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(f) Peiiazné prostriedky a peifiaZné ekvivalenty

Penazné prostriedky a penazné ekvivalenty pozostavaji z penaznych prostriedkov v pokladni a v bankach, kratkodobych vysoko
likvidnych investicii s pévodnou dobou splatnosti tri mesiace a menej az kratkodobych vysoko likvidnych investicii, ktoré
st priamo zamenitel'né za vopred znamu sumu penaznych prostriedkov.

(g) Zasoby
Zasoby sa vykazuji v obstardvacej cene alebo &istej realizaénej hodnote podla toho, ktora je nizsia. Cista realizadna hodnota
je odhadovana predajna cena v ramci bezného obchodovania, znizena o odhadované naklady na dokoncenie a naklady na predaj.

Nakupované zasoby s ocenené v obstaravacej cene, ktora zahffia cenu obstarania a ostatné priamo priraditelné naklady suvisiace
s obstaranim zasob a ich ulozenim v existujucej lokalite a stave.

(h) Zapocitavanie

Finan¢ny majetok a zavizky sa vzdjomne zapocCitavaju aich Cistd hodnota je vykdzana v sivahe vtedy, ked ma Skupina pravne
vymozitel'ny narok na vzajomny zapocet vykazanych hodnot a ked existuje umysel vysporiadat’ transakcie na zaklade ich Cistého
rozdielu.

(i) ZniZenie hodnoty (impairment)

Uétovna hodnota majetku Skupiny iného neZ zasob (pozri uétovnu zésadu g), investicii v nehnutelnostiach (pozri uétovnu zasadu 1),
finanénych nastrojov ocenovanych realnou hodnotou cez vysledok hospodarenia (pozri Uctovni zasadu e), cennych papierov
uréenych na predaj (pozri uctovni zasadu e) a odlozenej dafiovej pohladavky (pozri uctovnii zasadu p) je prehodnocovana
ku kazdému diiu, ku ktorému sa zostavuje uctovna zavierka, aby sa zistilo, ¢i existuje objektivny indikator zniZenia jeho hodnoty. Ak
existuje akykol'vek takyto naznak, je odhadnutd navratna hodnota tohto majetku. Nehmotny majetok, ktory ma neobmedzent
zivotnost, nie je predmetom amortizacie. Znizenie hodnoty takéhoto majetku sa kazdoroCne preveruje ako sucast jednotky
generujucej hotovost’, ku ktorej tento majetok patri.

O zniZeni hodnoty majetku sa uctuje vtedy, ked’ Gctovna hodnota daného majetku alebo jeho jednotky generujicej hotovost,
presiahne jeho navratnii hodnotu. Straty zo zniZenia hodnoty st vykazané vo vysledku hospodarenia.

Uvery poskytnuté st vykazané po odpogitani opravnej polozky na straty z uverov. Opravné polozky st uréené na zaklade stavu averu
a konania dlznika a berie sa do uvahy hodnota vsetkych zabezpek a zaruk tretich stran.

Navratnd hodnota pohl'addavok vykazovanych v umorovanej hodnote je stanovend ako sucasna hodnota odhadovanych buducich
penaznych tokov diskontovanych pdvodnou efektivnou urokovou mierou (t.j. efektivna Grokova miera vypocitana pri prvotnom
vykazani tohto finanéného majetku). Kratkodobé pohl'adavky sa nediskontuju.

Ked pre majetok urCeny na predaj bolo vykdzané znizenie redlnej hodnoty priamo vo vlastnom imani a ak existuju objektivne
dovody, ze doslo k znizeniu hodnoty tohto majetku, kumulovana strata, ktora bola vykdzana vo vlastnom imani, sa vykaze
vo vykaze ziskov a strat, aj ked’ spominany finanény majetok nebol odictovany zo sivahy. Suma straty vykdzana vo vykaze ziskov a
strat predstavuje rozdiel medzi obstardvacou cenou a realnou hodnotou, ponizeny o znizenie hodnoty finanéného majetku uz
vykéazané vo vykaze ziskov a strat. Pokles redlnej hodnoty pod obstardvaciu cenu o viac ako 20 %, alebo pokles realnej hodnoty pod
obstaravaciu cenu, ktory trva nepretrzite viac ako 9 mesiacov, v pripade investicii v majetkovych cennych papierov, je povazovany
za znizenie hodnoty.

Navratna hodnota ostatného majetku je hodnota, ktora je vysSia spomedzi jeho redlnej hodnoty znizenej o naklady na predaj
a hodnoty z pouzitia (angl. value in use). Pristanovovani navratnej hodnoty sa odhadované budice penazné toky diskontuju
na ich stiCasnt1 hodnotu pouzitim takej diskontnej miery pred zdanenim, ktora odraza sucasné trhové ocenenie ¢asovej hodnoty penazi
arizikd Specifické pre dany majetok. Pre majetok, ktory negeneruje do znanej miery samostatné penazné toky,
sa navratna hodnota urcuje pre skupinu jednotiek generujtcich hotovost’ (angl. cash generating unit), do ktorej tento majetok patri.
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Straty zo zniZenia hodnoty tykajice sa pohl'adavok vykazovanych v umorovanej hodnote st zu¢tované, ak narast navratnej hodnoty
moéze byt objektivne pripisany udalosti, ktora nastala po znizeni ich hodnoty v Uctovnictve. V pripade goodwillu
nie je mozné stratu zo znizenia hodnoty nasledne znizit'.

Pre ostatny majetok sa strata zo znizenia hodnoty zrusi alebo znizi, ak existuje indikator, Ze toto zniZenie hodnoty
uz nie je opodstatnené a doslo k zmene predpokladov pouzitych pri stanoveni navratnej hodnoty. Strata zo zniZenia hodnoty moze
byt zrusena alebo znizend len do takej vysky, aby uctovna hodnota neprevysila uc¢tovnu hodnotu, ktora by bola stanovend po
zohl'adneni odpisov a amortizacie, ak by nebola vykazana strata zo zniZenia hodnoty.

(j) PozemKky, budovy a zariadenie

i. Vlastny majetok
Jednotlivé polozky majetku si ocenované obstaravacimi cenami znizenymi o opravky (pozri nizSie) a o straty zo zniZzenia
ich hodnoty (pozri u¢tovnu zasadu i). Obstaravacia cena zahtia naklady, ktoré priamo stivisia s obstaranim majetku. Hodnota majetku
vytvoreného vlastnou ¢innostou zahima naklady na material, priame mzdové naklady, ostatné naklady priamo stvisiace s uvedenim
majetku  do pouzivania anaklady na odstranenie arozobratie zariadenia auvedenie miesta, kde sa nachadza,
do povodného stavu. V pripade, ze jednotlivé Casti dlhodobého hmotného majetku maji rozdielne doby Zivotnosti, tieto komponenty
dlhodobého majetku st uctované ako samostatné polozky (hlavné komponenty) dlhodobého hmotného majetku.

ii. Lizing
Zmluvy o prendjme majetku, pri ktorych Skupina znasa podstatnt Cast’ rizik a uzitkov vyplyvajicich z vlastnictva tohto majetku, st
klasifikované ako finan¢ny lizing. Prenajaty majetok je vykazany v hodnote, ktord je nizSia z nasledujucich hodnét: z realnej hodnoty
alebo sucasnej hodnoty minimalnych lizingovych splatok na zaciatku prenajmu, znizenej o opravky (pozri nizsie) a zohladnujice;j
znizenie hodnoty majetku (pozri u¢tovni zasadu 1).

il Nasledné ndklady
Nasledné naklady su aktivované len vtedy, ak je pravdepodobné, ze Skupine z nich budi plynut’ budice ekonomické uzitky
obsiahnuté v prislusnej polozke dlhodobého majetku a prislusné naklady je mozné spolahlivo merat’. VSetky ostatné naklady, vratane
beznej tdrzby dlhodobého majetku, st zactované do vysledku hospodarenia v obdobi, s ktorym suvisia.

iv. Odpisy
Odpisy su uctované do vysledku hospodarenia na linearnej baze pocas odhadovanej zivotnosti jednotlivych poloziek dlhodobého
majetku. Pozemky sa neodpisuju. Odhadované zivotnosti si nasledovné:
e Budovy 30 - 45 rokov
e  Samostatné hnutel'né veci a siibory hnutel'nych veci

= Geotermalny vrt 40 rokov

= Tobogany 25 rokov

= Lanovky a vleky 20 - 30 rokov
= Zariadenia 5 - 12 rokov
= Inventar a ostatné 5 - 10 rokov

Metody odpisovania, odhadovana zivotnost' a zvySkova hodnota (angl. residual value) sa kazdoro¢ne prehodnocuju ku diu,
ku ktorému sa zostavuje uctovnad zavierka. Kazdd vyznamna cast' dlhodobého hmotného majetku, ktorej obstaravacie naklady
st vyznamné v pomere k celkovym obstaravacim nadkladom predmetnej polozky, je odpisovana samostatne.

v. Kapitalizované financné ndklady
Finanéné naklady suvisiace s majetkom, ktory vyzaduje vyznamné ¢asové obdobie na uvedenie do stavu potrebného na jeho pouzitie
alebo predaj, Skupina aktivuje ako sicast’ obstaravacej ceny majetku.
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(k) Nehmotny majetok

i. Goodwill a nehmotny majetok nadobudnuty v podnikovych kombindciach
Goodwill je oceneny vo vyske prebytku sthrnu prevedeného plnenia, sumy kazdého nekontrolného podielu obstaravaného subjektu a
realnej hodnoty, ktorti mal k datumu akvizicie predtym vlastneny podiel nadobudatel’a na vlastnom imani obstaravaného subjektu (ak
taky bol) nad rozdielom medzi hodnotami identifikovatelného majetku a prevzatych zavéazkov
k datumu akvizicie. Goodwill z nadobudnutia dcérskych spoloénosti je zahrnuty do nehmotného majetku. Goodwill z nadobudnutia
pridruzenych spolo¢nosti je zahrnuty v investiciach do pridruzenych spoloc¢nosti.

Goodwill je kazdoro¢ne preverovany na znizenie jeho hodnoty a je ocenovany v obstaravacej cene po odpocitani akumulovanych
strat zo znizenia jeho hodnoty. Zisky a straty z vyradenia urcitej spolo¢nosti zahfnaji u¢tovnu hodnotu goodwillu, ktory sa tyka
predanej spolo¢nosti. Zaporny goodwill, ktory vznikne pri nadobudnuti, je prehodnoteny a akykol'vek zvySok zaporného goodwillu
po prehodnoteni je uc¢tovany priamo do vysledku hospodarenia.

Nehmotny majetok nadobudnuty v podnikovej kombinécii je vykazovany v redlnej hodnote ku diu nadobudnutia, ak je tento
nehmotny majetok oddelitelny alebo vyplyva zo zmluvnych alebo inych prav. Nehmotny majetok s neobmedzenou dobou zivotnosti
nie je amortizovany a vykazuje sa v obstaravacich cenach znizenych o stratu zo znizenia hodnoty. Nehmotny majetok s urcitou dobou
zivotnosti je amortizovany pocas doby zivotnosti a vykazovany v obstaravacich cenach znizenych o opravky a straty zo znizenia
hodnoty.

ii. Softvér a ostatny nehmotny majetok
Softvér a ostatny nehmotny majetok nadobudnuty Skupinou je vykazany v obstaravacej cene po odpocitani opravok (pozri nizsie) a
strat zo znizenia jeho hodnoty (pozri Gi¢tovn zasadu i). Doba zivotnosti tohto majetku sa pravidelne prehodnocuje. Najomné zmluvy
predstavuju ocenenie prav z dlhodobych najomnych zmlav.

ii. Amortizdcia
Amortizacia je uétovand do vysledku hospodarenia na linearnej baze pocas odhadovanej Zivotnosti nehmotného majetku
od datumu jeho uréenia na pouzivanie. Odhadované zivotnosti st nasledovné:

e Softvér 4 — 5 rokov
e  Nijomné zmluvy 29 rokov
e Ocenitel'né prava kazda polozka pouziva individualny plan odpisovania, sic¢ast'ou su aj ochranné znamky,

ktoré predstavujii neodpisovany majetok. Skupina pouZziva na svoje ocenitelné prava zivotnosti
6,7, 8, 12 a 50 rokov.

(1) Investicie v nehnutePnostiach

Investicie v nehnutel’nostiach predstavuju majetok drzany Skupinou za Gi¢elom ziskania vynosov z prenajmu alebo jeho kapitalového
zhodnotenia, alebo za obidvoma tymito Gcelmi. Investicie v nehnutelnostiach sii vykdzané v redlnej hodnote, ktora je urcena
nezavislym sidnym znalcom alebo manazmentom. Realna hodnota je zaloZzena na sii¢asnych cenach podobného majetku na aktivnom
trhu v tej istej lokalite a za tych istych podmienok, alebo ak nie st tieto dostupné, tak sa pouziju v§eobecne aplikovatel'né ocenovacie
modely ako napriklad vynosova metéda. Kazdy zisk alebo strata vyplyvajiice zo zmeny realnej hodnoty st vykazané vo vysledku
hospodarenia.

Majetok, ktory je postaveny alebo vyvinuty za tcelom jeho budiceho vyuzitia ako investicie v nehnutelnostiach je oceneny
v realnej hodnote za predpokladu, Ze sa tato da spolahlivo urcit.

Podrobnosti o oceneni investicii v nehnutel'nostiach st blizsie Specifikované v bode 3(b) — Zasadné Gctovné odhady a predpoklady,
Ocenenie investicii v  nehnutelnostiach. Vynosy z prendajmu investicie v nehnutelnostiach su uctované tak,
ako je opisané v uctovnej zasade (o).
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(m) Rezervy

Skupina v suvahe zauctuje rezervu, ak existuje zakonnd, zmluvna alebo mimozmluvna povinnost’ ako doésledok minulej udalosti
a je pravdepodobné, ze pri vysporiadani tejto povinnosti dojde k tbytku ekonomickych uzitkov a tento Ubytok je mozné spolahlivo
odhadnat’. Dlhodobé rezervy, pri ktorych by malo ich zniZenie na si¢asni hodnotu vyznamny dopad na uctovni zavierku, su
diskontované na ich su¢asnt hodnotu.

[A Dlhodobé zamestnanecké poZitky
Zaviazok Skupiny vyplyvajaci z dlhodobych zamestnaneckych pozitkov inych ako dochodkové plany predstavuje odhad budicej
hodnoty pozitkov, ktoré si zamestnanci zaslizili za pracu vykonanu v beznom obdobi a v predchadzajucich obdobiach. Zavizok je
vypocitany metédou projektovanych jednotkovych kreditov, pricom je diskontovany na jeho sucasni hodnotu. Diskontna sadzba
pouzitd na vypocet stucasnej hodnoty zaviazku je odvodend z vynosovej krivky vysoko kvalitnych dlhopisov so splatnostou
priblizujucou sa podmienkam zavézkov Skupiny ku diiu, ku ktorému sa zostavuje Gctovna zavierka.

ii. Kratkodobé zamestnanecké poZitky
Zavazky vyplyvajuce z kratkodobych zamestnaneckych pozitkov si vyjadrené na nediskontovanej baze ast vykazané
ako naklady v ¢ase vykonania prace zamestnancami. V pripade, ze Skupina ma zakonnu alebo zmluvnu povinnost’ ako dosledok
minulej prace vykonanej zamestnancami a vysku zavizku je mozné spolahlivo odhadnut’, vykaze sa zavidzok vo vyske odhadovanej
kratkodobej penaznej odmeny alebo planovaného podielu na zisku.

(n) Urokové vynosy a naklady

Urokové vynosy a naklady st uétované vo vysledku hospodéarenia v obdobi, s ktorym stivisia pouzitim metody efektivnej trokovej
miery. VSetky naklady na tvery a pozicky su vykazané vo vysledku hospodarenia, okrem pripadov kapitalizovanych finanénych
nakladov, pozri uétovnu zasadu (j), cast’ (v).

(0) Vynosy z prenajmu
Vynosy z prenajmu investicii v nehnutel'nostiach st t¢tované vo vysledku hospodarenia na linearnej baze pocas doby prenajmu.

(p) Daii z prijmov
Dan z prijmov bezného Gétovného obdobia sa sklada zo splatnej a odlozenej dane.

Splatna dan je ofakdvany dafovy zdvdzok zo zdaniteného prijmu bezného uctovného obdobia s pouzitim dafiovych sadzieb, ktoré
boli platné ku diu, ku ktorému sa zostavuje uctovna zavierka a vSetky upravy daniového zavizku v suvislosti s predchadzajicimi
uctovnymi obdobiami.

Odlozena dan je uctovana s pouzitim stvahovej metddy aje vypolitana zo vSetkych docasnych rozdielov medzi uctovnymi
hodnotami majetku a zaviazkov stanovenych pre cely finanéného vykazovania a hodnotami, ktoré sa pouzivaju pre danové ucely.
Nasledovné docasné rozdiely neboli zohl'adnené: prvotné vykazanie majetku a zavézkov, ktoré neovplyvituje uétovny ani danovy
zisk a rozdiely tykajuce sa investicii v dcérskych spolo¢nostiach, pre ktoré je pravdepodobné, Ze sa v dohl'adnej buducnosti nezrusia.
Pri  prvotnom vykazani goodwillu sa nevykazuji ziadne odlozené dane. Vyska odlozenej dane je zalozena
na o¢akavanom sposobe realizacie alebo zuétovania uctovnej hodnoty majetku a zavazkov, s pouzitim dafiovych sadzieb platnych ku
diu, ku ktorému sa zostavuje ¢tovna zavierka, resp. k tomuto diiu schvalenych.

Dan z prijmov sa uctuje priamo do vysledku hospodarenia okrem tej Casti, ktora sa tyka poloziek vykazanych priamo vo vlastnom
imani. V takom pripade sa dafi z prijmov uétuje vo vlastnom imani.

Odlozena danova pohladavka a zavdazok su vzajomne zapocCitané, ak existuje pravne vynutitelné pravo zapocitat' splatny danovy
zavizok a pohl'adavku a tieto sa tykaji rovnakého danového tiradu a rovnakého danového subjektu.

Odlozena danova pohladavka sa vykazuje iba do vysky pravdepodobnych buducich zdanitenych ziskov, proti ktorym budi moct’
byt nevyuzit¢ danové straty akredity zapocitané. Odlozena danova pohladavka je znizena o hodnotu, pre ktora
je pravdepodobné, ze prislusné danové vyuzitie nebude v budtcnosti realizovatel'né.
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(q) Splatky operativneho a finané¢ného lizingu
Splatky operativneho lizingu st vykazané vo vysledku hospodarenia na linearnej baze pocas doby prenajmu.

Minimalne lizingové splatky finanéného lizingu st rozdelené na troky a splatku istiny. Uroky su alokované pre kazdé obdobie pogas
doby trvania lizingu tak, aby vyjadrili konstantni irokovt sadzbu za obdobie aplikovant na neuhradenu Cast’ istiny.

(r) ZavizKky z obchodného styku a ostatné zavizky
Zavazky z obchodného styku a ostatné zavazky su vykazané v umorovanej hodnote. (pozri bod (w) Finanéné zavazky).

(s) Trzby z poskytovania sluZieb
Skupina uctuje o Siestich druhoch zékladnych trzieb z poskytovania sluzieb:

e  Trzby z lanoviek a lyziarskych vlekov (d’alej v texte oznacované aj ako ,,horské strediska“)
e Trzby z aquaparku

e Trzby zo Sportovych sluzieb a obchodov

e Trzby z hotelovych sluzieb (dalej v texte oznacované aj ako ,,hotely*)

e Trzby z reStauracnych zariadeni

e Trzby z realitnych projektov (najmd vynosy z investicii v nehnutel'nostiach)

Trzby sa ¢asovo rozliSuju v zavislosti od toho, pocas akého obdobia bola sluzba poskytnutd okrem trzieb z aquaparku, hotelovych
sluzieb a reStauracnych zariadeni, ktoré¢ sa zuctuju do vysledku hospodarenia po poskytnuti sluzby. Trzby za poskytnuté sluzby
neobsahuju dan z pridanej hodnoty. St tiez znizené o zlavy a zrazky (rabaty, bonusy, skonta, dobropisy a pod.).

Skupina od roku 2012 poskytuje pre svojich klientov vernostny systém Gopass. Gopass umozinuje klientom zbieranie vernostnych
bodov za nakupy tovarov a sluzieb v strediskach Tatry mountain resorts, a.s. a tieto body <cerpat formou zliav
z dalsich nékupov. Skupina vyuziva systém ako nastroj pre aktivnu komunikaciu a riadenie vztahov so zakaznikmi. Gopass
v sebe integruje cely sortiment sluzieb a produktov Skupiny.

Hodnotu nevycerpanych bodov Skupina uctuje ako ponizenie trzieb vocéi Casovému rozliSeniu vynosov, kedze sa tykaju
prislibenych zliav z budicich nakupov klientov. Skupina sleduje hodnotu nevycerpanych bodov a ocefiuje ju pravidelne
pre ucely vykazania v uctovnej zavierke.

(t) Dividendy
Dividendy sa vykazu vo vykaze zmien vo vlastnom imani a takisto ako zavdzok v obdobi, ked’ st schvalené.

(u) Dlhodoby majetok a skupina majetku drZana za ucelom predaja

Ak sa ocakava, ze hodnota dlhodobého majetku (alebo majetku a zaviazkov v skupine majetku drzanej za ucelom predaja)
sa realizuje predovSetkym prostrednictvom jeho predaja anie jeho pouzivanim, tento majetok je klasifikovany ako drzany
za Ucelom predaja. V momente pred zaradenim majetku ako drzany za ucelom predaja sa tento majetok (a vSetok majetok a zaviazky
v skupine majetku drzanej za u¢elom predaja) preceni podla prislusnych Medzinarodnych $tandardov finanéného vykaznictva v zneni
prijatom EU. Nasledne pri prvotnom vykézani ako drzany za Gi¢elom predaja sa majetok a skupina majetku drzana za ti¢elom predaja
vykazu v zostatkovej hodnote alebo realnej hodnote znizenej o naklady suvisiace s predajom podl'a toho, ktora je nizsia.

Akékol'vek straty zo znizenia hodnoty skupiny majetku drzanej za i€elom predaja s najskor priradené ku goodwillu, a nasledne
pomernym dielom k ostatnému majetku a zdvizkom, okrem zasob, finanéného majetku, odlozenej daniovej pohl'adavky a investicii
v nehnutel’nostiach, ktoré si nad’alej vyjadrené v stlade s G¢tovnymi zdsadami Skupiny.

Straty zo znizenia hodnoty pri prvotnom vykazani ako drzané za Gcelom predaja sa vykazu vo vysledku hospodarenia aj v pripade, ak
bola vytvorena rezerva z precenenia. To isté plati aj pre zisky a straty pri naslednom oceneni. Vykazané zisky nemozu prevysSovat’
kumulativne straty zo zniZenia hodnoty.

2. Vyznamné Gétovné zasady (pokracovanie)
Pozemky, budovy a zariadenie a nehmotny majetok klasifikovany ako drzany za u¢elom predaja sa neodpisuje.

V pripade, Zze sa neskor po zaradeni majetku do skupiny majetku drzaného za ucelom predaja ukaze, Ze sa jeho hodnota realizuje
predovsetkym jeho pouzivanim a nie prostrednictvom predaja, majetok sa preuctuje spidt apre pozemky, budovy a zariadenie
a nehmotny majetok sa odpis vykaze do obdobia, v ktorom prislo k rozhodnutiu o zmene vyuzitia majetku.

(v) Vykazovanie podl’a segmentov

Prevadzkové segmenty su Casti Skupiny, ktoré st schopné generovat vynosy anaklady, o ktorych st k dispozicii finanéné
informacie, ktoré pravidelne vyhodnocuji osoby s rozhodovacou kompetenciou pri rozhodovani o rozdeleni zdrojov
a pri urovani vykonnosti. Vedenie sleduje 7 hlavnych segmentov a to horské strediska, aquapark, hotely, reStauracné zariadenia,
$portové sluzby a obchody, realitné projekty a ostatné.

(w) Finan¢né zavizky
Skupina vykazuje finan¢né zavizky ako ostatné finan¢né zavizky. Financ¢né zavizky ocefiované realnou hodnotou cez vysledok
hospodarenia Skupina neeviduje.

Vo vykaze o finan¢nej situacii Skupiny su ostatné finan¢né zavizky vykazané ako prijaté uvery a pozicky, vydané dlhopisy, zavizky
z obchodného styku, ostatné zavizky a zavizky so splatnej dane.

Finan¢né zavizky st vykazované Skupinou v den obchodu. Finan¢né zavazky sa pri prvotnom vykazani ocenuji realnou hodnotou
vratane transak¢nych nakladov.

Nasledne po prvotnom vykazani sa finanéné zavazky oceniujii v umorovanej hodnote. Pri oceflovani umorovanou hodnotou
je rozdiel medzi obstaravacimi nakladmi a nomindlnou hodnotou vykazovany vo vysledku hospodarenia pocas doby trvania
prislusného majetku alebo zavazku s pouzitim metody efektivnej urokovej miery.

Finanéné zavazky su oductované vtedy, ked povinnost’ Skupiny $pecifikovand v zmluve zanikne uplynutim ¢asu, je vyrovnana,
alebo zrusena.

(x) Odhady realnych hodnét
Nasledovné odseky opisujii hlavné metody a predpoklady pouzité pri odhadoch realnych hodnét finanéného majetku a zavézkov
uvedenych v bode 33 — Udaje o realnej hodnote:

[A U very poskytnuté
Realna hodnota bola vypocitand na zaklade predpokladanych buducich diskontovanych prijmov zo splatok istiny a urokov.
Pri odhadoch predpokladanych buducich penaznych tokov boli vzaté do tvahy aj rizika z nesplatenia ako aj skuto¢nosti, ktoré mézu
naznaCovat' znizenie hodnoty. Odhadované realne hodnoty uverov vyjadruju zmeny v uverovom hodnoteni od momentu ich
poskytnutia, ako aj zmeny v urokovych sadzbach v pripade Gverov s fixnou tirokovou sadzbou.

il. Uvery a péticky
Pre uvery a pdzicky bez urcenej lehoty splatnosti bola redlna hodnota urc¢ena ako suma zavizkov splatnych k datumu, ku ktorému sa
zostavuje konsolidovana uétovna zavierka. Pre uvery a pdzi¢ky s dohodnutou lehotou splatnosti je realna hodnota stanovena na
zaklade diskontovanych penaznych tokov pouzijic aktualne trokové sadzby pontkané v sucasnosti na uvery a pozicky s podobnou

lehotou splatnosti.

iii. Pohladavky/zdvizky 7 obchodného styku, ostatné pohladdvky a ostatny majetok/zdavizky
Pre pohladavky/zavizky so zostatkovou dobou splatnosti mensou ako jeden rok sa predpoklada, Ze ich nominalna hodnota
predstavuje zaroven aj realnu hodnotu. Ostatné pohl'adavky/zavizky sa pre urcenie realnej hodnoty odurocuju.
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Zostavenie uétovnej zavierky podla Medzinarodnych $tandardov finanéného vykaznictva v zneni prijatom EU si vyzaduje pouzitie
urcitych zasadnych uctovnych odhadov. Takisto si vyzaduje, aby manazment v procese aplikacie uétovnych zasad spoloc¢nosti pouzil
svoj tsudok. Tieto uc¢tovné odhady budu preto zakonite iba zriedka zhodné so skuto¢nymi vysledkami. Odhady a predpoklady, ktoré
nest znacné riziko spdsobenia vyznamnej upravy uctovnej hodnoty majetku a zavizkov v budiicom uctovnom obdobi, s opisané v
d’alsom texte. Odhady a predpoklady su priebezne prehodnocované. Ak sa prehodnotenie ctovnych odhadov vzt'ahuje len k jednému
uctovnému obdobiu, vykaze sa v tom obdobi, ak prehodnotenie ovplyvni sucasné
aj buduce uctovné obdobia, vykaze sa v obdobi, kedy doslo k prehodnoteniu a aj v buducich obdobiach.

(a) Podnikové kombinacie a alokacia kipnej ceny

Identifikovatelny majetok, zavizky a podmienené zavdazky obstaravanej spolocnosti alebo cCasti podniku su vykazované
a ocenované v ich realnej hodnote ku diu akvizicie. Alokacia celkovej ceny obstarania pre jednotlivé polozky obstaranych ¢istych
aktiv pre potreby finanéného vykazovania je realizovana s pomocou profesionalnych poradcov alebo vedenim Skupiny.

Ocenenie je zalozené na historickych informéciach a ocakavanych faktoch, ktoré st k dispozicii ku ditu podnikovej kombinacie.
Akékol'vek ocakavané fakty, ktoré mozu mat’ vplyv na redlnu hodnotu obstaraného majetku, su zalozené na predpokladoch
manazmentu ohl'adom budiceho vyvoja v konkurenénom a ekonomickom prostredi.

Vysledky analyzy ocenenia st pouzité tiez pre urCenie doby odpisovania a amortizacie hodnét priradenych k Specifickym polozkam
nehmotného a dlhodobého hmotného majetku.

Dna 5. marca 2014 skupina obstarala 97% podiel v pol'skej spolo¢nosti Szczyrkowsky Osrodek Narciarski S.A. (d’alej SON)
so sidlo v Szczyrku v Pol'skej republike. Spolo¢nost’ SON je prevadzkovatelom lyziarskeho strediska v meste Szczyrk v pol'skych
Beskydach. Skupina zaplatila za tento podiel 7 191 tis. eur a stala sa tak najvac¢sim akciondrom v spolo¢nosti SON. Vedenie skupiny
uskutocnilo precenenie obstaraného majetku a zavéizkov, v ramci ktorého prislo k navyseniu hodnoty majetku dcérskej spolocnosti
SON. Tieto Gpravy boli prenesené do konsolidovanej uétovnej zavierky metodou plnej konsolidacie.

Redlna hodnota obstaraného majetku a zaviazkov bola odvodend od obchodného planu pripraveného manazmentom. Klucovymi
predpokladmi, ktoré boli zaroven aj najviac citlivym faktorom pri urceni realnej hodnoty, boli manazmentom ocakavané trzby,
ziskovost,, naklady kapitalu pouzité ako diskontny faktor pre budice Cisté penazné toky a terminalny rast. Ocakavané trzby
ako aj ziskovost boli odvodené na zéklade inych podobnych stredisk Skupiny. Projektovanie penaznych tokov pouzité
pri uréovani realnej hodnoty pokryvalo strednodobé obdobie 5 rokov s naslednou extrapolaciou pre d’alSie obdobie. Na zaklade
takejto normalizovanej Urovne penaznych tokov sa vypocitala terminidlna hodnota s predpokladom rastu penaznych tokov
na trovni 2,2% rocne. Diskontna sadzba pouzita pri projektovani petiaznych tokov bola vypocitana ako vazeny priemer nakladov
kapitalu (angl. weighted average cost of capital) na trovni 6.5%. Upravy realnej hodnoty vyplyvajice z podnikovych kombinacii
v uc¢tovnom obdobi 1. novembra 2013 az 31. oktdbra 2014 st uvedené v nasledujucej tabul’ke:

v tis. eur Pozemky, Najomné OdlozZeny Celkovy
budovy zmluvy dafiovy Cisty vplyv
a zariadenie zavizok na suvahu

Obstarany majetok
Majetok strediska Szczyrk 2248 7510 -1854 7904

Ak by pri urovani redlnej hodnoty projektovana EBITDA, ktora je sucastou projektovanych petiaznych tokov, bola nizsia
0 10% v porovnani s odhadom manazmentu, realna hodnota by bola nizsia o 1 405 tis. eur. Ak by diskontna sadzba bola zvysena
o pol percentudlneho bodu oproti odhadu manazmentu t.j. jej hodnota by predstavovala 7,00%, realna hodnota by bola nizsia
ol 391tis. eur. Ak by hodnota termindlneho rastu bola znizend o pol percentudlneho bodu oproti odhadu manazmentu
t.j. jej hodnota by predstavovala 1,70%, redlna hodnota by bola nizsia o 1 189 tis. eur. Jednotlivé scenare boli uskuto¢nené nezavisle
jeden od druhého.
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V suvislosti s obstaranim dodato¢ného 50% podielu v spolocnosti Interhouse Tatry, s.r.o. Skupinou v priebehu roku 2013 vedenie
Skupiny uskutoCnilo precenenie obstaraného majetku azavizkov. Realna hodnota obstaravaného majetku a zavizkov
sa vyznamne neliila od ich IFRS uc¢tovnej hodnoty. Z tohto dévodu nebolo potrebné pristupit’ k Gprave hodnot tohto majetku
a zaviazkov.

Pridruzena spolo¢nost MELIDA, a.s. obstarana v roku 2012 uzavrela diia 6. novembra 2012 zmluvu o prenajme podniku
so spolo¢nostou SKIAREAL Spindlertv Mlyn, a.s. Predmetom zmluvy je prevadzkovanie podniku za podmienok uvedenych
v zmluve, ¢o v praxi znamena dlhodoby prenajom vietkého majetku skiarealu Spindleriv Mlyn na dobu 20 rokov. Tato zmluva bola
vedenim Skupiny vyhodnotend ako podnikova kombinacia. Z tohto dévodu bol cely obstarany majetok a zavdzky spolocnosti
SKIAREAL Spindlertiv MIyn, a.s. precenené na trhovi hodnotu.

Upravy realnej hodnoty vyplyvajice z podnikovych kombinécii uskutodnenych Skupinou v u&tovnom obdobi 1. novembra 2012 az
31. oktobra 2013 st uvedené nizSie. Tieto Upravy boli uskutocnené v pridruzenej spoloc¢nosti MELIDA, a.s. a boli prenesené do
konsolidovanej zavierky metédou vlastnOho imania cez podiel na vysledku pridruzenej spolo¢nosti. Vysledkom precenenia bolo
vykazanie zaporné¢ho goodwillu v pridruZenej spoloénosti pripadajiceho na 50% podiel Skupiny vo vyske 4 874 tis. eur.

v tis. eur Pozemky, Najomné Ocenitel'né OdloZeny Celkovy
budovy zmluvy prava dariovy  Cisty vplyv
a zariadenie zavizok na sivahu

Obstarany majetok
Majetok strediska Skiareal Spindleriiv Mlyn 13 607 8489 3934 -4 946 21084

(b) Ocenenie investicii v nehnutel’'nostiach

Investicie v nehnutelnostiach st vykazované v redlnej hodnote. Redlna hodnota investicii v nehnutelnostiach je urcena bud’
nezavislym stidnym znalcom alebo majetok ocefiuje manazment (pozri Vyznamné Gctovné zasady, bod 1), v obidvoch pripadoch je
ocenenie zalozené na aktudlnych trhovych hodnotach a podmienkach. Trhova hodnota predstavuje odhadovanti hodnotu,
za ktoru by bolo mozné majetok v dei ocenenia vymenit medzi potencidlnym predavajicim a potencidlnym kupujucim,
a to vo forme transakcie na baze nezavislych stran po primeranom marketingu, v ktorom kazdd zo zucastnenych stran kona
informovane, obozretne a bez printitenia.

V pripade absencie aktualnych trhovych cien sa pri oceneni berti do uvahy odhadované Cisté pefiazné toky z prendjmu majetku a
vynos z kapitalizacie, ktory odraza Specifické riziko vlastné danému trhu a tiez pefiaznym tokom plyntcim z majetku. Ocenenie
odraza (ked’ je to relevantné) typ najomnikov uZivajicich majetok alebo zodpovednych za splnenie zavizkov z lizingu alebo
potencialnych uzivatel'ov v pripade ponechania majetku neprenajatého, vSeobecné trhové vnimanie bonity ndjomnikov, rozvrhnutie
zodpovednosti sivisiacich s udrzbou a poistenim majetku medzi Skupinu a ndjomcov a zostavajicu zivotnost’ majetku.

Investicie v nehnutel'nostiach predstavuju styri hotely (SKI, Liptov, Kosodrevina a Slovakia) a ubytovacie zariadenie Otupné v ich
uhrnnej uctovnej hodnote 2 693 tis. eur (k 31. oktobru 2013: 2 631 tis. eur), ktoré su prenajimané tretim stranam a tieto ich
prevadzkuju, ako aj lesné plochy a pozemky ziskané akviziciou v roku 2009 v uc¢tovnej hodnote 4 571 tis. eur (k 31. oktobru 2013: 3
220 tis. eur). Hodnota hotelov bola ur¢ena odhadom manazmentu sposobom uvedenym vyssie. Hodnota pozemkov bola urcena
manazmentom pomocou trhovych cien, pricom vysledna hodnota je zalozena na odhade trhovej ceny na meter Stvorcovy v zavislosti
od typu pozemku a trhovych transakcii pre pozemky podobného charakteru.

K 31. oktobru 2014 vedenie Skupiny na zaklade aktudlnych trhovych podmienok prehodnotilo hodnotu investicii
v nehnutelnostiach. Vysledkom bolo zvysenie hodnoty lesnych ploch a pozemkov o1 351 tis. eur, zvySenie hodnoty hotela
Kosodrevina o 39 tis. eur a hotela SKI o 23 tis. eur. Celkové precenenie investicii v nehnutelnostiach v roku 2014 uskutoc¢nené cez
vysledok hospodarenia predstavovalo zisk 1 413 tis. eur (2013: strata 24 tis. eur).
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V priebehu roku 2013 Skupina poskytla do prenajmu hotel Slovakia a ubytovacie zariadenie Otupné ¢im nasledne prislo
k ich preradeniu z kategdrie majetku Pozemky, budovy a zariadenie do kategorie Investicie v nehnutel'nostiach. V pripade ubytovacie
zariadenie Otupné uskuto¢nila Skupina precenenie cez ostatné sucasti sthrnného vysledku kudiu jeho preradenia
vo vyske 15 tis. eur.

K 31. oktébru 2013 vedenie Skupiny na zéklade aktudlnych trhovych podmienok prehodnotilo hodnotu investicii
v nehnutelnostiach. Vysledkom bolo zvySenie hodnoty lesnych ploch a pozemkov o 901 tis. eur, zvySenie hodnoty hotela Liptov o
228 tis. eur a znizenie hodnoty hotela Kosodrevina o 378 tis. eur, hotela SKI o 232 tis. eur a hotela Slovakia o 543 tis. eur. Celkové
precenenie investicii v nehnutelnostiach vroku 2013 wuskutoénené cez vysledok hospodarenia predstavovalo stratu
24 tis. eur.

Ak by sa realna hodnota tej Casti investicii v nehnutelnostiach, ktorda bola uréend na zéklade odhadov manaZzmentu, liSila
od odhadov manazmentu o 10%, G¢tovna hodnota investicii v nehnutel'nostiach by bola o 726 tis. eur vyssia alebo niZsia v porovnani
so sumou vykazanou k 31. oktobru 2014 (k 31. oktobru 2013: 585 tis. eur).

(¢) Goodwill a testovanie zniZenia hodnoty

Ku dnu, ku ktorému sa zostavuje uétovna zavierka, Skupina posudzuje, ¢i nedoslo k znizeniu hodnoty goodwillu. V pripade,
ze nie je zisteny indikator mozného znizenia hodnoty, Skupina v silade s IAS 36 testuje goodwill vykazany pri podnikovej
kombinacii pocas bezného uctovného obdobia a goodwill vykazany uz v minulych obdobiach, na mozné znizenie hodnoty raz roéne
k 31. oktdbru, teda ku diiu zostavenia ro¢nej konsolidovanej uctovnej zavierky.

V den akvizicie je obstarany goodwill priradeny jednotlivym jednotkam generujucim hotovost’ (angl. cash-generating unit, CGU), pre
ktoré sa ocakava, ze budu mat’ uzitok zo synergickych efektov vznikajtcich pri podnikovych kombinaciach.

V uctovnom obdobi 1. novembra 2012 az 31. oktébra 2013 vznikol goodwill pri akvizicii dodatocného 50% podielu
na spolo¢nosti Interhouse Tatry s.r.o. (spolo¢nost’ prevadzkujiica Grandhotel Stary Smokovec) vo vyske 3 740 tis. eur. Nasledne k 31.
oktobru 2013 bol vykonany test na znizenie hodnoty goodwillu. Vysledok testu indikoval znizenie hodnoty goodwillu
0 350 tis. eur na hodnotu 3 390 tis. eur.

Znizenie hodnoty je urcené posiidenim navratnej hodnoty CGU, ku ktorej sa goodwill vztahuje, na zaklade hodnoty z pouzitia (angl.
value in use). Tato hodnota bola odvodena od buducich peniaznych tokov odhadnutych manazmentom. Diskontna sadzba pouzita pri
odhadovani realnej hodnoty bola 6,05% pre rok 2014 a 7,02% pre rok 2013 (po zohl'adneni dane z prijmu).

Hodnota z pouzitia bola odvodena od obchodného planu pripraveného manazmentom. KI'ai¢ovym predpokladom, ktory bol zaroven aj
najviac citlivym faktorom pri ur¢eni navratnej hodnoty, boli ofakavané trzby vyhodnotené manazmentom, ziskovost’ a naklady
kapitalu pouzité ako diskontny faktor pre budice Cisté penazné toky. Ocakavané trzby ako aj ziskovost’ st zalozené na zmenach
v cielovych skupinach zakaznikov, posilnenom marketingu a zvySeni kvality poskytovanych sluZzieb.

Projektovanie penaznych tokov pouzité pri ur€ovani hodnoty zpouzitia pokryva strednodobé obdobie 5 rokov s naslednou
extrapolaciou pre d’alSie obdobie. Na zéklade takejto normalizovanej urovne penaznych tokov sa vypocitala termindlna hodnota
s predpokladom rastu penaznych tokov na rovni 2,2% rocne (2013: 2,3%). Diskontné sadzby pouzité pri projektovani penaznych
tokov boli vypocitané ako vazeny priemer nakladov kapitalu (angl. weighted average cost of capital).

V roku 2014 bol goodwill testovany v ramci CGU Vysoké Tatry a test nepreukazal dévod na znizenie hodnoty majetku. Pozri bod
3(d).
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V roku 2013, nakolko neexistovali indikatory znizenia hodnoty majetku, bol goodwill testovany samostatne. Ak by projektovana
EBITDA, ktora je sucastou projektovanych penaznych tokov, bola k 31. oktobru 2013 nizSia o 5% v porovnani s odhadom
manazmentu, hodnota z pouzitia by v pripade Grandhotel Stary Smokovec (Interhouse Tatry s.r.0.) bola nizsia o 1 138 tis. eur. Ak by
diskontna sadzba bola zvySend o 10% oproti odhadu manazmentu tj. jej hodnota by bola 7,72%, hodnota z pouzitia
by v pripade Grandhotel Stary Smokovec bola nizsia o 2 032 tis. eur. V oboch pripadoch by sa jednalo o znizenie hodnoty goodwillu
o 1 138 tis. eur respektive o 2 032 tis. eur a nasledne by prislo k navyseniu konsolidovanej straty zo znizenia hodnoty o tieto hodnoty.

(d) Testovanie zniZenia hodnoty majetku

Ku dnu, ku ktorému sa zostavuje uctovna zavierka, Skupina posudzuje, ¢i nedosSlo k zniZzeniu hodnoty majetku Skupiny.
IAS 36 vyzaduje testovanie zniZzenia hodnoty majetku v pripade, ak existuji interné alebo externé indikatory, ktoré
by poukazovali na mozné znizenie hodnoty majetku.

Skupina vykonava 6 hlavnych cinnosti: prevadzka lyziarskych stredisk, aquaparku, reStauracnych sluzieb, Sportové sluzby
a obchody, ubytovacie sluzby a realitné projekty, a to v Styroch lokalitach: Jasnej (Nizke Tatry), vo Vysokych Tatrach v Liptovskom
Mikulasi a v Szczyrku v Pol'skej republike. Kazda lokalita bola posudena manazmentom ako nezavisla jednotka generujica hotovost’
(angl. cash-generating unit, CGU). Skupina sleduje vykonnost' a vytvara samostatné rozpocty pre jednotlivé jednotky generujuce
hotovost’. Majetok Skupiny bol priradeny podla vecnej prislusnosti k jednotlivym jednotkdm generujicim hotovost’, pricom do
jednotlivych celkov CGU sa zahfiaju vsetky aktiva, ktoré sa tam nachadzaji, teda okrem Vlekov a Lanovych drah aj Hotely,
Restauraéné zariadenia a Sportové sluzby a obchody.

K 31. oktobru 2014 boli identifikované indikatory na zniZenie hodnoty majetku Skupiny, z dovodu, Ze niektoré z hlavnych ¢innosti
nedosiahli planovanu ziskovost. Z tohto dovodu sa vykonal test na znizenie hodnoty majetku. Testovali sa tri zakladné celky, a to
stredisko Vysoké Tatry, stredisko JASNA Nizke Tatry a aquapark Tatralandia v Liptovskom Mikulasi. Vysledky testovania neviedli
k znizeniu hodnoty majetku.

Potencialne znizenie hodnoty je uréené porovnanim navratnej hodnoty a u¢tovnej hodnoty jednotky generujicej hotovost.

Navratna hodnota bola stanovena na zaklade hodnoty z pouzitia. Hodnota z pouzitia bola odvodena od hodnoty buducich penaznych
tokov upravenych na sti¢asnii hodnotu diskontovanim. Diskontnd sadzba pouzita pri testovani znizenia hodnoty majetku bola v roku
2014 6,5% (po zohladneni dane z prijmu). Tato diskontna sadzba bola vypocitand metdédou vazeného priemeru nakladov kapitalu
(angl. weighted average cost of capital).

Hodnota z pouzitia kazdej jednotky generujucej hotovost, bola stanovena na zaklade projektovanych penaznych tokov vyplyvajucich
z dlhodobého finanéného planu pripraveného manazmentom. Finanéné plany boli pripravené na obdobie nasledujucich piatich rokov.
Projektované penazné toky pre nasledujuce obdobie po piatich rokoch boli odvodené od tychto finanénych planov. V tomto
naslednom obdobi sa predpoklada dosiahnutie takej prevadzkovej a finan¢nej vykonnosti, ktora
je manazmentom povazovana za dlhodobo udrzate'nii. Na zéklade takejto normalizovanej urovne penaznych tokov sa vypocitala
terminalna hodnota s predpokladom rastu pefiaznych tokov na Grovni 2,2% ro¢ne v teste uskutocnenom k 31. oktobru 2014.

KTlacovymi predpokladmi, ktoré najviac ovplyviiuji hodnotu z pouzitia, st okrem diskontnej sadzby predovsetkym planované ceny a
navstevnost. Vacsina predpokladov je zalozena na historickych skiisenostiach okrem oc¢akavanych skuto¢nosti spojenych s novymi
investiciami (ako napr. prepravné kapacity novych lanoviek). V pripade odhadov budlcich cien manazment zobral
do tivahy aj ceny porovnatelnych stredisk, hotelov a aquaparkov v inych krajinach, so zohl'adnenim rozdielov v cielovej skupine
klientov.
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Ak by k 31. oktéobru 2014 projektovana EBITDA, ktora je stcastou projektovanych penaznych tokov, bola nizsia
0 5% v porovnani s odhadom manazmentu, hodnota z pouzitia by v pripade nezavislej jednotky generujticej hotovost’ v lokalite Jasna
(Nizke Tatry) bola nizsia o 9 831 tis. eur, v pripade lokality Vysoké Tatry by poklesla o 7 444 tis. eur a v pripade lokality Liptovsky
Mikulas (Tatralandia) by bola nizsia o 4 980 tis. eur. Ani v jednom pripade by nebolo nutné zauctovat’ znizenie hodnoty majetku ani
pri nizSom dosiahnutom ukazovateli EBIDTA. Ak by diskontnd sadzba bola zvySena o pol percentudlneho bodu oproti odhadu
manazmentu t.j. jej hodnota by predstavovala 7,00 %, hodnota z pouzitia by v pripade nezavislej jednotky generujucej hotovost’ v
lokalite Jasnd (Nizke Tatry) bola niz§ia o 14243 tis. eur, v pripade lokality Vysoké Tatry by poklesla
0 12062 tis. eur a v pripade lokality Liptovsky Mikulas (Tatralandia) by bola nizSia o 7 765 tis. eur. Ani v jednom pripade
by nebolo nutné zatuctovat’ znizenie hodnoty majetku ani pri vyssej hodnote diskontnej sadzby.

K 31. oktébru 2013 po posudeni vedenim Skupiny, nebol identifikovany ziadny indikdtor mozného zniZenia hodnoty majetku
Skupiny. Z tohto dévodu sa nepristipilo k testovaniu znizenia hodnoty majetku.

(e) Finan¢né nastroje v realnej hodnote
Realna hodnota finan¢nych nastrojov je stanovena na zaklade:

Uroveii 1:  kétovana trhova cena (neupravena) na aktivnom trhu pre identicky majetok alebo zavizky

Uroveii 2:  vstupy iné ako kétované ceny zahrnuté v Grovni 1, ktoré st porovnatelné pre majetok alebo zavizok, bud’ priamo
(ako ceny porovnatel'nych nastrojov) alebo nepriamo (odvodené od cien)

Uroven 3:  vstupy pre majetok a zavizky, ktoré nie si stanovené na zéklade dat z porovnatelnych trhov (neporovnatelné vstupy)

Ked’ nie je k dispozicii kotovana trhova cena, redlna hodnota nastroja je odhadnuta s pouzitim ocenovacich technik. Pri pouZzivani
ocenovacich modelov manazment pouziva odhady a predpoklady, ktoré si konzistentné s dostupnymi informaciami o odhadoch a
predpokladoch, ktoré¢ by pouzivali Gcastnici trhu pri urovani ceny prislusného finanéného nastroja.

31.10.2014 31.10.2013
v tis. eur Uroveiil Uroveii2 Uroveii3 Celkom Uroveii1l Uroveii2 Uroveii 3 Celkom

Cenné papiere uréené

na predaj 59 - - 59 59 - - 59
Finan¢né nastroje

ocenované realnou

hodnotou cez vysledok

hospodarenia - - 2022 2022 288 - 2022 2310

V ramci Grovne 3 Spolo¢nost’ eviduje najmé finanént investiciu (podiel na zékladnom imani vo vyske 19%) v spolo¢nosti MELIDA,
a.s. vo vyske 1 869 a ostatné finanéné investicie ocefiované cez vysledok hospodarenia ako je uvedené v bode 25. Finan¢né
investicie. Spoloénost MELIDA, a.s. uzavrela dia 6. novembra 2012 zmluvu o prenajme podniku so spolo¢nostou SKIAREAL
Spindleriv ~ Mlyn, as., ktorda bola vedenim Skupiny vyhodnotend pre potreby  konsolidovanej  zavierky
ako podnikova kombinacia.

Z tohto dovodu boli cely obstarany majetok a zavizky spoloénosti SKIAREAL Spindlertiv Mlyn, a.s. preceneny na realnu hodnotu
k tomuto datumu. Vedenie Skupiny v roku 2014 na zéklade vysledkov spolo¢nosti MELIDA, a.s. (zisk pred zdanenim vo vyske 993
tis. eur) - uskuto¢nilo odhad jej realnej hodnoty a dospelo k zaveru, Ze sa jej hodnota vyznamne nelisi od hodnoty vykazanej v roku
2013. Z tohto dévodu neprislo k zmene ocenenia.
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Realna hodnota tohto finanéného majetku bola odhadnutd vedenim Skupiny pouzitim metédy diskontovania penaznych tokov,
s pouzitim vstupov z podnikatel'ského planu a odhadov penaznych tokov. Podnikatel'sky plan a odhady penaznych tokov boli pred ich
pouzitim vedenim Skupiny dosledne prehodnotené. Diskontna sadzba pouzitd pre ocenenie tohto finanéného majetku pouzita v roku
2014 a 2013 bola vo vyske 7,02%. Hlavnymi predpokladmi, ktoré boli pouzité pri ocefiovani, boli oakavané penazné toky a
diskontna sadzba.

Odsuhlasenie pociato¢nych a konecnych zostatkov realnych hodndt jednotlivych turovni finanéného majetku:

Precenenie cez I'betky Presun
Zostatok Precenenie ostatné sucasti zinych  Zostatok
k 31.10.  cez vysledok stihrnného kategorii k 31.10.
v tis. eur 2013 hospodarenia vysledku majetku 2014
Cenné papiere uréené na predaj 59 - - - - 59
Finan¢né nastroje oceniované realnou
hodnotou cez vysledok hospodarenia 2310 - - -288 - 2022
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5. Prirastok a ubytok podielov v spolo¢nostiach 5. Prirastok a ubytok podielov v spolo¢nostiach (pokracovanie)
Mo e - T . P 0 ,
Dna 5. marca 2014 skupina obstarala 97% podiel v pol'skej spolo¢nosti Szczyrkowsky Osrodek Narciarski S.A. (d’alej Szczyrk C1,s131 tidenuﬁl;ovateIpy majetok a zavézky (50% - predmet kiipy) 3 728
alebo SON) so sidlo v Szczyrku v Pol'skej republike. Spolo¢nost’ SON je prevadzkovatelom lyziarskeho strediska v meste Nakla )./nao staranu? 7500
Szczyrk v pol'skych Beskydach. Skupina zaplatila za tento podiel 7 191 tis. eur astala sa tak najvdc¢sim akcionidrom Goodwill z obstarania 3740
v spolo¢nosti SON. Obstaranie dcérskej spolo¢nosti v roku 2014 malo nasledujuci vplyv na majetok a zavizky Skupiny: Zaplateni protihodnota , vysporiadan4 v peniazoch 7500
Obstarana hotovost’ 154
Szczyrk’owsky Cisty peiiazny vydavok -7 346
v tis. eur OSI:Odelf Strata odo diia obstarania -360
Narciarski , . .
SA. Vynosy odo dna obstarania 1 805
Nehmotny majetok ) ) 7510 Dia 26. novembra 2012 spolo¢nost’ Tatry mountain resorts, a.s. zalozila s pol'skou obcou Gmina Zawoja spolo¢nost’ Korona
Pozemky, budovy a zariadenie 5542 Ziemi SP z 0.0. (spolo¢nost’ s ru¢enim obmedzenym). Skupina mala k datumu zalozenia v danej spolo¢nosti 50%-ny podiel,
Ostatny majetok 102 ktory bol nasledne z dovodu zvy3enia zdkladného imania v tejto spolo¢nosti v priebehu roku 2013 zniZeny na 19%. Skupina
Penazné prostriedky a petlazné ekvivalenty 167 diia 28. augusta 2012 obstarala 100% akcii spolo¢nosti MELIDA, a.s. anasledne k datumu 17. septembra 2012
Uvery a pozicky -1757 50% akcii predala. Dia 1. oktobra 2013 Skupina predala 31% akcii spolo¢nosti MELIDA, a.s. Pozri bod 18 - Investicie
Ostatné zaviizky -679 do pridruzenych spoloénosti.
Odlozeny danovy zavidzok -1 854
Cisty identifikovatePny majetok a zavizky (100% podiel) 9031 V tabulke niZSie je uvedeny prehl'ad obstaranych a predanych dcérskych a pridruzenych spolo¢nosti v roku 2014 a 2013:
Obstarany podiel (97% podiel) 8760 . .
- v tis. eur Déatum , Podiel
. - Ubytok .

) i obstarania Obstaravacia efiaznvch Skupiny
Néklady na obstaranie 719 (ziskania cena P ¢ i po obstarani
Zaporny goodwill z obstarania 1569 kontroly) oKov %

Nakup dcérskej spolocénosti
Zaplatena protihodnota , vysporiadana v peniazoch -7 191 Szczyrkowsky Osrodek Narciarski S.A. 5.3.2014 7191 -7 191 100%
Obstarana hotovost 167 Interhouse Tatry s.r.0. 1.11.2012 7500 -7 500 100%
Cisty pefiazny vydavok -7 024 Datum Obstaravacia Penazny Podiel
Strata odo dna obstarania -666 zaloZenia cena vydaj Skupiny %
ZaloZenie pridruZenej spolocnosti
Ako je uvedené v tabulke vyssie, obstaranie dcérskej spolo¢nosti SON predstavovalo pre Skupinu vykazanie zaporného Korona Ziemi SP z o.0. 26.11.2012 96 -96 50%
goodwill vo vyske 1 569 tis. eur. Pre d’al$i rozvoj a zachovanie stability strediska povodny majitel’ nemal dostatoénu finanénu
silu, ¢o bol dovod, preco sa Skupine podarilo obstarat’ dcérsku spolocnost’ v hodnote nizsej ako bola urcena jej trhova hodnota. Dﬁt“fn Predajna Peﬁ?}.inf’ ZiSk/(Strat‘f‘)
Odo dila obstarania do 31. oktobra 2014 dcérska spolocnost’ nevykazala ziadne trzby a v pripade, zeby k jej obstaraniu prislo p i uFenich L predaja cena prijem z predaja
na zaciatku uctovného obdobia, trzby Skupiny by za rok 2014 predstavovali 57 074 tis. eur a stratu 107 tis. eur. redaj pridruzenych spolocnosti
MELIDA, as. (31%) 1.10.2013 24 24 -3390
Diia 16. februara 2013 Skupina obstarala dodatoc¢ny 50% obchodny podiel v spolo¢nosti Interhouse Tatry s.r.0., ¢im sa Skupina
stala vyluénym vlastnikom hotela Grandhotel Stary Smokovec, Vysoké Tatry. Plnt kontrolu nad spolo¢nostou Interhouse Efekt z predaja
Tatry s.r.o. Skupina ziskala uz od 1. novembra 2012, na zaklade dohody s vlastnikom 50% podielu o riadiacej kontrole
spolo¢nosti V pripade predaja 50% akcii spolo¢nosti MELIDA, a.s. v roku 2012 bol vysledok nulovy. Pri predaji 31% podielu v roku 2013
a od tohto ddtumu, teda od teda zaciatku uctovného obdobia 2013, ju zahffiala do konsolidovanych vykazov Skupiny metddou predstavoval vysledok z predaja stratu vo vySke 3 390 tis. eur. Predaj so stratou bol realizovany strategickému partnerovi,
plnej konsolidacie. Obstaranie deérskej spolodnosti v roku 2013 malo nasledujtici vplyv na majetok a zavizky Skupiny: s ktorym Skupina planuje v buducnosti realizovat’ viaceré projekty s o¢akavanymi synergiami, ktoré v sucasnosti nie je mozné
kvantifikovat'.
v tis. eur Interhouse
’ Tatry s.r.o. 6. Triby
Nehmotny majetok 1 1.11.2013 - 1.11.2012 -
Pozemky, budovy a zariadenie 9 854 v tis. eur 31.10.2014 31.10.2013
Zasoby 76
Pohl'adavky z obchodného styku a ostatny majetok 124 Horské strediska 21978 21835
Penazné prostriedky a peniazné ekvivalenty 154 Hotely 15 869 13 435
Uvery a pozicky -401 Sportové sluzby a obchody 2452 2 668
Zaviazky z obchodného styku -288 Restauracné zariadenia 7205 6715
Ostatné zavizky -468 Aquapark 8123 7 652
Odlozeny danovy zavizok -1 531 Realitné projekty 307 228

Cisty identifikovateny majetok a zavizky (100% podiel) 7521 Celkom 55934 52533
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7. Ostatné prevadzkové vynosy

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Zmluvné pokuty 30 1381
Nahrady od poistovne 17 25
Ostatné prevadzkové vynosy 328 409
Celkom 375 1815

Zmluvné pokuty k 31. oktobru 2014 vo vyske 30 tis. eur predstavuju zmluvni pokutu za omeskanie dodavky na zaklade
zmluvy o dielo. Zmluvné pokuty k 31. oktodbru 2013 vo vyske 1 354 tis. eur predstavuji najmé vynosy z EBITDA kontraktov.
EBITDA kontrakty vyplyvali z kiipnych zmluv podielov v spolo¢nostiach GRANDHOTEL PRAHA a.s. a Interhouse Tatry
s.r.o. Kupou danych spolo¢nosti dna 28. decembra 2009 ziskala Spolo¢nost’ garanciu od predavajucich stran, ze aktiva
v danych spolo¢nostiach budi prindsat’ dohodnuti ziskovost (EBITDA) v nasledujticich Styroch rokoch. Ak by sa dana
ziskovost’ nedosiahla, tak sa povodni majitelia zaviazali rozdiel do dohodnutej ziskovosti po dobu Styroch rokov doplatit.
Kontrakty boli v roku 2013 ukoncené.

8. Spotreba materialu a tovarov

1.11.2013 — 1.11.2012 —
v tis. eur 31.10.2014 31.10.2013
Material v hotelovych strediskach a restauraénych zariadeniach -3751 -3390
Tovar -2616 -1 963
Pohonné hmoty -690 =753
Material na opravu a udrzbu -465 -582
Materiél a tovar — ostatné -1 969 -1 628
Celkom -9 491 -8 316
9. Nakupované sluzby
1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Spotreba energii -4242 -3957
Naklady na reklamu -2 837 -3514
Ostatné nakupované sluzby -2 011 -1 852
Naklady na najomné (priestory) a ostatné -1 892 -1584
Ostatné spravne naklady -879 -638
Néklady na komunikaciu -819 -549
Naklady na opravu a udrzbu -763 -836
Naklady na pravne poradenstvo 272 -307
Sluzby stvisiace s vlastnenymi priestormi -248 -232
Doprava, ubytovanie, cestovné -149 -173
Naklady na $kolenia -67 40
Celkom -14 179 -13 682

Ostatné nakupované sluzby predstavuji naklady na uctovnictvo, audit, marketing a iné naklady, ktoré suvisia
s administrativnou prevadzkou Skupiny. Skupina vyuziva sluzby auditorskej spolo¢nosti KPMG Slovensko spol. s r.o. na
overenie individualnej
a konsolidovanej u¢tovnej zavierky. Naklady na tieto polozky v obdobi od 1. novembra 2013 az 31. oktdbra 2014
predstavovali 165 tis. eur (za obdobie konciace 31. oktobra 2013: 178 tis. eur). KPMG Slovensko Advisory, k.s. poskytla pocas
roka aj sluzby tykajuce sa danového poradenstva vo vyske 4 tis. eur (za obdobie konciace 31. oktobra 2013: 4 tis. eur).
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10. Osobné niklady

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Mzdové naklady -7 1795 -7171
Naklady na personalny lizing -3 884 -3203
Naklady na socialne zabezpecenie (povinné) -2930 -2559
Odmeny ¢lenom Statutdrnych organov a vrcholového manazmentu -208 -265
Ostatné socialne naklady -15 -17
Celkom -14 832 -13 215

Priemerny pocet zamestnancov Skupiny v obdobi od 1. novembra 2013 do 31. oktobra 2014 bol 1 018, z toho manazment
25 (od 1. novembra 2012 do 31. oktobra 2013 bol 1 334 ztoho manazment 26). Skupina pocas roka vyuzivala sluzby
personalnych agentir na kratkodoby prendjom zamestnancov. V roku 2014 sa jednalo o319 zamestnancov z celkového
poctu 1 018. V roku 2013 to bolo 283 zamestnancov z celkového poctu 1 334.

11. Ostatné prevadzkové naklady

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Poistenie (majetok, automobily, cestovné) -291 -275
Naklady na poplatky a provizie -241 -198
Manka a skody -65 -100
Ostatné prevadzkové naklady -331 -146
Celkom -928 -719
12. Urokové vynosy a naklady
v tis. eur 1.11.2013 - 1.11.2012 -

31.10.2014 31.10.2013
Urokové vynosy 1475 1599
Urokové naklady -7 766 -681
Celkom -6 291 918

Urokové vynosy za obdobie od 1. novembra 2013 do 31. oktébra 2014 vo vyike 1 475 tis. eur (od 1. novembra 2012
do 31. oktobra 2013 vo vyske 1 599 tis. eur) plynu najmi z poskytnutych Gverov s fixnou tirokovou sadzbou. Pozri bod 21 —
Uvery poskytnuté.

Urokové néklady za obdobie od 1. novembra 2013 do 31. oktébra 2014 vo vyske 7 766 tis. eur predstavuji néklady na Gvery
a pozicky vo vyske 568 tis. eur a tirokové naklady z vydanych dlhopisov vo vyske 7 198 tis. eur. Spolo¢nost’ vydala trocené
dlhopisy v celkovej nominalnej hodnote 180 mil. eur. Prva ¢ast’ dlhopisov TMR I v objeme 70 mil. s nominalnou tGrokovou
mierou 4,5% p.a. je splatna 17. decembra 2018 . Druh4 ¢ast’ dlhopisov TMR II v objeme 110 mil. eur s nominéalnou urokovou
mierou 6% p.a. je splatna 5. februdra 2021. Pre viac informacii ohl'adom vydanych dlhopisov pozri bod 32 — Vydané dlhopisy.
Urokové naklady z dlhopisov obsahuju aj alikvotny urokovy naklad z vydanych dlhopisov v hodnote 6 022 tis. eur.

Urokové naklady za obdobie od 1. novembra 2012 do 31. oktébra 2013 vo vyike 681 tis. eur predstavuji naklady na tGvery
a pozicky.

Skupina v obdobi od 1. novembra 2013 do 31. oktobra 2014 kapitalizovala do majetku urokové néklady v celkovej vyske
737 tis. eur.
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13. Zisk z finan¢nych nastrojov, netto

v tis. eur 1.11.2013 - 1.11.2012 -
31.10.2014 31.10.2013
P.recenenie finan¢nych nastrojov ocefiovanych realnou hodnotou cez vykaz 15 681
ziskov a strat
Precenenie zalohy na buducu akviziciu - 1559
Precenenie pohl'adavky vyplyvajucej z EBITDA kontraktu - -906
Naklady na spravu finanénych nastrojov -136 -100
Z.isk z predaja finan¢nych néstrojov ocefiovanych realnou hodnotou cez vykaz 14 671
ziskov a strat
Ostatné, netto -143 -5
Celkom -280 538

Precenenie zalohy na budicu akviziciu za obdobie od 1. novembra 2012 do 31. oktobra 2013 vo vyske 1 559 tis. eur
predstavuje zruSenie odtirocenia poskytnutej zalohy z dovodu zmeny splatnosti zmluvy do jedného roka. Poskytnuta zaloha na
majetok suvisi s buducou akviziciou spoloc¢nosti prevadzkujiicou lanovky, ktort ma Spolo¢nost’ zaujem v buducnosti odkupit’.
Kontrakt

je uzavrety so spolo¢nost'ou WEBIS, s.r.0. Pozri bod 23 — Ostatné pohl'adavky.

14. Daii z prijmu a odloZena dan

v tis. eur 1.11.2013 - 1.11.2012 -
31.10.2014 31.10.2013

Splatna dan:

Dan bezného tc¢tovného obdobia - -

Zrazkova dan z urokov - -

Odlozena dan:

Zauctovanie a zactovanie docasnych rozdielov 402 -4 249

Zmena v danovej sadzbe 189 -121

Celkova dan z prijmov 591 -4 370

Odlozené dane z prijmov su vypocitané pouzitim uzakonenych datiovych sadzieb, ktorych platnost’ sa predpoklada v obdobi,
v ktorom sa pohl'adavka zrealizuje alebo zavizok vyrovna.

Na vypocet odlozenej dane zdocasnych rozdielov vzniknutych v Slovenskej republike, Skupina pouzila sadzbu 22%
vyplyvajucu zo znizenej sadzby dane z prijmov pravnickych osob od 1. januara 2014. (2013: 23%). Z tohto dévodu Skupina

vykazala v tabul’ke nizsie aj dopad zniZenia danovej sadzby na danové zat'azenie Skupiny.

Odsuhlasenie efektivnej dafniovej sadzby

v tis. eur 1.11.2013 - 31.10.2014 1.11.2012 - 31.10.2013
% % %

Zisk/(strata) pred zdanenim 92 10 974

Dartiova sadzba 23% 23,00% 21 23,00% 2524

Dartiovo neuznané naklady 1152,17% 1 060 19,15% 2101

Nezdaniované vynosy -1563,04% -1438 -18,86% -2070

Splatna dan: zrazkova dan z Grokov 1,09% 1 0,00% 0

Pouzitie predchadzajucich neuplatnenych danovych strat 0,00% 0 14,49% 1590

Vplyv danovej sadzby v Pol'skej republike -50,00% -46 0,00%

Zmena v danovej sadzbe -205,43% -189 2,05% 225

Celkom -642,21% -591 39,83% 4370
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14. Daii z prijmu a odloZen4 dai (pokracovanie)

Daii z prijmov vykazana cez ostatné stucasti komplexného vysledku

v tis. eur

Precenenie cennych papierov uréenych na predaj na realnu

1.11.2013 - 31.10.2014

Pred

zdanenim Dan zdaneni

1.11.2012 - 31.10.2013

Po Pred
zdanenim Dan  zdaneni

Po

hodnotu - - - 6 - 6
Ostatné sucasti komplexného vysledku - - - 6 - 6
Pohyby odloZeného dafiového zavizku (netto) pocas obdobia 2014 a 2013
2014
Vykazané  Vykazané v Obstarané
Zostatok k vo vykaze ostatnom prostrednictvom Zostatok k
1. novembru ziskova komplexnom podnikovej 31. oktébru
v tis. eur 2013 strat vysledku kombinacie 2014
Dlhodoby hmotny a nehmotny majetok -18 595 407 - -1 854 -20 042
Investicie do nehnutelnosti -400 -293 - - -693
Straty zo znizenia hodnoty pohladavok z
obchodného styku a ostatného majetku -286 317 - - 31
Kratkodobé¢ zavizky 212 -40 - - 172
Danové straty 166 200 - - 366
Ostatné docasné rozdiely - - - - -
Celkom, netto -18 899 591 - -1 854 -20 166
2013
Vykazané Vykazané v Obstarané
Zostatok k vo vykaze ostatnom prostrednictvom Zostatok k
1. novembru ziskov komplexnom podnikovej 31. oktébru
v tis. eur 2012 a strat vysledku kombinaicie 2013
Dlhodoby hmotny a nehmotny majetok -13 244 -3 816 - -1 531 -18 595
Investicie do nehnutel'nosti -189 2211 - - -400
Straty zo zniZenia hodnoty pohl'adavok z
obchodného styku a ostatného majetku 322 -608 - - -286
Kratkodobé zavizky 113 99 - - 212
Danové straty - 166 - - 166
Ostatné docasné rozdiely - - - - -
Celkom, netto -12 988 -4370 - -1 541 -18 899

Pozri tiez bod 19 - Odlozena danova pohladavka, odlozeny danovy zavizok.




122

Consolidated Financial Statements

123

Consolidated Financial Statements

15. Pozemky, budovy a zariadenie

v tis. eur Samostatné
hnutel’né veci
a subory
Pozemky a hnutel’'nych Nedokonceny
budovy veci majetok Celkom
Obstardvacia cena
Pociatoény stav k 1.11.2012 156 570 60 759 35346 252 675
Prirastky 21011 16 253 8778 46 042
Prirastky v désledku akvizicie podnikov 9750 104 - 9854
Ubytky -5 683 -833 - -6516
Presun do investicii v nehnutel'nostiach -1756 - - -1756
Presuny v ramci majetku 10334 15162 -25 496 -
Zostatok k 31.10.2013 190 226 91 445 18 628 300 299
Pociato¢ny stav k 1.11.2013 190 226 91 445 18 628 300299
Prirastky 3656 14 689 8612 26 957
Prirastky v dosledku akvizicie podnikov 4489 994 59 5542
Ubytky -1312 -1 500 -597 -3 409
Presun do investicii v nehnutel'nostiach 34 - - 34
Presuny v ramci majetku 16 867 5917 -22 784 -
Kurzovy rozdiel -94 221 -1 -116
Zostatok k 31.10.2014 213 866 111 524 3917 329307
Oprdvky a straty zo zniZenia hodnoty
majetku
Pociato¢ny stav k 1.11.2012 -19 702 -14 453 -597 -34 752
Odpis bezného G¢tovného obdobia -4 495 -5792 - -10 287
Ubytky 179 91 - 270
Presun do investicii v nehnutel'nostiach 75 - - 75
Zostatok k 31.10.2013 -23 943 -20 154 -597 -44 694
Pociato¢ny stav k 1.11.2013 -23 943 -20 154 -597 -44 694
Odpis bezného G¢tovného obdobia -4 634 -8 050 - -12 684
Ubytky 438 1100 597 2135
Zostatok k 31.10.2014 -28 139 -27 104 - -55 243
Zostatkova hodnota
k 1.11.2012 136 868 46 306 34 749 217 923
k 31.10.2013 166 283 71291 18 031 255 605
k1.11.2013 166 283 71291 18 031 255 605
k 31.10.2014 185 727 84 420 3917 274 064

Skupina v obdobi od 1. novembra 2013 do 31. oktobra 2014 zaradila do uzivania 8-sedackovu lanovku Lucky v stredisku
Jasna v hodnote 8 811 tis. eur. Dokoncend bola restauracia Rotunda na Chopku v celkovej sume 4 314 tis. eur., parkovisko
v nastupnej stanici Chopok Juh Krupova v hodnote 1 518 tis. eur, dokoncené bolo oplastenie lanovky na Chopku Juh v hodnote
1 615 tis. eur. a do uzivania bola odovzdana nova 15-miestna kabinkova lanovka Gondola v stredisku Tatranska Lomnica
v celkovej hodnote 10 417 tis. eur. V stredisku Tatralandia bola vybudovana nova letna restauracia Medrano v hodnote 798 tis.
eur. Dal§imi vyznamnymi investiciami boli investicie do rozsirenia kapacity zasnezovania v strediskéch Jasnd aj Vysoké Tatry,
skvalitnenie zjazdovych trati aich rozsirenie, investicie na hoteloch a reStaurdciach na svahoch v strediskach a ostatné
prevadzkové investicie.

15. Pozemky, budovy a zariadenie (pokracovanie)

Akviziciou dcérskej spolocnosti SON spolo¢nost’ ziskala hmotny majetok po preceneni v celkovej hodnote 5 542 tis. eur.
Majetok sa tyka hlavne pozemkov vo vlastnictve spolo¢nosti SON.

Skupina v obdobi od 1. novembra 2012 do 31. oktdbra 2013 zaradila do uzivania 24-miestnu kabinovu lanovku Funitel na
Chopok v stredisku Jasna v hodnote 25 450 tis. eur, ako aj prepravné zariadenie Twinliner v hodnote 3 836 tis. eur a 15-
miestnu kabinovu lanovku Gondola na juznej strane Chopka v hodnote 10 389 tis. eur. Skupina investovala 1 037 tis. eur do
rozvoja infrastruktary reStauracii a barov. Pocas tohto obdobia Skupina dala do prevadzky druhu cast’ investicie v aquaparku
Tatralandia — Tropic World v hodnote 2 342 tis. eur. Jedna sa o celoro¢nti vnutornu prevadzku. Skupina realizovala a dala do
uzivania druht cast’ rekonstrukcie a modernizacie izieb Wellness hotela Grand v Jasnej v hodnote 4 532 tis. eur. Taktiez dala
do uzivania pristavbu Wellness hotela Grand v Jasnej sliiziacu ako kongresové centrum v hodnote 1 203 tis. eur. ZvySny narast
majetku suvisi
s ostatnymi investiciami do obchodov a inych prevadzkovych investicii.

Dna 16. februara 2013 Skupina obstarala dodatocnych 50% obchodného podielu v spolo¢nosti Interhouse Tatry s.r.o., ¢im
sa Skupina stala vyluénym vlastnikom hotela Grandhotel Stary Smokovec, Vysoké Tatry. Plnti kontrolu nad spolo¢nostou
Interhouse Tatry s.r.o. Skupina ziskala uz od 1. novembra 2012 na zéklade dohody s vlastnikom 50% podielu o riadiacej
kontrole spolo¢nosti a od tohto datumu ju zahffia do konsolidovanych vykazov Skupiny metddou plnej konsolidacie. Z tohto
dovodu vykazala Skupina v predchadzajucej tabul’ke prirastky majetku v désledku akvizicie podnikov za rok 2013.

NevyuZity majetok
K 31. oktobru 2013 Skupina vlastnila rozostavanti konstrukciu budovy, na ktorti bola vytvorena opravna polozka v 100%
hodnote vo vyske 597 tis. eur, tento majetok Skupina nevyuzivala. V roku 2014 tuto nehnutel'nost’ Skupina predala.

Strata zo zniZenia hodnoty
Za obdobia konciace 31. oktobra 2013 a 31. oktobra 2014 Skupina nevykazala stratu zo zniZenia hodnoty pozemkov, budov

a zariadenia.

Poistenie majetku

v tis. eur

31.10.2014 31.10.2013
Typ poistenia
Zivelna pohroma 192 317 218 952
Vandalizmus 118 315 115 882
Vseobecné strojoveé rizika 20219 13 586
Zodpovednost’ za Skodu 13 000 13 000

Zaibezpeka

K 31. oktébru 2014 boli na zabezpecenie bankovych uverov pouzité Pozemky, budovy a zariadenie vo vyske 206 243 tis. eur
(k 31. oktobru 2013: vo vyske 190 276 tis. eur).

Kapitalizované financné naklady
Skupina kapitalizuje do majetku trok ztverov ktorym financovala obstaranie tohto majetku. K 31. oktébru 2014 suma
kapitalizovanych urokov predstavuje 738 tis. eur. Tato suma je vykazana v majetku vramci hodnoty stavieb.
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16. Goodwill a nehmotny majetok

v tis. eur
Ocenitel'né Nijomné

Goodwill prava zmluvy Softvér Celkom
Obstardvacia cena
Pociato¢ny stav k 1.11.2012 4124 3966 - 557 8 647
Prirastky - - - 797 797
Prirastky v dosledku akvizicie podnikov 3740 - - 1 3741
Ubytky - - - -3 -3
Zostatok k 31.10.2013 7 864 3966 - 1352 13 182
Pociato¢ny stav k 1.11.2013 7 864 3966 - 1352 13182
Prirastky - - - 496 496
Prirastky v dosledku akvizicie podnikov - - 7510 - 7510
Ubytky - -2 - - -2
Kurzovy rozdiel -27 -27
Zostatok k 31.10.2014 7 864 3964 7 483 1848 21159
Opravky a straty zo zniZenia hodnoty
majetku
Pociatoény stav k 1.11.2012 -4 124 -563 - -111 -4 798
Odpis bezného uctovného obdobia - -116 - -147 -263
Ubytky - - - 3 3
Straty zo zniZenia hodnoty majetku -350 - - - -350
Zostatok k 31.10.2013 -4474 -679 - -255 -5408
Pociato¢ny stav k 1.11.2013 -4 474 -679 - -255 -5 408
Odpis bezného tctovného obdobia - -116 -129 -388 -633
Ubytky - 2 - - 2
Zostatok k 31.10.2014 -4474 -793 -129 -643 -6 039
Zostatkova hodnota
k 1.11.2012 - 3403 - 446 3 848
k 31.10.2013 3390 3287 - 1097 7774
k 1.11.2013 3390 3287 - 1097 7774
k 31.10.2014 3390 3171 7 354 1205 15120

Akviziciou dcérskej spolo¢nosti SON Skupina ziskala nehmotny majetok po preceneni v celkovej hodnote 7 510 tis. eur. Jedna
sa 0 ocenenie prav z uzavretych dlhodobych najomnych zmliv k pozemkom v stredisku Szczyrk.

Dna 16. februara 2013 Skupina obstarala dodatocnych 50% obchodného podielu v spolocnosti Interhouse Tatry s.r.o., ¢im
sa Skupina stala vyluénym vlastnikom hotela Grandhotel Stary Smokovec, Vysoké Tatry. Plni kontrolu nad spolo¢nostou
Interhouse Tatry s.r.o. Skupina ziskala uz od 1. novembra 2012 na zaklade dohody s vlastnikom 50% podielu o riadiacej
kontrole spolo¢nosti a od tohto datumu ju zahffia do konsolidovanych vykazov Skupiny metddou plnej konsolidacie. Goodwill
vykazany z tejto transakcie predstavoval 3 740 tis. eur a bol na zéklade testu na znizenie hodnoty znizeny o 350 tis. eur. Viac
tiez

v bode 5 - Prirastok a ubytok podielov v spoloénostiach ako aj v bode 3(c) - Goodwill a testovanie zniZenia hodnoty.

125

Consolidated Financial Statements

17. Investicie v nehnutePnostiach

v tis. eur 31.10.2014 31.10.2013

Obstaravacia cena

Pociatoény stav k 1.11.2013/1.11.2012 5851 4194
Presun z hmotného majetku (netto) - 1 681
Precenenie na realnu hodnotu 1413 -24
Zostatok k 31.10.2014/31.10.2013 7264 5 851

Investicie v nehnutelnostiach predstavuju Styri hotely (SKI, Liptov, Kosodrevina a Slovakia), ubytovacie zariadenie Otupné
v uctovnej hodnote 2 693 tis. eur (k 31. oktdobru 2013: 2 631 tis. eur), ktoré si prenajimané tretim strandm a tieto ich
prevadzkujt, ako aj lesné plochy a pozemky ziskané akviziciou v roku 2009 v uctovnej hodnote 4 571 tis. eur (k 31. oktdbru
2013: 3 220 tis. eur). Hodnota hotelov bola uréena odhadom manazmentu sposobom uvedenym vyssie v uctovnej zavierke.
Hodnota pozemkov bola ur¢end manazmentom pomocou trhovych cien, pricom vysledna hodnota je zalozena na odhade
trhovej ceny na meter §tvorcovy v zavislosti od typu pozemku a trhovych transakcii pre pozemky podobného charakteru.

K 31. oktobru 2014 vedenie Skupiny na zaklade aktualnych trhovych podmienok prehodnotilo hodnotu investicii
v nehnutel'nostiach. Vysledkom bolo zvysenie hodnoty lesnych ploch a pozemkov o 1 351 tis. eur, zvySenie hodnoty hotela
Kosodrevina o 39 tis. eur a hotela SKI o 23 tis. eur. Celkové precenenie investicii v nehnutel'nostiach v roku 2014 uskuto¢nené
cez vysledok hospodarenia predstavovalo zisk 1 413 tis. eur (2013: strata 24 tis. eur).

V priebehu roku 2013 Skupina poskytla do prendjmu hotel Slovakia a ubytovacie zariadenie Otupné ¢im nasledne prislo
k ich preradeniu z kategérie majetku Pozemky, budovy a zariadenie do kategérie Investicie v nehnutel'nostiach. V pripade
ubytovacie zariadenie Otupné uskutocnila Skupina precenenie cez ostatné sucasti sithrnného vysledku ku diu jeho preradenia
vo vyske 15 tis. eur. K 31. oktobru 2013 vedenie Skupiny na zéklade aktualnych trhovych podmienok prehodnotilo hodnotu
investicii v nehnutel'nostiach. Vysledkom bolo zvySenie hodnoty lesnych ploch a pozemkov o 901 tis. eur, zvySenie hodnoty
hotela Liptov o 228 tis. eur a znizenie hodnoty hotela Kosodrevina o 378 tis. eur, hotela SKI o 232 tis. eur a hotela Slovakia
0543 tis. eur. Celkové precenenie investicii v nehnutelnostiach v roku 2013 uskutocnené cez vysledok hospodarenia
predstavovalo stratu 24 tis. eur (2012: 0 tis. eur).

V obdobi 1. novembra 2013 az 31. oktdbra 2014 vynosy z investicii v nehnutel'nostiach predstavovali 307 tis. eur a priame
prevadzkové naklady vztahujice sa k investiciim v nehnutelnostiach boli vo vyske 163 tis. eur (1. novembra 2012
az 31. oktobra 2013: vynosy z investicii v nehnutel'nostiach predstavovali 225 tis. eur a priame prevadzkové naklady tykajice
sa investicii v nehnutel'nostiach boli vo vyske 92 tis. eur).

Investicie v nehnutelnostiach st ocenované v redlnej hodnote (pozri bod 3(b) — Zasadné uGctovné odhady a predpoklady,
Ocenenie investicii v nehnutelnostiach).

Zabezpeka
K 31. oktébru 2014 boli na zabezpecenie bankovych tverov pouzita ¢ast’ investicie v nehnutel'nostiach vo vyske 2 492 tis. eur
(k 31. oktdbru 2013: vo vyske 2 631 tis. eur).
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18. Investicie do pridruZenych spolo¢nosti

tis. eur Hodnota investicie
31.10.2014 31.10.2013

MELIDA, a.s.

Podiel na zakladnom imani spolo¢nosti - 17
Podiel Skupiny na zisku z pridruzenej spolo¢nosti - 5242
Strata z predaja podielu v pridruzenej spolo¢nosti - -3390
Preklasifikovanie do finan¢nych investicii - -1 869
Korona Ziemi Sp. 7 o.0.

Zalozenie spolo¢nosti - 96
Zvysenie zakladného imania - 23
Preklasifikovanie do finan¢nych investicii - -119
Celkom - -

V priebehu roka 2013 podiel Skupiny na zisku z pridruzenej spolo¢nosti MELIDA, a.s. predstavoval 50% podiel na zépornom
goodwille vo vyske 4 874 tis. eur a podiel na zisku pocas vlastnenia 50% podielu v tejto spolo¢nosti vo vyske 368 tis. eur.
Pocas roka 2013 Skupina predala ¢ast’ podielu v spolo¢nosti MELIDA, a.s. za sumu 24 tis. eur ¢im vykazala stratu z predaja vo
vyske 3 390 tis. eur a podiel v spolo¢nosti MELIDA, a.s. d’alej klasifikuje uz ako finanénu investiciu v hodnote 1 869 tis. eur.

Dna 26. novembra 2012 Skupina zalozila s pol'skou obcou Gmina Zawoja spolo¢nost’ Korona Ziemi Sp. z 0.0. (spolo¢nost’
s ruenim obmedzenym) s celkovou vySkou zakladného imania 671 tis. PLN. Dnia 12. septembra 2013 doslo k navyseniu
zakladného imania pridruzenej spolo¢nosti na celkovo 2 605 tis. PLN, pricom podiel Skupiny k 31. oktoébru 2013 predstavuje
19% (495 tis. PLN). Na zéklade tejto skuto¢nosti bola spolo¢nost’ Korona Ziemi Sp. z o.0. preklasifikovana z pridruzenych
spolo¢nosti do finanénych investicii.

19. OdloZena dariova pohladavka, odloZeny dafovy zavizok

OdlozZena danova pohl'adavka (zavizok) boli tictované k nasledovnym polozkam:

v lis. eur PohPadavky Zavizky Celkom

31.10.2014  31.10.2013 31.10.2014  31.10.2013  31.10.2014  31.10.2013
Docasné rozdiely vztahujuce sa k:

Dlhodoby hmotny a nehmotny

majetok - - -20 042 -18 591 -20 042 -18 591
Investicie v nehnutel'nostiach - - -693 -400 -693 -40(
Straty zo zniZzenia hodnoty

pohl'adavok z obchodného styku a

ostatného majetku 31 - - -286 31 -28¢
Kratkodobé zavizky 172 212 - - 172 212
Danové straty 366 166 - - 366 16¢
Zapocitavanie -569 -378 569 378 0 (
Celkom - - -20 166 -18 899 -20 166 -18 899
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19. OdloZena dafova pohladavka, odloZeny danovy zavizok (pokracovanie)
Odlozena daniova pohl'adavka nebola zat¢tovana k nasledovnym polozkam (zaklad dane):
v tis. eur 31.10.2014 31.10.2013

Danové straty - -
Celkom - -

Odlozena dafiova pohladdvka zneumorenych strat z minulych obdobi sa uctuje len do vysky, do akej bude moct’ byt

v budticnosti pravdepodobne umorena voc¢i budiucim danovym ziskom. Na zaklade zlu¢enia materskej spolo¢nosti Tatry
mountain resorts, a.s. s dcérskymi spolo¢nostami GRANDHOTEL PRAHA a.s., Interhouse Tatry s.r.o. a Tatry mountain
resorts services, a.s.
k 1. maju 2013, prislo k presunu daniovych strat z dcérskych spolo¢nosti do materskej spolo¢nosti. Tieto straty boli nasledne
uplatnené v danovom priznani za obdobie konciace 31. oktobra 2013 alebo k nim k tomuto datumu bola zatctovana odlozena
danova pohladavka.

Predpokladané posledné obdobia na umorenie dafiovych strat si nasledovné:

v tis. eur 2015 2016 2017 2018 po 2018
Danové straty 416 416 416 415 -
Maximalna lehota na umorenie dafnovej straty vzniknutej pred 1. januarom 2010 je 5 rokov. Na zaklade legislativnej zmeny,

od 1. januara 2014 maju straty vzniknuté po 1. januari 2010 lehotu uplatnenia 4 roky a zaroveinl Skupina méze uplatiovat’
rovnomerne maximalne 25% z danych danovych strat ro¢ne.

20. Zasoby

v tis. eur 31.10.2014 31.10.2013
Tovar 1 845 1301
Material 1076 814
Celkom 2921 2115

K 31. oktobru 2014 sa na zabezpecenie bankovych uverov pouzili zasoby vo vyske 2 921 tis. eur (k 31. oktobru 2013:
2 115 tis. eur).

21. Uvery poskytnuté

v tis. eur 31.10.2014 31.10.2013
Kratkodobé 7 444 9586
Dlhodobé 21 966 16 071
Celkom 29 410 25 657

K 31. oktobru 2014 kratkodobé uvery predstavuju pozicku vo vyske 7 147 tis. eur (k 31. oktébru 2013: 9 343 tis. eur)
poskytnutli spolo¢nosti J&T Private Equity B.V., s pevnou trokovou sadzbou 6,5% p.a., vyska nesplatenych kumulovanych
urokov z tejto sumy k 31. oktobru 2014 predstavuje 571 tis. eur (k 31. oktodbru 2013 predstavuje 294 tis) a pozi¢ku vo vyske
297 tis. eur (k 31. oktébru 2013: 122 tis. eur) poskytnutd spolo&nosti JASNA Development s.r.0. s pevnou urokovou sadzbou
5% p.a., vyska nesplatenych kumulovanych Grokov z tejto sumy k 31. oktébru 2014 predstavuje 12 tis. eur (k 31. oktobru 2013
predstavuje 2 tis. eur).
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21. Uvery poskytnuté (pokracovanie)

K 31. oktobru 2014 dlhodobé uvery predstavujii pozicku vo vyske 8 997 tis. eur (k 31. oktobru 2013: 7 736 tis. eur) poskytnutii
spolo¢nosti WEBIS, s.r.o. s pevnou trokovou sadzbou 5% p.a., vySka nesplatenych kumulovanych trokov ztejto sumy
k 31. oktobru 2014 predstavuje 1 309 tis. eur (k 31. oktobru 2013 predstavuje 944 tis. eur), po6zicku poskytnuti spolo¢nosti
1. Tatranskd, akciova spolocnost’ vo vyske 10 063 tis. eur (k 31. oktobru 2013: 6 396 tis. eur) s pevnou urokovou sadzbou
7% p.a., vyska nesplatenych kumulovanych urokov z tejto sumy k 31. oktobru 2014 predstavuje 991 tis. eur (k 31. oktobru
2013: 439 tis. eur), pdzicku vo vyske 2 032 tis. eur poskytnutu majitelovi Penziénu Energetik (k 31. oktobru 2013: 1 939 tis.
eur) s pevnou urokovou sadzbou 5% p.a., vySka nesplatenych kumulovanych trokov z tejto sumy k 31. oktdébru 2014
prestavuje

185 tis. eur (k 31. oktobru 2013: 92 tis. eur), beziro¢nu pdzicku vo vyske 789 tis. eur poskytnut spolocnosti MELIDA, a.s.,
a pozicku vo vyske 85 tis. eur (k 31. oktdbru 2013: 101 tis. eur) organizacii Klaster Liptov s pevnou urokovou sadzbou 3%
p-a., vySka nesplatenych kumulovanych trokov z tejto sumy k 31. oktobru 2014 predstavuje 1 tis. eur (k 31. oktobru 2013

predstavuje 6 tis. eur).

22. Pohladavky z obchodného styku
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v is. eur 31.10.2014 31.10.2013
Pohl'adavky z obchodného styku 1356 2 858
Opravné polozky k pohl'adavkam -143 -134
Celkom 1213 2724
Kratkodobé 1213 2724
Dlhodobé - -
Celkom 1213 2724

K 31. oktébru 2014 pohladavky z obchodného styku tvoria bezné prevadzkové a barterové pohladavky (k 31. oktobru 2013:
pohladavka z uplatneného EBITDA kontraktu za obdobie od 1. novembra 2012 do 31. oktébra 2013 vo vyske 1 354 tis. eur
a zvySok tvorili bezné prevadzkové, barterové pohladavky a pohladavky zo spétnej kupy pri vysporiadani finanéného

lizingu).

Rozdelenie pohl'adavok na zaklade splatnosti je nasledovné:

v tis. eur 31.10.2014 31.10.2013
Opravna Opravna
Brutto  polozka Netto Brutto  polozka Netto
v lehote splatnosti 984 - 984 2399 - 2399
po lehote splatnosti do 30 dni 85 - 85 169 - 169
po lehote splatnosti od 30 dni do 180 dni 155 -11 144 193 -37 156
po lehote splatnosti od 180 dni do 365 dni 58 -58 0 23 -23 0
po lehote splatnosti viac ako 365 dni 74 -74 0 74 -74 0
Celkom 1356 -143 1213 2 858 -134 2724

K 31. oktéobru 2014 a31. oktébru 2013 hodnota opravnych
prevadzkovym pohladavkam.

poloziek pozostavala zopravnych poloziek k beznym

22. Pohladavky z obchodného styku (pokracovanie)

Vyvoj opravnej polozky v priebehu tctovného obdobia je zobrazeny v nasledujucom prehl'ade:

v tis. eur 31.10.2014 31.10.2013
Stav k 1.11.2013/1.11.2012 134 248
Tvorba opravnej polozky 34 -
Pouzitie -19 -13
Rozpustenie opravnej polozky -6 -101
Stav k 31.10.2014/31.10.2013 143 134

K 31. oktdbru 2014 sa na zabezpecenie bankovych tiverov pouzili pohl'adavky vo vyske 1 213 tis. eur (k 31. oktobru 2013:
2 724 tis. eur).

23. Ostatné pohladavky

v tis. eur 31.10.2014 31.10.2013
Poskytnuté zalohy 21277 24103
Zmenkové pohladavky - 11361
Celkom 21277 35 464
Kratkodobé 21101 31843
Dihodobé 176 3621
Celkom 21277 35 464

Poskytnuté zalohy na majetok stivisia s buducimi akviziciami vo vyske 19 451 tis. eur (k 31. oktobru 2013: 19 451 tis. eur)
a s nedokoncéenou investi¢nou ¢innostou vo vyske 172 tis. eur (k 31. oktobru 2013: 4 652). Skupina poskytla zalohu na buducu
akviziciu, ktorou je spolo¢nost’ prevadzkujuca lanovky. Tuto spolo¢nost’ ma Skupina zaujem v budtcnosti odkupit. Kontrakt
je uzavrety so spolo¢nostou WEBIS, s.r.o0. na dobu jedného roka.

Zmenkové pohladavky boli pocas roka koncéiaceho k 31. oktobra 2014 splatené, hodnota nesplatenej zmenky k 31. oktobru
2013 predstavuje 11 361 tis. Vyska nesplatenych kumulovanych urokov z tejto sumy k 31. oktobru 2013 predstavuje 8 168 tis.

eur. Zmenka bola splatna na videnie a mala Grokovu sadzbu 7,5% p.a.

24. Ostatny majetok

v tis. eur 31.10.2014 31.10.2013
Naklady budutcich obdobi a prijmy budtcich obdobi 1 969 986
Ostatné danové pohl'adavky 309 2339
Ostatny majetok 88 340
Celkom 2 366 3665
Kratkodobé 2 366 3665
Dlhodobé - -
Celkom 2366 3665

K 31. oktébru 2014 polozka ostatné danové pohl'adavky zahiha pohladavky zo splatnej dane vo vyske 309 tis. eur (k 31.
oktobru 2013: pohl'adavky zo splatnej dane vo vyske 1 140 a pohl'adavky z DPH vo vyske 1 109 tis. eur).
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25. Finan¢né investicie

v tis. eur 31.10.2014 31.10.2013
Finanéné nastroje ocefiované realnou hodnotou cez vysledok hospodarenia 2022 2310
Cenné papiere urcené na predaj 59 59
Celkom 2081 2369

K 31. oktobru 2014 predstavuju finanéné nastroje oceiované realnou hodnotou cez vysledok hospodarenia najmé investiciu
v spolo¢nosti MELIDA a.s. v hodnote 1 869 tis. eur a k 31. oktobru 2013 aj investiciu v spolo¢nosti Best Hotel Properties a.s.
(d’alej BHP). K 31. oktébru 2013 Skupina vlastnila 23 825 kusov akcii spolo¢nosti BHP, ktord spravuje siet’ hotelov. Ich
hodnota k 31. oktobru 2013 predstavuje 288 tis. eur. Na nakup na zaklade zmluvy o poradenstve so spolo¢nostou J&T
FINANCE GROUP, a.s. ziskala Skupina garanciu, ze na ndkupe akcii spolocnosti BHP zarobi miniméalne 7% p.a. po dobu 3
rokov. Vsetky akcie BHP skupina k 31. oktobru 2014 predala.

Ostatné finanéné nastroje oceniované realnou hodnotou cez vysledok hospodarenia k 31. oktobru 2014 predstavuju investiciu
v spolo¢nosti Korona Ziemi Sp. z 0.0. v hodnote 119 tis. eur (31. oktobru 2013: 119 tis. eur) a peilazny vklad do Tatranského
dopravného druzstva, ktoré sa venuje sprostredkovatel'skej ¢innosti v oblasti sluzieb. Hodnota vkladu k 31. oktobru 2014
a 31. oktobru 2013 predstavovala 34 tis. eur.

Skupina dia 17. marca 2010 nakupila 3 850 kusov akcii spolo¢nosti Compagnie des Alpes (SA), ktord je francizskou
spolo¢nostou obchodovanou na Parizskej burze, podnikajucou v oblasti lyziarskych stredisk a letnych zabavnych parkov.
Skupina kupila dané akcie ako finan¢nu investiciu. Akcie s urené na predaj a su precefiované na realnu hodnotu do vlastného
imania na zaklade aktualnych cien na burze. Ich hodnota k 31. oktobru 2014 predstavuje 59 tis. eur (k 31. oktobru 2013:
59 tis. eur).

26. PeiiaZné prostriedky a pefiaZné ekvivalenty

v tis. eur 31.10.2014 31.10.2013
Peniaze v hotovosti 157 173
Ceniny 1 22
Bezné ucty v bankach 3745 4085
Celkom 3903 4280

Uétami v bankach moZe Skupina volne disponovat'.
27. Vlastné imanie

Zikladné imanie a emisné aZio
Schvalené, upisané a plne splatené zakladné imanie k 31. oktobru 2014 a31. oktébru 2013 pozostavalo z 6 707 198
kmenovych akcii v nomindlnej hodnote 7 eur za jednu akciu k 31.oktobru 2014 a k 31. Oktobru 2013.

Dna 12. aprila 2010 emisie akcii pod oznacenim ISIN: CS0009011952, séria 01,02 , ISIN: SK1120002110, séria 01, ISIN:
SK1120005527, séria 01, ISIN: SK1120006061, séria 01, ISIN: SK1120009156, séria 01 zanikli a zIucili sa do jednej emisie
ISIN-u SK1120010287.

Dna 12. aprila 2014 sa konalo riadne valné zhromazdenie spolocnosti Tatry mountain resorts, a.s.. Valné zhromazdenie
rozhodlo okrem iného o rozdeleni zisku spolo¢nosti Tatry mountain resorts, a.s. dosiahnutého v obdobi od 1. novembra 2012
do 31. oktdbra 2013 podla Statutarnej uctovnej zavierky zostavenej za toto Gctovné obdobie podl'a slovenskych uctovnych
predpisov, v sume 5 712 tis. eur a to tak, Ze Cast’ zisku vo vyske 571 tis. eur sa pouzila na doplnenie rezervného fondu
Spolocnosti, ¢ast’ vo vyske 5 141 tis. eur sa presunula na nerozdeleny zisk minulych obdobi.
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27. Vlastné imanie (pokracovanie)

Akcionari maju narok na vyplatu dividendy a hodnota hlasu akcie na valnom zhromazdeni Spolocnosti sa urCuje ako pomer
hodnoty jednej akcie k celkovej hodnote zakladného imania. V nasledujicej tabulke st uvedeni akcionari Spolo¢nosti
s poctom akecii, vlastnickym podielom a hlasovacimi pravami.

31. oktéber 2014 Pocet akeii Vlastnicky Hlasovacie

podiel v % pravav %
C.I. CAPITAL INDUSTRIES LIMITED 1309 139 19,5% 19,5%
J&T SECURITIES MANAGEMENT LIMITED 1046 517 15,6% 15,6%
BELGOMET, s.r.0. 1030919 15,4% 15,4%
KEY DEE LIMITED 664 058 9,9% 9,9%
TINSEL ENTERPISES LIMITED 635490 9,5% 9,5%
RMSM1 LIMITED 588 166 8,8% 8,8%
Mgr. Miroslav Vostiar 509 285 7,6% 7,6%
drobni akcionari 923 624 13,7% 13,7%
Celkom 6707 198 100% 100%
31. oktéber 2013 Pocet akeii Vlastnicky Hlasovacie

podiel v % pravav %
KEY DEE LIMITED 664 058 9,9% 9,9%
Capital Industrial, a.s. 660 000 9,8% 9,8%
Tinsel Enterprises Limited 657 894 9,8% 9,8%
EGNARO INVESTMENT LIMITED 625413 9,3% 9,3%
J&T Securities Management Limited 531029 7,9% 7,9%
Postova banka, a.s. 505 782 7,5% 7,5%
BELGOMET, s.r.0. 474 373 7,1% 7,1%
CONTIGY DEVELOPMENT LIMITED 358 681 5,3% 5,3%
drobni akcionari 2229 968 33,4% 33,0%
Celkom 6707 198 100% 100%

Zisk pripadajici na akciu

31.10.2014 31.10.2013
Zisk pripadajuci na vlastnikov Skupiny (tis. eur) 703 6 604
Vazeny priemerny pocet kmenovych akcii 6707 198 6707 198
Zisk pripadajici na akciu v eurach 0,105 0,985

Zikonny rezervny fond

Zakonny rezervny fond je vo vySke 4 448 tis. eur (k 31. oktobru 2013: 3 878 tis. eur). Zékonny rezervny fond sa podla
slovenskej legislativy povinne roéne vytvara v minimalnej vyske 10% z ¢istého zisku spolo¢nosti a minimalne do vysky 20% z
upisaného zakladného imania (kumulativne). Zakonny rezervny fond mdze byt pouzity iba na thradu strat spolo¢nosti a
nesmie sa pouzit na vyplatu dividend. Vypocet rezervného fondu je uskutoéneny v stlade so slovenskymi pravnymi
predpismi.

ZniZenie zakladného imania

Dna 22. augusta 2013 sa konalo mimoriadne valné zhromazdenie ktoré rozhodlo o zniZzeni zékladného imania Spolo¢nosti
Tatry Mountain Resorts, a.s. z hodnoty 221 338 tis. eur na hodnotu 46 950 tis. eur teda o sumu 174 388 tis. eur. K 31. oktébru
2013 bola tato suma vykazana ako zavédzky voci akciondrom s planom ich vyplaty do jedeného roka. Zmena zakladného
imania nadobudla u¢innost’ 22. oktdébra 2013 ako den zapisania zniZzenia zékladného imania do prislusného obchodného
registra.

Po zniZeni zakladného imania spolo¢nosti za zmenila hodnota jednej akcie z povodnych 33 eur za jednu akciu na 7 eur za
jednu akeiu.
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27. Vlastné imanie (pokracovanie)

Rozdelenie zisku

Vedenie Skupiny navrhuje zisk za finanény rok 2014 vo vyske 683 tis. eur presuniit’ na Gcet nerozdeleny zisk minulych
obdobi.

Zmena v rezerve z prepoctu cudzich mien

Rezerva z prepo€itania cudzich mien zahffa vSetky kurzové rozdiely, ktoré vznikaji z prevodu uctovnej zavierky
zahrani¢ného podniku Szczyrk v Pol'skej republike na menu euro.

Nekontrolné podiely
Nekontrolné podiely predstavuji 3% -ny podiel minoritného akcionara na dcérskej spolo¢nosti Szczyrk.

28. Uvery a pdzi¢ky

v tis. eur 31.10.2014 31.10.2013
Prijaté uvery a pozicky 42 003 36 968
Lizingy 1724 1760
Celkom 43 727 38 728
Kratkodobé 10 035 9 846
Dihodobé 33 692 28 882
Celkom 43 727 38 728

Prijaté uvery a p6zic¢ky k 31. oktobru 2014 a k 31. oktobru 2013 st uvedené v nasledujiicom prehl'ade:

Nesplatena
suma k
Veritel’ Typ urokovej miery Datum splatnosti 31.10.2014
Vv tis. eur
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2017 2319
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2017 2 191
Tatra banka, akciova spolocnost’ 3M EURIBOR + marza 31.12.2016 3150
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2016 1200
Tatra banka, akciova spolo¢nost’ 1M EURIBOR + marza 31.12.2016 672
Tatra banka, akciova spolo¢nost’ IM EURIBOR + marza 31.12.2018 395
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2017 15750
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 31.12.2017 9000
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.11.2018 5000
Powszechna Kasa Oszczednosci N
Bank Polski, Spolka Akcyjna 3M WIBOR + marza 27.5.2021 1751
Tatra-Leasing, s.r.o. 3M EURIBOR + marza 26.3.2017 195
Tatra-Leasing, s.r.o. 3M EURIBOR + marza 17.12.2016 187
Tatra-Leasing, s.r.o0. 3M EURIBOR + marza 2.2.2018 194
Nesplatena
suma k
Veritel Typ urokovej miery Déatum splatnosti 31.10.2013
v tis. eur
MELIDA, a.s. fixna na poziadanie 1255
Tatra banka, akciova spolo¢nost’ fixna 30.9.2017 3033
Tatra banka, akciova spolo¢nost’ fixna 30.9.2017 2921
Tatra banka, akciova spolo¢nost’ fixna 31.12.2016 3150
Tatra banka, akciova spolo¢nost’ fixna 30.9.2016 1 800
Tatra banka, akciova spolo¢nost’ fixna 31.12.2016 971
Tatra banka, akciova spolo¢nost’ fixna 31.12.2018 488
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2017 13 809
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 31.12.2017 9000
Tatra-Leasing, s.r.o0. 3M EURIBOR + marza 26.3.2017 272

Tatra-Leasing, s.r.o. 3M EURIBOR + marza 17.12.2016 269
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28. Uvery a pbzi¢ky (pokratovanie)

Vazeny aritmeticky priemer Grokovych sadzieb na prijaté Gvery a pozicky k 31. oktobru 2014 predstavoval 3,37% (k 31.
oktobru 2013: 2,93%). Uroky su splatné na mesaénej baze. Pre viac informacii pozri bod 12 — Urokové vynosy a naklady.

Skupina ziskala po&as roka 2013 novy investiény tver od Tatra banka, a.s. celkovej hodnote 30 000 tis. eur. Uver bol Gerpany
pocas roka 2014 do vysky 24 750 tis. eur. V roku 2014 skupina ziskala d’al$i tiver od Tatra banka, a.s. v hodnote 9 000 tis eur,
nacerpana Cast’ k 31. oktobru 2014 predstavuje 5 000 tis. eur.

Zabezpeka

Na zabezpecenie bankovych uverov sa pouzil nasledovny majetok: pozemky, technologia a prevadzkové budovy horskych
vytahovych zariadeni: vleky, sedackové lanové drahy (d’alej LD), pozemnd LD, visuta LD, kabinkova LD, trafostanice,
hospodarske budovy a stavby: Hotel Tri Studnicky, Hotel Srdiecko, Hotel Kosodrevina, Hotel Liptov, Hotel SKI, byvala
telekomunika¢nd budova, Bungalovy. Zalozeny je aj vSetok hnutelny majetok stredisk Jasnd a Vysoké Tatry a taktiez
pohl'adavky z obchodného styku.

K 31. oktébru 2014 boli na zabezpecenie bankovych uverov pouzit¢é pozemky, budovy a zariadenie, investicie
v nehnutel'nostiach, zasoby a pohl'adavky vo vyske 212 869 tis. eur (k 31. oktobru 2013: vo vyske 195 116 tis. eur).

Splatnost’ zavizkov z finan¢ného lizingu k 31. oktdbru 2014 bola nasledovna:

v fis. eur Istina Urok Platby
Menej ako 1 rok 771 45 816
1 az 5 rokov 953 28 981
Celkom 1724 73 1797

Splatnost’ zavézkov z finanéného lizingu k 31. oktdbru 2013 bola nasledovna:

v tis. eur Istina Urok Platby
Menej ako 1 rok 746 40 786
1 aZ 5 rokov 1014 31 1045
Celkom 1760 71 1831

29. Zavizky z obchodného styku

v tis. eur 31.10.2014 31.10.2013
Zavazky z obchodného styku 3403 6901
Nevyfakturované dodavky 967 698
Celkom 4370 7599
Kratkodobé 4370 7 599
Dlhodobé - -
Celkom 4370 7599

K 31. oktobru 2014 zavizky po lehote splatnosti boli vo vyske 364 tis. eur (k 31. oktobru 2013: 387 tis. eur).
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30. Ostatné zavizky

v tis. eur 31.10.2014 31.10.2013
Zaviazky voci akciondrom, zamestnancom a spolo¢nikom 1519 1745
Ostatné 1225 971
Prijaté zalohy 687 644
Vynosy budticich obdobi 684 811
Zavizky voci akciondrom zo znizenia zékladného imania 252 174 388
Zavazky z dani z pridanej hodnoty 87 -
Celkom 4454 178 559
Kratkodobé 4454 178 344
Dlhodobé - 215
Celkom 4 454 178 559

K 31. oktobru 2013 zavdzky voéi akcionarom, zamestnancom a spolo¢nikom zo zniZenia zakladného imania predstavovali
174 388 tis. eur. Pre viac informacii o znizeni zadkladného imania pozri poznamku ¢. 27 — Vlastné imanie.

K 31. oktobru 2014 suma vynosov budutcich obdobi predstavuje najmé 252 tis. eur ndjomné za priestory spolo¢nosti J&T
BANKA, a.s., pobocka zahrani¢nej banky v priestoroch hotela Grandhotel Stary Smokovec, 180 tis. eur v budicnosti
uplatnené zl'avy z ndkupov a 90 tis. eur dotaciu na Hotel Tri studni¢ky (k 31. oktobru 2013: 297 tis. ndjomné za priestory
spolo¢nosti J&T BANKA, a.s., pobocka zahrani¢nej banky v priestoroch hotela Grandhotel Stary Smokovec, 180 tis. eur
v budticnosti uplatnené zl'avy z nakupov a 94 tis. eur dotacia na hotel Tri studnicky).

K 31. oktébru 2013 suma ostatnych zavizkov obsahuje aj 323 tis. eur zavizky zo socidlneho zabezpecenia.

Tvorba a Cerpanie socialneho fondu v priebehu uétovného obdobia su znazornené v nasledujiicom prehl'ade:

v tis. eur 31.10.2014 31.10.2013
Stav k 1.11.2013/1.11.2012 4 12
Tvorba na tarchu ndkladov 42 60
Cerpanie 46 68
Stav k 31.10.2014/31.10.2013 - 4
31. Rezervy
v tis. eur Nevy¢erpané
dovolenky Ostatné Celkom
Pociatocny stav k 1.11.2013 217 25 242
Tvorba rezerv pocas roka - - -
Prirastok z titulu akvizicie podniku - 27 27
Rozpustenie rezerv pocas roka -96 - -96
Pouzitie rezerv pocas roka - - -
Zostatok k 31.10.2014 121 52 173
31.10.2014 31.10.2013
Kratkodobé 121 217
Dihodobé 52 25

Celkom 173 242
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32. Vydané dlhopisy

V priebehu roka 2014 Spolo¢nost’ emitovala dve emisie dlhopisov v celkovej nominalnej hodnote 180 000 tis. eur, ktoré st
odo dna 19. februara 2014 prijaté na obchodovanie na Burze cennych papierov v Bratislave. Detaily k jednotlivym dlhopisom
st uvedené v tabul’ke nizsie.

. Nominalna Efektivna
v fis. eur hodnota  (jrokova arokova
Povoltlig v péve(:lcllllf:; sadzba miera  Zostatkova  Zostatkova
Datum Datum  mena mene p-a. p.a. hodnota hodnota
ISIN emisie splatnosti emisie v tisicoch v % v% k31.10.2014 k 31.10.2013
Nazov
TMR I SK412000
4,50%/2018 9606 17.12.2013 17.12.2018 EUR 70 000 4,5 4,8 70 503 -
TMR 11 SK412000
6,00%/2021 9614 5.2.2014 5.2.2021 EUR 110 000 6,0 6,17 113914 -
Celkom 184 417 -
Kratkodobé 6022 -
Dlhodobé 178 395 -
Celkom 184 417 -

Obidva dlhopisy predstavuju zaknihovany cenny papier na dorucitela aich vydanie bolo schvalené Narodnou bankou
Slovenska. Zavizok vyplyvajuci z dlhopisu TMR II je podriadeny zavédzku z dlhopisu TMR I. Peniazné prostriedky z oboch
dlhopisov boli pripisané na ucet Spolo¢nosti 11. februara 2014 v celkovej sume 180 582 tis. eur, vratane alikvotného
urokového vynosu z dlhopisu TMR I v hodnote 582 tis. eur.

Z celkovej hodnoty zavizku vo vyske 184 417 tis. eur predstavuje kratkodoba cast’ vo vyske 6 022 tis. eur zavidzok z kuponu
splatny v priebehu roka 2015.

Zabezpeka

Na zabezpecenie vydanych dlhopisov bolo zriadené zalozné pravo k nehnutelnému majetku Skupiny v celkovej vyske
85 525 tis. eur. Jedna sa o majetok, ktory nie je pouzity na zabezpecenie inych zavizkov Skupiny.

33. Udaje o realnej hodnote
Nasledovny prehl’ad obsahuje tidaje o u¢tovnej hodnote a realnej hodnote finanéného majetku a zavéizkov Skupiny:

v tis. eur Uétovna hodnota Reilna hodnota
31.10.2014 31.10.2013 31.10.2014 31.10.2013

Finanény majetok

Uvery poskytnuté 29 410 25 657 30076 26 343
Ostatné pohladavky 21277 35464 21277 35464
Pohl'adavky z obchodného styku 1213 2724 1213 2724
Finan¢né investicie 2081 152 2081 152
Petiazné prostriedky a pefiazné ekvivalenty 3903 4280 3903 4280
Ostatny majetok 2 366 3 665 2 366 3 665
Celkom 60 250 71 942 60 916 72 628
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33. Udaje o realnej hodnote (pokratovanie)

v tis. eur Uétovna hodnota Reilna hodnota
31.10.2014 31.10.2013 31.10.2014 31.10.2013

Financné zavizky

Uvery a pozicky 43727 38728 43 631 38 695
Vydané dlhopisy 184 417 - 171513 -
Zavizky z obchodného styku 4370 7599 4370 7599
Ostatné zavizky 4454 178 559 4454 178 559
Celkom 236 968 224 886 223 968 224 853

Ostatné pohladavky k 31. oktoébru 2014 obsahuji poskytnutl zalohu na budutcu akviziciu, ktorou je spolo¢nost’ prevadzkujica
lanovky vo vyske 19 451 tis. eur (k 31. oktobru 2013 : 19 451 tis. eur). Tato spolocnost’ ma Skupina zdujem v buducnosti
odkupit’. Kontrakt je uzavrety so spolocnostou WEBIS, s.r.o. na dobu jedného roka aztohto dévodu sa uctovna hodnota
poskytnutej zalohy vyznamne nelii od jej realnej hodnoty.

Finanéné investicie k 31. oktobru 2014 obsahuju najmi podiel v spolo¢nosti MELIDA, a.s. v hodnote 1 869 tis. eur (k 31.
oktobru 2013: 1 869 tis. eur), podiel v spolo¢nosti Korona Ziemi SP z 0.0. v hodnote 119 tis. eur (k 31. oktobru 2013: 119 tis.
eur)

a akcie spoloc¢nosti Compagnie des Alpes (SA) vo vyske 59 tis. eur (k 31. oktobru 2013: 59 tis. eur), ktoré st uctované
v realnej hodnote.

34. Operativny lizing

Ndjom na strane najomcu

Skupina si prenajima pozemky, na ktorych su vybudované lyziarske trate a lanovky a prenajima si niektoré autd na zéklade
zmliv o operativnom lizingu. Najvyznamnej$ie zmluvy na ndjom pozemkov st uzavreté na obdobie 30 rokov s opciou na

dalsich 10 rokov. Najvyznamnejsie zmluvy maju vypovednu lehotu 1 rok.

Naklady na operativny lizing za obdobie konciace 31. oktobru 2014 vykazané vo vysledku hospodarenia predstavovali 1 892
tis. eur (za obdobie konciace 31. oktobra 2013: 1 584 tis. eur).

Vyska najomného za obdobie, pocas ktorého nemézu byt zmluvy vypovedané, je nasledovna:

v tis. eur 31.10.2014 31.10.2013
Menej ako 1 rok 855 812
Od 1 do 5 rokov 1174 1272
5 rokov a viac 3291 3 867
Celkom 5320 5951

35. Informacie o riadeni rizika

Tato sekcia poskytuje detaily o rizikach, ktorym je Skupina vystavena a sposobe ich riadenia.
Skupina je vystavena riziku v nasledujucich oblastiach:

- uverové riziko

- riziko likvidity

- trhové riziko

- prevadzkové riziko

Manazment ma celkovil zodpovednost’ za stanovenie a kontrolu riadenia rizik Skupiny.

35. Informacie o riadeni rizika (pokracovanie)
Uverové riziko

Skupina sa vystavuje tomuto riziku predovsetkym pri pohl'adavkach z obchodného styku, pohl'adavkach z prenajmu, ostatnych
pohladavkach, preddavkoch a poskytnutych tveroch. Objem vystavenia sa tomuto riziku je vyjadreny uctovnou hodnotou
tohto majetku v suvahe v pripade, Ze nie je vystavena Ziadna forma rudenia. Uétovna hodnota pohladavok, preddavkov
a poskytnutych tverov vyjadruje najvyssiu moznu uctovnu stratu, ktora by musela byt zauctovana v pripade, Ze protistrana
uplne zlyha pri plneni svojich zmluvnych zavézkov a vsetky zabezpeky a zaruky by mali nulova hodnotu. Téato hodnota preto
vysoko prevysuje oakavané straty, ktoré su obsiahnuté v rezerve na nedobytné pohl'adavky.

K 31. oktobru 2014 bola Skupina vystavena nasledovnému uverovému riziku:

v tis. eur Ostatné
Pravnické finan¢né
osoby Banky inStitacie Ostatné Spolu
Finanény majetok
Uvery poskytnuté 22263 - 7147 - 29410
Ostatné pohladavky 21277 - - - 21277
Pohl'adavky z obchodného styku 1213 - - - 1213
Finanéné investicie 2 081 - - - 2 081
Penazné prostriedky a penazné ekvivalenty - 3745 - 158 3903
Ostatny majetok 1355 16 - 995 2 366
Celkom 48 189 3761 7147 1153 60 250

K 31. oktobru 2013 bola Skupina vystavena nasledovnému tiverovému riziku:

v tis. eur Ostatné
Pravnické financné
osoby Banky institucie Ostatné Spolu
Financény majetok
Uvery poskytnuté 16 314 - 9343 - 25657
Ostatné pohl'adavky 24103 - 11361 - 35464
Pohl'adavky z obchodného styku 2724 - - - 2724
Finan¢né investicie 2369 - - - 2369
Penazné prostriedky a peniazné ekvivalenty - 4085 - 195 4280
Ostatny majetok 1 006 41 - 2618 3 665
Celkom 46 516 4126 20 704 2813 74 159

K 31. oktobru 2013 Ostatné pohladavky obsahuju aj pohl'adavku zo zmenky. Hodnota nesplatenej zmenky bola voci
spolo¢nosti J&T Private Equity B.V. a k 31. oktobru 2013 predstavovala sumu 11 361 tis. eur (k 31. oktobru 2012: 29 165 tis.
eur). Zmenka bola splatnd na videnie, mala urokovu sadzbu 7,5% p.a. a v priebehu roka 2014 bola v plnej vyske splatena.
Poskytnuté Gvery obsahuju aj poskytnuty tver spolo¢nosti J&T Private Equity B.V. k 31. oktobru 2014 v hodnote 7 147 tis.
eur (k 31. oktdbru 2013: 9 343 tis. eur).

Riziko likvidity

Riziko likvidity vznikd v ramci vSeobecného financovania ¢innosti Skupiny a riadenia finanénych pozicii. Zahfia riziko
neschopnosti financovat’ majetok v dohodnutej dobe splatnosti a tirokovej sadzbe a taktiez riziko neschopnosti realizovat’
majetok za rozumni cenu v primeranom ¢asovom horizonte. Jednotlivé spolo¢nosti v Skupine pouzivaji rézne metody
riadenia rizika likvidity. Manazment Skupiny sa zameriava na riadenie a monitorovanie likvidity kazdej spolo¢nosti pod jej
kontrolou. Kvéli riadeniu likvidity manazment zmenil uc¢tovné obdobie na hospodarsky rok konc¢iaci 31. oktobrom. Skupina
v prvej polovici svojho uétovného obdobia ma zimnu sezonu, ¢o predstavuje 60% prijmov Skupiny. Podla vyvoja v prvom
polroku vie Skupina v dostatoénom predstihu ovplyvnit’ stranu prijmov a vydavkov, tak aby si vedela zachovat’ dostatocn(i
likviditu. V stredisku Vysoké Tatry je sezonnost’ vyrovnana aj silnou letnou sezénou, ¢o jej zabezpecuje stabilnejSiu likviditu
po cely rok.
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35. Informacie o riadeni rizika (pokracovanie)

V nasledovnej tabulke je uvedena analyza finanéného majetku a zavizkov Skupiny zoskupenych podla zostatkovej doby
splatnosti. Tato analyza predstavuje najopatrnejsi variant zostatkovych dob splatnosti vratane zahrnutia urokov. Preto v pripade
zavazkov je vykazané najskorSie mozné splatenie a pre majetok najneskorSie mozné splatenie. Majetok a zavizky, ktoré
nemaju stanovenu splatnost’, su vykazané spolu v kategorii ,,bez urcenia“.

K 31. oktobru 2014 bola Skupina vystavena nasledovnému riziku likvidity:

v Bis. eur Uttovna Budici Do3 3 mesiace 1 rok az Nad 5 Bez
hodnota pefaZny tok mesiacov aZlrok S5 rokov rokov  urcenia
Finanény majetok
Uvery poskytnuté 29 410 32573 - 7871 23913 789 -
Ostatné pohladavky 21277 1584 - 1584 - - _
Pohl'adévky z obchodného styku 1213 1356 1356 - - - -
Finan¢né investicie 2 081 2081 - - - - 2 081
zlzlfvz;ee IE)tr;)strledky a peflazné 3903 3903 3903 i i i )
Ostatny majetok 2 366 1331 1331 - - - -
Celkom 60 250 42 828 6590 9455 23913 789 2 081
Finanéné zavizky
Uvery a pbzicky 43 727 -46 229 -2433 -8579  -35130 -87 -
Vydané dlhopisy 184 417 -240 375 -1575 -8 175 -107425 -123200 -
Zavazky z obchodného styku 4370 -4 370 -4370 - - - -
Ostatné zavizky 4 454 -3 696 -3 104 -8 - - -580
Celkom 236 968 -294 666 -11482  -16762 -142555 -123 287 -580

Uttovna hodnota Ostatnych pohladavok zahfiia aj poskytnuti zélohu vo vyske 19 451 tis. eur, ktora nebude uhradena
penaznymi prostriedkami ale prevodom akcii.
K 31. oktobru 2013 bola Skupina vystavena nasledovnému riziku likvidity:

v tis. eur

Uttovna Budici Do3 3 mesiace 1rokar  Nad5 Bez

hodnota peiaZny tok mesiacov aZ1lrok 5 rokov rokov urdenia
Finanény majetok
Uvery poskytnuté 25 657 28 682 9461 103 18 995 - 123
Ostatné pohladavky 35 464 12 283 11397 886 - - -
Pohl'adavky z obchodného styku 2724 2 858 2858 - - - -
Finanéné investicie 2 369 2 369 - - - - 2369
ePli:\rlliavZ;ZrIl)tr;)strledky a penazné 4280 4280 4280 i i i i
Ostatny majetok 3 665 3069 2 837 232 - - -
Celkom 74 159 53 541 30 833 1221 18 995 - 2 492
Zaviizky
Uvery a pbzicky 38728 -41175 -2 963 -7846  -30343 -23 -
Zaviazky z obchodného styku 7599 -7 599 -7 599 - - - -
Ostatné zavizky 178 559 -177 748 -2753  -174 583 -7 - -405
Celkom 217 287 -226 522 -13315 -182429 -30350 -23 -405

Uétovna hodnota Ostatnych pohPadédvok zahfiia aj poskytnuti zalohu vo vyske 19 451 tis. eur, ktora nebude uhradena

peniaznymi prostriedkami ale prevodom akcii.

35. Informacie o riadeni rizika (pokracovanie)

Menové riziko

Z dovodu obstarania dcérskej spolo¢nosti v Pol'skej republike v priebehu roka 2014, Skupina je primarne vystavena riziku
zmien vymenného kurzu pol'ského zlotého voci euro. Manazment pravidelne sleduje, ¢i nie je vel’ky rozdiel medzi zavizkami
a pohl'adavkami v cudzej mene. Skupina k 31. oktébru 2014 vykazovala Pozemky, budovy a zariadenia v celkovej hodnote
5 416 tis. eur, nehmotny majetok vo vyske 7 355 tis. eur, ostatny majetok vo vyske 181 tis. eur, prijaté uvery vo vyske 2 504
tis. eur, odloZzeny datiovy zavdzok vo vyske 1870 tis. eur aostatné zaviazky v celkovej hodnote 261 tis. eur povodne
denominované v pol'skych zlotych. Ostatny majetok a zaviazky Skupiny st denominované v eurach.

Sekundarne existuje riziko, Ze oslabenie pol'ského zlotého, pripadne ruského rubla oproti Euro by viedlo k znizeniu poctu
navstevnikov z tychto krajin v Slovenskej republike.

Analyza senzitivity

Posilnenie eura o 1 % oproti pol'skému zlotému by malo nasledujuci vplyv na finanény majetok a finanéné zavazky Skupiny:
Vplyv na portfélio
v tis. eur 2014 2013
PLN 26 -

Oslabenie eura o 1 % oproti korune a rubl'u by malo rovnako vel’ky, ale opa¢ny vplyv na finanény majetok a finan¢né zavazky
nez posilnenie.

Urokové riziko

Operacie Skupiny st vystavené riziku zmien v Grokovych sadzbach. Objem tohto rizika je rovny sume Gro¢eného majetku
aurocenych zavézkov, pri ktorych je trokovéa sadzba v dobe splatnosti alebo v dobe zmeny odlisnd od sucasnej urokovej
sadzby. Doba, na ktort je pre finan¢ny ndstroj stanovena pevna sadzba, preto vyjadruje vystavenie riziku zmien v urokovych
sadzbach. Prehl'ad uvedeny nizsie vyjadruje vystavenie Skupiny riziku zmien v tirokovych sadzbach na zaklade zmluvnej doby
splatnosti finanénych nastrojov.

K 31. oktobru 2014 a k 31. oktobru 2013 ma Skupina nasledovny majetok a zavizky viazuce sa na tirokova sadzbu:

Vv tis. eur

31.10.2014 31.10.2013
Fixna urokova sadzba
Majetok 31906 40910
Zavazky 184 417 13618
Variabilna durokova sadzba
Majetok - -
Zavazky 43 708 25110

Analyza senzitivity pre nastroje s variabilnou vurokovou sadzbou
Zmena o 100 bazickych bodov v Girokovych sadzbach by mala nasledovny vplyv na vysledok hospodarenia:

v tis. eur Zisk (strata)
100 bb rast 100 bb pokles

31. oktéber 2014
Nastroje s variabilnou urokovou sadzbou -106 223

Cash flow senzitivita -106 223
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35. Informacie o riadeni rizika (pokracovanie)

v tis. eur Zisk (strata)
100 bb rast 100 bb pokles

31. oktober 2013
Nastroje s variabilnou urokovou sadzbou -99 99
Cash flow senzitivita -99 99

Urogené zavizky Skupiny st urodené variabilnou urokovou sadzbou odvolavajicou sa na EURIBOR a WIBOR. Skupina
variabilnt urokovu sadzbu povazuje za samoriadenie urokového rizika. Ked’ je ekonomicka expanzia, tak EURIBOR rastie,
ale zaroven rastie ekonomicka vykonnost obyvatel'stva a Skupina ma lepSie trzby a zisky. Ked’ je ekonomickd recesia,
tak sa to sprava presne opacne.

Prevadzkové riziko

Prevadzkové riziko je riziko straty vyplyvajlicej zo sprenevery, neautorizovanych aktivit, chyb, omylov, neefektivnosti alebo
zlyhania systémov. Toto riziko vznikad pri vSetkych aktivitich Skupiny a celia mu vSetky spolo¢nosti v ramci Skupiny.
Prevadzkové riziko zahfia aj riziko stdnych sporov.

Cielom Skupiny je riadit’ prevadzkové riziko tak, aby sa zabranilo financnym stratim a uyjmam na dobrom mene Skupiny
v ramci efektivity ndkladov vynalozenych na splnenie tohto ciela a vyhnut' sa pritom opatreniam braniacim iniciative
a kreativite.

Hlavni zodpovednost’ za implementaciu kontrol stvisiacich s riadenim prevadzkového rizika ma manazment Skupiny. Této
zodpovednost’ je podporovana vypracovavanim Standardov na riadenie prevadzkového rizika spolo¢ného pre celu Skupinu.
Prevadzkové riziko sa riadi systémom smernic, zapisov z porady a kontrolnych mechanizmov. Skupina ma vytvorené
oddelenie kontrolingu, kde sa pravidelnymi kontrolami snazi eliminovat’ vetky prevadzkové rizika.

Skupina je tiez vystavena riziku nepriaznivych podmienok suvisiacich s pocasim. Navstevnost’ strediska je zavisla na mnozstve
a obdobiach sneZenia. Nepriaznivé podmienky negativne ovplyviiuju pocet lyziarov a vynosy ¢i hospodarsky vysledok. Teplé
pocasie moze neprimerane zvysit naklady na produkciu umelého snehu a zmensit’ oblast’ lyzovania. Historicky mala oblast’
Nizkych Tatier v priemere 80 cm snehu pocas zimnej sezony a oblast Vysokych Tatier 85 cm. Zaciatok zimnej sezony
a snehové podmienky ovplyvilujii vnimanie celej sezony zo strany lyziarov. Skupina neméze nijakym spdsobom spolahlivo
predpovedat’ snehové podmienky na zaciatku zimnej sezonny. Snehové podmienky pocas zimnej sezoény su aj vd’aka vyuzitia
systému umelého zasnezovania stabilné kazdy rok.

36. Spriaznené osoby

Identifikdacia spriaznenych osob

Ako je uvedené v nasledujicom prehlade, Skupina je vo vztahu spriaznenej osoby ku svojim akcionarom, ktori maj
v Skupine podstatny vplyv a inym stranam, k 31. oktobru 2014 a 31. oktobru 2013 alebo pocas obdobia od 1. novembra 2013
do 31. oktobra 2014 a 1. novembra 2012 do 31. oktobra 2013:

(1) Spolo¢nosti, ktoré spoloéne ovladaji alebo majii podstatny vplyv na uétovnu jednotku ajej dcérske a pridruzené
spolo¢nosti

(2) Spolo¢ne ovladané spoloénosti, v ktorych je Skupina spolo¢nikom

(3) Pridruzené spolo¢nosti

(4) Clenovia vrcholového manazmentu spoloénosti alebo akcionarov Skupiny (pozri tiez bod 10 — Osobné naklady)

Informacie o odmenach ¢lenov $tatutarnych organov a vrcholového manazmentu st uvedené v bode 10 — Osobné naklady.
Kedze ziadny zakciondrov nemd v Skupine vlastnicky podiel nad 20% ani inym spdsobom nemd podstatny vplyv,

nie st akcionari uvadzani ako spriaznené osoby a vysSie opisané transakcie, pripadne zostatky nie st chapané ako transakcie
SO spriaznenymi osobami.
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36. Spriaznené osoby (pokradovanie)

Skupina ma voci spriaznenym osobam doleuvedené transakcie :

v tis. eur
Pozn. PohPadavky Zavazky PohPadavky Zavazky
31.10.2014 31.10.2014 31.10.2013 31.10.2013
MELIDA, a.s. 1 778 - 34 1267
v tis. eur
Pozn. Vynosy Naklady Vynosy Naklady
1.11.2013 - 1.11.2013 - 1.11.2012 - 1.11.2012 -
31.10.2014 31.10.2014 31.10.2013 31.10.2013
MELIDA, a.s.' 1 36 - 181 2

! Spolo¢nost MELIDA, a.s. bola spriaznenou osobou od 28. septembra 2012 do 1. oktdbra 2013.
37. Udalosti, ktoré nastali po dni, ku ktorému sa zostavuje i¢tovna zavierka

Skupina uzatvorila v decembri 2014 zmluvu o buducej zmluve, kde Skupina ma moznost’ do roku 2021 zrealizovat akviziciu
zabavného parku. Ostatné dojednania st doverné.

Dna 17. decembra 2014 Spoloc¢nost’ vyplatila kupon z dlhopisu TMR I v sume 1 571 tis. eur.

Dna 5. februdra 2015 Spolo¢nost’ vyplatila kupon z dlhopisu TMR II v sume 6 600 tis. eur.

38. Kapitalové zavizky a riadenie kapitalu,

V priebehu roka 2014 Spolo¢nost’ emitovala dve emisie dlhopisov (pozri bod ¢. 32 — Vydané dlhopisy) v celkovej nominélnej
hodnote 180 000 tis. eur, ktoré su odo dia 19. februara 2014 prijaté na obchodovanie na Burze cennych papierov v Bratislave.
Obe emisie st spojené s pravidelnou vyplatou kupénu, ktora Skupina zabezpecuje z vlastnych prostriedkov.

Vedenie Skupiny pristupuje k riadeniu kapitalu s ciel'om zabezpedit’ dostato¢né mnozstvo prostriedkov na planované investicie
v tom obdobi, na ktoré boli investicie naplanované. Ani na Spoloc¢nost’ a ani na jej dcérske spolocnosti do dna ich zlucenia

s materskou spolo¢nostou sa nevztahuju ziadne externé poziadavky na riadenie kapitalu.

V priebehu obdobia od 1. novembra 2013 do 31. oktobra 2014 nenastali ziadne zmeny v pristupe vedenia Skupiny k riadeniu
kapitalu.

39. Podmieneny majetok a podmienené zavizky

Vzhl'adom na to, Ze mnohé oblasti slovenského danového prava doteraz neboli dostatocne overené praxou, existuje neistota
v tom, ako ich bud danové organy aplikovat’. Mieru tejto neistoty nie je mozné kvantifikovat’ a zanikne az potom, ked” bud
k dispozicii pravne precedensy, pripadne oficidlne interpretacie prislusnych organov.

Skupina uzatvorila dia 31. oktoébra 2007 Zmluvu o zaloznom prave k podniku, k pohladdvkam a ku hnutelnym veciam
v prospech veritel'a Tatra banka, akciova spolocnost, predmetom ktorej je zalozné pravo k zavdzkom v celom rozsahu
zavizkov, ktoré st vykazané v suvahe k 31. oktobru 2013 a k 31. oktébru 2014.

Skupina vedie viacero sidnych sporov. Maximalna vyska nahrady vo vSetkych stidnych sporoch méze byt az 791 tis. eur
a prislusenstvo.
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40. Spolo¢nosti v ramci Skupiny

Zoznam spoloc¢nosti v Skupine k 31. oktobru 2014 a k 31. oktobru 2013 je uvedeny v nasledujicom prehlade:

Tatry mountain resorts, a.s.

Szczyrkowski Osrodek Narciarski, S.A.

predseda
predstavenstva

Mt

Jozef Hodek
clen
predstavenstva

31.10.2014 31.10.2013
Krajina Metéda Konsol. Forma Konsol.  Form:
registracie konsolidacie % kontroly % kontrol
Slovensko plna 100 100
Pol’ska republika plna 97  priama - n/a

\io

Tomds Kimli¢ka Mari
osoba zodpovedna osoha zodpovedna
za zostavenie za vedenie uctovniciva

zavierky
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Independent Auditor‘s Report

KPMG Slovensko spol. s r. 0. Telephone +421 (0)2 599841 1

Dwvorakovo nabredie 10 Fax +421 (0)2 59 98 42 22
P O.Box 7 Internet  www.kpmg. sk

820 04 Bratislava 24

Slovakia

Translation of the statutory Auditor’s Report originally prepared in Slovak language

Independent Auditor’s Report

To the Shareholders, Supervisory Board and Board of Directors of Tatry mountain resorts, a.s.:

We have audited the accompanying consolidated financial statements of Tatry mountain resorts,
a.s. (“the Company™) and its subsidiary (“the Group”). which comprise the consolidated statement
of financial position as at 31 October 2014, the consolidated statements of profit
or loss and other comprehensive income, the consolidated statement of changes in cquity
and consolidated statement of cash flows for the year ended 31 October 2014, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Consolidated Financial Statements

Management as represented by the statutory body is responsible for the preparation of these
consolidated financial statements that give true and fair view in accordance with International
Financial Reporting Standards as adopted by the European Union and for such internal control
as management determines is necessary to enable the preparation of consolidated 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 consolidated financial statements based on
our audit. We conducted our audit in accordance with International 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 consolidated financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the consolidated financial statements, The procedures selected depend on our
Jjudgment. including the assessment of the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the entity’s preparation of the consolidated 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 consolidated financial statements.

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

Obchodny register Okresného
siou Bratistava |, oddiel Sro,
i & 4864/8

KPMG Slovensko spol, 8 r.o., 8 Skovak limited kability company
twork of independent Commercial register of

\ rternational Cooperative court Bratistava |, section Sro.
). & Swiss entity. file No. 4864/B

ra: 96
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Independent Auditor‘s Report

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the consolidated
financial position of the Group as at 31 October 2014, and of its consolidated financial
performance and its consolidated cash flows for the year ended 31 October 2014
in accordance with International Financial Reporting Standards as adopted by the European
Union.

27 February 2015
Bratislava, Slovak Republic

Auditing company: Responsible auditor:
KPMG Slovensko spol. s r.o. Richard Farkas
License SKAU No. 96 License SKAU ¢. 406

bcoigc

Report on Audit of Consistency

KPMG Slovensko spol. s r. 0. Telephone +421 (0)2 598841 11
Dwvofakove nabrezie 10 Fax +421 (0)2 59 98 42 22
PO.Box 7 Internet  www.kpmag.sk

820 04 Bratislava 24

Slovakia

Report on Audit of Consistency

of the annual report with the consolidated financial statements pursuant to Article 23 (5)
of Act No, 540/2007 Coll. on Auditors, Audit and Oversight of Audit

(Translation)

To the shareholders, the Supervisory Board, and the Board of Directors of the company Tatry
mountain resorts, a.s.:

We have audited the consolidated financial statements of the company Tatry mountain resorts,
a.s. (“the Company”) as of 31 October 2014, presented in appendix to the annual report.
We have issued an independent auditor's report on the consolidated financial statements
on 27 February 2015 with the following wording:

Independent Auditor’s Report

To the Shareholders, Supervisory Board and Board of Directors of Tatry mountain resorts, a.s.:

We have audited the accompanying consolidated financial statements of Tatry mountain resorts,
a.s. (“the Company™) and its subsidiary (“the Group™). which comprise the consolidated
statement of financial position as at 31 October 2014, the consolidated statements of profit
or loss and other comprehensive income, the consolidated statement of changes in equity
and consolidated statement of cash flows for the year ended 31 October 2014, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Consolidated Financial Statements

Management as represented by the statutory body is responsible for the preparation of these
consolidated financial statements that give true and fair view in accordance with International
Financial Reporting Standards as adopted by the European Union and for such internal control
as management determines is necessary to enable the preparation of consolidated financial
statements that are frec from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. We conducted our audit in accordance with International 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 consolidated financial statements
are free from material misstatement.

Obchodny register Okresného

sidu Bratislava |, oddiel Sro, 31 348 238

wiokka £. 4864/ lentné Eisl licanc
KPMG Siovansko spol. 8 r.0., a Slovak limited liability company a4 E:’:“ S
and 8 memoar firm of the KPMG netwark of independant Commarcial regester of District -
mambar fin dated with KPMG International Cooperative court Bratisiava |, saction Sro, Licence nurmber

(“KPMG International”), a Swiss entity. file No. 4B64/B af statutory auditor: 96

L0/ Registration number
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Report on Audit of Consistency

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the consolidated financial statements. The procedures selected depend on our
judgment, including the assessment of the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error. In making those risk assessments,
we consider internal control relevant to the entity’s preparation of the consolidated 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 consolidated financial statements.

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

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 October 2014, and of its consolidated
financial performance and its consolidated cash flows for the year ended 31 October 2014
in accordance with International Financial Reporting Standards as adopted by the European
Union.

27 February 2015
Bratislava, Slovak Republic

Auditing company: Responsible auditor:
KPMG Slovensko spol. s r.o. Richard Farkas
License SKAU No. 96 License SKAU ¢. 406

Report on the Audit of Consistency of the annual report
with the consolidated financial statements

We have audited the consistency of the annual report with the consolidated financial statements
in accordance with the Act on Accounting.

The accuracy of the annual report is the responsibility of the company’s management.
Our responsibility is to audit the consistency of the annual report with the consolidated financial
statements, based on which we are required to issue an appendix to the auditor's report on the
consistency of the annual report with the consolidated financial statements.

heorzc

Report on Audit of Consistency

We conducted our audit in accordance with the International Standards on Auditing. Those
standards require that we plan and perform the audit to obtain reasonable assurance whether the
information presented in the annual report, subject to presentation in the consolidated financial
statements, is consistent, in all material respects, with the relevant consolidated financial
statements.

We have reviewed the consistency of the information presented in the annual report with the
information presented in the consolidated financial statements as of 31 October 2014. We have
not audited any data or information other than the accounting information obtained from the
financial statements and accounting books, We believe that the audit performed provides
a sufficient and appropriate basis for our opinion.

In our opinion, the accounting information presented in the annual report is consistent, in all
material respects, with the consolidated financial statements as of 31 October 2014, presented
in appendix to the annual report.

27 February 2015
Bratislava, Slovak Republic

Audit firm: Responsible auditor:
KPMG Slovensko spol. s . 0. Richard Farkas
License SKAU No. 96 License SKAU é&. 406
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Tatry mountain resorts, a.s.

Individualna uétovna zavierka
za obdobie od 1.11.2013 do 31.10.2014

zostavena podl’a
Medzinarodnych Standardov finan¢né¢ho
vykaznictva (“IFRS*) v zneni prijatom EU

149

Individual Financial Statements

Trzby
Ostatné prevadzkové vynosy
Vynosy celkom

Spotreba materialu a tovarov

Nakupované sluzby

Osobné naklady

Ostatné prevadzkové naklady

Zisk/(strata) z predaja majetku

Zisk/(strata) z precenenia investicii do nehnutelnosti

Tvorba a rozpustenie opravnych poloziek k pohl'adavkam

Zisk pred tirokmi, dafou, odpismi a amortizaciou (EBITDA)*

Odpisy a amortizacia
Strata zo znizenia hodnoty goodwillu

Zisk/(strata) z Giprav hodnoty hmotného majetku
Zisk pred urokmi, dafiou (EBIT)

Urokové vynosy
Urokové naklady

Zisk/(strata) z finan¢nych nastrojov, netto
Zisk/(strata) pred zdanenim

Dan z prijmu
Zisk/(strata) za obdobie

Ostatné sucasti komplexného vysledku

- polozky bez naslednej reklasifikacie do zisku/(straty):
Precenenie hmotného majetku pri presune do investicii v
nehnutel'nostiach

- polozky s moznou naslednou reklasifikaciou do zisku/(straty):
Precenenie cennych papierov urenych na predaj na realnu hodnotu

Celkovy komplexny vysledok

Zisk /(strata) pripadajici na akciu (v eur)

Pocet akcii

6 55933 50 157
7 360 1779
56 293 51936

8 -9 448 -7 591
9 -14.000 -13 840
10 14754 11832
11 924 -670
146 122

17 1413 24
2 28 51
18 698 18 152

15,16 -13 010 9956
16 - -350
5688 7 846

12 1493 1602
12 7717 677
13 -280 2390
-816 11161

14 591 2571
225 8590

- 15

14 - 6
225 8 611

28 -0,034 1,281
6707198 6707198

*EBITDA predstavuje zisk z pravidelne opakujucich sa aktivit Spolo¢nosti pred zdanenim, urokmi, amortizaciou a odpismi

upraveny o ostatné vynosy a naklady, ktoré st uvedené pod EBITDA.

Poznamky uvedené na stranach 155 az 204 tvoria neoddelitelnt sucast’ individudlnej Gctovnej zavierky. Prehl'ad vykazu ziskov
a strat podl'a jednotlivych segmentov je v bode 4 — Informacie o prevadzkovych segmentoch.
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Individualny vykaz finan¢nej pozicie

v tis. eur

Majetok

Goodwill a nehmotny majetok
Pozemky, budovy a zariadenie
Investicie v nehnutel'nostiach

Uvery poskytnuté

Ostatné pohl'adavky

Investicie do dcérskych spolo¢nosti
Investicia do pridruzenej spolo¢nosti
Dlhodoby majetok celkom

Zasoby

Pohl'adavky z obchodného styku
Uvery poskytnuté

Ostatné pohladavky

Finan¢né investicie

Penazné prostriedky a petlazné ekvivalenty

Ostatny majetok
Kratkodoby majetok celkom
Majetok celkom

Vlastné imanie

Zakladné imanie

Emisné azio

Zisk/(strata) za obdobie
Nerozdeleny zisk a ostatné fondy

Vlastné imanie celkom

Zavazky

Uvery a pbzicky

Rezervy

Ostatné dlhodobé zavizky
Vydané dlhopisy
Odlozeny danovy zavéazok

Dlhodobé zavizky celkom

Uvery a pozicky

Zavézky z obchodného styku
Rezervy

Vydané dlhopisy

Ostatné kratkodobé zavizky
Kratkodobé zavizky celkom
Zavizky celkom

Vlastné imanie a zavizky celkom

Bod

16
15
17
21
23
18

20
22
21
23
25
26
24

27

28
31
30
32
19

28
29
31
32
30

31.10.2014  31.10.2013 1.11.2012
7766 7774 3831
268 725 255 605 199 316
7264 5851 4194
22275 16 071 12 966
176 3621 24259
7191 - 13 826

- - 3803

313 397 288 922 262 195
2921 2115 1472
1236 2724 2874
7889 9586 172
21 101 31843 29 470
2081 2369 13 207
3757 4280 2707
2330 3 665 2678
41315 56 582 52 580
354712 345 504 314775
46950 46 950 221338
30 430 30430 30430
225 8 590 12 102

24 097 15 507 10 051
101 252 101 477 273 921
32292 28 882 12 743
25 25 20

- 215 -

178 395 - .
18 308 18 899 10 480
229 020 48 021 23243
9 684 9846 3264
4291 7599 10 892
121 217 87
6022 - -
4322 178 344 3368
24 440 196 006 17 611
253 460 244 027 40 854
354712 345504 314775

Poznamky uvedené na stranach 155 az 204 tvoria neoddeliteln( sti¢ast’ individualnej uctovnej zavierky.

151

Individual Financial Statements

Individudlny vykaz zmien vo vlastnom imani

Zakonny

I3

é azio

Zakladné

Nerozdeleny

Fondy z
precenenia

Celkom

rezervny

Emisn

v tis. eur

imanie

zisk

fond

119 18 794 273 921

30 430 3240

221338

Zostatok k 1. novembru 2012

8590

8590

Zisk/(strata) za obdobie

ledku, po zdaneni

évys

I3

ti komplexn
- polozky bez naslednej reklasifikacie do zisku/(straty):

é sucas

I3

Ostatn

15

15

Precenenie hmotného majetku pri presune do investicii v nehnutel'nostiach

- polozky s moznou naslednou reklasifikaciou do zisku/(straty):

Precenenie cennych papierov uréenych na predaj na realnu hodnotu

8590 8611

21

Celkovy komplexny vysledok za obdobie

Transakcie s vlastnikmi, i¢tované priamo do vlastného imania

-174 388 -174 388

Znizenie zakladného imania

-637

637

Prispevky do fondu

443
-7110

443
27110

Pohyby z titulu zlGc¢enia

Vyplatené dividendy

-181 055
101 477

637 - -7 304
30430 3877 140 20 080

-174 388
46 950

Celkové transakcie pocas roka
Zostatok k 31. oktébru 2013
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Individualny vykaz zmien vo vlastnom imani (pokracovanie)

Celkom

Nerozdeleny

Fondy z
precenenia

Emisné azZio

Zakladné

Vv tis. eur

Zakonny
rezervny

imanie

zisk

fond

140 20 080 101 477

30430 3877

46 950

Zostatok k 1. novembru 2013

-225

-225

Zisk/(strata) za obdobie

Ostatné sucasti komplexné vysledku, po zdaneni

- polozky bez naslednej reklasifikacie do zisku/(straty):

Precenenie hmotného majetku pri presune do investicii v nehnutel'nostiach

- polozky s moznou naslednou reklasifikaciou do zisku/(straty):

Precenenie cennych papierov uréenych na predaj na realnu hodnotu

=225

-225

Celkovy komplexny vysledok za obdobie

Transakcie s vlastnikmi, u¢tované priamo do vlastného imania

-571

571

Prispevky do fondu

-571
19 284

571
4 448

Celkové transakcie pocas roka
Zostatok k 31. oktébru 2014

101 252

140

30430

46 950

Poznamky uvedené na stranach 155 az 204 tvoria neoddelitel'nu sucast’ individualnej Gctovnej zavierky.
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Individualny vykaz peiiazZnych tokov

Vv tis. eur

PREVADZKOVA CINNOST
Zisk / (strata)
Upravy tykajuce sa:
(Zisk) z predaja pozemkov, budov a zariadenia a nehmotného
majetku
Odpisy a amortizacia
(Rozpustenie) / tvorba opravnych poloziek k pohl'addvkam
Straty zo znizenia hodnoty goodwillu
Strata / (zisk) z finan¢nych néstrojov, netto
(Zisk) / Strata z precenenia investicii do nehnutel'nosti
Urokové naklady / (vinosy), netto
Zmena stavu rezerv
Dan z prijmu
Zmena v pohl'adavkach z obchodného styku, ostatnych
pohladavkach a ostatnom majetku
Zmena v zasobach
Zmena v zaviazkoch z obchodného styku a ostatnych zavizkoch

Penazné toky z prevadzkovej ¢innosti pred zaplatenou datou z prijmu

Zaplatena dan z prijmu

Peniazné toky z prevadzkovej ¢innosti

INVESTICNA CINNOST

Obstaranie pozemkov, budov a zariadenia a nehmotného majetku
Prijmy z predaja pozemkov, budov a zariadenia a nehmotného
majetku

Vydavky na obstaranie dcérskych spolo¢nosti

Penazné prostriedky ziskane zluc¢enim s dcérskymi spolocnost'ami
Prijmy zo splatenych zmeniek

Uvery poskytnuté

Splatky poskytnutych uverov

Prijem z predaja spolo¢nosti alebo jej Casti

Vydavky na obstaranie finanénych investicii

Prijmy z predaja finanénych investicii

Prijaté uroky

Peniazné toky z investi¢nej ¢innosti

FINANCNA CINNOST

Splatky zavizkov z finan¢ného lizingu

Nové uvery a pozicky

Splatenie zavézku zo znizenia zakladného imania
Vydané dlhopisy

Zaplatené uroky

Vyplatené dividendy

Penazné toky z finan¢nej ¢innosti

Bod 1.11.2013 - 1.11.2012 -
31.10.2014 31.10.2013

225 8590

-146 -122

15,16 13010 9956
28 -51

16 - 350
13 280 -2390
17 -1413 24
12 6224 -925
-96 68

14 -591 2571
5477 3125

-806 -483

-5 663 -4 788

16 079 15 925

-285 -941

15 794 14 984

27397 -36 946

1421 122

5 -7 191 -7 500
- 284

3194 18 405

-11 076 -14 654

8038 -

5 - 24
25 - -119
25 288 12 822
8 340 66

-24 383 -27 496

-891 -670

-10 791 -2582

14 930 24707

-173 670 -

180 582 -

-2 094 -627

- -6 743

8 066 14 085
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Individualny vykaz peniaznych tokov (pokracovanie)

Bod 1.11.2012 - 1.11.2011 -
v tis. eur 31.10.2013 31.10.2012
Cisty prirastok /(ibytok)petiaznych prostriedkov a pefiaznych
ekvivalentov -523 1573
Peniazné prostriedky a peniazné ekvivalenty na zaciatku roka 26 4280 2707
Periazné prostriedky a pefiazné ekvivalenty na konci roka 26 3757 4280

Poznamky uvedené na stranach 155 az 204 tvoria neoddelitel'nu sucast’ individualnej i€tovnej zavierky.
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1. Informacie o Spolo¢nosti

Tatry mountain resorts, a.s. (d’alej aj “Spolo¢nost™) je akciova spolo¢nost’ s registrovanym sidlom a miestom podnikania
v Deménovskej Doline 72, Liptovsky Mikulas 031 01. Spoloc¢nost’ bola zalozena dina 20. marca 1992 a do obchodného registra
bola zapisana diia 1. aprila 1992. Identifika¢né Cislo Spolocnosti je 31 560 636 a dailové identifikacné c¢islo Spoloc¢nosti
je 2020428036.

Spoloc¢nost’ nie je neobmedzene ruciacim spolo¢nikom v inych G¢tovnych jednotkach.

Akcie Spolo¢nosti su odo diia 19. novembra 1993 registrované na Burze cennych papierov v Bratislave, odo dia 15. oktobra
2012 na Varsavskej burze cennych papierov (WSE) a odo dna 22. oktdbra 2012 na Burze cennych papierov v Prahe (BCCP).
Dna 22. augusta 2013 sa konalo mimoriadne valné zhromazdenie ktoré rozhodlo o znizeni zakladného imania Spolo¢nosti
Tatry Mountain Resorts, a.s. z hodnoty 221 338 tis. eur na hodnotu 46 950 tis. eur teda o sumu 174 388 tis. eur. Nasledne
v priebehu roka 2014 Spolo¢nost’ emitovala dve emisie dlhopisov v celkovej nominalnej hodnote 180 000 tis. eur, ktoré s odo
dna 19. februara 2014 prijaté na obchodovanie na Burze cennych papierov v Bratislave. Pozri bod 32 — Vydané dlhopisy.

Spolocnost’ sa rozhodla v roku 2009 zmenit' ¢tovné obdobie z kalendarneho roka na hospodarsky rok od 1. novembra
do 31. oktobra. Tato zmena nastala kvoli zredlneniu obdobia, ked’Ze ¢innost’ Spolo¢nosti podlicha sezonnym vykyvom.

Dna 1. méja 2013 prislo k zlueniu materskej spolocnosti Tatry mountain resorts, a.s. s dcérskymi spolocnostami
GRANDHOTEL PRAHA a.s., Interhouse Tatry s.r.o. a Tatry mountain resorts services, a.s. Tymto diiom sa nastupnickou
spolo¢nostou stala spolocnost’ Tatry mountain resorts, a.s. a prebrala vSetky pravne, obchodné a iné zaviazky ako aj majetok
svojich dcérskych spolo¢nosti. VSetky dcérske spolocnosti zanikli zlicenim s materskou spolo¢nost'ou aboli nasledne
vymazané z obchodného registra.

Struktira akciondrov Spoloénosti k 31. oktobru 2014 a k 31. oktdbru 2013 bola nasledovna:

31. oktober 2014 Podiel na zakladnom imani Hlasovacie
prava
v tis. eur % %
C.I. CAPITAL INDUSTRIES LIMITED 9164 19,5% 19,5%
J&T SECURITIES MANAGEMENT LIMITED 7 326 15,6% 15,6%
BELGOMET, s.r.0. 7216 15,4% 15,4%
KEY DEE LIMITED 4 648 9,9% 9,9%
TINSEL ENTERPISES LIMITED 4 448 9,5% 9,5%
RMSM1 LIMITED 4117 8,8% 8,8%
Mgr. Miroslav Vostiar 3565 7,6% 7,6%
drobni akcionari 6 466 13,7% 13,7%
Celkom 46 950 100% 100%
31. oktéber 2013 Podiel na zakladnom imani Hlasovacie
prava
v tis. eur % %

KEY DEE LIMITED 4 648 9,9% 9,9%
Capital Industrial, a.s. 4620 9,8% 9,8%
Tinsel Enterprises Limited 4 605 9,8% 9,8%
EGNARO INVESTMENT LIMITED 4378 9,3% 9,3%
J&T Securities Management Limited 3717 7,9% 7,9%
Postova banka, a.s. 3540 7,5% 7,5%
BELGOMET, s.r.0. 3321 7,1% 7,1%
CONTIGY DEVELOPMENT LIMITED 2511 5,3% 5,3%
drobni akcionari 15610 33,4% 33,4%

Celkom 46 950 100% 100%
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1. Informacie o Spolo¢nosti (pokracovanie)

Hlavnymi aktivitami Spolo¢nosti je prevadzkovanie lanovych drah a lyziarskych vlekov, reStauraéné sluzby a pohostinska
¢innost, prevadzka lyziarskej a snowboardovej Skoly, nakup a predaj tovaru, hotelierstvo. Od 29. marca 2011 Spolo¢nost’
prevadzkuje Aquapark Tatralandia a tym rozsirila portfélio poskytovanych sluzieb.

Priemerny pocet zamestnancov Spolo¢nosti v obdobi od 1. novembra 2013 do 31. oktobra 2014 bol 1 008, z toho manazment
25 (od 1. novembra 2012 do 31. oktobra 2013 bol 1 051 z toho manazment 26).

Spolo¢nost’ pocas roka vyuzivala sluzby personalnych agentir na kratkodoby prenajom zamestnancov. V roku 2014 sa jednalo
0 319 zamestnancov z celkového poctu 1 008. V roku 2013 sa jednalo o 283 zamestnancov z celkového poctu 1 051.

Organy spolocnosti si:

Predstavenstvo:

Ing. Bohus Hlavaty, predseda (od 29.6.2009)

Ing. Branislav Gabris, podpredseda (od 18.2.2011)

Ing. Andrej Devecka, ¢len (od 14.12.2006 do 14.12.2011, od 22.12.2011)
Ing. Jozef Hodek, ¢len (od 29.6.2009)

Ing. Dusan Slavkovsky, ¢len (od 1.5.2010)

Ing. Michal Kroldk, ¢len (od 18.2.2011)

Dozornd rada:

Ing. Igor Rattaj (od 29.6.2009)

Ing. Frantisek Hodorovsky (od 18.1.2011)
Boris Kollar (od 30.4.2011)

Roman Kudlacek (od 21.4.2012)

Ing. Jan Stetka (od 30.6.2012)

Ing. Peter Kubena (od 30.6.2012)
Miroslav Roth (od 30.6.2012)

Ing. Pavol Mikusiak (od 27.4.2013)
Adam Tomis (od 12.4.2014)

Jifi Uvira (od 18.1.2011 do 12.4.2014)
Jan Marian Komornicki (od 18.1.2011 do 27.4.2013)
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2. Vyznamné uctovné zasady

(a) Vyhlasenie o sulade

Individualna Gctovna zavierka za obdobie od 1. novembra 2013 do 31. oktobra 2014 bola zostavena podl'a Medzinarodnych
standardov finanéného vykaznictva (“IFRS™) v zneni prijatom EU, v siilade s §17a, ods. 3 zakona NR SR ¢&. 431/2002 Z. z.
o uctovnictve (“Zakon o uctovnictve”). Tato uctovna zavierka predstavuje prvu individudlnu Gctovnu zéavierku zostavenu
podla IFRS v zneni prijatom EU aztohto dovodu Spolognost’ pri jej zostaveni aplikovala IFRS 1. Pozri bod 40 -
Odsuhlasenie individualnej uctovnej zavierky zostavenej podla slovenskych predpisov apodla Medzinarodnych
standardov finan&ného vykaznictva v zneni prijatom EU. Z dovodu, Ze § 17a), ods. 3 umoziiuje G¢tovnym jednotkam, ktoré
v uétovnom obdobi emitovali cenné papiere a tieto boli prijaté na obchodovanie na regulovanom trhu, zostavit’ individualnu
uétovnu zavierku podla IFRS v zneni prijatom EU, vedenie Spolo¢nosti sa rozhodlo zostavit’ za obdobie od 1. novembra 2013
do 31. oktobra 2014 s porovnateInymi tidajmi za obdobie od 1. novembra 2012 do 31. oktoébra 2013 Gctovnu zavierku podla
IFRS v zneni prijatom EU. Tato Gétovnd zavierka sa zostavuje namiesto itovnej zavierky zostavenej podla slovenskych
uétovnych principov. Int individualnu Gétovni zavierku Spolo¢nost’ nezostavuje.

Nakol'ko ma spolo¢nost’ podiel v dcérskej spolocnosti, IFRS vyzaduju, aby zostavila konsolidovant zavierku. Spoloc¢nost’ v
tejto individualnej zavierke svoju dcérsku spolo¢nost’ nekonsolidovala. Investicia v dcérskej spolocnosti je vykazana v
obstaravacej cene (v pripade potreby zniZena o straty zo znizenia hodnoty) a vynosy z dividend st zat¢tované v Case, ked
spolo¢nosti vznikne narok na dividendy plynuce z tejto spolo¢nosti. Obdobne spolo¢nost’ postupuje aj v pripade pridruzenych
spolo¢nosti. Spolo¢nost’ zostavuje aj konsolidovant zavierku, ktora bude publikovana do konca februara 2015.

Uttovna zavierka bola schvélena predstavenstvom dita 24. februdra 2015.

(b) Vychodiska pre zostavenie

Individualna Gctovna zavierka bola zostavend na principe obstaravacich cien, priCom investicie v nehnutelnostiach, cenné
papiere uréené na predaj a finanéné nastroje oceilované realnou hodnotou cez vysledok hospodarenia (pre ucely tejto uctovnej
zavierky d’alej oznacovany ako vysledok hospodarenia) boli precenené na ich realnu hodnotu.

Individudlna uctovna zavierka Spolo¢nosti bola zostavena za predpokladu nepretrzitého trvania jej ¢innosti.
Individualna uétovna zavierka je zostavena v tisicoch eur.

Zostavenie Gétovnej zavierky podla Medzinarodnych tandardov finanéného vykaznictva v zneni prijatom EU vyzaduje
pouzitie réznych usudkov, predpokladov a odhadov. Tieto majui vplyv na sumy vykazovaného majetku, zavizkov, vynosov
a nakladov. Skuto¢né vysledky sa v§ak pravdepodobne budu odliSovat’ od tychto odhadov. Zasadné Gétovné odhady a usudky
uskutonené manazmentom, ktoré nesti znacné riziko sposobenia vyznamnej upravy v budicom uctovnom obdobi, su opisané
v bode

3 — Zasadné uctovné odhady a predpoklady.

Odhady a suvisiace predpoklady s priebezne prehodnocované. Ak sa prehodnotenie G¢tovnych odhadov vztahuje len k
jednému uctovnému obdobiu, vykaze sa v tomto obdobi, ak prehodnotenie ovplyvni sucasné aj budice uctovné obdobia,
vykaze sa v obdobi, kedy doslo k prehodnoteniu a aj v budtcich obdobiach.
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2. Vyznamné uctovné zasady (pokracovanie)

Nasledovné Medzinarodné Standardy finanéného vykaznictva, doplnenia a interpretacie k Standardom v zneni prijatom
EU si udinné pre uctovné obdobie zafinajice 1. novembra 2013 aboli Spoloénost'ou aplikované pri zostaveni
individualnej u¢tovnej zavierky:

Aplikacia doleuvedenych $tandardov nemala vyznamny vplyv na G¢tovnu zavierku Spolo¢nosti.

Doplnenie k IAS 12 Income Taxes (Dane z prijmov), ¢inné pre rocné uctovné obdobia zacinajuce 1. januara 2013 alebo
neskor, zavadza vynimku zo vSeobecnych poziadaviek na oceiiovanie podla IAS 12, v pripade investicii v nehnutel'nostiach
ocenovanych realnou hodnotou. Ocenovanie odlozenych danovych pohladavok a zavizkov je v tomto pripade zalozené na
vyvratitelnom predpoklade, ze Uctovna hodnota investicii v nehnutelnostiach bude spitne ziskana vyhradne jej predajom.
Tento predpoklad moéze byt’ vyvrateny len v pripade, ak je investiciu v nehnutel'nostiach mozné odpisovat’ a je drzand v ramci
obchodného modelu, ktorého cielom je spotrebovat” vsetky podstatné ekonomické vyhody daného aktiva po celi dobu
zivotnosti majetku. Toto je jediny pripad, v ktorom je mozné predpoklad vyvratit’.

Doplnenie k IAS 19 Employee Benefits (Zamestnanecké pozitky), ucinné pre roéné uctovné obdobia zacinajiice
1. januara 2013 alebo neskor, meni Uétovanie o programe so stanovenymi pozitkami ao pozitkoch vyplyvajucich z
predcasného ukoncenia pracovného pomeru. NajvyznamnejSia zmena sivisi s u¢tovanim zmien zavdzkov zo stanovenych
pozitkov a majetku programu. Doplnenie vyzaduje okamzité vykazanie zmien zavizkov zo stanovenych pozitkov a redlnej
hodnoty majetku programu, ak nastant, ¢im rusi koridorova metddu povolentl v pdvodnej verzii IAS 19 a urychl'uje vykazanie
minulych nakladov na sluzby. Doplnenie vyzaduje okamzité vykazanie vSetkych aktuarskych ziskov a strat v okamihu nastania
prostrednictvom ostatnych sucasti sthrnného vysledku tak, aby Cistd hodnota majetku alebo zavézkov z pozitkov vykazana
vo vykaze o finan¢nej situacii odrazala plnti hodnotu programového deficitu alebo prebytku.

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine (Naklady stvisiace s odstranenim nadloznych hornin
v produkénej faze povrchovej bane), u€inny pre roéné uctovné obdobia zacinajiice 1. janudra 2013 alebo neskoér, objasiiuje
poziadavky na vykazanie nakladov stvisiacich s odstranenim nadloznych hornin, kedy maji byt naklady stvisiace
s odstranenim nadloznych hornin vykazané¢ ako majetok, ako sa ma tento majetok ocenit’ pri jeho prvotnom vykazani a
nasledné ocenenie tohto majetku.

Doplnenie k IFRS 7 Financial Instruments: Disclosures (Finan¢né nastroje: Zverejiiovanie), uéinné pre roéné uétovné
obdobia zacinajlice 1. januara 2013 alebo neskor, vyzaduje, aby jednotka zverejnila informacie o pravach na kompenzaciu
a suvisiace dohody (napriklad kolateralne dohody). Zverejiiovanie by poskytlo pouzivatel'om informdcie, ktoré su uzitocné pre
vyhodnotenie vplyvu dohdd o vzajomnom zapocitani na finanénu poziciu jednotky. Nové zverejnenia sa vyzaduju pre vsetky
vykéazané finan¢né nastroje, ktoré st vzajomne zapocitané v stilade s IAS 32 Financial Instruments: Presentation (Finan¢né
nastroje: Prezentdcia). Zverejiiovanie sa tyka aj vykdzanych finanénych néstrojov, ktoré si predmetom vymozitelnych
ramcovych dohdd o vzajomnom zapoditani, alebo podobnych zmluv, bez ohl'adu na to, ¢i stt kompenzované v stlade s IAS 32,
alebo nie.

IFRS 13 Fair Value Measurement (Oceflovanie redlnou hodnotou), u¢inny pre ro¢né uctovné obdobia zacinajice 1. janudra
2013 alebo neskor, predstavuje jednotny navod na ocefiovanie realnou hodnotou a zverejiiovanie pri ocefiovani realnou
hodnotou. IFRS 13 definuje realnu hodnotu, poskytuje navod na stanovenie redlnej hodnoty a stanovuje poziadavky na
zverejiiovanie pri oceneni realnou hodnotou. AvSak IFRS 13 nemeni poziadavky na to, ktoré polozky maju byt ocenené
realnou hodnotou alebo ktoré polozky maji byt zverejnené v realnej hodnote. IFRS 13 sa aplikuje, ked’ iny IFRS Standard
vyZaduje alebo povol'uje ocenenie realnou hodnotou, alebo zverejnenie o oceneni realnou hodnotou. Realna hodnota je v IFRS
13 definovana ako ,,cena, ktora by sa ziskala za predaj aktiva alebo bola zaplatena za prevod zavdzku pri riadnej transakcii
medzi ucastnikmi trhu k datumu ocenenia“ (t.j. ,,exit™ cena alebo vystupnéa cena). Poziadavky na zverejiiovanie v IFRS 13 su
vo v§eobecnosti rozsiahlejsie ako pozaduju ostatné Standardy.

Vydané Medzindrodné Standardy finan¢ného vykaznictva, ktoré este nie st ¢inné

K 31.0ktobru 2014 boli vydané a nasledne prijaté EU nasledovné Medzinarodné §tandardy finanéného vykaznictva, doplnenia
a interpretacie k Standardom, ktoré eSte nenadobudli ucinnost’ ateda neboli Spolo¢nostou pri zostavovani tejto tctovnej
zavierky aplikované.
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IFRS 10 Consolidated Financial Statements (Konsolidovana G¢tovna zavierka), IAS 27 Separate Financial Statements
(Individualna uctovna zavierka), uc¢inné pre ro¢né Gctovné obdobia zacinajuce 1. januara 2014 alebo neskor; skorsia aplikacia
je moznd, ak jednotka skorSie aplikuje aj Standardy IFRS 11, IFRS 12, IAS 27 (2011) a IAS 28 (2011). IFRS 10 poskytuje
jeden model, ktory sa ma pouzit’ pri posudzovani kontroly pre vsetky investicie, vratane jednotiek, ktoré si v sucasnej dobe
povazované za jednotky Specialneho ucelu (SPE) v rozsahu posobnosti SIC-12. IFRS 10 zavadza nové poziadavky na
posudenie kontroly, ktoré st odlisné od stcasnych poziadaviek v IAS 27 (2008). Podl'a nového modelu postudenia kontroly,
investor ma kontrolu nad investiciou, ak: (1) je vystaveny variabilnym vynosom, alebo ma pravo na variabilné¢ vynosy
z investicie; (2) ma moznost’ ovplyvnit' tieto vynosy svojou pravomocou nad investiciou; a (3) existuje suvislost' medzi
pravomocou a vynosmi. Novy Standard obsahuje aj poziadavky na zverejiiovanie a poziadavky tykajice sa zostavenia
konsolidovanej Gctovnej zavierky. Tieto poziadavky su prevzaté z IAS 27 (2008). Spolo¢nost’ v sticasnosti vyhodnocuje vplyv
tychto Standardov na Gc¢tovnu zavierku.

Doplnenie IFRS 10 Consolidated Financial Statements (Konsolidovana uctovna zavierka), IFRS 12 Disclosure of Interests
in Other Entities (Zverejiovanie podielov vinych uctovnych jednotkach), IAS 27 Separate Financial Statements
(Individualna Gétovna zavierka), u¢inné pre roéné uctovné obdobia zacinajice 1. januara 2014 alebo neskdr, zavadza vynimku
z konsolidaénych poziadaviek v IFRS 10 a stanovuju pre investiéné spolo&nosti, ktoré spiiiajii prislugné kritéria, aby ocetiovali
svoje investicie v kontrolovanych uctovnych jednotkach, ako aj investicie v pridruzenych a spolo¢nych podnikoch, redlnou
hodnotou s vplyvom na vysledok hospodarenia, a nekonsolidovali ich. Vynimka z konsolidacie je povinna (t.j. nie volite'nd),
pri¢om jedinou vynimkou je, Ze dcérske spolo¢nosti, ktoré sa povazuju za roz$irenie investi¢nych akcii investi¢nej spolo¢nosti,
sa musia nad’alej konsolidovat. Doplnenia ustanovuju pre investicné spolocnosti aj poziadavky na zverejiiovanie informacii.
Spoloc¢nost’ v stiCasnosti vyhodnocuje vplyv tychto standardov na uétovna zavierku.

IFRS 11 Joint Arrangements (Spolo¢né dohody), u¢inny pre ro¢né uétovné obdobia za¢inajuce 1. januara 2014 alebo neskor,
nahradza TAS 31 Interests in Joint Ventures (USasti v spoloénom podnikani). IFRS 11 stanovuje dve skupiny spoloénych
dohdd: spolo¢né prevadzky alebo spoloéné podniky. Spolo¢né prevadzka — dohoda, pri ktorej spoluovladajuce strany maju
préva na aktiva a povinnosti spojené so zavizkami stvisiacimi s dohodou. Co sa tyka podielu v spoloénej prevadzke, spoloény
prevadzkovatel’ musi vykazat’ vSetok majetok, zavézky, naklady a vynosy, vratane svojho podielu v spolo¢ne kontrolovanom
majetku, zavizkoch, vynosoch a nakladoch. Spolo¢ny podnik — dohoda, kde spoluovladajice strany maji prava na Cisté aktiva
stvisiace s dohodou. Spoloénépodniky sa vykazuju metddou vlastného imania. Moznost’ podl'a IAS 31 vykazovat spolo¢né
podniky (ako st definované v IFRS 11) metdédou podielovej konsolidacie, bola v IFRS 11 zrusena. Podl'a novych skupin,
Struktara spoloénych dohdd nie je jedinym faktorom, ktory sa ma brat do uvahy pri klasifikacii spolo¢nej dohody ako
spolo¢nej prevadzky alebo ako spoloéného podniku, ¢o je zmena oproti IAS 31. Podla IFRS 11 strany maju zhodnotit’, ¢i
existuju oddelené jednotky, a ak ano, potom je potrebné brat’ do tivahy pravnu formu oddelenej jednotky, zmluvné poziadavky
a podmienky a iné faktory a okolnosti. Spolo¢nost’ v su¢asnosti vyhodnocuje vplyv tychto Standardov na uctovnu zavierku.

IFRS 12 Disclosure of Interests in Other Entities (Zverejiiovanie podielov v inych uc¢tovnych jednotkach), i€inny pre rocné
uctovné obdobia zalinajuce 1. januara 2014 alebo neskor, vyzaduje dodatocné zverejnenia o vyznamnych usudkoch
a predpokladoch vykonanych pri ur€ovani charakteru podielov v uctovnej jednotke alebo dohody, podielov v dcérskych
podnikoch, spolo¢nych dohodach a pridruzenych podnikoch av nekonsolidovanych jednotkach. Spolo¢nost’ v sucasnosti
vyhodnocuje vplyv tohto Standardu na Gctovnu zavierku.

Doplneny IAS 27 Separate Financial Statements (Individualna uctovna zavierka) (2011) je u¢inny pre ro¢né uctovné obdobia
zacinajuce 1. janudra 2014 alebo neskér. IAS 27 (2011) sa zaobera uz len poziadavkami na individualnu uétovntl zavierku
(pricom zachovava povodné poziadavky). Poziadavky na konsolidovanu uétovnu zavierku su teraz obsiahnuté v IFRS 10
Consolidated Financial Statements (Konsolidovana U¢tovna zavierka). Spolo¢nost v sucasnosti vyhodnocuje vplyv tohto
Standardu na Gctovnu zavierku.
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Doplneny IAS 28 Investments in Associates and Joint Ventures (Investicie do pridruzenych a spolo¢nych podnikov) (2011)
je ucinny pre ro¢né uctovné obdobia zac¢inajuce 1. januara 2014 alebo neskor. IAS 28 (2011) nahradza IAS 28 Investments
in Associates (Investicie do pridruzenych podnikov), stanovuje spdsob vykazovania investicii v pridruzenych podnikoch
apoziadavky na aplikdciu metdédy vlastného imania pri vykazovani investicii do pridruzenych a spolo¢nych podnikov.
Standard definuje ,,podstatny vplyv* a poskytuje navod, ako aplikovat metodu vlastného imania vo vykazovani (vratane
vynimiek z aplikacie metddy vlastného imania v niektorych pripadoch). Takisto stanovuje spdsob, ako maju byt investicie do
pridruzenych a spolo¢nych podnikov testované na znizenie hodnoty. Spolo¢nost’ v sti€asnosti vyhodnocuje vplyv tohto
Standardu na G¢tovni zavierku.

Doplnenie k IAS 32 Financial Instruments: Presentation (Finan¢né nastroje: Prezentdcia) je ucinné pre rocné uctovné
obdobia zac¢inajuce 1. januara 2014 alebo neskdr. Vzhl'adom na réznu aplikaciu kritérii na kompenzaciu, doplnenie objasiiuje
niektoré poziadavky na kompenzaciu, pricom sa zameriava na Styri hlavné oblasti: (1) vyznam pojmu ,,pravne vymahatel'né
pravo na kompenzaciu®, (2) aplikacia sucasnej realizacie a vyrovnania, (3) kompenzécia kolateralov, (4) Gictovna jednotka,
ktorej sa poziadavky na kompenzaciu tykaji. NeoCakava sa, Ze doplnenie bude mat vyznamny vplyv na finan¢nu situdciu
a vykonnost’ Spolo¢nosti.

Doplnenie IAS 36 Impairment of Assets (Znizenie hodnoty majetku: Zverejiiovanie ndvratnej hodnoty pre nefinancny
majetok), uc¢inné pre uctovné obdobie zacinajuice 1. janudra 2014 alebo neskor, objastiuje, Ze rozsah zverejnenia informacii
o spitne ziskatel'nych sumach, ked’ dané sumy vychadzajt z realnej hodnoty znizenej o naklady na vyradenie, sa obmedzuje na
majetok so znizenou hodnotou. Neocakava sa, ze doplnenie bude mat’ vplyv na finanénu situaciu a vykonnost’ Spoloc¢nosti.

Doplnenie IAS 39 Financial Instruments: Recognition and Measurement (Finanéné néstroje: Vykazovanie a oceilovanie:
Novacia zmlav na derivaty a pokraCovanie G¢tovania o zabezpeceni.), u¢inné pre Gctovné obdobie zacinajice 1. januara 2014
alebo neskdr, poskytuje vynimku v pokra¢ovani uctovania zabezpecenia bez ohl'adu na novaciu v situdciach, ked’ sa derivat,
ktory bol urceny ako nastroj zabezpecenia, v dosledku zakonov alebo inych pravnych predpisov prevadza v ramci novacie
z jednej protistrany na centralnu protistranu. Neoc¢akava sa, ze doplnenie bude mat’ vplyv na finanénu situaciu a vykonnost’
Spolocnosti.

IFRIC 21 Levies (Poplatky) je ucinny pre uctovné obdobia, ktoré zacinaji 17. juna 2014 alebo neskor, aplikuje sa
retrospektivne. SkorSia aplikacia je dovolena. Interpretacia poskytuje navod ako identifikovat’ zavédzujicu udalost’, na zéklade
ktorej vznika zavazok, a obdobie, v ktorom sa ma vykazat’ zavédzok zaplatit’ poplatok vyrubeny organmi Statnej spravy. Podl'a
interpretacie, zavizujica udalost’ je ¢innost,, ktord mé za nasledok platbu poplatku, je identifikovana v prislusne;j legislative, a v
dosledku ktorej sa zavizok zaplatit’ poplatok vykaze v tom obdobi, kedy tato udalost’ nastane. Zavizok zaplatit’ poplatok sa
vykaze postupne, ak zavizujlica udalost’ nastava postupne pocas urcitého obdobia. Ak zavdzujucou udalostou je dosiahnutie
minimalnej hranice aktivit, sivisiaci zavdzok sa vykaze vtedy, ked sa tdto minimalna hranica dosiahne. Interpretacia
vysvetluje, Ze spolo¢nost’ neméze mat’ konstruktivny zavézok zaplatit’ poplatok, ktory vznikne z jej fungovania v buducich
obdobiach ako vysledok toho, ze spolo¢nost’ je nitena pokraovat’ vo svojej ¢innosti v budtcich obdobiach. Neocakava sa, ze
doplnenie bude mat’ vyznamny vplyv na financ¢nt situaciu a vykonnost’ Spolo¢nosti.

Doplnenie k IAS 19 Employee Benefits (Zamestnanecké pozitky)-Programy so stanovenymi pozitkami: Prispevky
zamestnanca (Defined Benefit Plans: Employee Contributions), u¢inné pre uctovné obdobia, ktoré za¢inaju 1. februara 2015
alebo neskdr. Doplnenia sa aplikuji retrospektivne. SkorSia aplikdcia je dovolena. Doplnenia su relevantné iba pre tie
programy so stanovenymi pozitkami, ktoré obsahuju prispevky od zamestnancov alebo od tretich stran a ktoré splitajii uréité
kritéria, konkrétne, ze st: (1) uvedené vo formalnych podmienkach program; (2) vztahuju sa k sluzbe, a (3) nezavislé od
rokov poctu rokov, pocas ktorych sa sluzba poskytuje. Ked’ su tieto kritéria splnené, spoloc¢nost’ ich méze (ale nemusi) vykazat
ako znizenie nakladov na sluzby v tom obdobi, v ktorom je stivisiaca sluzba poskytnutd. Neoc¢akava sa, ze doplnenie bude mat’
vplyv na finan¢nu situdciu a vykonnost’ Spolo¢nosti.

Ro¢né vylepsenia IFRS

Vylepsenia prinasaji 11 doplneni 9 §tandardov a nadvézujice doplnenia k inym Standardom a interpretaciam. ViacSina z
doplneni sa ma aplikovat’ na G¢tovné obdobia, ktoré zacinaju 1. februara 2015 alebo neskor, pricom skorSia aplikacia je
dovolena. Dalsie 4 doplnenia 4 Standardov su aplikovatelné pre uétovné obdobia, ktoré za¢inaju 1. janudra 2015 alebo neskor,
skorsia aplikdcia je dovolend. Spolo¢nost’ neocakava, Ze tieto doplnenia budi mat’ vyznamny vplyv na jej Gctovnu zavierku.
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Ostatné Medzinarodné standardy finanéného vykaznictva

Spolo¢nost’ nepouzila v predstihu Ziadne iné Medzinarodné §tandardy finan&ného vykaznictva v zneni prijatom EU, pri ktorych
ich aplikécia ku diiu, ku ktorému sa zostavuje uctovna zavierka, nebola povinna. V pripade, Ze prechodné ustanovenia davaju
spolo¢nostiam moznost’ vybrat’ si, ¢i chcu aplikovat’ nové Standardy prospektivne alebo retrospektivne, Spolo¢nost’ sa rozhodla
aplikovat’ tieto Standardy prospektivne.

(c¢) Finan¢né nastroje (okrem finanénych zavizkov)

i. Klasifikacia
Finan¢ny nastroj je kazda zmluva, ktorej vysledkom je vznik finanéného majetku jednej zmluvnej strany a financného zavazku
alebo majetkového nastroja druhej zmluvnej strany.

Uvery poskytnuté predstavuji nederivatovy finanény majetok s pevnymi alebo stanovitelnymi platbami, ktoré nie s kotované
na aktivnom trhu a nie st klasifikované ako cenné papiere uréené na predaj, finanény majetok drzany do splatnosti alebo
finan¢né nastroje ocenované realnou hodnotou cez vysledok hospodarenia.

Cenné papiere urcené na predaj predstavuju nederivatovy finanény majetok, ktory nie je zaradeny ako financ¢né nastroje
ocenované realnou hodnotou cez vysledok hospodarenia, uvery a preddavky zakaznikom a bankdm alebo finanény majetok
drzany do splatnosti.

Financné nastroje ocenované realnou hodnotou cez vysledok hospodarenia su tie, ktoré Spolo¢nost’ drzi najmid na
obchodovanie za uc¢elom kratkodobého dosiahnutia zisku.

ii. Vykazovanie
Uvery poskytnuté st uétované v deti, ked” st Spoloénostou poskytnuté.

Spoloénost’ vykazuje finanéné nastroje ocefiované realnou hodnotou cez vysledok hospodarenia a cenné papiere uréené na
predaj v den, ked’ sa zavizuje k ich nakupu.

iii. Oceriovanie
Finan¢né nastroje su pri prvotnom vykazani ocenené readlnou hodnotou. V pripade, ze finan¢ny nastroj nie je ocenovany
realnou hodnotou cez vysledok hospodarenia, toto ocenenie sa zvysi aj o ndklady suvisiace s obstaranim alebo vydanim
finan¢ného nastroja.

Nasledne po prvotnom vykazani je finanény majetok ocenovany v umorovanej hodnote, okrem finanénych nastrojov
ocefiovanych na redlnu hodnotu cez vysledok hospodédrenia a cennych papierov urcenych na predaj, ktoré st oceiované
v realnej hodnote.

iv. Principy oceriovania redlnou hodnotou
Reélna hodnota finanénych nastrojov je zalozena na ich koétovanej trhovej hodnote v den, ku ktorému sa zostavuje tctovna
zavierka, bez akychkol'vek znizeni o naklady suvisiace s obstaranim. V pripade, ked’ nie je k dispozicii kétovana trhova
hodnota, redlna hodnota nastroja je odhadnutd manazmentom s pouzitim technik ocefiovacich modelov alebo diskontovania
budicich peiiaznych tokov.

V pripade pouzitia metddy diskontovania penaznych tokov je odhad budicich penaznych tokov zalozeny na najlepsich
odhadoch manazmentu a diskontna sadzba predstavuje trhova sadzbu ku dnu, ku ktorému sa zostavuje Gctovna zavierka pre
nastroj s podobnymi podmienkami. Pri pouziti ocefiovacich modelov, vstupy pre tieto modely su zalozené na trhovych
faktoroch ku ditu, ku ktorému sa zostavuje uétovna zavierka.
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v. Zisky a straty pri ndslednom preceneni
Zisky a straty vyplyvajuce zo zmeny realnej hodnoty su pre financné nastroje ocenované realnou hodnotou cez vysledok
hospodarenia vykazované vo vysledku hospodarenia a pre cenné papiere urené na predaj priamo vo vlastnom imani. Zmena
realnej hodnoty cennych papierov uréenych na predaj je oductovana z vlastného imania do vysledku hospodarenia v momente
predaja.

Vi, Oductovanie
Finanény majetok je oductovany vtedy, ked” Spolo¢nost’ strati kontrolu nad zmluvnymi pravami, ktoré su v tomto majetku
obsiahnuté. Toto sa stane vtedy, ked’ su tieto prava uplatnené, zaniknu alebo sa ich Spolo¢nost’ vzda.

Majetok urceny na predaj, ktory je predany, je oductovany a prislusné pohl'adavky voc¢i kupujucim na thradu st zatuctované
dilom, ked’ sa Spolo¢nost’ zaviaze majetok predat’.

Uvery/preddavky zakaznikom st odégtované v deti, ked sa Spolo&nostou splatené/zuétované.

(d) Finan¢né investicie

i Dcérske spolocnosti
Dcérske spolocnosti su tie spolo¢nosti, ktoré su kontrolované Spolo¢nostou. Kontrola existuje, ak ma Spolo¢nost’ opravnenie,
priamo alebo nepriamo, riadit’ finan¢né a prevadzkové hospodarenie nejakej spolocnosti s cielom ziskania vyhod z jej aktivit.
Existencia a vplyv potencidlnych hlasovacich prav, ktoré st v suCasnosti uplatnitelné alebo zamenitel'né, sa berie do tivahy
pri posudzovani, ¢i ma Spolo¢nost’ kontrolu nad inou spolo¢nostou. Investicie v dcérskych spolo¢nostiach st ocenené
v obstaravacich cenach.

ii. PridruZené spolocnosti
Pridruzené spolo¢nosti su tie spolo¢nosti, v ktorych ma Spolo¢nost’ podstatny vplyv, nie vSak kontrolu nad finanénym
a prevadzkovym hospodarenim. Predpoklada sa, Ze spolo¢nost’ ma podstatny vplyv v inej spolo¢nosti, ked” disponuje podielom
na hlasovacich pravach od 20 do 50 percent. Investicie v pridruzenych podnikoch st vykdzane v obstaravacej cene.

Obstaravacia cena finan¢énych investicii je vyjadrena hodnotou vydanych penaznych prostriedkov alebo pefiaznych
ekvivalentov alebo realnou hodnotou vlozenych aktiv a pasiv na ziskanie podniku v ¢ase jeho akvizicie. Néklady suvisiace
s obstaranim (transak¢né naklady) su sucast’ou obstardvacej ceny investicie.

Ku diu, ku ktorému sa zostavuje uctovna zavierka, vedenie prehodnocuje, ¢i nastali skuto¢nosti spdsobujuce zniZenie hodnoty
financnych investicii. Pripadné znizenie hodnoty finanénych investicii pod obstaravaciu cenu sa vyjadruje prostrednictvom
opravnej polozky. Opravné polozky sa tvoria na zéklade metody suCasnej hodnoty odhadovanych buducich pefiaznych
prijmov.

(e) Cudzia mena

Transakcie v cudzej mene

Polozky vykazané v uctovnej zavierke Spolocnosti st vyjadrené v mene primarneho ekonomického prostredia, v ktorom
Spolocnost’ pésobi (funkéna mena). Individualna Gctovna zavierka je prezentovana v tisicoch eur, ktoré predstavuju funkent
menu aj menu vykazovania Spolo¢nosti. Transakcie v cudzej mene s prepoc¢itané na eurd vymennym kurzom platnym v den
uskutocnenia danej transakcie. Peflazny majetok a zavédzky v cudzich menach st prepocitané na eurd ku diu, ku ktorému
je uctovna zavierka zostavena, kurzom Eurdpskej Centralnej Banky platnym v tento deni.

Kurzové rozdiely vyplyvajuce z takychto prepoctov st vykazané vo vysledku hospodarenia. Nepefiazny majetok a zavizky
v cudzich menach, ktoré su ocenené obstardvacou cenou, su prepocitané na eurd kurzom platnym v den uskuto¢nenia
transakcie. Nepenazny majetok a zavizky v cudzich menach, ktoré sa ocenuji realnou hodnotou, sii prepocitané na eura
kurzami platnymi v diioch, ked’ boli uréené realne hodnoty.

(f) PeiaZné prostriedky a pefiazné ekvivalenty

Penazné prostriedky a penazné ekvivalenty pozostavaju z penaznych prostriedkov v pokladni a v bankach, kratkodobych
vysoko likvidnych investicii s pdvodnou dobou splatnosti tri mesiace a menej a z kratkodobych vysoko likvidnych investicii,
ktoré st priamo zamenitel'né za vopred znamu sumu pefiaznych prostriedkov.
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(g) Zasoby

Zasoby sa vykazujii v obstaravacej cene alebo &istej realizaénej hodnote podla toho, ktord je niz§ia. Cista realizaéna hodnota
je odhadovana predajni cena v ramci bezného obchodovania, znizend o odhadované naklady na dokoncenie a niklady na
predaj. Nakupované zasoby su ocenené v obstaravacej cene, ktora zahifia cenu obstarania a ostatné priamo priraditelné naklady
stivisiace s obstaranim zasob a ich ulozenim v existujtcej lokalite a stave.

(h) Zapocitavanie

Finanény majetok a zavizky sa vzajomne zapocitavaji a ich ¢ista hodnota je vykazana v sivahe vtedy, ked’ ma Spolo¢nost’
pravne vymozite'ny narok na vzajomny zapocet vykazanych hodnét a ked’ existuje imysel vysporiadat’ transakcie na zaklade
ich ¢istého rozdielu.

(i) ZniZenie hodnoty (impairment)

Udtovna hodnota majetku Spolo¢nosti iného neZ zasob (pozri uétovnu zasadu g), investicii v nehnutelnostiach (pozri uétovna
zasadu 1), finan¢nych nastrojov oceniovanych realnou hodnotou cez vysledok hospodarenia (pozri uctovnu zasadu c), cennych
papierov uréenych na predaj (pozri uétovni zasadu c) aodlozenej danovej pohladavky (pozri G¢tovni zasadu p)
je prehodnocovana ku kazdému diiu, ku ktorému sa zostavuje u€tovna zavierka, aby sa zistilo, ¢i existuje objektivny indikator
znizenia jeho hodnoty. Ak existuje akykol'vek takyto naznak, je odhadnutd navratnd hodnota tohto majetku. Nehmotny
majetok, ktory ma neobmedzent Zivotnost, nie je predmetom amortizacie. Znizenie hodnoty takéhoto majetku sa kazdoro¢ne
preveruje ako sucast’ jednotky generujucej hotovost, ku ktorej tento majetok patri. O znizeni hodnoty majetku sa tétuje vtedy,
ked’ uctovna hodnota daného majetku alebo jeho jednotky generujucej hotovost’, presiahne jeho navratni hodnotu. Straty zo
znizenia hodnoty su vykazané vo vysledku hospodarenia.

Uvery poskytnuté si vykazané po odpoéitani opravnej polozky na straty z tverov. Opravné polozky st uréené na zaklade stavu
uveru a konania dlznika a berie sa do uvahy hodnota vSetkych zabezpek a zaruk tretich stran.

Navratna hodnota pohladavok vykazovanych v umorovanej hodnote je stanovend ako stGcasna hodnota odhadovanych
buducich penaznych tokov diskontovanych povodnou efektivnou tirokovou mierou (t.j. efektivna arokovéa miera vypocitana pri
prvotnom vykazani tohto finanéného majetku). Kratkodobé pohl'adavky sa nediskontuju.

Ked’ pre majetok urceny na predaj bolo vykazané znizenie realnej hodnoty priamo vo vlastnom imani a ak existuju objektivne
dovody, ze doslo k znizeniu hodnoty tohto majetku, kumulovana strata, ktora bola vykazana vo vlastnom imani, sa vykaze
vo vykaze ziskov a strat, aj ked’ spominany finanény majetok nebol oductovany zo stivahy. Suma straty vykazana vo vykaze
ziskov a strat predstavuje rozdiel medzi obstardvacou cenou a redlnou hodnotou, poniZzeny o zniZenie hodnoty finanéného
majetku uz vykazané vo vykaze ziskov a strat. Pokles realnej hodnoty pod obstaravaciu cenu o viac ako 20 %, alebo pokles
realnej hodnoty pod obstaravaciu cenu, ktory trva nepretrzite viac ako 9 mesiacov, v pripade investicii v majetkovych
cennych papierov, je povazovany za znizenie hodnoty.

Navratna hodnota ostatného majetku je hodnota, ktord je vysSia spomedzi jeho redlnej hodnoty znizenej o naklady na predaj
a hodnoty z pouzitia (angl. value in use). Pri stanovovani hodnoty z pouzitia sa odhadované buduce peniazné toky diskontuju
na ich sti¢asnti hodnotu pouzitim takej diskontnej miery pred zdanenim, ktora odraza stucasné trhové ocenenie ¢asovej hodnoty
penazi arizikd Specifické pre dany majetok. Pre majetok, ktory negeneruje do znacnej miery samostatné penazné toky,
sa ndvratna hodnota urcuje pre skupinu jednotiek generujucich hotovost’ (angl. cash generating unit), do ktorej tento majetok
patri.

Straty zo znizenia hodnoty tykajuce sa pohladavok vykazovanych v umorovanej hodnote st zictované, ak narast navratnej
hodnoty mdze byt objektivne pripisany udalosti, ktora nastala po znizeni ich hodnoty v uctovnictve.

V pripade goodwillu nie je mozné stratu zo znizenia hodnoty nasledne znizit'.

Pre ostatny majetok sa strata zo znizenia hodnoty zrusi alebo znizi, ak existuje indikator, Ze toto znizenie hodnoty uz nie
je opodstatnené a doslo k zmene predpokladov pouzitych pri stanoveni navratnej hodnoty.

Strata zo znizenia hodnoty méze byt zruSena alebo znizena len do takej vysky, aby i€tovna hodnota neprevysila G¢tovnu
hodnotu, ktora by bola stanovena po zohl'adneni odpisov a amortizécie, ak by nebola vykazana strata zo zniZzenia hodnoty.
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(j) Pozemky, budovy a zariadenie

i Vlastny majetok

Jednotlivé polozky majetku st ocefiované obstardvacimi cenami znizenymi o opravky (pozri niz$ie) a o straty zo znizenia
ich hodnoty (pozri uétovnu zasadu i). Obstaravacia cena zahffia naklady, ktoré priamo stvisia s obstaranim majetku. Hodnota
majetku vytvoreného vlastnou c¢innostou zahfila naklady na materidl, priame mzdové néklady, ostatné naklady priamo
suvisiace s uvedenim majetku do pouzivania andklady na odstranenie a rozobratie zariadenia a uvedenie miesta, kde sa
nachadza, do povodného stavu. V pripade, ze jednotlivé Casti dlhodobého hmotného majetku maju rozdielne doby zivotnosti,
tieto komponenty dlhodobého majetku su uctované ako samostatné polozky (hlavné komponenty) dlhodobého hmotného
majetku.

ii. Lizing
Zmluvy o prendjme majetku, pri ktorych Spolo¢nost’ znaSa podstatnt Cast’ rizik a Gizitkov vyplyvajucich z vlastnictva tohto
majetku, st klasifikované ako finan¢ny lizing. Prenajaty majetok je vykdzany v hodnote, ktora je nizsia z nasledujtcich hodnot:
z realnej hodnoty alebo sucasnej hodnoty minimélnych lizingovych splatok na zac¢iatku prenajmu, znizenej o opravky (pozri
niz8ie) a zohl'adnujucej znizenie hodnoty majetku (pozri Gctovnu zasadu i).

iil. Nasledné ndklady
Nasledné naklady st aktivované len vtedy, ak je pravdepodobné, Zze Spolo¢nosti z nich budu plynut’ budice ekonomické uzitky
obsiahnuté v prislusnej polozke dlhodobého majetku a prislusné naklady je mozné spolahlivo merat’. Vsetky ostatné naklady,
vratane beznej udrzby dlhodobého majetku, st zactované do vysledku hospodarenia v obdobi, s ktorym suvisia.

iv. Odpisy
Odpisy st uctované do vysledku hospodarenia na linearnej baze pocas odhadovanej zivotnosti jednotlivych poloziek
dlhodobého majetku. Pozemky sa neodpisuju. Odhadované zivotnosti su nasledovné:

e Budovy 30 - 45 rokov
e  Samostatné hnutel'né veci a sibory hnutel'nych veci
= Geotermalny vrt 40 rokov
= Tobogany 25 rokov
= Lanovky a vleky 20 - 30 rokov
= Zariadenia 5 - 12 rokov
= Inventar a ostatné 5 - 10 rokov

Metody odpisovania, odhadovana Zivotnost’ a zvySkova hodnota (angl. residual value) sa kazdoro¢ne prehodnocuju ku diu,
ku ktorému sa zostavuje Gctovna zavierka. Kazda vyznamna cast’ dlhodobého hmotného majetku, ktorej obstaravacie naklady
st vyznamné v pomere k celkovym obstaravacim nakladom predmetnej polozky, je odpisovana samostatne.

v. Kapitalizované financné ndaklady
Finan¢né naklady stvisiace s majetkom, ktory vyzaduje vyznamné ¢asové obdobie na uvedenie do stavu potrebného na jeho
pouzitie alebo predaj, Spolo¢nost’ aktivuje ako stcast’ obstaravacej ceny majetku.

(k) Nehmotny majetok
A Goodwill a nehmotny majetok nadobudnuty v podnikovych kombindcidach

Goodwill vykazany z dovodu zlucenia Spolocnosti s jej dcérskymi spolo¢nostami je oceneny vo vySke prebytku sthrnu
prevedeného plnenia resp. vysky investicii, nad rozdielom medzi redlnymi hodnotami identifikovatelného majetku a
prevzatych zaviazkov. Goodwill z nadobudnutia dcérskych a pridruzenych spolocnosti je zahrnuty v investicidch do dcérskych
a pridruzenych spolo¢nosti. Goodwill je kazdoroéne preverovany na znizenie jeho hodnoty a je ocefiovany v obstaravacej cene
po odpocitani akumulovanych strat zo znizenia jeho hodnoty. Zisky a straty z vyradenia urcitej spolocnosti zahfhiaju uctovnu
hodnotu goodwillu, ktory sa tyka predanej spolo¢nosti.
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il. Softvér a ostatny nehmotny majetok
Softvér a ostatny nehmotny majetok nadobudnuty Spoloc¢nost'ou je vykazany v obstaravacej cene po odpocitani opravok (pozri
nizsie) a strat zo znizenia jeho hodnoty (pozri uctovnu zasadu i). Doba Zivotnosti tohto majetku sa pravidelne prehodnocuje.

ii. Amortizacia
Amortizacia je UCtovand do vysledku hospodarenia na linearnej baze pocas odhadovanej zivotnosti nehmotného majetku
od datumu jeho urcenia na pouzivanie. Odhadované Zivotnosti st nasledovné:

e Softvér 4 — 5 rokov

e Ocenitel'né prava kazda polozka pouziva individualny plan odpisovania, suc¢astou st aj
ochranné znamky, ktoré predstavuju neodpisovany majetok.
Spolo¢nost” pouziva na svoje ocenite'né prava zivotnosti 6, 7, 8, 12 a
50 rokov.

(1) Investicie v nehnutel’nostiach
Investicie v nehnutelnostiach predstavuji majetok drzany Spolo¢nostou za ti¢elom ziskania vynosov z prenajmu alebo jeho
kapitalového zhodnotenia, alebo za obidvoma tymito ucelmi.

Investicie v nehnutelnostiach st vykazané v realnej hodnote, ktord je urCend nezavislym stdnym znalcom alebo
manazmentom. Realna hodnota je zalozena na sucasnych cenach podobného majetku na aktivnom trhu v tej istej lokalite a za
tych istych podmienok, alebo ak nie su tieto dostupné, tak sa pouziji vSeobecne aplikovateIné ocefiovacie modely ako
napriklad vynosova metdda. Kazdy zisk alebo strata vyplyvajice zo zmeny realnej hodnoty st vykazané vo vysledku
hospodarenia.

Majetok, ktory je postaveny alebo vyvinuty za ucelom jeho budiceho vyuzitia ako investicie v nehnutelnostiach je oceneny
v realnej hodnote za predpokladu, Ze sa tato da spol’ahlivo ur€it’.

Podrobnosti o oceneni investicii v nehnutelnostiach su blizsie Specifikované v bode 3(a) — Zasadné uctovné odhady
a predpoklady, Ocenenie investicii v nehnutel'nostiach.

Vynosy z prenajmu investicie v nehnutel'nostiach su uctované tak, ako je opisané v uctovnej zasade (o).

(m) Rezervy

Spolo¢nost’ v stivahe zauctuje rezervu, ak existuje zakonna, zmluvna alebo mimozmluvna povinnost’ ako dosledok minulej
udalosti a je pravdepodobné, ze pri vysporiadani tejto povinnosti dojde k ubytku ekonomickych uzitkov a tento ubytok je
mozné spolahlivo odhadnit. Dlhodobé rezervy, pri ktorych by malo ich znizenie na suc¢asni hodnotu vyznamny dopad na
uétovnu zavierku, su diskontované na ich su¢asnu hodnotu.

i Dlhodobé zamestnanecké poZitky
Zavazok Spolo¢nosti vyplyvajici z dlhodobych zamestnaneckych pozitkov inych ako ddchodkové plany predstavuje odhad
budtcej hodnoty pozitkov, ktoré si zamestnanci zasluzili za pracu vykonanu v beznom obdobi a v predchadzajucich obdobiach.
Zaviazok je vypocitany metodou projektovanych jednotkovych kreditov, pricom je diskontovany na jeho sucasni hodnotu.
Diskontna sadzba pouzita na vypocet sicasnej hodnoty zavizku je odvodena z vynosovej krivky vysoko kvalitnych dlhopisov
so splatnost'ou priblizujiicou sa podmienkam zaviazkov Spolo¢nosti ku diu, ku ktorému sa zostavuje uétovna zavierka.

i Kratkodobé zamestnanecké poZitky
Zavizky vyplyvajice z kratkodobych zamestnaneckych pozitkov st vyjadrené na nediskontovanej baze asu vykazané
ako néklady v ¢ase vykonania prace zamestnancami. V pripade, ze SpoloCnost ma zakonnu alebo zmluvnia povinnost
ako dosledok minulej prace vykonanej zamestnancami a vySku zavizku je mozné spolahlivo odhadnit, vykdze sa zavdzok
vo vyske odhadovanej kratkodobej peniaznej odmeny alebo planovaného podielu na zisku.
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(n) Urokové vynosy a naklady

Urokové vynosy anaklady su G&tované vo vysledku hospodarenia v obdobi, s ktorym sivisia pouzitim metédy efektivnej
urokovej miery. VSetky naklady na very a p6zicky su vykazané vo vysledku hospodarenia, okrem pripadov kapitalizovanych
finan¢nych nakladov, pozri G¢tovnu zasadu (j), Cast’ (v).

(0) Vynosy z preniajmu
Vynosy zprendjmu investicii v nehnutelnostiach si uctované vo vysledku hospodarenia na linearnej baze pocas doby
prenajmu.

(p) Daii z prijmov
Dani z prijmov bezného uc¢tovného obdobia sa sklada zo splatnej a odlozenej dane.

Splatna dan je ocakavany danovy zavézok zo zdaniteného prijmu bezného ti¢tovného obdobia s pouzitim danovych sadzieb,
ktoré boli platné ku diu, ku ktorému sa zostavuje Uctovnd zavierka a vSetky upravy danového zavizku v stvislosti
s predchadzajicimi u¢tovnymi obdobiami.

Vyska odlozenej dane je zalozend na ofakdvanom spdsobe realizacie alebo zic¢tovania ictovnej hodnoty majetku a zavazkov,
s pouzitim danovych sadzieb platnych ku diu, ku ktorému sa zostavuje G¢tovna zavierka, resp. k tomuto ditu schvalenych.

Odlozena dan je uctovana s pouzitim stivahovej metddy a je vypocitana zo vsetkych docasnych rozdielov medzi uctovnymi
hodnotami majetku a zavdzkov stanovenych pre cely finanéného vykazovania a hodnotami, ktoré sa pouzivaji pre danové
ucely. Nasledovné docasné rozdiely neboli zohl'adnené: prvotné vykazanie majetku a zavizkov, ktoré¢ neovplyviluje uctovny
ani danovy zisk a rozdiely tykajlice sa investicii v dcérskych spolocnostiach, pre ktoré je pravdepodobné, ze sa v dohl'adne;j
budtcnosti nezrusia. Pri prvotnom vykazani goodwillu sa nevykazuju ziadne odlozené dane. Vyska odlozenej dane je zalozena
na oc¢akdvanom sposobe realizdcie alebo zlctovania Uctovnej hodnoty majetku a zavézkov, s pouzitim daiovych sadzieb
platnych ku diu, ku ktorému sa zostavuje uctovna zavierka, resp. k tomuto ditu schvalenych.

Dan z prijmov sa Gctuje priamo do vysledku hospodarenia okrem tej Casti, ktora sa tyka poloziek vykazanych priamo vo
vlastnom imani. V takom pripade sa dan z prijmov uétuje vo vlastnom imani.

Odlozena danova pohladavka a zavidzok su vzdjomne zapocCitané, ak existuje pravne vynutiteIné pravo zapocitat' splatny
danovy zavézok a pohl'adavku a tieto sa tykaji rovnakého daiového tiradu a rovnakého danového subjektu.

Odlozena danova pohl'adavka sa vykazuje iba do vysky pravdepodobnych buducich zdanitel'nych ziskov, proti ktorym budu
moct’ byt nevyuzité danové straty akredity zapocitané. Odlozena dafiova pohladavka je znizend o hodnotu, pre ktora
je pravdepodobné, Ze prislusné danové vyuzitie nebude v budicnosti realizovatelné.

(q) Splatky operativneho a finan¢ného lizingu
Splatky operativneho lizingu su vykazané vo vysledku hospodarenia na linearnej baze pocas doby prenajmu.

Minimalne lizingové splatky finan&ného lizingu st rozdelené na uroky a splatku istiny. Uroky st alokované pre kazdé obdobie
pocas doby trvania lizingu tak, aby vyjadrili konStantnu tirokovu sadzbu za obdobie aplikovantl na neuhradenti ¢ast’ istiny.

(r) Zavizky z obchodného styku a ostatné zavizky
Zaviazky z obchodného styku a ostatné zavizky su vykazané v umorovanej hodnote (pozri bod (w) Finan¢éné zavizky).
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(s) Trzby z poskytovania sluZieb
Spolo¢nost’ uctuje o Siestich druhoch zékladnych trzieb z poskytovania sluzieb:

e Trzby z lanoviek a lyziarskych vlekov (d’alej v texte oznacované aj ako ,,horské strediska“)
e  Trzby z aquaparku

e Trzby zo Sportovych sluzieb a obchodov

e  Trzby z hotelovych sluzieb (d’alej v texte oznaované aj ako ,,hotely*)

e  Trzby z reStauracnych zariadeni

e  Trzby z realitnych projektov (najma vynosy z investicii v nehnutel'nostiach).

Trzby sa Casovo rozliSuju v zavislosti od toho, pocas akého obdobia bola sluzba poskytnutd okrem trzieb z aquaparku,
hotelovych sluzieb a resStauraénych zariadeni, ktoré sa zuctuji do vysledku hospodarenia po poskytnuti sluzby. Trzby
za poskytnuté sluzby neobsahuji dan z pridanej hodnoty. S tiez zniZzené o zl'avy a zrazky (rabaty, bonusy, skonta, dobropisy
apod.).

Spolo¢nost’ od roku 2012 poskytuje pre svojich klientov vernostny systém Gopass. Gopass umoziuje klientom zbieranie
vernostnych bodov za nakupy tovarov a sluzieb v strediskach Tatry mountain resorts, a.s. a tieto body Cerpat’ formou zliav
z d’al$ich nakupov. Spolo¢nost’ vyuziva systém ako nastroj pre aktivnu komunikaciu a riadenie vztahov so zadkaznikmi. Gopass
v sebe integruje cely sortiment sluzieb a produktov Spolo¢nosti.

Hodnotu nevycerpanych bodov Spolo¢nost’ uctuje ako ponizenie trzieb voci ¢asovému rozliSeniu vynosov, ked’ze sa tykaju
prisl'ibenych zliav z budtcich nakupov klientov. Spolo¢nost’ sleduje hodnotu nevycerpanych bodov a oceiiuje ju pravidelne
pre Ucely vykazania v uctovnej zavierke.

(t) Dividendy
Dividendy sa vykazu vo vykaze zmien vo vlastnom imani a takisto ako zavézok v obdobi, ked’ st schvalené.

(u) Dlhodoby majetok a skupina majetku drzana za u¢elom predaja

Ak sa ocakava, Ze hodnota dlhodobého majetku (alebo majetku a zavdazkov v skupine majetku drzanej za G¢elom predaja)
sa realizuje predovsetkym prostrednictvom jeho predaja a nie jeho pouzivanim, tento majetok je klasifikovany ako drzany
za Ucelom predaja. V momente pred zaradenim majetku ako drzany za ucelom predaja sa tento majetok (a vSetok majetok
a zaviazky v skupine majetku drzanej za ¢elom predaja) preceni podla prislusnych Medzinarodnych Standardov finanéného
vykaznictva v zneni prijatom EU. Nésledne pri prvotnom vykazani ako drzany za uéelom predaja sa majetok a skupina majetku
drzana za Gc¢elom predaja vykazu v zostatkovej hodnote alebo redlnej hodnote znizenej o naklady suvisiace s predajom podl'a
toho, ktora je nizSia.

Akékol'vek straty zo zniZenia hodnoty skupiny majetku drZanej za ucelom predaja st najskor priradené ku goodwillu,
anasledne pomernym dielom k ostatnému majetku a zavizkom, okrem zasob, finanéného majetku, odlozenej danovej
pohladavky a investicii v nehnutel'nostiach, ktoré st nad’alej vyjadrené v sulade s u¢tovnymi zasadami Spolo¢nosti.

Straty zo znizenia hodnoty pri prvotnom vykazani ako drzané za icelom predaja sa vykazu vo vysledku hospodarenia aj
v pripade, ak bola vytvorena rezerva z precenenia. To isté plati aj pre zisky a straty pri naslednom oceneni. Vykazané zisky
nemdzu prevysovat’ kumulativne straty zo znizenia hodnoty.

Pozemky, budovy a zariadenie a nehmotny majetok klasifikovany ako drzany za uc¢elom predaja sa neodpisuje.
V pripade, ze sa neskor po zaradeni majetku do skupiny majetku drzaného za ucelom predaja ukaze, Ze sa jeho hodnota

realizuje predovsetkym jeho pouzivanim a nie prostrednictvom predaja, majetok sa pretctuje spéat a pre pozemky, budovy
a zariadenie a nehmotny majetok sa odpis vykaze do obdobia, v ktorom prislo k rozhodnutiu o zmene vyuzitia majetku.

2. Vyznamné uctovné zasady (pokracovanie)

(v) Vykazovanie podl’a segmentov

Prevadzkové segmenty st Casti spolo¢nosti, ktoré st schopné generovat’ vynosy a naklady, o ktorych st k dispozicii financné
informdcie, ktoré pravidelne vyhodnocuji osoby s rozhodovacou kompetenciou pri rozhodovani o rozdeleni zdrojov
a pri urcovani vykonnosti. Vedenie sleduje 7 hlavnych segmentov ato horské strediskd, aquapark, hotely, reStauracné
zariadenia, $portové sluzby a obchody, realitné projekty a ostatné.

(w) Finanéné zavizky

Spolo¢nost’ vykazuje finanéné zavdzky ako ostatné finanéné zavizky. Finanéné zavizky oceniované realnou hodnotou
cez vysledok hospodarenia Spolo¢nost’ neeviduje.

V individudlnom vykaze financnej pozicii Spolocnosti su ostatné finan¢né zavizky vykazané ako prijaté tvery a pozicky,
vydané dlhopisy, zavizky z obchodného styku, ostatné zaviazky a zavézky so splatnej dane.

Finanéné zavizky su vykazované Spolo¢nost'ou v defi obchodu. Finanéné zavizky sa pri prvotnom vykazani ocenuju realnou
hodnotou vratane transakénych nakladov.

Nasledne po prvotnom vykazani sa finan¢né zavizky ocefiujii v umorovanej hodnote. Pri ocefiovani umorovanou hodnotou
je rozdiel medzi obstaravacimi nakladmi a nomindlnou hodnotou vykazovany vo vysledku hospodarenia pocas doby trvania
prislusného majetku alebo zavizku s pouzitim metody efektivnej Girokovej miery.

Finan¢né zavizky su oductované vtedy, ked povinnost Spolocnosti $pecifikovand v zmluve zanikne uplynutim casu,
je vyrovnana, alebo zrusena.

(x) Odhady realnych hodnét
Nasledovné odseky opisuji hlavné metddy a predpoklady pouzité pri odhadoch realnych hodnét finanéného majetku
a zavizkov uvedenych v bode 33 — Udaje o relnej hodnote:

i Uvery poskytnuté
Realna hodnota bola vypocitana na zaklade predpokladanych budticich diskontovanych prijmov zo splatok istiny a urokov.
Pri odhadoch predpokladanych buducich penaznych tokov boli vzaté do Givahy aj rizika z nesplatenia ako aj skutoCnosti, ktoré
mozu naznacovat’ znizenie hodnoty. Odhadované realne hodnoty uverov vyjadruji zmeny v uverovom hodnoteni od momentu
ich poskytnutia, ako aj zmeny v urokovych sadzbach v pripade uverov s fixnou trokovou sadzbou.

il. Uvery a péticky
Pre uvery a pozicky bez urcenej lehoty splatnosti bola realna hodnota uréend ako suma zavézkov splatnych k datumu, ku
ktorému sa zostavuje uétovna zavierka. Pre Givery a p6zicky s dohodnutou lehotou splatnosti je realna hodnota stanovena na

zaklade diskontovanych penaznych tokov pouzijuc aktualne urokové sadzby pontikané v sucasnosti na tvery a poZi¢ky
s podobnou lehotou splatnosti.

iii. Pohladavky/zavizky z obchodného styku, ostatné pohl’addvky a ostatny majetok/zdviizky
Pre pohladavky/zaviazky so zostatkovou dobou splatnosti mensou ako jeden rok sa predpoklada, ze ich nominalna hodnota
predstavuje zaroven aj realnu hodnotu. Ostatné pohl'adavky/zavizky sa pre urCenie realnej hodnoty odarocuji.
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Zostavenie uétovnej zavierky podla Medzinarodnych $tandardov finanéného vykaznictva v zneni prijatom EU si vyzaduje
pouzitie ur¢itych zasadnych uctovnych odhadov. Takisto si vyzZaduje, aby manazment v procese aplikacie uctovnych zasad
spolo¢nosti pouzil svoj tsudok. Tieto uctovné odhady budi preto zakonite iba zriedka zhodné so skutoénymi vysledkami.
Odhady a predpoklady, ktoré nesii zna¢né riziko spdsobenia vyznamnej Upravy Uctovnej hodnoty majetku a zavdzkov v
buducom uctovnom obdobi, st opisané v d’alsom texte. Odhady a predpoklady st priebezne prehodnocované. Ak sa
prehodnotenie G¢tovnych odhadov vztahuje len k jednému uctovnému obdobiu, vykaze sa v tom obdobi, ak prehodnotenie
ovplyvni sucasné aj budice uctovné obdobia, vykaze sa v obdobi, kedy doslo k prehodnoteniu a aj v budtcich obdobiach.

(a) Ocenenie investicii v nehnutel’nostiach

Investicie v nehnutel'nostiach st vykazované v redlnej hodnote. Redlna hodnota investicii v nehnutel'nostiach je ur¢ena bud’
nezavislym stidnym znalcom alebo majetok ocefiuje manazment (pozri Vyznamné uétovné zasady, bod 1), v obidvoch
pripadoch je ocenenie zaloZené na aktualnych trhovych hodnotach a podmienkach. Trhova hodnota predstavuje odhadovanu
hodnotu, za ktori by bolo mozné majetok v den ocenenia vymenit medzi potencidlnym predavajucim a potencialnym
kupujucim, a to vo forme transakcie na baze nezavislych stran po primeranom marketingu, v ktorom kazda zo zacastnenych
stran kona informovane, obozretne a bez prinutenia.

V pripade absencie aktualnych trhovych cien sa pri oceneni berti do ivahy odhadované Cisté peiiazné toky z prenajmu majetku
a vynos z kapitalizacie, ktory odraza $pecifické riziko vlastné danému trhu a tiez pefiaznym tokom plynicim z majetku.
Ocenenie odraza (ked’ je to relevantné) typ najomnikov uzivajicich majetok alebo zodpovednych za splnenie zavizkov z
lizingu alebo potencidlnych uzivatelov v pripade ponechania majetku neprenajatého, vSeobecné trhové vnimanie bonity
najomnikov, rozvrhnutie zodpovednosti suvisiacich s udrzbou a poistenim majetku medzi Spolo¢nost a najomcov a
zostavajucu zivotnost’ majetku.

Investicie v nehnutel'nostiach predstavuju Styri hotely (SKI, Liptov, Kosodrevina a Slovakia) a ubytovacie zariadenie Otupné
v ich thrnnej uctovnej hodnote 2 693 tis. eur, ktoré st prenajimané tretim stranam a tieto ich prevadzkuju, ako aj lesné plochy
a pozemky ziskané akviziciou v roku 2009 v uétovnej hodnote 4 571 tis. eur. Hodnota hotelov bola uréena odhadom
manazmentu spésobom uvedenym vyssie. Hodnota pozemkov bola ur¢end manazmentom pomocou trhovych cien, pricom
vysledna hodnota je zalozena na odhade trhovej ceny na meter Stvorcovy v zavislosti od typu pozemku a trhovych transakcii
pre pozemky podobného charakteru.

K 31. oktobru 2014 vedenie Spolocnosti na zaklade aktualnych trhovych podmienok prehodnotilo hodnotu investicii
v nehnutel'nostiach. Vysledkom bolo zvysSenie hodnoty lesnych ploch a pozemkov o 1 351 tis. eur, zvySenie hodnoty hotela
SKI o 23 tis. eur, zvySenie hodnoty hotela Kosodrevina o 39 tis. eur. Celkové precenenie investicii v nehnutelnostiach v roku
2014 uskutocnené cez vysledok hospodarenia predstavovalo vynos 1 413 tis. eur (2013: strata 24 tis. eur).

V priebehu roku 2013 Spolo¢nost’ poskytla do prenajmu hotel Slovakia a ubytovacie zariadenie Otupné ¢im nasledne prislo
k ich preradeniu z kategérie majetku Pozemky, budovy a zariadenie do kategérie Investicie v nehnutelnostiach. V pripade
ubytovacie zariadenie Otupné uskutocnila Spolo¢nost’ precenenie cez ostatné sucasti suhrnného vysledku ku dnu jeho
preradenia vo vyske 15 tis. eur.

K 31. oktobru 2013 vedenie Spolo¢nosti na zaklade aktudlnych trhovych podmienok prehodnotilo hodnotu investicii
v nehnutelnostiach. Vysledkom bolo zvySenie hodnoty lesnych ploch a pozemkov o 901 tis. eur, zvySenie hodnoty hotela
Liptov o 228 tis. eur a zniZzenie hodnoty hotela Kosodrevina o 378 tis. eur, hotela SKI o 232 tis. eur a hotela Slovakia o 543 tis.
eur. Celkové precenenie investicii v nehnutelnostiach v roku 2013 uskuto¢nené cez vysledok hospodarenia predstavovalo
stratu 24 tis. eur.

Ak by sa realna hodnota tej Casti investicii v nehnutelnostiach, ktora bola urcena na zaklade odhadov manazmentu, liSila
od odhadov manazmentu o 10%, G¢tovna hodnota investicii v nehnutelnostiach by bola o 726 tis. eur vysSia alebo niZSia
v porovnani so sumou vykazanou k 31. oktobru 2014 (k 31. oktobru 2013: 585 tis. eur).
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(b) Goodwill a testovanie zniZenia hodnoty

Ku diiu, ku ktorému sa zostavuje uctovna zavierka, Spolo¢nost’ posudzuje, ¢i nedoslo k znizeniu hodnoty goodwillu. V pripade,
ze nie je zisteny indikdtor mozného znizenia hodnoty, Spolo¢nost’ v stilade s IAS 36 testuje vykdzany goodwill na mozné
znizenie hodnoty raz ro¢ne k 31. oktobru, teda ku diu zostavenia ro¢nej individualnej Gctovnej zavierky.

V den vykazania je obstarany goodwill priradeny jednotlivym jednotkdm generujiicim hotovost’ (angl. cash-generating unit,
CGU), pre ktoré sa ocakava, ze budi mat’ uzitok zo synergickych efektov vznikajucich pri podnikovych kombinaciach.

V tctovnom obdobi 1. novembra 2012 az 31. oktobra 2013 vznikol goodwill pri zliceni Spoloc¢nosti so spoloc¢nostt'ou
Interhouse Tatry s.r.o. (spolo¢nost’ prevadzkujuca Grandhotel Stary Smokovec) vo vyske 3 740 tis. eur. Nasledne k 31. oktobru
2013 bol vykonany test na znizenie hodnoty goodwillu. Vysledok testu indikoval znizenie hodnoty goodwillu o 350 tis. eur,
z dovodu ktorého bol goodwill zniZeny na hodnotu 3 390 tis. eur.

Znizenie hodnoty je urené posudenim navratnej hodnoty CGU, ku ktorej sa goodwill vztahuje (CGU Vysoké Tatry), na
zaklade hodnoty z pouZitia (angl. value in use). Tato hodnota bola odvodena od buducich penaznych tokov odhadnutych
manazmentom. Diskontna sadzba pouzita pri odhadovani realnej hodnoty bola 6,5% pre rok 2014 a 7,02% pre rok 2013 (po
zohl'adneni dane z prijmu).

Hodnota z pouzitia bola odvodena od obchodného planu pripraveného manazmentom. KI'i¢ovym predpokladom, ktory bol
zaroven aj najviac citlivym faktorom pri urCeni navratnej hodnoty, boli ocakavané trzby vyhodnotené manazmentom,
ziskovost’ (EBIDTA) a naklady kapitalu pouzité ako diskontny faktor pre buduce Cisté petiazné toky. Oc¢akavané trzby ako aj
ziskovost’ st zalozené na zmenach v cielovych skupinach zakaznikov, posilnenom marketingu a zvySeni kvality
poskytovanych sluzieb.

Projektovanie pentaznych tokov pouzité pri ur¢ovani hodnoty z pouzitia pokryva strednodobé obdobie 5 rokov s naslednou
extrapolaciou pre d’alSie obdobie. Na zaklade takejto normalizovanej urovne penaznych tokov sa vypoditala terminalna
hodnota s predpokladom rastu penaznych tokov na urovni 2,2% rocne (2013: 2,3%). Diskontné sadzby pouzité pri
projektovani peniaznych tokov boli vypocitané ako vazeny priemer nakladov kapitalu (angl. weighted average cost of capital).

V roku 2014 bol goodwill testovany v ramci CGU Vysoké Tatry a test nepreukazal dovod na znizenie hodnoty majetku. Pozri
bod 3(c).

V roku 2013, nakolko neexistovali indikatory zniZenia hodnoty majetku, bol goodwill testovany samostatne. Ak by
projektovana EBITDA, ktora je sucastou projektovanych peniaznych tokov, bola k 31. oktobru 2013 nizsia o 5% v porovnani s
odhadom manazmentu, hodnota z pouzitia by v pripade Grandhotel Stary Smokovec (Interhouse Tatry s.r.0.) bola nizsia o 1
138 tis. eur. Ak by diskontna sadzba bola zvySena o 10% oproti odhadu manazmentu t.j. jej hodnota by bola 7,72%, hodnota z
pouzitia by v pripade Grandhotel Stary Smokovec bola nizsia o 2 032 tis. eur. V oboch pripadoch by sa jednalo o zniZzenie
hodnoty goodwillu o 1 138 tis. eur respektive o2 032 tis. eur a nasledne by prislo k navySeniu straty zo zniZenia hodnoty
o tieto hodnoty.

(c) Testovanie zniZenia hodnoty majetku

Ku diiu, ku ktorému sa zostavuje uctovna zavierka, Spolo¢nost’ posudzuje, ¢i nedoslo k znizeniu hodnoty majetku Spolo¢nosti.
IAS 36 vyzaduje testovanie znizenia hodnoty majetku v pripade, ak existuju interné alebo externé indikatory, ktoré
by poukazovali na mozné zniZenie hodnoty majetku.
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Spolo¢nost’ vykonava 6 hlavnych ¢innosti: prevadzka lyziarskych stredisk, aquaparku, restauraénych sluzieb, Sportové sluzby
a obchody, ubytovacie sluzby arealitné projekty, a to v troch lokalitach: Jasnej (Nizke Tatry), vo Vysokych Tatrach
a v Liptovskom Mikulasi. Kazda lokalita bola posidena manazmentom ako nezavisla jednotka generujica hotovost’ (angl.
cash-generating unit, CGU). Spolo¢nost’ sleduje vykonnost’ a vytvara samostatné rozpocty pre jednotlivé jednotky generujiice
hotovost. Majetok Spolo¢nosti bol priradeny podla vecnej prislusnosti k jednotlivym jednotkdm generujicim hotovost’,
pric¢om do jednotlivych celkov CGU sa zahfiaju vsetky aktiva, ktoré sa tam nachadzaji, teda okrem Vlekov a Lanovych drah
aj Hotely, Restauraéné zariadenia a Sportové sluzby a obchody.

K 31. oktobru 2014 po boli identifikované indikatory na zniZenie hodnoty majetku Spolo¢nosti, z dovodu, ze niektoré
z hlavnych ¢innosti nedosiahli planovanu ziskovost’. Z tohto dovodu sa vykonal test na znizenie hodnoty majetku. Testovali sa
tri zakladné celky, ktoré samostatne generuji peniazné prostriedky, tak ako je uvedené vyssie, teda stredisko Vysoké Tatry,
stredisko JASNA Nizke Tatry a aquapark Tatralandia v Liptovskom Mikulasi. Vysledky testovania neviedli k zniZeniu
hodnoty majetku.

Potencialne zniZenie hodnoty je urené porovnanim navratnej hodnoty a i¢tovnej hodnoty jednotky generujucej hotovost’.

Navratna hodnota bola stanovend na zéklade hodnoty z pouzitia. Hodnota y pouzitia bola odvodena od hodnoty budtcich
penaznych tokov upravenych na sicasnii hodnotu diskontovanim. Diskontna sadzba pouzita pri testovani znizenia hodnoty
majetku predstavovala v roku 2014 6,5%, po zohladneni dane z prijmu. Tato diskontna sadzba bola vypocitana metdodou
vazeného priemeru nakladov kapitalu (angl. weighted average cost of capital).

Hodnota z pouzitia kazdej jednotky generujucej hotovost, bola stanovena na zaklade projektovanych peiiaznych tokov
vyplyvajucich z dlhodobého finanéného planu pripraveného manaZmentom. Finanéné plany boli pripravené na obdobie
nasledujucich piatich rokov. Projektované penazné toky pre nasledujiice obdobie po piatich rokoch boli odvodené od tychto
finan¢nych planov.

V tomto naslednom obdobi sa predpoklada dosiahnutie takej prevadzkovej a financ¢nej vykonnosti, ktora je manazmentom
povazovana za dlhodobo udrzatelnt. Na zéklade takejto normalizovanej Grovne penaznych tokov sa vypocitala termindlna
hodnota s predpokladom rastu peiiaznych tokov na urovni 2,2% ro¢ne v teste uskuto¢nenom k 31. oktobru 2014.

Kracovymi predpokladmi, ktoré najviac ovplyviiuju hodnotu z pouzitia, st okrem diskontnej sadzby predovsetkym planované
ceny a navstevnost. Vicsina predpokladov je zalozend na historickych skusenostiach okrem ocakévanych skuto¢nosti
spojenych snovymi investiciami (ako napr. prepravné kapacity novych lanoviek). V pripade odhadov budtcich cien
manazment zobral do uvahy aj ceny porovnatelnych stredisk, hotelov a aquaparkov v inych krajinach, so zohl'adnenim
rozdielov v ciel'ovej skupine klientov.

Ak by k 31. oktobru 2014 projektovana EBITDA, ktord je stcastou projektovanych penaznych tokov, bola nizsia o 5%
v porovnani s odhadom manazmentu, hodnota z pouzitia by v pripade nezavislej jednotky generujiicej hotovost’ v lokalite Jasna
(Nizke Tatry) bola niz§ia o 9 831 tis. eur, v pripade lokality Vysoké Tatry by poklesla o 7 444 tis. eur a v pripade lokality
Liptovsky Mikulas (Tatralandia) by bola nizsia o 4 980 tis. eur. Ani v jednom pripade by nebolo nutné zauctovat’ znizenie
hodnoty majetku ani pri nizS8om dosiahnutom ukazovateli EBIDTA. Ak by diskontna sadzba bola zvy$ena o pol percentualneho
bodu oproti odhadu manazmentu t.j. jej hodnota by predstavovala 7,00 %, hodnota z pouZitia by v pripade nezavislej jednotky
generujucej hotovost’ v lokalite Jasna (Nizke Tatry) bola niz8ia o 14 243 tis. eur, v pripade lokality Vysoké Tatry by poklesla
0 12 062 tis. eur a v pripade lokality Liptovsky Mikula$ (Tatralandia) by bola nizsia o 7 765 tis. eur. Ani v jednom pripade
by nebolo nutné zauctovat’ znizenie hodnoty majetku ani pri vyssej hodnote diskontnej sadzby.

K 31. oktobru 2013 po postdeni vedenim Spolo¢nosti, nebol identifikovany ziadny indikator mozného znizenia hodnoty
majetku Spolocnosti. Z tohto dovodu sa nepristipilo k testovaniu zniZenia hodnoty majetku.
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(d) Finan¢né nastroje v realnej hodnote
Reélna hodnota finan¢nych nastrojov je stanovena na zaklade:

Uroveii 1:  kétovana trhova cena (neupravena) na aktivnom trhu pre identicky majetok alebo zavizky

Urovei 2:  vstupy iné ako kotované ceny zahrnuté v trovni 1, ktoré su porovnatelné pre majetok alebo zavizok, bud’ priamo
(ako ceny porovnatelnych nastrojov) alebo nepriamo (odvodené od cien)

Urovei 3:  vstupy pre majetok a zavizky, ktoré nie st stanovené na zéklade dat z porovnatelnych trhov (neporovnatelné

vstupy)

Ked’ nie je k dispozicii kotovand trhova cena, redlna hodnota néstroja je odhadnutd s pouzitim ocenovacich technik. Pri
pouzivani oceiiovacich modelov manazment pouziva odhady a predpoklady, ktoré st konzistentné s dostupnymi informéaciami
o odhadoch a predpokladoch, ktoré by pouzivali Gi€astnici trhu pri ur€ovani ceny prislu§ného finan¢ného nastroja.

31.10.2014 31.10.2013
v tis. eur Uroveiil Uroveii2 Uroveii3 Celkom Uroveii1l Uroveii 2 Uroveii 3 Celkom

Cenné papiere urcené

na predaj 59 - - 59 59 - - 59
Finan¢né nastroje

ocefiované realnou

hodnotou cez vysledok

hospodarenia - - 2022 2022 288 - 2022 2310

V ramci Grovne 3 Spolocnost’ eviduje najmd finanénu investiciu (podiel na zdkladnom imani vo vyske 19%) v spolo¢nosti
MELIDA, a.s. vo vyske 1869 aostatné finan¢né investicie ocenované cez vysledok hospodarenia ako je uvedené v bode
25. Financné investicie. Spolo¢nost MELIDA, a.s. uzavrela dia 6. novembra 2012 zmluvu o prenajme podniku so
spoloénostou SKIAREAL Spindlertv MIyn, a.s., ktora bola vedenim Spolognosti vyhodnotena pre potreby konsolidovanej
zavierky ako podnikovéa kombindcia.

Z tohto dévodu boli cely obstarany majetok a zivizky spoloénosti SKIAREAL Spindlertiv Mlyn, a.s. preceneny na relnu
hodnotu k tomuto datumu. Pre cely individudlnej zavierky bolo toto precenenie v roku 2013 ¢iasto¢ne pouzité na uréenie
realnej hodnoty spolo¢nosti MELIDA, a.s. Vedenie Spolo¢nosti v roku 2014 na zéklade vysledkov spolo¢nosti MELIDA, a.s.
(zisk pred zdanenim vo vyske 993 tis. eur) - uskutocnilo odhad jej realnej hodnoty a dospelo k zaveru, Ze sa jej hodnota
vyznamne nelisi od hodnoty vykazanej v roku 2013. Z tohto dovodu neprislo k zmene ocenenia.

Reélna hodnota tohto finanéného majetku bola odhadnuta vedenim Spolo¢nosti pouzitim metédy diskontovania peniaznych
tokov, s pouzitim vstupov z podnikatel'ského planu a odhadov penaznych tokov. Podnikatel'sky plan a odhady penaznych tokov
boli pred ich pouzitim vedenim Spolocnosti dosledne prehodnotené. Diskontnd sadzba pouzitd pre ocenenie tohto finanéného
majetku pouzita v roku 2014 a 2013 bola vo vyske 7,02%. Hlavnymi predpokladmi, ktoré boli pouzité pri ocenovani, boli
ocakavané penazné toky a diskontna sadzba.

Odsuhlasenie pociato¢nych a koneénych zostatkov realnych hodnot jednotlivych Girovni finanéného majetku:

Precenenie cez  Ubytky Presun
Zostatok Precenenie ostatné sucasti zinych  Zostatok
k 31.10.  cez vysledok sihrnného kategorii k 31.10.
v tis. eur 2013 hospodirenia vysledku majetku 2014
Cenné papiere urcené na predaj 59 - - - - 59

Finanéné nastroje oceiiované realnou
hodnotou cez vysledok hospodarenia 2310 - - -288 - 2022
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5. Prirastok a ubytok podielov v spolo¢nostiach

Dna 5. marca 2014 Spolo¢nost’ obstarala 97%-ny podiel v pol'skej spolo¢nosti Szczyrkowski Osrodek Narciarski S.A. (d’alej
SON) so sidlom v Szczyrku v Pol'skej republike. Plnti kontrolu nad spolo¢nostou SON ziskala az od 30. aprila 2014, kedy
doslo zo strany Spolo¢nosti k vymenovaniu novych ¢lenov predstavenstva. Spolocnost’ SON je prevadzkovatel'om lyziarskeho
strediska v meste Szczyrk v pol'skych Beskydach. Spolocnost’ zaplatila za tento podiel 7 191 tis. eur a stala sa tak va¢Sinovym
akcionarom v spolo¢nosti SON.

Vv tis. eur Datum Ubvtok Podiel
obstarania Obstaravacia Y Spolo¢nosti
(ziskania cena pefiaznych o obstarani
kontroly) tokov P Y%
()

Nakup dcérskej spolocnosti
Szczyrkowski Osrodek Narciarski S.A. 30.4.2014 7191 -7 191 97%

V tabul’ke nizsie je uvedeny majetok spolo¢nosti SON k 30. aprilu 2014, ktory bol pre Gc¢ely konsolidovanej uétovnej zavierky
preceneny na realnu hodnotu podl'a Medzinarodnych uctovnych predpisov.

v tis. eur Uc¢tovna hodnota Reilna hodnota

podPa pol'skych podla IFRS

uctovnych predpisov

Nehmotny majetok - 7510
Pozemky, budovy a zariadenie 3294 5542
Ostatny majetok 102 102
Penazné prostriedky a penazné ekvivalenty 167 167
Uvery a pbzicky -1757 -1757
Ostatné zavizky -679 -679
Odlozeny danovy zaviazok - -1 854
Cisty identifikovatePny majetok a zavizky (100% podiel) 1127 9031
Obstarany podiel (97% podiel) 1093 8760

Dna 26. novembra 2012 spolo¢nost’ Tatry mountain resorts, a.s. zalozila s pol'skou obcou Gmina Zawoja spolo¢nost’ Korona
Ziemi SP z 0.0. (spolo¢nost’ s ru¢enim obmedzenym). Spolo¢nost’ mala k datumu zaloZzenia v danej spolo¢nosti 50%-ny podiel,
ktory bol nasledne z dévodu zvysenia zakladného imania v tejto spoloénosti v priebehu roku 2013 znizeny na 19%. K 31.
oktobru 2014 a k 31. oktobru 2013 vykazuje tento podiel ako finan¢nt investiciu. Pozri bod 25 - Finanéné investicie.

Spolo¢nost’ dia 28. augusta 2012 obstarala 100% akcii spolo¢nosti MELIDA, a.s. a nasledne k datumu 17. septembra 2012
50% akcii predala. Dnia 1. oktobra 2013 Spolo¢nost’ predala 31% akcii spoloénosti MELIDA, a.s. K 31. oktobru 2014 a k 31.
oktobru 2013 vykazuje tento podiel ako finanénu investiciu. Pozri bod 25 - Finan¢né investicie.

Dna 16. februara 2013 Spolocnost’ obstarala dodato¢ny 50%-ny obchodny podiel v spolo¢nosti Interhouse Tatry s.r.o.,
¢im sa Spolocnost’ stala vyluénym vlastnikom hotela Grandhotel Stary Smokovec, Vysoké Tatry.

Dna 1. maja 2013 prislo k zlG¢eniu materskej spolo¢nosti Tatry mountain resorts, a.s. s dcérskou spoloénost'ou Interhouse
Tatry s.r.o. Tymto diiom sa nastupnickou spolo¢nostou stala spolo¢nost’ Tatry mountain resorts, a.s. a prebrala vSetky pravne,
obchodné a iné zavizky ako aj majetok svojej dcéry. Spolocnost’ Interhouse Tatry s.r.o. zanikla tymto zlu¢enim s materskou
spolo¢nostou a bola nasledne vymazana z obchodného registra.
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6. Triby

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Horské strediska 21978 21 835
Hotely 15 869 11 059
Sportové sluzby a obchody 2452 2 668
Restauraéné zariadenia 7205 6715
Aquapark 8123 7 652
Realitné projekty 306 228
Celkom 55933 50 157
7. Ostatné prevadzkové vynosy

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Zmluvné pokuty 30 1381
Nahrady od poistovne 16 18
Ostatné prevadzkové vynosy 314 380
Celkom 360 1779

Zmluvné pokuty k 31. oktobru 2014 vo vyske 30 tis. eur predstavuju zmluvni pokutu za omeskanie dodavky na zaklade
zmluvy o dielo. Zmluvné pokuty k 31. oktobru 2013 vo vyske 1 354 tis. eur predstavuji najmé vynosy z EBITDA kontraktov.
EBITDA kontrakty vyplyvali z kiipnych zmlav podielov v spolo¢nostiach GRANDHOTEL PRAHA a.s. a Interhouse Tatry
s.r.o. Kupou danych spoloénosti dna 28. decembra 2009 ziskala Spolo¢nost’ garanciu od predavajucich stran, ze aktiva
v danych spolo¢nostiach buda prindsat’ dohodnuta ziskovost’ (EBITDA) v nasledujucich Styroch rokoch. Ak by sa dana
ziskovost’ nedosiahla, tak sa povodni majitelia zaviazali rozdiel do dohodnutej ziskovosti po dobu Styroch rokov doplatit’.
Kontrakty boli v roku 2013 ukoncené.

8. Spotreba materialu a tovarov

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Material v hotelovych strediskach a restauraénych zariadeniach -3751 -3 016
Tovar -2 616 -1795
Pohonné hmoty -686 -695
Material na opravu a tdrzbu -465 -562
Material a tovar — ostatné -1930 -1523
Celkom -9 448 -7591
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9. Nakupované sluzby

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Spotreba energii -4 208 -3 718
Naklady na reklamu -2 837 -3500
Ostatné nakupované sluzby -1 892 -2.465
Naklady na najomné (priestory) a ostatné -1 892 -1537
Naklady na opravu a udrzbu -762 =795
Ostatné spravne naklady -874 -602
Naklady na komunikéciu -817 -512
Naklady na pravne poradenstvo -254 -291
Sluzby stvisiace s vlastnenymi priestormi -248 -232
Doprava, ubytovanie, cestovné -149 -151
Naklady na $kolenia -67 -37
Celkom -14 000 -13 840

Ostatné nakupované sluzby predstavuji naklady na uctovnictvo, audit, marketing a iné ndaklady, ktoré suvisia
s administrativnou prevadzkou Spolo¢nosti. Spolo¢nost’ vyuziva sluzby auditorskej spolo¢nosti KPMG Slovensko spol. s r.0.
na overenie individualnej a konsolidovanej uctovnej zavierky. Naklady na tieto polozky v obdobi od 1. novembra 2013 do
31. oktobra 2014 predstavovali 165 tis. eur (za obdobie konciace 31. oktobra 2013: 178 tis. eur). KPMG Slovensko Advisory,
k.s. poskytla pocas roka aj sluzby tykajtice sa danového poradenstva vo vyske 4 tis. eur (za obdobie konciace 31. oktobra 2013:
4 tis. eur).

10. Osobné naklady

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Mzdové naklady -7732 -6 172
Naklady na personalny lizing -3 884 -3203
Néklady na socialne zabezpecenie (povinné) -2916 -2226
Odmeny ¢lenom Statutdrnych organov a vrcholového manazmentu -208 -214
Ostatné socialne naklady -14 -17
Celkom -14 754 -11 832

Priemerny pocet zamestnancov Spolo¢nosti v obdobi od 1. novembra 2013 do 31. oktdbra 2014 bol 1 008, z toho manaZment
25 (od 1. novembra 2012 do 31. oktobra 2013 bol 1 051 z toho manazment 26). Spolo¢nost’ pocas roka vyuzivala sluzby
personalnych agentir na kratkodoby prendjom zamestnancov. V roku 2014 sa jednalo o 319 zamestnancov z celkového poctu
1 008. V roku 2013 sa jednalo o 283 zamestnancov z celkového poctu 1 051.

11. Ostatné prevadzkové naklady

1.11.2013 - 1.11.2012 -
v tis. eur 31.10.2014 31.10.2013
Poistenie (majetok, automobily, cestovné) -288 -257
Naklady na poplatky a provizie -240 -184
Manka a skody -65 -86
Ostatné prevadzkové naklady -331 -143

Celkom -924 -670
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12. Urokové vynosy a naklady

tis.
Vs eur 1.11.2013 — 1.11.2012 -
31.10.2014 31.10.2013
Urokové vynosy 1493 1602
Urokové naklady 7717 -677
Celkom 6224 925

Urokové vynosy za obdobie od 1. novembra 2013 do 31. oktobra 2014 vo vyske 1 493 tis. eur (od 1. novembra 2012
do 31. oktdbra 2013 vo vyske 1 602 tis. eur) plynii najmi z poskytnutych tverov s fixnou Grokovou sadzbou. Pozri bod
21 - Uvery poskytnuté.

Urokové néklady za obdobie od 1. novembra 2013 do 31. oktdbra 2014 vo vyske 7 717 tis. eur predstavuju naklady na avery
a pbdzi¢ky vo vyske 519 tis. eur a urokové naklady z vydanych dlhopisov vo vyske 7 198 tis. eur. Spolo¢nost’ vydala Giro¢ené
dlhopisy v celkovej nominalnej hodnote 180 mil. eur. Prva ¢ast’ dlhopisov TMR I v objeme 70 mil. s nominalnou urokovou
mierou 4,5% p.a. je splatna 17. decembra 2018 . Druh4 ¢ast’ dlhopisov TMR 1I v objeme 110 mil. eur s nominalnou urokovou
mierou 6% p.a. je splatna 5. februara 2021. Pre viac informacii ohl'adom vydanych dlhopisov pozri bod 32 — Vydané dlhopisy.
Urokové néklady z dlhopisov obsahuju aj alikvotny trokovy néklad z vydanych dlhopisov v hodnote 6 022 tis. eur.

Urokové naklady za obdobie od 1. novembra 2012 do 31. oktébra 2013 vo vyike 677 tis. eur predstavujii naklady na Gvery
a pozicky.

Spolo¢nost’ v obdobi od 1. novembra 2013 do 31. oktobra 2014 kapitalizovala do majetku Girokové naklady v celkovej vyske
737 tis. eur.

13. Zisk z finan¢nych nastrojov, netto

tis.

v e 1.11.2013 - 1.11.2012 -
31.10.2014 31.10.2013

Precenenie finan¢nych nastrojov ocefiovanych realnou hodnotou cez vykaz s 1171

ziskov a strat i

Precenenie zalohy na buducu akviziciu - 1559

Precenenie pohl'adavky vyplyvajucej z EBITDA kontraktu - -906

Naklady na spravu finanénych nastrojov -136 -100

Zisk z predaja finan¢nych nastrojov ocenovanych realnou hodnotou cez vykaz 14 671

ziskov a strat

Ostatné, netto -143 -5

Celkom -280 2390

Precenenie financnych nastrojov oceniovanych redlnou hodnotou cez vykaz ziskov a strat za obdobie od 1. novembra 2012
do 31. oktdobra 2013 predstavuje zisk s precenenia podielu v spolo¢nosti MELIDA, a.s. vo vySke 1 852 a stratu z precenenia
akcii spolo¢nosti Best Hotel Properties a.s. vo vyske 681 tis. eur.

Precenenie zalohy na budicu akviziciu za obdobie od 1. novembra 2012 do 31. oktobra 2013 vo vyske 1 559 tis. eur
predstavuje zrusenie oduirocenia poskytnutej zalohy z dovodu zmeny splatnosti zmluvy do jedného roka. Poskytnuta zaloha na
majetok suvisi s budiucou akviziciou spolo¢nosti prevadzkujiicou lanovky, ktordt ma Spolo¢nost’ zaujem v budicnosti odkupit’.
Kontrakt

je uzavrety so spolo¢nostou WEBIS, s.r.0. Pozri bod 23 — Ostatné pohl'adavky.
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14. Daii z prijmu a odloZena dan

Vs eur 1.11.2013 - 1.11.2012 -
31.10.2014 31.10.2013

Splatna dan:

Dan bezného G¢tovného obdobia - -

Zrazkova dan z Grokov - -

Odlozena dan:

Zauctovanie a z(¢tovanie do¢asnych rozdielov 408 -2 369

Zmena v danovej sadzbe 183 -202

Celkova daii z prijmov 591 -2 571

Odlozené dane z prijmov su vypocitané pouzitim uzdkonenych dafiovych sadzieb, ktorych platnost’ sa predpoklada v obdobi,
v ktorom sa pohl'adavka zrealizuje alebo zavézok vyrovna.

Na vypocet odlozenej dane z docasnych rozdielov vzniknutych v Slovenskej republike, Spolo¢nost’ pouzila sadzbu 22%
vyplyvajucu zo zniZenej sadzby dane z prijmov pravnickych osob od 1. januara 2014, (2013: 23%). Z tohto dévodu Spolo¢nost’
vykazala v tabul’ke nizSie aj dopad zniZenia daniovej sadzby na dafiové zatazenie Spolo¢nosti.

Dari z prijmov vykazana cez ostatné sucasti komplexného vysledku
1.11.2013 - 31.10.2014 1.11.2012 - 31.10.2013
v tis. eur Pred Po Pred Po

zdanenim Dan zdaneni zdanenim Dan zdaneni

Precenenie cennych papierov uréenych na predaj na realnu
hodnotu - - - 6 - 6

Ostatné sucasti komplexného vysledku - - - 6 - 6

Odsuhlasenie efektivnej dafiovej sadzby

v tis. eur 1.11.2013 - 31.10.2014 1.11.2012 - 31.10.2013
% %
Zisk/(strata) pred zdanenim -816 11 161
Dariova sadzba 23% 23,00% -188 23,00% 2 567
Danovo neuznané naklady -138,97% 1134 13,37% 1492
Nezdatiované vynosy 166,05% -1355 -21,33% -2 381
Splatna dan: zrazkova dan z Grokov -0,12% 1 0,00% 0
Pouzitie predchadzajucich neuplatnenych danovych strat 0% 0 6,19% 691
Zmena danovej sadzby 22,43% -183 1,81% 202

Celkom 72,39% -591 23,04% 2571
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15. Daii z prijmu a odloZena dan

Pohyby odloZeného dainového zavizku (netto) pocas obdobia 2014 a 2013

2014

Vv tis. eur

Dlhodoby hmotny a nehmotny majetok
Investicie do nehnutel'nosti

Straty zo znizenia hodnoty pohl'adavok
z obchodného styku a ostatného majetku
Kratkodobé rezervy

Darnové straty

Ostatné docasné rozdiely

Celkom, netto

2013

v tis. eur

Dlhodoby hmotny a nehmotny majetok
Investicie do nehnutelnosti

Straty zo zniZenia hodnoty pohl'adavok
z obchodného styku a ostatného majetku
Kratkodobé rezervy

Danové straty

Ostatné docasné rozdiely

Celkom, netto

Pozri tiez bod 19 - OdloZeny danovy zavazok.

Vykazané Vykazané v Obstarané
vo vykaze ostatnom prostrednictvom
Zostatok k ziskova komplexnom podnikovej Zostatok k
1.11.2013 strat vysledku kombinacie 31.10.2014
-18 591 407 - -18 184
-400 -293 - - -693
-286 317 - - 31
212 -40 - - 172
166 200 - - 366
- - - - 0
-18 899 591 - - -18 308
Vykazané Vykazané v Obstarané
vo vykaze ostatnom prostrednictvom
Zostatok k ziskova komplexnom podnikovej Zostatok k
1.11.2012 strat vysledku kombinacie 31.10.2013
-11 368 -1 876 - -5 347 -18 591
-189 -211 - - -400
322 -608 - - -286
113 99 - - 212
0 25 - 141 166
- - - - 0
-11 122 -2 571 - -5 206 -18 899
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15. Pozemky, budovy a zariadenie

v tis. eur Samostatné

hnutel’né

veci

a subory

Pozemky a hnutenych Nedokonceny
budovy veci majetok Celkom
Obstardvacia cena

Pociatoény stav k 1.11.2012 137799 59 240 35346 232385
Prirastky 21008 16 087 8778 45 873
Prirastky v dosledku zlu¢enia spolocnosti 28 524 1797 - 30321
Ubytky -5683 -841 - -6 524
Presun do investicii v nehnutel'nostiach -1756 - - -1756
Presuny v ramci majetku 10 334 15162 -25 496 -
Zostatok k 31.10.2013 190 226 91 445 18 628 300 299
Pociatocny stav k 1.11.2013 190 226 91 445 18 628 300299
Prirastky 2706 15 549 8612 26 867
Ubytky -1308 -1 500 -597 -3 405
Presun z investicii v nehnutel'nostiach 34 - - 34
Presuny v ramci majetku 16 867 5917 -22784 -
Zostatok k 31.10.2014 208 525 111 411 3859 323795

Oprdvky a straty zo zniZenia hodnoty majetku

Pociatoény stav k 1.11.2012 -18 547 -13 925 -597 -33 069
Odpis bezného uctovného obdobia -5650 -6 320 - -11970
Ubytky 179 91 - 270
Presun do investicii v nehnutel'nostiach 75 75
Zostatok k 31.10.2013 -23 943 -20 154 -597 -44 694
Pociato¢ny stav k 1.11.2013 -23 943 -20 154 -597 -44 694
Odpis bezného uétovného obdobia -4 634 -7872 - -12 506
Ubytky 433 1100 597 2130
Zostatok k 31.10.2014 -28 144 -26 926 - -55070

Zostatkovd hodnota

k1.11.2012 119 252 45 315 34749 199 316
k 31.10.2013 166 283 71291 18 031 255 605
k1.11.2013 166 283 71291 18 031 255 605
k 31.10.2014 180 381 84 485 3859 268 725

Spolo¢nost’ v obdobi od 1. novembra 2013 do 31. oktobra 2014 zaradila do uzivania 8-sedackovu lanovku Lucky v stredisku
Jasna v hodnote 8 811 tis. eur. Pocas tohto obdobia bola dokoncena restauracia Rotunda na Chopku v celkovej hodnote
4 314 tis. eur., parkovisko v nastupnej stanici Chopok Juh Krupova v hodnote 1 518 tis. eur, dokoncené bolo oplastenie
lanovky na Chopku Juh v hodnote 1 615 tis. eur. a do uzivania bola odovzdana nova 15-miestna kabinkova lanovka Gondola
v stredisku Tatranskda Lomnica v celkovej hodnote 10417 tis. eur. V stredisku Tatralandia bola vybudovana nova letna
restaurdcia Medrano v hodnote 798 tis. eur. Dal§imi vyznamnymi investiciami boli investicie do roziirenia kapacity
zasnezovania v strediskach Jasna aj Vysoké Tatry, skvalitnenie zjazdovych trati aich rozSirenie, investicie na hoteloch
a reStauraciach na svahoch v strediskach a ostatné prevadzkové investicie.
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15. Pozemky, budovy a zariadenie (pokracovanie)

Spolo¢nost’ v obdobi od 1. novembra 2012 do 31. oktobra 2013 zaradila do uzivania 24-miestnu kabinovu lanovku Funitel
na Chopok v stredisku Jasna v hodnote 25 450 tis. eur, ako aj prepravné zariadenie Twinliner v hodnote 3 836 tis. eur
a 15-miestnu kabinovu lanovku Gondola na juznej strane Chopka v hodnote 10 389 tis. eur. Spolo¢nost’ investovala 1 037 tis.
eur do rozvoja infrastruktry reStauracii a barov. Pocas tohto obdobia Spolo¢nost’ dala do prevadzky druht Cast’ investicie
v aquaparku Tatralandia — Tropic World v hodnote 2 342 tis. eur. Jedna sa o celoro¢nu vnitornti prevadzku. Spolo¢nost’
realizovala a dala do uzivania druhu Cast’ rekonstrukcie a modernizacie izieb Wellness hotela Grand v Jasnej v hodnote 4 532
tis. eur. Taktiez dala do uzivania pristavbu Wellness hotela Grand v Jasnej sliziacu ako kongresové centrum v hodnote 1 203
tis. eur. Zvy$ny narast majetku svisi s ostatnymi investiciami do obchodov a inych prevadzkovych investicii.

Dna 16. februara 2013 Spolocnost’ obstarala dodato¢nych 50% obchodného podielu v spolocnosti Interhouse Tatry s.r.o.,
¢im sa Spolo¢nost’ stala vyluénym vlastnikom hotela Grandhotel Stary Smokovec, Vysoké Tatry. Plni kontrolu nad
spolo¢nostou Interhouse Tatry s.r.0. Spoloénost’ ziskala uz od 1. novembra 2012 na zaklade dohody s vlastnikom 50% podielu
o riadiacej kontrole spolo¢nosti.

Dnia 1. méja 2013 prislo k zliceniu spoloénosti Tatry mountain resorts, a.s. s dcérskymi spolo¢nostami GRANDHOTEL
PRAHA a.s., Interhouse Tatry, s.r.o. a Tatry mountain resorts services, a.s. VSetky dcérske spolo¢nosti zanikli zlG¢enim s
materskou spolo¢nostou. Majetok a zavézky zanikajucich dcérskych spolo¢nosti bol preceneny na redlnu hodnotu. Prirastok
dlhodobého hmotného majetku z titulu zlGcenia je vykazany v tabulke pohybu hmotného majetku.

NevyuZity majetok
K 31. oktobru 2013 Spolo¢nost’ vlastnila rozostavanu konstrukciu budovy, na ktort bola vytvorena opravna polozka v 100%
hodnote vo vyske 597 tis. eur, tento majetok Spolo¢nost’ nevyuzivala. V roku 2014 tato nehnutel'nost’ Spoloénost’ predala.

Strata zo zniZenia hodnoty
Za obdobia konciace 31. oktobra 2013 a 31. oktobra 2014 Spolo¢nost’ nevykazala stratu zo zniZenia hodnoty pozemkov, budov

a zariadenia.

Poistenie majetku

v tis. eur

31.10.2014 31.10.2013
Typ poistenia
Zivelna pohroma 192 317 218 952
Vandalizmus 118315 115 882
Vseobecné strojové rizika 20219 13 586
Zodpovednost’ za Skodu 13 000 13 000

Zabezpeka

K 31. oktébru 2014 boli na zabezpecenie bankovych uverov pouzité Pozemky, budovy a zariadenie vo vyske 203 678 tis. eur
(k 31. oktobru 2013: vo vyske 190 276 tis. eur).

Kapitalizované financné naklady
Spolocnost’ kapitalizuje do majetku urok z Giverov ktorym financovala obstaranie tohto majetku. K 31. oktobru 2014 suma
kapitalizovanych urokov predstavuje 737 tis. eur. Tato suma je vykdzand v majetku vramci hodnoty stavieb.
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16. Goodwill a nehmotny majetok

Vv tis. eur
Ocenitel'né

Goodwill prava Softvér Celkom
Obstardvacia cena
Pociatoény stav k 1.11.2012 - 3966 516 4482
Prirastky v dosledku zlu¢enia podnikov 3740 - 15 3755
Prirastky - - 834 834
Ubytky - - -13 -13
Zostatok k 31.10.2013 3740 3966 1352 9 058
Pociato¢ny stav k 1.11.2013 3740 3966 1352 9058
Prirastky - - 496 496
Ubytky - -2 - -2
Zostatok k 31.10.2014 3740 3964 1 848 9 552
Opravky a straty zo zniZenia hodnoty majetku
Pociatoény stav k 1.11.2012 - -563 -111 -674
Odpis bezného uctovného obdobia - -116 -147 -263
Ubytky - - 3 3
Straty zo zniZenia hodnoty majetku -350 - - -350
Zostatok k 31.10.2013 -350 -679 -255 -1284
Pociato¢ny stav k 1.11.2013 -350 -679 -255 -1284
Odpis bezného uctovného obdobia - -117 -388 -506
Ubytky - 2 - 2
Straty zo znizenia hodnoty majetku - - - -
Zostatok k 31.10.2014 -350 -794 -643 -1786
Zostatkova hodnota
k 1.11.2012 0 3402 429 3831
k31.10.2013 3390 3287 1097 7 774
k 1.11.2013 3390 3287 1098 7774
k 31.10.2014 3390 3171 1205 7766

Dna 16. februara 2013 Spolocnost’ obstarala dodato¢nych 50% obchodného podielu v spolocnosti Interhouse Tatry s.r.o.,
¢im sa Spolocnost’ stala vyluénym vlastnikom hotela Grandhotel Stary Smokovec, Vysoké Tatry. Plni kontrolu nad
spolo¢nostou Interhouse Tatry s.r.o. Spolo¢nost’ ziskala uz od 1. novembra 2012 na zaklade dohody s vlastnikom 50% podielu
o riadiacej kontrole spolo¢nosti. Goodwill vykazany z tejto transakcie predstavoval 3 740 tis. eur a bol v roku 2013 na zaklade
testu na znizenie hodnoty znizeny o 350 tis. eur. Pozri aj v bod 3(b) - Goodwill a testovanie znizenia hodnoty. Spolo¢nost’
Interhouse Tatry S.I.0. bola nasledne k1. maju 2013 zlicena do spolo¢nosti.

185

Individual Financial Statements

17. Investicie v nehnutePnostiach

Vv tis. eur 31.10.2014 31.10.2013

Obstaravacia cena

Pociato¢ny stav k 1.11.2013/1.11.2012 5851 4194
Presun z hmotného majetku (netto) - 1 681
Precenenie na realnu hodnotu 1413 -24
Zostatok k 31.10.2014/31.10.2013 7 264 5851

Investicie v nehnutelnostiach predstavuji $tyri hotely (SKI, Liptov, Kosodrevina a Slovakia), ubytovacie zariadenie Otupné
v uctovnej hodnote 2 693 tis. eur (k 31. oktobru 2013 hodnota 2 631 tis. eur), ktoré su prenajimané tretim stranam
a tieto ich prevadzkuju, ako aj lesné plochy a pozemky ziskané akviziciou v roku 2009 v uctovnej hodnote 4 571 tis. eur
(k 31. oktobru 2013 hodnota 3 220 tis. eur). Hodnota hotelov bola uréena odhadom manazmentu spésobom uvedenym vyssie
v uctovnej zavierke. Hodnota pozemkov bola uréend manazmentom pomocou trhovych cien, pricom vyslednd hodnota
je zalozena na odhade trhovej ceny na meter Stvorcovy v zavislosti od typu pozemku a trhovych transakcii pre pozemky
podobného charakteru.

K 31. oktébru 2014 vedenie Spolocnosti na ziklade aktudlnych trhovych podmienok prehodnotilo hodnotu investicii
v nehnutel'nostiach. Vysledkom bolo zvySenie hodnoty lesnych ploch a pozemkov o 1 351 tis. eur, zvySenie hodnoty hotela
SKI o 23 tis. eur, zvySenie hodnoty hotela Kosodrevina o 39 tis. eur. Celkové precenenie investicii v nehnutel'nostiach v roku
2014 uskuto¢nené cez vysledok hospodarenia predstavovalo vynos 1 413 tis. eur (2013: strata 24 tis. eur)

V priebehu roku 2013 Spolo¢nost’ poskytla do prenajmu hotel Slovakia a ubytovacie zariadenie Otupné ¢im nasledne prislo
k ich preradeniu z kategdrie majetku Pozemky, budovy a zariadenie do kategorie Investicie v nehnutelnostiach. V pripade
ubytovacie zariadenie Otupné uskutocnila Spoloc¢nost’ precenenie cez ostatné sucasti sthrnného vysledku ku diiu jeho
preradenia vo vyske 15 tis. eur.

K 31. oktobru 2013 vedenie Spolocnosti na zaklade aktudlnych trhovych podmienok prehodnotilo hodnotu investicii
v nehnutelnostiach. Vysledkom bolo zvySenie hodnoty lesnych ploch a pozemkov o 901 tis. eur, zvySenie hodnoty hotela
Liptov o 228 tis. eur a znizenie hodnoty hotela Kosodrevina o 378 tis. eur, hotela SKI o 232 tis. eur a hotela Slovakia o 543 tis.
eur. Celkové precenenie investicii v nehnutel'nostiach v roku 2013 uskutoénené cez vysledok hospodarenia predstavovalo
stratu 24 tis. eur.

V obdobi 1. novembra 2013 az 31. oktdbra 2014 vynosy z investicii v nehnutel'nostiach predstavovali 307 tis. eur a priame
prevadzkové naklady vztahujuce sa k investiciam v nehnutelnostiach boli vo vyske 163 tis. eur (1. novembra 2012
az 31. oktobra 2013: vynosy z investicii v nehnutel'nostiach predstavovali 225 tis. eur a priame prevadzkové naklady tykajtice
sa investicii v nehnutel'nostiach boli vo vyske 92 tis. eur).

Investicie v nehnutelnostiach st ocefiované v redlnej hodnote (pozri bod 3(a) — Zasadné uctovné odhady a predpoklady,
Ocenenie investicii v nehnutel'nostiach).

Zabezpeka
K 31. oktobru 2014 bola na zabezpecenie bankovych iverov pouzita ¢ast’ investicie v nehnutel'nostiach vo vyske 2 494 tis.
eur (k 31. oktobru 2013: vo vyske 2 631 tis. eur).
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18. Investicie do dcérskych spolo¢nosti

Dna 5.3.2014 Spolo¢nost’ kupila 97% akcii spolo¢nosti Szczyrkowski Osrode Narciarski S.A. (dalej len ,,Szczyrk) v celkovej
hodnote 7 191 tis. eur. Jedna sa o spolocnost’ vlastniacu a prevadzkujucu lyziarske stredisko v Pol'sku. Celkova hodnota
majetku k ddtumu obstarania po preceneni na realnu hodnotu predstavovala 13 321 tis. eur a celkova hodnota vlastného imania
prestavovala 9 031 tis. eur. K uvedenej spolo¢nosti k 31. oktdbru nebola Gi¢tovana Ziadna opravna polozka.

Dna 16. februara 2013 Spolocnost’ obstarala dodato¢ny 50% obchodny podiel v spolo¢nosti Interhouse Tatry s.r.o.,
¢im sa Spolo¢nost’ stala vyluénym vlastnikom hotela Grandhotel Stary Smokovec, Vysoké Tatry.

Dna 1. maja 2013 prislo k zliceniu materskej spolocnosti Tatry mountain resorts, a.s. s dcérskymi spoloc¢nostami
GRANDHOTEL PRAHA a.s., Interhouse Tatry s.r.o. a Tatry mountain resorts services, a.s. Tymto dilom sa nastupnickou
spolo¢nostou stala spolocnost’ Tatry mountain resorts, a.s. a prebrala vSetky pravne, obchodné a iné zavizky ako aj majetok
svojich dcérskych spolo¢nosti. Vsetky dcérske spoloCnosti zanikli zlu€enim s materskou spolocnost'ou a boli nasledne
vymazané z obchodného registra. Z tohto dovodu Spoloc¢nost’ k 31. oktobru 2014 nevykazovala ziadne dcérske spolocnosti.

K 31. oktobru 2014 ani k 31. oktobru 2013 Spolo¢nost’ nevykazovala ziadne podiely v pridruzenych spolo¢nostiach.
19. OdloZena daiova pohladavka, odloZeny dafovy zavizok

Odlozena danova pohl'adavka (zavizok) boli uétované k nasledovnym polozkam:

v lis. eur PohPadavky Zavizky Celkom

31.10.2014  31.10.2013 31.10.2014  31.10.2013  31.10.2014  31.10.2013
Docasné rozdiely vztahujuce sa k:

Dlhodoby hmotny a nehmotny

majetok - - -18 184 -18 591 -18 184 -18 591
Investicie v nehnutel'nostiach - - -693 -400 -693 -40(
Straty zo znizenia hodnoty

pohl'adavok z obchodného styku a 31 - - 286 31 _28¢
ostatného majetku

Kratkodobé rezervy 172 212 - - 172 212
Dariové straty 366 166 - - 366 16¢
Zapocitavanie -569 -378 569 378 0 (
Celkom - - -18 308 -18 899 -18 308 -18 899

Odlozena danova pohl'adavka nebola zauctovana k nasledovnym polozkam (zéklad dane):
v tis. eur 31.10.2014 31.10.2013

Danové straty - -
Celkom - -

Odlozena daniova pohladavka zneumorenych strat z minulych obdobi sa Gctuje len do vysky, do akej bude moct byt
v buducnosti pravdepodobne umorena voc¢i budicim daflovym ziskom. Na zdklade zlicenia materskej spolocnosti Tatry
mountain resorts, a.s. s dcérskymi spolo¢nostami GRANDHOTEL PRAHA a.s., Interhouse Tatry s.r.o. a Tatry mountain
resorts services,a.s. k 1. maju 2013, prislo k presunu danovych strat z dcérskych spolo¢nosti do materskej spolocnosti. Tieto
straty boli nasledne uplatnené v datiovom priznani za obdobie konciace 31. oktobra 2013 alebo k nim k tomuto datumu bola
zauctovana odlozend danova pohl'adavka.
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19. OdloZena danova pohPadavka, odloZeny danovy zavizok (pokracovanie)
Predpokladané posledné obdobia na umorenie datiovych strat st nasledovné:
v tis. eur 2015 2016 2017 2018 po 2018
Darnové straty 416 416 416 415 -
Maximalna lehota na umorenie dafiove;j straty vzniknutej pred 1. janudrom 2010 je 7 rokov, straty vzniknuté po 1. januari 2010

mali lehotu 5 rokov. Na zaklade legislativnej zmeny, od 1. januara 2014 maju straty vzniknuté po 1. januari 2010 lehotu
uplatnenia 4 roky a zarovei Spolo¢nost mdze uplatiiovat’ rovnomerne maximalne 25% z danych danovych strat rocne.

20. Zasoby

v tis. eur 31.10.2014 31.10.2013
Tovar 1 845 1301
Material 1076 814
Celkom 2921 2115

K 31. oktobru 2014 sa na zabezpeCenie bankovych uverov pouzili zasoby vo vyske 2 921 tis. eur (k 31. oktobru 2013:
2 115 tis. eur).

21. Uvery poskytnuté

v tis. eur 31.10.2014 31.10.2013
Kratkodobé 7889 9586
Dlhodobé 22275 16 071
Celkom 30 164 25 657

K 31. oktobru 2014 kratkodobé tvery predstavuji pozicku vo vyske 7 147 tis. eur (k 31. oktobru 2013: 9 343 tis. eur)
poskytnutli spoloénosti J&T Private Equity B.V., s pevnou trokovou sadzbou 6,5% p.a., vyska nesplatenych kumulovanych
urokov z tejto sumy k 31. oktébru 2014 predstavuje 571 tis. eur (k 31. oktobru 2013 predstavuje 294 tis), pozicku vo vyske
297 tis. eur (k 31. oktobru 2013: 122 tis. eur) poskytnutii spoloénosti JASNA Development s.r.0. s pevnou trokovou sadzbou
5% p.a., vyska nesplatenych kumulovanych urokov z tejto sumy k 31. oktobru 2014 predstavuje 12 tis. eur (k 31. oktobru 2013
predstavuje 2 tis. eur), pozicku vo vyske 445 tis. eur (k 31. oktobru 2013: 0 tis. eur) poskytnuti spoloénosti Szczyrkowski
Osrodek Narciarski S.A. (SON), s pevnou urokovou sadzbou 7% p.a., vyska nesplatenych kumulovanych trokov z tejto sumy
k 31. oktobru 2014 predstavuje sumu 17 tis. eur.

K 31. oktobru 2014 dlhodobé tivery predstavuju p6zicku vo vyske 8 997 tis. eur (k 31. oktobru 2013: 7 736 tis. eur) poskytnuta
spolo¢nosti WEBIS, s.r.o. s pevnou urokovou sadzbou 5% p.a., vySka nesplatenych kumulovanych urokov ztejto sumy
k 31. oktébru 2014 predstavuje 1 309 tis. eur (k 31. oktobru 2013 predstavuje 944 tis. eur), pozicku poskytnuti spolo¢nosti
1. Tatranska, akciova spolo¢nost’ vo vyske 10 063 tis. eur (k 31. oktobru 2013: 6 396 tis. eur) s pevnou urokovou sadzbou 7%
p.a., vySka nesplatenych kumulovanych urokov z tejto sumy k 31. oktobru 2014 predstavuje 991 tis. eur (k 31. oktobru 2013:
439 tis. eur), pozicku vo vyske 2 032 tis. eur poskytnuti majitel'ovi Penzionu Energetik (k 31. oktobru 2013: 1 939 tis. eur)
s pevnou urokovou sadzbou 5% p.a., vyska nesplatenych kumulovanych urokov z tejto sumy k 31. oktobru 2014 prestavuje
185 tis. eur (k 31. oktobru 2013: 92 tis. eur), bezurocntl pézicku vo vyske 789 tis. eur poskytnuti spolocnosti Melida, a.s.,
pozicku vo vyske 308 tis. eur (k 31. oktobru 2013: 0 tis. eur) poskytnuti spoloc¢nosti Szczyrkowski Osrodek Narciarski S.A.
(SON), s pevnou urokovou sadzbou 7% p.a., vySka nesplatenych kumulovanych urokov ztejto sumy k 31. oktobru 2014
predstavuje sumu 1 tis. eur a p6zi¢ku vo vyske 86 tis. eur (k 31. oktobru 2013: 101 tis. eur) organizacii Klaster Liptov
s pevnou Urokovou sadzbou 3% p.a., vySka nesplatenych kumulovanych arokov z tejto sumy k 31. oktobru 2014 predstavuje 1

tis. eur (k 31. oktobru 2013 predstavuje 6 tis. eur).




188
L. |

Individual Financial Statements

22. Pohladavky z obchodného styku

v tis. eur 31.10.2014 31.10.2013
Pohl'adavky z obchodného styku 1377 2 858
Opravné polozky k pohl'adavkam -141 -134
Celkom 1236 2724
Kratkodobé 1236 2724
Dlhodobé - -
Celkom 1236 2724

Pohl'adavky z obchodného styku k 31. oktobru 2014 su vo vyske 1236 tis. eur. atvoria bezné prevadzkové a barterové
pohladavky. K 31. oktobru 2013 pohladavky zobchodného styku tvorili bezné prevadzkové a barterové pohladavky
a pohl'adavka z uplatnen¢ho EBITDA kontraktu za obdobie od 1. novembra 2012 do 31. oktdbra 2013 vo vyske 1 354 tis. eur.

Rozdelenie pohl'adavok na zaklade splatnosti je nasledovné:

v tis. eur 31.10.2014 31.10.2013
Opravna Opravna
Brutto  polozka Netto Brutto  polozka Netto
v lehote splatnosti 1 006 - 1 006 2399 - 2399
po lehote splatnosti do 30 dni 85 - 85 169 - 169
po lehote splatnosti od 30 dni do 180 dni 155 -31 96 193 -37 156
po lehote splatnosti od 180 dni do 365 dni 58 -36 22 23 -23 0
po lehote splatnosti viac ako 365 dni 74 -74 28 74 -74 0
Celkom 1378 -141 1237 2 858 -134 2724

K 31. oktébru 2014 a31. oktébru 2013 hodnota opravnych poloziek pozostavala zopravnych poloziek kbeznym
prevadzkovym pohladavkam.

Vyvoj opravnej polozky v priebehu u¢tovného obdobia je zobrazeny v nasledujucom prehl'ade:

v tis. eur 31.10.2014 31.10.2013
Stav k 1.11.2013/1.11.2012 134 248
Tvorba opravnej polozky 32 -
Pouzitie - -13
Rozpustenie opravnej polozky -25 -101
Stav k 31.10.2014/31.10.2013 141 134

K 31. oktobru 2014 sa na zabezpecenie bankovych Gverov pouzili pohl'adavky vo vyske 1 237 tis. eur (k 31. oktobru 2013:
2 724 tis. eur).
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23. Ostatné pohladavky

v tis. eur 31.10.2014 31.10.2013
Poskytnuté zalohy 21277 24103
Zmenkové pohl'adavky - 11361
EBITDA kontrakt - -
Celkom 21277 35 464
Kratkodobé 21101 31843
Dihodobé 176 3621
Celkom 21277 35 464

Poskytnuté zalohy na majetok stvisia s budicimi akviziciami vo vyske 19 451 tis. eur (k 31. oktobru 2013: 19 451 tis. eur)
a s nedokoncenou investi¢nou ¢innost'ou vo vyske 172 tis. eur (k 31. oktobru 2013: 4 652). Spolo¢nost’ poskytla zalohu na
budtcu akviziciu, ktorou je spoloénost’ prevadzkujica lanovky. Tuto spolo¢nost’ ma Spolo¢nost’ zaujem v budtcnosti odkiipit’.
Kontrakt je uzavrety so spolo¢nostou WEBIS, s.r.o. na dobu jedného roka.

Zmenkové pohladavky boli pocas roka 2014 splatené v plnej vyske. Hodnota nesplatenej zmenky k 31. oktobru 2013
predstavovala 11 361 tis. Vyska nesplatenych kumulovanych trokov z tejto sumy k 31. oktobru 2013 predstavovala 8 168 tis.

eur. Zmenka bola splatné na videnie a mala urokovu sadzbu 7,5% p.a.

24. Ostatny majetok

v tis. eur 31.10.2014 31.10.2013
Naklady budutcich obdobi a prijmy budtcich obdobi 1960 986
Ostatné danové pohladavky 285 2339
Ostatny majetok 85 340
Celkom 2330 3 665
Kratkodobé 2330 3665
Dlhodobé - -
Celkom 2330 3665

K 31. oktobru 2014 polozka ostatné danové pohladavky zahina pohladavky zo splatnej dane vo vyske 285 tis. eur (k 31.
oktobru 2013: pohl'adavky zo splatnej dane vo vyske 1 140 tis. eur a pohl'adavky z DPH vo vyske 1 199 tis. eur).

25. Finanéné investicie

v tis. eur 31.10.2014 31.10.2013
Finan¢né nastroje oceiiované realnou hodnotou cez vysledok hospodarenia 2022 2310
Cenné papiere urcené na predaj 59 59
Celkom 2081 2369

K 31. oktobru 2014 predstavuju finanéné nastroje ocenované realnou hodnotou cez vysledok hospodarenia najmé investiciu
v spolo¢nosti MELIDA a.s. v hodnote 1 869 tis. eur a k 31. oktobru 2013 aj investiciu v spolo¢nosti Best Hotel Properties a.s.
(d’alej BHP). K 31. oktobru 2013 Spolo¢nost’ vlastnila 23 825 kusov akcii spolo¢nosti BHP, ktora spravuje siet’ hotelov. Ich
hodnota k 31. oktobru 2013 predstavuje 289 tis. eur. Na nakup na zdklade zmluvy o poradenstve so spolo¢nostou J&T
FINANCE GROUP, a.s. ziskala Spolo¢nost’ garanciu, Ze na nakupe akcii spolo¢nosti BHP zarobi minimalne 7% p.a. po dobu 3
rokov. V§etky akcie BHP Spoloc¢nost’ k 31. oktobru 2014 predala.
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25. Finan¢né investicie (pokracovanie)

Ostatné finan¢né nastroje ocenované realnou hodnotou cez vysledok hospodarenia k 31. oktobru 2014 predstavuju investiciu
v spolocnosti Korona Ziemi Sp. z 0.0. v hodnote 119 tis. eur (31. oktobru 2013: 119 tis. eur) a penazny vklad do Tatranského
dopravného druzstva, ktoré sa venuje sprostredkovatel'skej ¢innosti v oblasti sluzieb. Hodnota vkladu k 31. oktobru 2014
a 31. oktobru 2013 predstavovala 33 tis. eur.

Spolo¢nost’ diia 17. marca 2010 nakupila 3 850 kusov akcii spolo¢nosti Compagnie des Alpes (SA), ktora je franctzskou
spolo¢nostou obchodovanou na Parizskej burze, podnikajiicou v oblasti lyziarskych stredisk a letnych zabavnych parkov.
Spolo¢nost’ kupila dané akcie ako finanéntl investiciu. Akcie si uréené na predaj a st preceiiované na realnu hodnotu do
vlastného imania na zaklade aktudlnych cien na burze. Ich hodnota k 31. oktoébru 2014 predstavuje 59 tis. eur (k 31. oktobru
2013: 59 tis. eur).

K 31. oktobru 2014 predstavuju finanéné nastroje oceniované realnou hodnotou cez vysledok hospodarenia najmé investiciu
v spolocnosti MELIDA a.s. v hodnote 1 869 tis. eur ak 31. oktobru 2013 aj investiciu v spolo¢nosti Best Hotel Properties a.s.
(d’alej BHP). K 31. oktobru 2013 Spolocnost’ vlastnila 23 825 kusov akcii spolo¢nosti BHP, ktora spravuje siet’ hotelov.
Ich hodnota k 31. oktobru 2013 predstavovala 289 tis. eur. Na nakup na zéklade zmluvy o poradenstve so spolo¢nostou
J&T FINANCE GROUP, a.s. ziskala Spolo¢nost’ garanciu, Ze na nakupe akcii spolo¢nosti BHP zarobi minimalne 7% p.a.
po dobu 3 rokov. Vsetky akcie BHP Spolo¢nost’ k 31. oktobru 2014 predala.

Ostatné finan¢né nastroje ocenované realnou hodnotou cez vysledok hospodarenia k 31. oktobru 2014 predstavuju investiciu
v spolocnosti Korona Ziemi Sp. z 0.0. v hodnote 119 tis. eur (31. oktobru 2013: 119 tis. eur) a penazny vklad do Tatranského
dopravného druzstva, ktoré sa venuje sprostredkovatel'skej Cinnosti v oblasti sluzieb. Hodnota vkladu k 31. oktobru 2014
a 31. oktobru 2013 predstavovala 34 tis. eur.

Spolo¢nost’ dia 17. marca 2010 nakupila 3 850 kusov akcii spolo¢nosti Compagnie des Alpes (SA), ktora je franctzskou
spolo¢nostou obchodovanou na Parizskej burze, podnikajicou v oblasti lyziarskych stredisk a letnych zabavnych parkov.
Spoloénost’ kupila dané akcie ako finanéntl investiciu. Akcie si uréené na predaj a s preceiiované na realnu hodnotu do
vlastného imania na zaklade aktudlnych cien na burze. Ich hodnota k 31. oktébru 2014 predstavuje 59 tis. eur (k 31. oktobru
2013: 59 tis. eur).

26. Peiiazné prostriedky a pefiaZné ekvivalenty

v tis. eur 31.10.2014 31.10.2013
Peniaze v hotovosti 154 173
Ceniny - 22
Bezné udty v bankach 3603 4085
Celkom 3757 4280

Uttami v bankach méze Spolo&nost’ volne disponovat'.
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27. Vlastné imanie

Ziakladné imanie a emisné 4Zio
Schvélené, upisané a plne splatené zakladné imanie k 31. oktébru 2014 a31. oktébru 2013 pozostavalo z 6 707 198
kmenovych akcii v nominalnej hodnote 7 eur za jednu akciu.

Dna 12. aprila 2010 emisie akcii pod oznacenim ISIN: CS0009011952, séria 01,02 , ISIN: SK1120002110, séria 01, ISIN:
SK1120005527, séria 01, ISIN: SK1120006061, séria 01, ISIN: SK1120009156, séria 01 zanikli a zIucili sa do jednej emisie
ISIN-u SK1120010287.

Dna 12. aprila 2014 sa konalo riadne valné zhromazdenie spolocnosti Tatry mountain resorts, a.s.. Valné zhromazdenie
rozhodlo okrem iného o rozdeleni zisku spolo¢nosti Tatry mountain resorts, a.s. dosiahnutého v obdobi od 1. novembra 2012
do 31. oktdébra 2013 podla Statutdrnej Uctovnej zavierky zostavenej za toto uctovné obdobie podla slovenskych uctovnych
predpisov, v sume 5 712 tis. eur a to tak, Ze Cast’ zisku vo vySke 571 tis. eur sa pouZzila na doplnenie rezervného fondu
spoloc¢nosti, Cast’ vo vyske 5 141 tis. eur sa presunula na nerozdeleny zisk minulych obdobi.

Akcionari maji narok na vyplatu dividendy a hodnota hlasu akcie na valnom zhromazdeni Spolo¢nosti sa ur¢uje ako pomer
hodnoty jednej akcie k celkovej hodnote zakladného imania. V nasledujucej tabul'ke si uvedeni akcionari Spolo¢nosti s poctom
akclii, vlastnickym podielom a hlasovacimi pravami.

31. oktéber 2013 Pocet akcii Vlastnicky Hlasovacie

podiel v % pravav %
KEY DEE LIMITED 664 058 9,9% 9,9%
Capital Industrial, a.s. 660 000 9,8% 9,8%
Tinsel Enterprises Limited 657 894 9,8% 9,8%
EGNARO INVESTMENT LIMITED 625413 9,3% 9,3%
J&T Securities Management Limited 531029 7,9% 7,9%
Postova banka, a.s. 505 782 7,5% 7,5%
BELGOMET, s.r.o. 474 373 7,1% 7,1%
CONTIGY DEVELOPMENT LIMITED 358 681 5,3% 5,3%
drobni akcionari 2229 968 33,4% 33,4%
Celkom 6707 198 100% 100%

Zisk / (strata) pripadajuce na akciu

31.10.2014 31.10.2013
Zisk / (strata) za obdobie v tis. eur -225 8590
Vazeny priemerny pocet kmenovych akcii 6707 198 6 707 198
Zisk / (strata) pripadajice na akciu v eurach -0,034 1,281

Zakonny rezervny fond

K 31. oktobru 2014 je zékonny rezervny fond vo vyske 4 448 tis. eur (k 31. oktobru 2013: 3 877 tis. eur). Zakonny rezervny
fond sa podla slovenskej legislativy povinne ro¢ne vytvara v minimalnej vyske 10% z Cistého zisku spoloc¢nosti a minimalne
do vysky 20% z upisaného zakladného imania (kumulativne). Zdkonny rezervny fond mdze byt pouzity iba na uhradu strat
spolo¢nosti a nesmie sa pouzit’ na vyplatu dividend. Vypocet rezervného fondu je uskutocneny v sulade so slovenskymi
pravnymi predpismi.

ZnizZenie zakladného imania

Dna 22. augusta 2013 sa konalo mimoriadne valné zhromazdenie ktoré rozhodlo o znizeni zékladného imania Spolo¢nosti
Tatry Mountain Resorts, a.s. z hodnoty 221 338 tis. eur na hodnotu 46 950 tis. eur teda o sumu 174 388 tis. eur. K 31. oktobru
2013 bola tato suma vykazana ako zavizky voci akcionarom s planom ich vyplaty do jedeného roka. Zmena zakladného imania
nadobudla G¢innost’ 22. oktobra 2013 ako den zapisania zniZenia zakladného imania do prislusného obchodného registra.
Po zniZeni zakladného imania spolo¢nosti za zmenila hodnota jednej akcie z pdvodnych 33 eur za jednu akciu na 7 eur za jednu
akciu.
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27. Vlastné imanie (pokracovanie)
Rozdelenie zisku
Vedenie Spolocnosti navrhuje za finan¢ny rok 2014 presun straty vo vyske 1 142 tis. eur na ucet neuhradenych strat minulych

rokov.
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28. Uvery a pbzi¢ky (pokratovanie)

Spoloénost” ziskala podas roka 2013 investi¢ny Gver od Tatra banka, a.s. celkovej hodnote 30 000 tis. eur. Uver bol &erpany
pocas roka 2014 do vysky 24 750 tis. eur. V roku 2014 Spoloc¢nost’ ziskala d’alsi uver od Tatra banka, a.s. v hodnote 9 000 tis
eur, nacerpana Cast’ k 31. oktobru 2014 predstavuje 5 000 tis. eur.

Zabezpeka

Na zabezpecenie bankovych tGverov sa pouzil nasledovny majetok: pozemky, technologia a prevadzkové budovy horskych
vytahovych zariadeni: vleky, sedackové lanové drahy (d’alej LD), pozemna LD, visutd LD, kabinkova LD, trafostanice,
hospodarske budovy a stavby: Hotel Tri Studnicky, Hotel Srdiecko, Hotel Kosodrevina, Hotel Liptov, Hotel SKI, byvala
telekomunika¢na budova, Bungalovy. Zalozeny je aj vSetok hnutelny majetok stredisk Jasna a Vysoké Tatry a taktiez

v tis. eur 31.10.2014 31.10.2013
Prijaté uvery a pozicky 40 253 36 968
Lizingy 1723 1760
Celkom 41976 38 728
Kratkodobé 9684 9 846
Dlhodobé 32292 28 882
Celkom 41 976 38 728
Prijaté uvery a pdzicky k 31. oktobru 2014 a k 31. oktdbru 2013 st uvedené v nasledujiicom prehl'ade:
Nesplatena
suma k
Veritel Typ urokovej miery Datum splatnosti 31.10.2014
Vv tis. eur
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2017 2319
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2017 2191
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 31.12.2016 3150
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2016 1200
Tatra banka, akciova spolo¢nost’ IM EURIBOR + marza 31.12.2016 672
Tatra banka, akciova spolo¢nost’ IM EURIBOR + marza 31.12.2018 395
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.9.2017 15 750
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 31.12.2017 9000
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 30.11.2018 5000
Tatra-Leasing, s.r.o. 3M EURIBOR + marza 26.3.2017 195
Tatra-Leasing, s.r.o. 3M EURIBOR + marza 17.12.2016 187
Tatra-Leasing, s.r.o. 3M EURIBOR + marza 2.2.2018 194
Nesplatena
suma k
Veritel’ Typ urokovej miery Datum splatnosti 31.10.2013
Vv tis. eur
MELIDA, a.s. fixna na poziadanie 1255
Tatra banka, akciova spolo¢nost’ fixna 30.9.2017 3033
Tatra banka, akciova spolo¢nost’ fixna 30.9.2017 2921
Tatra banka, akciova spolo¢nost’ fixna 31.12.2016 3150
Tatra banka, akciova spolo¢nost’ fixna 30.9.2016 1 800
Tatra banka, akciova spolo¢nost’ fixna 31.12.2016 971
Tatra banka, akciova spolo¢nost’ fixna 31.12.2018 488
Tatra banka, akciova spolocnost’ 3M EURIBOR + marza 30.9.2017 13 809
Tatra banka, akciova spolo¢nost’ 3M EURIBOR + marza 31.12.2017 9000
Tatra-Leasing, s.r.o. 3M EURIBOR + marza 26.3.2017 272
Tatra-Leasing, s.r.o. 3M EURIBOR + marza 17.12.2016 269

Vézeny aritmeticky priemer Urokovych sadzieb na prijaté uvery a pozicky k 31. oktobru 2014 predstavoval 3,28% (k 31.
oktobru 2013: 2,93%). Uroky st splatné na mesaénej baze. Pre viac informécii pozri bod 12 — Urokové vynosy a naklady.

pohl'adavky z obchodného styku.

K 31. oktobru 2014 boli na zabezpefenie bankovych uverov pouzit¢é pozemky, budovy a zariadenie, investicie
v nehnutel'nostiach, zasoby a pohl'adavky vo vyske 210 329 tis. eur (k 31. oktobru 2013: vo vyske 195 116 tis. eur).

Splatnost’ zavézkov z finanéného lizingu k 31. oktdbru 2014 bola nasledovna:

v tis. eur Istina Urok Platby
Menej ako 1 rok 771 45 816
1 az 5 rokov 952 28 980
Celkom 1723 73 1796
Splatnost’ zavézkov z finan¢ného lizingu k 31. oktébru 2013 bola nasledovna:

v tis. eur Istina Urok Platby
Menej ako 1 rok 746 40 786
1 az 5 rokov 1014 31 1 045
Celkom 1760 71 1831
29. Zavizky z obchodného styku

v tis. eur 31.10.2014 31.10.2013
Zaviazky z obchodného styku 3345 6901
Nevyfakturované dodavky 946 698
Zadrzné - -
Celkom 4291 7599
Kratkodobé 4291 7 599
Dlhodobé - -
Celkom 4291 7599

K 31. oktobru 2014 zaviazky po lehote splatnosti boli vo vyske 364 tis. eur (k 31. oktobru 2013: 387 tis. eur).
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30. Ostatné zavizky

v tis. eur 31.10.2014 31.10.2013
Zavazky voci akcionarom, zamestnancom a spolo¢nikom 1511 1745
Vynosy budticich obdobi 684 811
Ostatné zavizky 1254 971
Prijaté zalohy 621 644
Zavazky voci akcionarom zo znizenia zakladného imania 252 174 388
Celkom 4322 178 559
Kratkodobé 4322 178 344
Dlhodobé - 215
Celkom 4322 178 559

K 31. oktobru 2013 zavizky voci akciondrom, zamestnancom a spoloénikom obsahuji najmé zavézok zo znizenia zdkladného
imania 174 388 tis. eur. Pre viac informacii o znizeni zakladného imania pozri bod ¢. 27 — Vlastné imanie.

K 31. oktébru 2014 suma vynosov buduicich obdobi predstavuje najmé 252 tis. eur ndjomné za priestory spolo¢nosti J&T
BANKA, a.s., pobocka zahrani¢nej banky v priestoroch hotela Grandhotel Stary Smokovec, 180 tis. eur v buducnosti
uplatnené zl'avy z nakupov a 90 tis. eur dotaciu na Hotel Tri studnicky (k 31. oktobru 2013: 297 tis. eur ndjomné za priestory
spolo¢nosti J&T BANKA, a.s., pobocka zahrani¢nej banky v priestoroch hotela Grandhotel Stary Smokovec, 180 tis. eur
v buducnosti uplatnené zl'avy z ndkupov a 94 tis. eur dotacia na hotel Tri studnicky).

K 31. oktobru 2013 suma ostatnych zavéazkov obsahuje aj 323 tis. eur zavéizky zo socialneho zabezpecenia.

Tvorba a Cerpanie socialneho fondu v priebehu uétovného obdobia s znazornené v nasledujiicom prehl'ade:

v tis. eur 31.10.2014 31.10.2013
Stav k 1.11.2013/1.11.2012 4 12
Tvorba na tarchu nakladov 42 60
Cerpanie -46 _68
Stav k 31.10.2014/31.10.2013 - 4
31. Rezervy
Vv tis. eur Nevy€erpané
dovolenky Ostatné Celkom
Pociatoény stav k 1.11.2013 217 25 242
Tvorba rezerv pocas roka - - -
Rozpustenie rezerv pocas roka -96 - -96
Pouzitie rezerv pocas roka - - -
Zostatok k 31.10.2014 121 25 146
31.10.2014 31.10.2013
Kratkodobé 121 217
Dlhodobé 25 25

Celkom 146 242

32. Vydané dlhopisy

V priebehu roka 2014 Spolo¢nost’ emitovala dve emisie dlhopisov v celkovej nominalnej hodnote 180 000 tis. eur, ktoré
st odo dna 19. februara 2014 prijaté na obchodovanie na Burze cennych papierov v Bratislave. Detaily k jednotlivym
dlhopisom st uvedené v tabul’ke nizsie.

Nominalna
v tis. eur hodnota Efektivna
Povod- emisie Urokova irokova
na v pdovodnej sadzba miera  Zostatkova  Zostatkova
Datum Diatum  mena mene p.a. p.a. hodnota hodnota
ISIN emisie splatnosti emisie v tisicoch v % v% k31.10.2014 k 31.10.2013
Nazov
TMR 1 SK412000
17.12.2013 17.12.2018 EUR 70 000 4,5 4,8 70 503 -
4,50%/2018 9606
TMR II SK412000
6,00%/2021 9614 5.2.2014 5.2.2021 EUR 110 000 6,0 6,17 113914 -
Celkom 184 417 -
Kratkodobé 6022 -
Dlhodobé 178 395 -
Celkom 184 417 -

Obidva dlhopisy predstavujii zaknihovany cenny papier na dorucitela aich vydanie bolo schvalené Néarodnou bankou
Slovenska. Zavizok vyplyvajuci z dlhopisu TMR II je podriadeny zavdzku z dlhopisu TMR 1. Penazné prostriedky z oboch
dlhopisov boli pripisané na ucet Spoloc¢nosti 11.februara 2014 v celkovej sume 180 582 tis. eur, vratane alikvotného urokového
vynosu z dlhopisu TMR I v hodnote 582 tis. eur.

Z celkovej hodnoty zaviazku vo vyske 184 417 tis. eur predstavuje kratkodoba Cast’ vo vyske 6 022 tis. eur zavidzok z kuponu

splatny v priebehu roka 2015.

Zabezpeka

Na zabezpecenie vydanych dlhopisov bolo zriadené zalozné pravo k nehnutel'nému majetku Spolocnosti v celkovej vyske
85 525 tis. eur. Jedna sa o majetok, ktory nie je pouZity na zabezpe&enie inych zavizkov Spolo¢nosti.
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33. Udaje o realnej hodnote
Nasledovny prehl'ad obsahuje tidaje o G¢tovnej hodnote a redlnej hodnote finanéného majetku a zavézkov Spolocnosti:

v tis. eur Uétovna hodnota Realna hodnota
31.10.2014 31.10.2013 31.10.2014 31.10.2013
Financny majetok

Uvery poskytnuté 30 164 25 657 30 164 26 343
Ostatné pohladavky 21277 35464 21277 35 464
Investicie do dcérskych spolocnosti 7191 - 8100 -
Pohl'adavky z obchodného styku 1236 2724 1236 2724
Finan¢né investicie 2 081 152 2 081 152
Penazné prostriedky a penazné ekvivalenty 3757 4280 3757 4280
Ostatny majetok 2330 3 665 2 330 3 665
Celkom 68 036 71 942 68 945 72 628
Financné zavizky

Uvery a pbzicky 41976 38 728 41955 38 695
Vydané dlhopisy 184 417 - 171513 -
Zavazky z obchodného styku 4291 7599 4291 7 599
Ostatné zavizky 4322 178 559 4322 178 559
Celkom 235 006 224 886 222 081 224 853

Ostatné pohl'adavky k 31. oktobru 2014 obsahuju poskytnuta zalohu na buducu akviziciu, ktorou je spolocnost’ prevadzkujuca
lanovky vo vyske 19 451 tis. eur (k 31. oktobru 2013 : 19 451 tis. eur). Tato spolo¢nost’ ma Spolo¢nost’ zaujem v buducnosti
odkupit. Kontrakt je uzavrety so spolo¢nostou WEBIS, s.r.o. na dobu jedného roka a z tohto dévodu sa uctovna hodnota
poskytnutej zalohy vyznamne nelisi od jej realnej hodnoty.

Finanéné investicie k 31. oktobru 2014 obsahuju najmé podiel v spolo¢nosti MELIDA, a.s. v hodnote 1 869 tis. eur (k 31.
oktobru 2013: 1 869 tis. eur), podiel v spolo¢nosti Korona Ziemi SP z 0.0. v hodnote 119 tis. eur (k 31. oktobru 2013: 119 tis.
eur) a akcie spolocnosti Compagnie des Alpes (SA) vo vyske 59 tis. eur (k 31. oktdbru 2013: 59 tis. eur), pretoze si uz
uctované v realnej hodnote.

34. Operativny lizing

Najom na strane najomcu

Spolocnost’ si prenajima pozemky, na ktorych st vybudované lyziarske trate a lanovky a prenajima si niektoré auta na zaklade
zmliv o operativnom lizingu. Najvyznamnej$ie zmluvy na najom pozemkov st uzavreté na obdobie 30 rokov s opciou na

dalsich 10 rokov. Najvyznamnejsie zmluvy maju vypovednu lehotu 1 rok.

Naklady na operativny lizing za obdobie konciace 31. oktobru 2014 vykazané vo vysledku hospodarenia predstavovali 1 892
tis. eur (za obdobie konciace 31. oktobra 2013: 1 584 tis. eur).

Vyska najomného za obdobie, pocas ktorého nemdzu byt zmluvy vypovedané, je nasledovna:

v tis. eur 31.10.2014 31.10.2013
Menej ako 1 rok 855 812
Od 1 do 5 rokov 1174 1272
5 rokov a viac 3291 3 867
Celkom 5320 5951

35. Informacie o riadeni rizika

Tato sekcia poskytuje detaily o rizikach, ktorym je Spolo¢nost’ vystavena a sposobe ich riadenia.
Spolocnost’ je vystavena riziku v nasledujucich oblastiach:

- uverové riziko

- riziko likvidity

- trhové riziko

- prevadzkové riziko

Manazment ma celkovii zodpovednost’ za stanovenie a kontrolu riadenia rizik Spolo¢nosti.
Uverové riziko

Spoloénost’ sa vystavuje tomuto riziku predovSetkym pri pohladavkach zobchodného styku, pohladavkach
z prenajmu, ostatnych pohladavkach, preddavkoch a poskytnutych uveroch. Objem vystavenia sa tomuto riziku je vyjadreny
i¢tovnou hodnotou tohto majetku v sivahe v pripade, Ze nie je vystaveni Ziadna forma ruGenia. UStovna hodnota
pohladavok, preddavkov a poskytnutych Giverov vyjadruje najvys$iu mozna Gctovnu stratu, ktora by musela byt zauctovana
v pripade, Ze protistrana (iplne zlyha pri plneni svojich zmluvnych zaviazkov a vSetky zabezpeky a zaruky by mali nulovi
hodnotu. Téato hodnota preto vysoko prevysuje ocakavané straty, ktoré si obsiahnuté v rezerve na nedobytné pohl'adavky.

K 31. oktobru 2014 bola Spolo¢nost’ vystavena nasledovnému Gverovému riziku:

v tis. eur Ostatné
Pravnické finan¢né
osoby Banky institucie Ostatné Spolu
Finanény majetok
Uvery poskytnuté 23017 - 7 147 - 30 164
Ostatné pohladavky 21277 - - - 21277
Investicie do dcérskych spolo¢nosti 7191 - - - 7191
Pohl'adavky z obchodného styku 1236 - - - 1236
Finan¢né investicie 2 081 - - - 2 081
Penazné prostriedky a penazné ekvivalenty - 3603 - 154 3757
Ostatny majetok 1346 16 - 968 2330
Celkom 56 148 3619 7147 1122 68 036

K 31. oktébru 2013 bola Spolo¢nost’ vystavena nasledovnému uverovému riziku:

v tis. eur Ostatné
Pravnické financné
osoby Banky institacie Ostatné Spolu
Finanény majetok
Uvery poskytnuté 16314 - 9343 - 25657
Ostatné pohl'adavky 24 103 - 11361 - 35 464
Pohl'adavky z obchodného styku 2724 - - - 2724
Finanéné investicie 2369 - - - 2369
Peniazné prostriedky a pefiazné ekvivalenty - 4085 - 195 4280
Ostatny majetok 1 006 41 - 2618 3 665
Celkom 46 516 4126 20 704 2 813 74 159

K 31. oktébru 2013 Ostatné pohladavky obsahuju aj pohladdavku zo zmenky. Hodnota nesplatenej zmenky bola voci
spolo¢nosti J&T Private Equity B.V. a k 31. oktobru 2013 predstavovala sumu 11 361 tis. eur (k 31. oktobru 2012: 29 165 tis.
eur). Zmenka bola splatnd na videnie, mala Grokova sadzbu 7,5% p.a. a v priebehu roka 2014 bola v plnej vyske splatena.
Poskytnuté Gvery obsahuju aj poskytnuty Gver spolo¢nosti J&T Private Equity B.V. k 31. oktobru 2014 v hodnote 7 147 tis.
eur (k 31. oktobru 2013: 9 343 tis. eur).
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35. Informacie o riadeni rizika (pokracovanie)
Riziko likvidity

Riziko likvidity vznikd v rdmci vSeobecného financovania ¢innosti Spolo¢nosti a riadenia finan¢nych pozicii. Zahffia riziko
neschopnosti financovat’ majetok v dohodnutej dobe splatnosti a Girokovej sadzbe a taktiez riziko neschopnosti realizovat’
majetok za rozumnu cenu v primeranom casovom horizonte. Manazment Spolocnosti sa zameriava na riadenie
a monitorovanie likvidity. Kvoli riadeniu likvidity manazment zmenil uc¢tovné obdobie na hospodarsky rok konciaci 31.
oktobrom. Spolo¢nost’ v prvej polovici svojho tiétovného obdobia ma zimnu sezénu, ¢o predstavuje 60% prijmov Spolo¢nosti.
Podla vyvoja v prvom polroku vie Spolocnost’ v dostatoénom predstihu ovplyvnit’ stranu prijmov a vydavkov, tak aby si
vedela zachovat’ dostato¢nu likviditu. V stredisku Vysoké Tatry je sezonnost vyrovnand aj silnou letnou sezénou, Co jej
zabezpecuje stabilnejsiu likviditu po cely rok.

V nasledovnej tabulke je uvedena analyza finanéného majetku a zavdzkov Spolo¢nosti zoskupenych podl'a zostatkovej doby
splatnosti. Tato analyza predstavuje najopatrnejsi variant zostatkovych dob splatnosti vratane zahrnutia urokov. Preto v pripade
zavéazkov je vykazané najskorSie mozné splatenie a pre majetok najneskorSie mozné splatenie. Majetok a zavizky, ktoré
nemajt stanovenu splatnost’, st vykazané spolu v kategorii ,,bez uréenia“.

K 31. oktébru 2014 bola Spolo¢nost’ vystavena nasledovnému riziku likvidity:

v fis. eur Uttovna Budici Do3 3 mesiace 1rok az Nad 5 Bez
hodnota peiazny tok mesiacov azlrok 5rokov rokov  urcenia
Financny majetok
Uvery poskytnuté 30 164 32573 - 7871 23913 789 -
Ostatné pohladavky 21277 1584 - 1584 - - -
;;Zfztclgfs 30 deérskych 7191 7191 - - - - 7191
Pohladavky z obchodného styku 1236 1378 1378 - - - -
Financ¢né investicie 2081 2081 - - - - 2081
SES?VZ;Z rE)tr;strledky a penazné 3757 3757 3757 ) ) ) )
Ostatny majetok 2 330 1305 1305 - - - -
Celkom 68 036 49 869 6 440 9455 23913 789 9272
Financné zavizky
Uvery a pbzicky -41 976 -44 383 -2423 -8221  -33652 -87 -
Vydané dlhopisy -184 417 -240 375 -1575 -8 175 -107425 -123200 -
Zavazky z obchodného styku -4 291 -4 291 -4 291 - - - -
Ostatné zavizky -4 322 -3 560 -2972 -8 - - -580
Celkom -235 006 -292 609 -11261  -16404 -141077 -123 287 -580

Uttovna hodnota Ostatnych pohladavok zahfiia aj poskytnuti zélohu vo vyske 19 451 tis. eur, ktord nebude uhradena
penaznymi prostriedkami ale prevodom akcii.

35. Informacie o riadeni rizika (pokracovanie)

K 31. oktobru 2013 bola Spolo¢nost’ vystavena nasledovnému riziku likvidity:

v tis. eur Uttovna Buduci Do3 3 mesiace 1rokaz Nad 5 Bez
hodnota penaZny tok mesiacov aZ1lrok 5 rokov rokov  urcenia
Financny majetok
Uvery poskytnuté 25 657 28 681 9461 103 18 995 - 122
Ostatné pohl'adavky 35 464 12 283 11397 886 - - -
Pohladavky z obchodného styku 2724 2 858 2858 - - - -
Finanéné investicie 2369 2369 - - - - 2369
eP}(:}lf\/z;z rIljtryostnedky a penazné 4280 4280 4280 i i i i
Ostatny majetok 3 665 3069 2 837 232 - - -
Celkom 74 159 53 540 30 833 1221 18 995 - 2 491
Finanéné zavizky
Uvery a pozicky 38 728 -41175 -2 963 -7846  -30343 -23 -
Zavazky z obchodného styku 7 599 -7 599 -7599 - - - -
Ostatné zavizky 178 559 -177 748 -2753  -174 583 -7 - -405
Celkom 224 886 -226 522 -13315 -182429 -30350 -23 -405

Uttovna hodnota Ostatnych pohladavok zahfiia aj poskytnuta zalohu vo vyske 19 451 tis. eur, ktora nebude uhradena
petiaznymi prostriedkami ale prevodom akcii.

Menové riziko

Z dovodu obstarania dcérskej spolocnosti v Pol'skej republike a poskytnutia uveru tejto spolocnosti v priebehu roka 2014,
Spolocnost’ je priméarne vystavena riziku zmien vymenného kurzu pol'ského zlotého voci euro. Manazment pravidelne sleduje,
¢i nie je velky rozdiel medzi zavéizkami a pohl'adavkami v cudzej mene. Spolo¢nost’ k 31. oktdbru 2014 vykazovala investiciu
v dcérskej spolocnosti v hodnote 7 191 tis. eur, a ivery poskytnuté v celkovej hodnote 754 tis. eur. pdvodne denominované
v pol'skych zlotych. Ostatny majetok a zavézky Spolo¢nosti st denominované v eurach.

Sekundarne existuje riziko, Ze oslabenie pol'ského zlotého, pripadne ruského rubla oproti Euro by viedlo k znizeniu poctu
navstevnikov zo spominanych krajin.

Analyza senzitivity

Posilnenie eura o1 % oproti pol'skému zlotému by malo nasledujici vplyv na finanény majetok a financné zavizky

Spoloc¢nosti:
Vplyv na portfélio
Vv tis. eur 2014 2013
PLN -78 -

Oslabenie eura o 1 % oproti korune a rubl'u by malo rovnako velky, ale opacny vplyv na finan¢ny majetok a finanéné zavazky
nez posilnenie.

Urokové riziko

Operacie Spolo¢nosti s vystavené riziku zmien v urokovych sadzbach. Objem tohto rizika je rovny sume urocené¢ho majetku
aurocenych zavizkov, pri ktorych je urokova sadzba v dobe splatnosti alebo v dobe zmeny odli$na od sucasnej trokovej
sadzby. Doba, na ktoru je pre finanény nastroj stanovena pevna sadzba, preto vyjadruje vystavenie riziku zmien v Grokovych
sadzbach. Prehl'ad uvedeny nizsie vyjadruje vystavenie Spolo¢nosti riziku zmien v tirokovych sadzbach na zaklade zmluvnej
doby splatnosti finanénych nastrojov.
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35. Informacie o riadeni rizika (pokracovanie)

K 31. oktobru 2014 a k 31. oktébru 2013 ma Spolo¢nost’ nasledovny majetok a zavizky viazuce sa na Grokovu sadzbu:

v tis. eur

31.10.2014 31.10.2013
Fixna tirokova sadzba
Majetok 32661 40910
Zavazky 184 417 13618
Variabilna irokova sadzba
Majetok - -
Zavazky 41976 25110

Analyza senzitivity pre ndstroje s variabilnou uirokovou sadzbou
Zmena o 100 bazickych bodov v trokovych sadzbach by mala nasledovny vplyv na vysledok hospodarenia:

Vv tis. eur Zisk (strata)
100 bb rast 100 bb pokles

31. oktéber 2014

Nastroje s variabilnou urokovou sadzbou -119 230
Cash flow senzitivita -119 230
v tis. eur Zisk (strata)

100 bb rast 100 bb pokles

31. oktéber 2013
Nastroje s variabilnou urokovou sadzbou -99 99
Cash flow senzitivita -99 929

Urogené zavizky SpoloGnosti sii trogené variabilnou trokovou sadzbou odvolavajicou sa na EURIBOR. Spoloénost
variabilni urokovu sadzbu povazuje za samoriadenie urokového rizika. Ked je ekonomicka expanzia, tak EURIBOR rastie, ale
zaroven rastie ekonomicka vykonnost’ obyvatel'stva a spolo¢nost’ ma lepsie trzby a zisky. Ked’ je ekonomicka recesia, tak sa to
sprava presne opacne.

Prevadzkové riziko

Prevadzkové riziko je riziko straty vyplyvajlcej zo sprenevery, neautorizovanych aktivit, chyb, omylov, neefektivnosti alebo
zlyhania systémov. Toto riziko vznika pri vSetkych aktivitich Spolo¢nosti. Prevadzkové riziko zahfna aj riziko sudnych
sporov.

Cielom Spolocnosti je riadit’ prevadzkové riziko tak, aby sa zabranilo finanénym stratdm a ujmam na dobrom mene
Spolo¢nosti v ramci efektivity ndkladov vynalozenych na splnenie tohto ciela a vyhnut' sa pritom opatreniam braniacim
iniciative a kreativite.

Hlavnu zodpovednost’ za implementaciu kontrol stvisiacich s riadenim prevadzkového rizika md manazment Spolo¢nosti.
Tato zodpovednost’ je podporovana vypracovavanim Standardov na riadenie prevadzkového rizika spolo¢ného pre celii
Spoloc¢nost’. Prevadzkové riziko sa riadi systémom smernic, zapisov z porady a kontrolnych mechanizmov. Spoloc¢nost’
ma vytvorené oddelenie kontrolingu, kde sa pravidelnymi kontrolami snazi eliminovat’ vSetky prevadzkové rizika.

35. Informacie o riadeni rizika (pokracovanie)

Spolo¢nost’ je tiez vystavena riziku nepriaznivych podmienok stvisiacich s pocasim. NavStevnost' strediska je zavisla
na mnozstve a obdobiach snezenia. Nepriaznivé podmienky negativne ovplyvinuji pocet lyziarov a vynosy ¢i hospodarsky
vysledok. Teplé pocasie modze neprimerane zvysit naklady na produkciu umelého snehu a zmenSit' oblast’ lyZovania.
Historicky mala oblast’ Nizkych Tatier v priemere 80 cm snehu pocas zimnej sezény a oblast’ Vysokych Tatier 85 cm. Zaciatok
zimnej sezény a snehové podmienky ovplyviiuji vnimanie celej sezony zo strany lyziarov. Spolo¢nost nemoéze nijakym
sposobom spolahlivo predpovedat’ snehové podmienky na zaciatku zimnej sezonny. Snehové podmienky pocas zimnej sezony
su aj vd’aka vyuzitia systému umelého zasnezovania stabilné kazdy rok.

36. Spriaznené osoby

Identifikdcia spriaznenych osob

Ako je uvedené v nasledujiicom prehllade, Spolo¢nost’ je vo vztahu spriaznenej osoby ku svojim akcionarom, ktori maji
v Spoloc¢nosti podstatny vplyv a inym stranam, k 31. oktobru 2014 a 31. oktdbru 2013 alebo pocas obdobia od 1. novembra
2013 do 31. oktdbra 2014 a 1. novembra 2012 do 31. oktobra 2013:

(1) Spolo¢nosti, ktoré spoloéne ovladaju alebo maji podstatny vplyv na uctovnu jednotku ajej dcérske a pridruzené
spolo¢nosti

(2) Spoloc¢ne ovladané spolo¢nosti, v ktorych je Spolo¢nost’ spolo¢nikom

(3) Pridruzené spolo¢nosti

(4) Clenovia vrcholového manazmentu spolo¢nosti alebo akcionarov Spolognosti (pozri tiez bod 10 — Osobné naklady)

Informacie o odmenach ¢lenov Statutarnych organov a vrcholového manazmentu st uvedené v bode 10 — Osobné naklady.

KedZe ziadny z akciondrov nemd v Spolo¢nosti vlastnicky podiel nad 20% ani inym spdésobom nemé podstatny vplyv,
nie su akcionari uvadzani ako spriaznené osoby a vysSie opisané transakcie, pripadne zostatky nie st chdpané ako transakcie
S0 spriaznenymi osobami.

36. Spriaznené osoby (pokracovanie)

Spolo¢nost’ ma voci spriaznenym osobam doleuvedené transakcie :

v tis. eur
Pozn. Pohladavky ZavizKy PohPadavky Zaviazky
31.10.2014 31.10.2014 31.10.2013 31.10.2013
GRANDHOTEL PRAHA a.s ' 1 - - - -
Interhouse Tatry s.r.0. ' 1 - - - -
Tatry mountain resorts services, a.s. ' 1 - - - -
MELIDA, a.s. 2 - - 34 1267
Szczyrkowski Osrodek Narciarski S.A.* 3 778 - - -
v tis. eur
Pozn. Vynosy Niéklady Vynosy Niaklady
1.11.2013 - 1.11.2013 - 1.11.2012 - 1.11.2012 -
31.10.2014 31.10.2014 31.10.2013 31.10.2013
GRANDHOTEL PRAHA as ' 1 - - 108 -7
Interhouse Tatry s.r.o. ' 1 - - 44 -16
Tatry mountain resorts services, a.s. ' 1 - - 5 -789
MELIDA, a.s.” 2 - - 181 2
Szczyrkowski Osrodek Narciarski S.A.° 3 36 - - -

! Spolo¢nosti GRANDHOTEL PRAHA a.s., Interhouse Tatry s.r.o. a Tatry mountain resorts services, a.s. boli spriaznenymi
osobami do 30. aprila 2014.

* Spolo¢nost MELIDA, a.s. bola spriaznenou osobou od 28. septembra 2012 do 1. oktébra 2013.

? Spolognost’ Szczyrkowski Osrodek Narciarski S.A. sa stala spriaznenou osobou od 30. aprila 2014.
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37. Udalosti, ktoré nastali po dni, ku ktorému sa zostavuje uctovna zavierka

Spolo¢nost’ uzatvorila v decembri 2014 zmluvu o budiicej zmluve, kde spolo¢nost’ ma moznost’ do roku 2021 zrealizovat’
akviziciu zabavného parku. Ostatné dojednania su doverné.

Diia 17. decembra 2014 spolo¢nost’ vyplatila kupon z dlhopisu TMR I v sume 1 571 tis. eur.
Dna 5. februara 2015 spolo¢nost’ vyplatila kupon z dlhopisu TMR II v sume 6 600 tis. eur.
38. Kapitalové zavizky a riadenie kapitalu

V priebehu roka 2014 Spolo¢nost’ emitovala dve emisie dlhopisov (pozri bod ¢. 32 — Vydané dlhopisy) v celkovej nominélnej
hodnote 180 000 tis. eur, ktoré su odo dna 19. februara 2014 prijaté na obchodovanie na Burze cennych papierov v Bratislave.
Obe emisie st spojené s pravidelnou vyplatou kuponu, ktortt Spolo¢nost’ zabezpeduje z vlastnych prostriedkov.

K 31. oktobru 2014 Spolocnost’ nema ziadne vyznamné kapitalové zavazky.

Vedenie Spolo¢nosti pristupuje k riadeniu kapitalu s cielom zabezpecit' dostatoéné mnozstvo prostriedkov na planované
investicie v tom obdobi, na ktoré boli investicie naplanované.

Ani na Spolo¢nost’ a ani na jej deérske spolocnosti do dia ich zlti¢enia s materskou spolo¢nost’'ou sa nevzt'ahuji Ziadne externé
poziadavky na riadenie kapitalu.

V priebehu obdobia od 1. novembra 2013 do 31. oktobra 2014 nenastali ziadne zmeny v pristupe vedenia Spolo¢nosti
k riadeniu kapitalu.

39. Podmieneny majetok a podmienené zavizky

Vzhl'adom na to, ze mnohé oblasti slovenského dafiového prava doteraz neboli dostatoéne overené praxou, existuje neistota
v tom, ako ich budu danové organy aplikovat. Mieru tejto neistoty nie je mozné kvantifikovat’ a zanikne az potom, ked” budu
k dispozicii pravne precedensy, pripadne oficialne interpretacie prislusnych organov.

Spolo¢nost’ uzatvorila diia 31. oktobra 2007 Zmluvu o zaloznom prave k podniku, k pohl'adavkam a ku hnutelnym veciam
v prospech veritela Tatra banka, akciova spolo¢nost, predmetom ktorej je zalozné pravo k zavizkom v celom rozsahu
zavézkov, ktoré st vykazané v stivahe k 31. oktobru 2013 a k 31. oktobru 2014.

Spolo¢nost’ vedie viacero sudnych sporov. Maximalna vyska nahrady vo vSetkych stidnych sporoch moze byt az 756 tis. eur
a prislusenstvo.

40. Odsuhlasenie individudlnej uctovnej zavierky zostavenej podl'a slovenskych predpisov a podla Medzinarodnych
§tandardov finanéného vykaznictva v zneni prijatom EU

Ako je uvedené vysiie, toto je prva individudlna Giétovna zévierka Spolognosti zostavend v sulade s IFRS v zneni prijatom EU.

Uttovné metody a zasady uvedené vysiie boli Spolotnostou pouzité pri zostavovani uétovnej zavierky za obdobie
od 1. novembra 2013 do 31. oktobra 2014, porovnatelnych tdajov za obdobie od 1. novembra 2012 do 31. oktobra 2013
uvedenych v tejto zavierke a takisto pri zostaveni otvaracej stivahy k 1. novembru 2012 (den prechodu Spolo¢nosti na IFRS
v zneni prijatom EU).

Pri zostavovani otvaracej stivahy Spolo¢nost’ upravila sumy vykazované v G¢tovnej zavierke zostavenej podla predoslych
uctovnych Standardov (slovensky zakon o uCtovnictve a opatrenie MF SR, ktorym sa ustanovili postupy uctovania
pre podnikatel'ské subjekty). V zmysle poziadavky IFRS 1 D.17 boli pri oceneni majetku a zavézkov Spolocnosti pouzité
rovnaké hodnoty ako pri zostaveni konsolidovanej uctovnej zavierky. Efekt tohto precenenia, ako aj precenenia investicii
v nehnutelnostiach na redlnu hodnotu, nakolko podla slovenskych uctovnych predpisov bol tento majetok vykazany
v obstaravacej hodnote, znizenej o opravky a stratu zo znizenia hodnoty je uvedeny v tabulke nizsie.
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40. Odsiihlasenie individudlnej uctovnej zavierky zostavenej podla slovenskych predpisov a podl'a Medziniarodnych
§tandardov finanéného vykaznictva v zneni prijatom EU (pokradovanie)

IFRS 1 vyzaduje, aby Gctovna jednotka aplikujiica IFRS po prvykrat, uviedla odstihlasenie majetku, zaviazkov a vlastného
imania, vysledku hospodarenia a, v pripade, ze G¢tovna jednotka bola povinna zostavovat’ vykaz peiaznych tokov uz aj podl'a

predchadzajucich ctovnych standardov, aj vyznamnych tGprav ovplyviiujucich jej penazné toky.

Medzi vykazom penaznych tokov zostavenym podla slovenskych uctovnych Standardov a vykazom penaznych tokov
zostavenym podl'a IFRS v zneni prijatom EU, neboli identifikované vyznamné rozdiely.

V nasledovnych tabul'kach je uvedeny vplyv prechodu na IFRS na finan¢nt situaciu, vlastné imanie a vysledky Skupiny.

Konsolidovany vykaz finanénej pozicie

Slovenské IFRS IFRS Slovenské IFRS IFRS

predpisy upravy hodnota predpisy upravy  hodnota
v tis. eur 1.1.2012 31.10.2013
Majetok
Goodwill a nehmotny majetok 1447 2384 3831 7974 -200 7774
Pozemky, budovy a zariadenie 187 894 11422 199316 246 384 9221 255 605
Investicie v nehnutelnostiach - 4194 4194 - 5851 5851
Uvery poskytnuté 12 966 - 12 966 16 071 - 16 071
Ostatné pohladavky 24259 - 24259 3621 - 3621
Investicia do dcérskych spolo¢nosti 15 796 1970 13 826 - - .
Investicia do pridruzenej spolocnosti 5567 -1764 3 803 - - -
Dlhodoby majetok celkom 247 928 14267 262195 274 049 14873 288922
Zasoby 1472 - 1472 2115 - 2115
Pohl'adavky z obchodného styku 2 874 - 2874 2724 - 2724
Uvery poskytnuté 172 - 172 9586 - 9586
Ostatné pohl'adavky 29470 - 29 470 31843 - 31843
Finan¢né investicie 13 207 - 13 207 518 1851 2369
Penazné prostriedky a petiazné ekvivalenty 2707 - 2707 4280 - 4280
Ostatny majetok 2678 - 2678 3655 10 3665
Kratkodoby majetok celkom 52 580 - 52 580 54 721 1861 56 582
Majetok celkom 300 508 14267 314775 328770 16734 345504
Vlastné imanie
Zakladné imanie 221338 - 221338 46 950 - 46 950
Emisné azio 30430 - 30430 30430 - 30 430
Nerozdeleny zisk a ostatné rezervy 14 164 7 989 22153 12 093 12 004 24 097
Vlastné imanie pripadajice osobam s 265932 7989 273921 89 473 12 004 101 477
podielom na vlastnom imani materskej
spolo¢nosti
Zavizky
Uvery a pozicky 12 743 - 12 743 28 882 - 28 882
Rezervy 20 - 20 25 R 25
Ostatné dlhodobé zavizky - - - 215 - 215
Odlozeny danovy zavézok 5142 5338 10 480 14 360 4539 18 899
Dlhodobé zavizky celkom 17 905 5338 23243 43 482 4539 48 021
Uvery a pozicky 3264 - 32064 9 846 - 9 846
Zavazky z obchodného styku 10 892 - 10 892 7599 - 7599
Rezervy 87 - 87 217 - 217
Ostatné kratkodobé zavazky 2428 940 3368 178 153 191 178 344
Kratkodobé zavizky celkom 16 671 940 17 611 195 815 191 196 006
Zavizky celkom 34576 6278 40 854 239 297 4730 244 027
Vlastné imanie a zaviizky celkom 300 508 14267 314775 328770 16 734 345504
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40. Odsuhlasenie individualnej u¢tovnej zavierky zostavenej podla slovenskych predpisov a podPa Medzinarodnych

Standardov finanéného vykaznictva v zneni prijatom EU (pokratovanie)

Goodwill Pozemky, Investicie
SAS anehmotny budovya v nehnutel- OdloZena IFRS
v tis. eur 31.10. 2013 majetok zariadenie nostiach dan Ostatné  31.10. 2013
Zakladné imanie 46 950 - - - - - 46 950
Emisne azio 30430 - - - - - 30 430
Ostatne kapitalové fondy 284 - - - - -284 -
Ocenovacie rozdiely z
precenenia -26 - - 166 - - 140
Zakonny rezervny fond 3877 - - - - - 3877
Nerozdeleny zisk minulych
obdobi 2246 -3622 13422 5709 -5986 -280 11 489
Zisk bezného obdobia 5712 3422 -4 201 -24 1447 2235 8591
Celkom 89 473 -200 9221 5851 -4 539 1671 101 477
Investicie
Goodwill v dcérskych a
a Pozemky, pridruZenych Investicie

SAS nehmotny budovy a spolo¢no- v nehnutel- OdloZena IFRS
Vv tis. eur 1.11. 2012  majetok zariadenie stiach nostiach dai Ostatné 1.11.2012
Zakladné imanie 221 338 - - - - - - 221 338
Emisne azio 30 430 - - - - - - 30430
Ostatne kapitalové 283 i i i i i 283 0
fondy
Ocenovacie
rozdiely z 649 - - - - - -530 119
precenenia
Zakonny rezervny 3240 i i 3240
fond
Nerozdeleny zisk 9992 2384 11422 3734 4194 5338 -126 18794
minulych obdobi
Celkom 265 932 2 384 11 422 -3 734 4194 -5 338 -1878 273 921

p}'(:'d.\‘f avenstva

INPAARE

&len

predstavenstva

osoba zodpovedna

za zostavenie

zavierky

osoba zodpovedna
za vedenie uctovnictva

Independent Auditor‘s Report

KPMG Slovensko spol.s r. 0. Telephone +421(0)2599841 1

Dvorakovo nabrezie 10 Fax +421 (0)2 59 98 42 22
PO.Box 7 Internet  www.kpmg.sk

820 04 Bratislava 24

Slovakia

Translation of the statutory Auditor’s Report originally prepared in Slovak language

Independent Auditor’s Report

To the Shareholders, Supervisory Board and Board of Directors of Tatry mountain resorts, a.s.:

We have audited the accompanying individual financial statements of Tatry mountain resorts, a.s.
(“the Company™), which comprise the individual statement of financial position as at 31 October
2014, the individual statements of profit or loss and other comprehensive income, the individual
statement of changes in equity and the individual statement of cash flows for the year ended
31 October 2014, and notes, comprising a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

Management as represented by the statutory body is responsible for the preparation of these
financial statements that give a true and fair view in accordance with International Financial
Reporting Standards as adopted by the European Union and for such internal control
as management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, we consider internal control relevant to
the entity’s preparation of the 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 financial statements.

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

Obchodny ref 31 348 238
sudu Bratislava
& 4864/8 Evides

auditora: 96

cial rogister of
Bratislava |, section Sro,

Licence number

1O/ Ragistration number

je No. 4864/B of statutory auditer: 96
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Independent Auditor‘s Report

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of the Company as at 31 October 2014, and of its financial performance and its cash flows for the
year ended 31 October 2014 in accordance with International Financial Reporting Standards as
adopted by the European Union.

27 February 2015
Bratislava, Slovak Republic

Auditing company: Responsible auditor:
KPMG Slovensko spol. s r.o. Richard Farkas
License SKAU No. 96 License SKAU ¢&. 406

Report on Audit of Consistency

[A KPMG Slovensko spol. s . o. Telephone +421(0j2 5998 41 11

Dvofdkovo nabrezie 10 Fax +421 (012 59 98 42 22
PO.Box 7 Internet  www kpmg.sk

820 04 Bratislava 24

Slovakia

Report on Audit of Consistency

of the annual report with the individual financial statements pursuant to Article 23 (5)
of Act No. 540/2007 Coll. on Auditors, Audit and Oversight of Audit

(Translation)

To the shareholders, the Supervisory Board, and the Board of Directors of the company Tatry
mountain resorts, a.s.:

We have audited the individual financial statements of the company Tatry mountain resorts, a.s.
as of 31 October 2014, presented in appendix to the annual report. We have issued
an independent auditor's report on the individual financial statements on 27 February 2015 with
the following wording:

Independent Auditor’s Report

To the Shareholders, Supervisory Board and Board of Directors of Tatry mountain resorts, a.s.:

We have audited the accompanying individual financial statements of Tatry mountain resorts,
a.s. (“the Company”™), which comprise the individual statement of financial position as at
31 October 2014, the individual statements of profit or loss and other comprehensive income,
the individual statement of changes in equity and the individual statement of cash flows
for the year ended 31 October 2014, and notes, comprising a summary of significant accounting
policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management as represented by the statutory body is responsible for the preparation of these
financial statements that give a true and fair view in accordance with International Financial
Reporting Standards as adopted by the European Union and for such internal control
as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We  conducted our audit in accordance with International Standards on Auditing.
Those standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free
from material misstatement,
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Report on Audit of Consistency

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements.
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the entity’s preparation of the financial statements that give a true and fair view
inorder 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.
Anaudit also includes cvaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by management, as well as evaluating
the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of the Company as at 31 October 2014, and of its financial performance and its cash flows
for the year ended 31 October 2014 in accordance with International Financial Reporting
Standards as adopted by the European Union.

27 February 2015
Bratislava, Slovak Republic

Auditing company: Responsible auditor:
KPMG Slovensko spol. s r.o. Richard Farkas
License SKAU No. 96 License SKAU ¢. 406

Report on the Audit of Consistency of the annual report
with the individual financial statements

We have audited the consistency of the annual report with the individual financial statements
in accordance with the Act on Accounting.

The accuracy of the annual report is the responsibility of the company’s management,
Our responsibility is to audit the consistency of the annual report with the individual financial
statements, based on which we are required to issue an appendix to the auditor's report on the
consistency of the annual report with the individual financial statements.

Report on Audit of Consistency

We conducted our audit in accordance with the International Standards on Auditing.
Those standards require that we plan and perform the audit to obtain reasonable assurance
whether the information presented in the annual report, subject to presentation in the individual
financial statements, is consistent, in all material respects, with the relevant individual financial
statements.

We have reviewed the consistency of the information presented in the annual report with the
information presented in the individual financial statements as of 31 October 2014, We have not
audited any data or information other than the accounting information obtained from the
financial statements and accounting books. We believe that the audit performed provides
a sufficient and appropriate basis for our opinion.

In our opinion, the accounting information presented in the annual report is consistent, in all
material respects, with the individual financial statements as of 31 October 2014, presented
in appendix to the annual report.

27 February 2015
Bratislava, Slovak Republic

Audit firm: Responsible auditor:
KPMG Slovensko spol. s r. o. Richard Farka3
License SKAU No. 96 License SKAU ¢. 406
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Statement by the Boaro
of Directors

The Board of Directors of Tatry mountain resorts, a.s. hereby states that according to its best
knowledge Annual Report, Consolidated Financial Statements, and Individual Financial Sta-
tements have been prepared in accordance with relevant regulations, and they present a true
and accurate description of assets, liabilities, financial situation, and comprehensive results
of the Group (Tatry mountain resorts, a.s. and its subsidiaries). The Board further states that
Annual Report contains a true and accurate review of performance, operating results, and
position of the Group, as well as an explanation of key risks and uncertainty factors that the
Group faces.

Demanovska Dolina, February 25, 2015
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Bohus Hlavaty

Chairman of the Board of Directors, CEO

Jozef Hodek

Member of the Board of Directors, CFO




TATRY

MOUNTAIN RESORTS

TATRY MOUNTAIN RESORTS, a.s.
e-mail: info@tmr.sk, www.tmr.sk



