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General information on the Company 
 

Appeninn Vagyonkezelő Holding Nyrt. The Company was founded on December 1, 2009. The 

Company was registered by the Company Registry Court on 7 December 2009 under company 
registration number Cg. 01-10-046538. 
As part of a restructuring process, on 19 May 2011 Rotux Ltd (company registration number: 01-10-
045553) merged into Appeninn Plc. 
 
The annual report covers a 12-month period, starting on 1 January 2016 and ending on 31 December 
2016. The report for the previous business year similarly pertained to a 12-month period from 1 
January 2016 until 31 December 2015. The balance sheet date is 31.12.2016. The date for the 
preparation of the balance sheet is 7 March 2017.  
 
Registered seat of the Company: H–1022 Budapest, Bég u. 3–5. 
Website:   http://www.appeninn.hu 
 
Authorized representatives, members of the Board of Directors: 

   György Ádámosi Jr. – independent (from 05.08.2014)  
    Gábor Székely – joint (from 13.04.2013)  
    Lőrinc Éder – joint (from 12.04.2013)  
    Balázs Szabó – joint (from 12.04.2013)  
    Zoltán Prutkay - joint (from 18.05.2015) 

Attila Gábor Kovács - joint (from 15.04.2016) 
 
Main activities:    ’08 6810 Trading of own real-estate properties 
Legal form of operation:  Public Company Limited by Shares 
Tax number:    11683991-2-41 
Company registration number:  01-10-046538 
 
Registered capital of the Company:  increased by HUF 330,000,000 in 2016 (based on the 

resolution of the General Meeting on 20.05.2016, whereby the equity 
capital of the Company increased to HUF 3,980,000,000, consisting of 
39,800,000 registered shares in total, with an individual face value of 
HUF 100, under ID no. HU0000102132. These shares are kept in 
circulation by Budapest Stock Exchange Ltd.  

 
Name and address of the person authorized to sign the report: 

Zoltán Prutkay – joint (H–1101 Budapest, Albertirsai út 6.) 
Gábor Székely – joint (H–2750 Nagykőrös, Filő L. u. 20.) 

 
The Company's accountant: KAT Ltd. H–1022 Budapest, Bég u. 3–5. 
 
Report prepared by:  Zoltán Szilasi, registered certified public accountant (license no.: 

197528) 
 

The Company's auditor:  Alpine Audit Ltd. H–1026 Budapest, Pasaréti út 59. (registration 
number: 001145), auditor in charge of the performance of the audit: 
Gabriella Forgács, membership number at the Chamber of Auditors: 
003228 

  
 

http://www.appeninn.hu/


Appeninn Asset Management Holding Plc       Supplementary Notes – 31 December 2016  

4 

 

 

1. Presentation of the Accounting policies 

The Company has framed its accounting order with respect to the provisions of the Accounting Act 

and its amendments. Double-entry bookkeeping is used to keep the books of the Company. 

 

 

The applied valuation procedures, accounting policies are as follows:  

a) The Company's accounting and reporting currency is Hungarian forint.  

b) Balance sheet date of the year of 2016: 31.12.2016  

c) Assets are recorded as individual items. 
d) Assets are recorded at their respective historical costs. Any decrease in the historical cost 

may cause the recognition of impairment losses on the basis of the individual valuation of the 
asset concerned. The Company applies depreciation to tangible assets to the extent permitted 
by the Accounting Act. The residual value of tangible and intangible assets affected by 
depreciation is zero.  

e) Based on Article 57 of the Accounting Act, self-revision statements are not justified for 2016.  
f) The Company recognizes tangible assets at their actual purchase or production prices. 
g) The receivables shall be stated in the balance sheet at their invoiced values that have been 

acknowledged (and not challenged) by the customer. 
h) The Company applies value adjustment to real-estate properties as the adjustment of the 

market value.  
i) HUF-based cash volumes shall be recognized in the balance sheet with respect to the amount 

of cash actually found in the petty cash of the Company. Cash amounts held in the HUF-
denominated bank accounts shall be stated in the balance sheet in amounts reconciled on the 
basis of the bank’s notice as of the balance sheet date. 

j) Liabilities are recorded at their respective book values. 
k) Closing balance sheet items in foreign currency will be converted at the middle exchange rate 

of the National Bank of Hungary at the balance sheet date. 
l) Regarding investments, investment valuation is performed annual, and the given book value is 

adjusted to the historical value of the investment by means of the recognition of impairment 
losses and writing back. 

m) The Company recognizes repurchased treasury shares at their average prices, and in the 
case of loss-type differences they shall be revaluated at the closing rate as of the balance 
sheet date.  

n) For any account receivable older than 365 days, 100% impairment loss shall be raised. 

o) Applied form of bookkeeping: double-entry bookkeeping. 

p) Accounting, invoicing, bank account management and registration of non-current assets are 

all performed within a closed business administration software. Economic events are booked 

by computerized means, in a closed bookkeeping program.  

q) Costs are accounted, and the profit & loss account is compiled with the total expenditure 

method (type “A”). 

r) The requirements pertaining to the contents and substances of the annual report are set out 

in the Accounting Act, while the date for the preparation of the balance sheet can be decided 

by the Company at its own discretion with the additional condition that the annual report shall 

be prepared and deposited by 31 May following the year under review. 

s) Until the date for the preparation of the balance sheet, all the events that have become 

known, and relate to the business year shall be booked, and on the basis of the booked 

events the simplified annual report shall be elaborated from the data of the prepared general 

ledger statement. 

t) The amount and type of incomes, expenses and costs with exceptional amount or occurrence 

shall be presented in the supplementary report. 

u) The Company is obliged to have its accounts audited. The Company is obliged to prepare a 

consolidated report.  
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1 Analysis of the Company’s financial and property status 

1.1 BALANCE SHEET  
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1.2 Tangible assets 

 
 
The amount of value adjustment registered for real-estate properties by the Company is HUF 
21,108,000. The Company took the prices of real-estate properties determined in euro into account as 
either the associated market prices, or the valid option price – whichever is smaller –, and it amounted 
to EUR 2,250,000 as of 31.12.2016.*  
 
At the end of each year, the Company determines the fair value of the real-estate properties. Besides 
the value estimate made by the Company, the portfolio value of the real-estate properties was 
reviewed by an independent appraiser appointed by the Company. The values determined by the 
independent appraiser are in line with the values presented in the financial statements. In 2014–2016, 
the independent appraiser appointed for such valuation was Jones Lang LaSalle Ltd (H–1051 
Budapest, Széchenyi tér 7–8).  
 
Principles of value appraisal: 
In the case of completed investment properties, as well as for investment properties under 
development, where the respective fair values can be reliably determined, they are established on the 
basis of the fair market value approach of appraisals. For investment properties under development, 
where the fair values cannot be reliably determined (due to low completion level, the unique character 
of the property and/or the complete lack of market transactions), the book value corresponds to the 
historical cost less any impairment loss.  
 
Valuation methodologies: 
The income approach to valuation is applied to valuations with the use of the discounted cash flow 
method is used. This method is based on the estimation of periodic cash flows originating from 
property. The present value of cash flows from the property is determined with the application of the 
market-based discount rate reflecting investors' yield expectations. The periodic cash flow is estimated 
as gross income without vacancy less costs incurred with the operation and maintenance of the 
property. A series of periodic net operating incomes, alongside the estimate of the value anticipated 
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for the end of the projection period, is discounted to present value. The sum of the net present values 
equals to the fair value of the property. 
Input data used for the valuation:  

 
 

1.3 Subsidiaries and long-term participations in associated companies 
 
Appeninn Plc has direct participations in the following companies:  

 
The book values of the participations were revised against the equity values of the subsidiaries. The 
book values of the participations cover any impairment loss recognized and written back. The book 
values of the participations may not exceed the respective equity values of the participations. 
 
Changes in the impairment losses of participations in 2016:  

 
*In Appeninn Plc, W-GO 2000 Ltd's participation and the impairment loss of the participation were 
derecognized upon the selling of the participation. Appeninn Plc sold its 60% participation in W-GO 
2000 Ltd. at the book value as of 31.12.2015 to Appeninn E-Office Ltd, which subsequently merged its 
subsidiary with the effective date of 30.09.2016. After the merger, the minority share of LEHN 
Consulting Ag. equaled to a ratio of 1/73 in Appeninn E-Office Ltd, on the basis of the share exchange 
ratios. By way of its decision on  31.12.2016, Appeninn Plc effectuated capital increase in  Appeninn 
E-Office Ltd. Further information is available in Section 1.6. The minority shareholder, LEHN 
Consulting Ag. did not participate in the capital increase, and therefore its participation rate in 2017 
changed to a 1/83 value.  
 
The 100% share of Appeninn Credit Ltd is stated by Appeninn Plc as a short-term participation (see 
short-term participations). See 1.8 Section. 
 
Indirect participation:  
Felhévíz-Appen Ltd is a 100% subsidiary of Appeninn Solaris Ltd. Felhévíz Appen Ltd was acquired 
on 02.08.2016 by Appeninn Solaris Ltd in consideration of HUF 3 million, immediately after its 
foundation with a registered capital of HUF 3 million.  
 
Equity components of participations in 2016:  
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1.4 Long-term loans provided to associated companies 
 

The HUF 440 million 
receivables from LEHN 
Consulting Ag. emerged in 
2015,  as a part of the purchase 
price belonging to the selling of 
a 40% share in W-GO 2000 Ltd. 
LEHN Consulting Ag. undertook 

a guarantee for the loans of the subsidiary, Appeninn E-Office Ltd on 31.12.2016, representing EUR 
31.1 million payables in principal amount. 
 
To secure the EUR-based consolidation loan disbursed by ERSTE Bank on 15.12.2015 (for the CHF-
denominated loan of CIB Ltd.) LEHN Consulting Ag. undertook joint and several suretyship and 
collateral guarantee in the form of shares, which it is required to maintain during the tenor of the loan, 
i.e. until 31.03.2025. The guarantee fee is recharged to Appeninn Plc to its subsidiary using the 
furnished bank funding (Appeninn E-Office Ltd), and the guarantee fee is stated in the balance sheet 
total of the subsidiary as a lending cost item.  The accrual accounting of the guarantee fee is 
presented by the Company in Section 1.19.  
 

1.5 Accounts receivable (trade receivables)  
 
In accounts receivables, 
there was one significant 
item of trade receivables, 
which has been settled by 
the Company in Hungarian 
Forints. 
 

1.6 Accounts receivable from associated companies 
 
Accounts receivable are composed of invoiced holding fees, interest and principal receivables, as well 
as dividends and other receivables from subsidiaries. 
 
The amount of the receivables against Appeninn E-Office Ltd  was increased by the items of W-GO 
2000 Ltd, merged with the effective date of 30.09.2016.  
 
From the receivables against Appeninn E-Office Ltd, Appeninn Plc transferred any amount of HUF 
2,757,044,000 to Appeninn E-Office Ltd based on the resolution of the General Meeting on 
31.12.2016, in the framework of the capital increase based on the share premium. The amount of the 
capital increase was HUF 100 million, by which the amount of Appeninn E-Office Ltd's registered 
capital increased to HUF 830 million, whereas the amount of the premium was HUF 2,657,044.  
The capital increase was registered by the Company Registry Court on 16.02.2017. Upon registration, 
the receivables were made available by Appeninn Plc, and from 01.01.2017. the parent company has 
not collected any interest on the items involved in the capitalization.  
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1.7 Other receivables 

 
From receivables relating to shares, securities, an amount of HUF 438 million represents outstanding 
receivables from the selling of treasury shares. Treasury shares sold serve as collateral for the 
receivables. An additional amount of HUF 200 million receivables was settled by a bill of exchange 
that is due on 17 May 2017.  
 

1.8 Participations in associated companies 
 

 
The total cost of the participation was HUF 144 million, and was financed for the seller from treasury 
shares. The participation was valuated against the value of the Company's equity capital, which was 
HUF 155 million as of 31.12.2016.  
 

1.9 Own participations, business shares, repurchased treasury shares 
 
At the balance sheet date, the number of treasury shares at the Company and its subsidiaries was 
313,022, of which the subsidiary, Felhévíz Appen Ltd held 27,552 units, whereas 285,470 shares were 
in the possession of Appeninn Plc.  
 
The face value of the treasury shares repurchased by Appeninn Plc was   
HUF 28,547,000. (HUF 100/ pc). 
 
In 2016, the Company's treasury shares changed by 1,818,537 units of purchased shares (against a 
clearing price of HUF 421,387 million) and 1,950,000 units of sold shares (against a clearing price of 
HUF 446,519 million).  In 2016, the portfolio of Company's treasury shares decreased by 2,528,810 
shares.  
 
The settlement of these treasury shares at the average transaction price during 2016 – on the basis of 
the individual transaction prices and weighting by volume – resulted in a HUF 65 million closing value 
in relation to the treasury shares as of 31.12.2016. 
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1.10 Accounts receivable from own bonds 
 
The value of the Company’s repurchased own bonds as of the balance sheet date was HUF 418 M. 
The presentation of all receivables and payables can be found in Section 1.14. 
 

1.11 Liquid assets 
 

 
Bank deposits:  
At the end of the current period, HUF 293,000 was recorded in Euro and HUF 70 million was recorded 
in Hungarian Forints in the balance of bank deposits.  
 

1.12 Accruals: 

 
 
The guarantee charges have been booked as accrued by the parent company against the subsidiary. 
Further information can be found in Section 1.4. 
 

1.13 Equity capital 
 
Changes in equity: In 2016, the amount of registered capital has changed considering the number of 
issued shares. In 2016, 330,000 shares have been issued. The share issue took place by private 
capital increase. The capital increase was carried out by share premium. Through that capital 
increase, the registered capital increased by HUF 330 million and the capital reserve by HUF 363 
million. The settlement of the capital increase raised the Company's capital by HUF 693 million in total. 

 
Presentation of the capital transactions against the accumulated profit reserve:  
The Company sold its treasury shares in the current period and acquired new shares: Due to the 
transactions, HUF 611 million of committed reserves ware derecognized and HUF 65 million of 
committed reserves were created, there was a change in favor of the accumulated profit reserve in the 
amount of HUF 546 million in total. 
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Changes in committed reserves: The amount of valuation reserves has decreased by HUF 78 million.  
Details and component of this change are presented in Section 1.2.  

 
 

1.14 Payables and receivables from bonds 
 
Payable and receivables from bonds are described in this Section, whereby the transparency of all 
assets and liabilities is ensured. Next to the lines of balance sheet and the profit & loss account, the 
Company indicated accurate references to the associated supplementary notes in order to facilitate 
orientation in the notes.   
 
The Company had bond-related payables and receivables from the following two bond series as of the 
balance sheet date:   
 

 
 
At the end of the year, the Company had own bonds and a repurchased portfolio from the same 
bonds. In the balance sheet, both the total amount payables, equaling to HUF 617 million, as well as 
the repurchased receivables, corresponding to HUF 481 million, are stated on a gross basis.  
 
Similarly to the capital, the due and unpaid interests of bonds are presented as payables and 
receivables, in the form of due and payable interests on the profit. 
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The recognized interests on the bond issued by the Company's were recognized for the individual 
series of repurchased bonds that were kept in circulation:  

 
 
The Company fully settled the due principal and interest payment obligation on its own bonds on 26 
February 2017. 

 

1.15 Long-term liabilities to associated companies 
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1.16 Accounts payables (trade payables)  
In the period under review, trade payables comprised items in individual values below HUF 1 million, 
as well as one specific item of trade payables in an amount of HUF 3.8 million, but denominated in 
EUR.  

1.17 Short-term liabilities to associated companies 

 

 
1.18 Other short-term liabilities 

 
The description of payables from bonds and issued bonds can be found in Section 1.10.  

1.19 Deferrals 

 
The deferred expenses of the guarantee fee against LEHN Consulting Ag. See further information in 
Section 1.4.  
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1.20       PROFIT & LOSS ACCOUNT  
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1.21 Sales revenues 

 
In 2016, the Company sold the call option for the acquisition of the real-estate property in Kecskemét 

to its tenant, against a price of EUR 2.5 million, with the terminal date of 31 October 2019; the option 

fee was paid up by the beneficiary.  

 

1.22 Other incomes  
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1.23 Material-type expenditures 

 
 

1.24 Personnel expenditures and number of staff 
 
Payroll taxes detailed per title:  

 Vocational training contribution: HUF 

49,000 

 Social contribution: HUF 1,553,000 

 
 
 
 
 
 
 
 
 
 
 
 
 

1.25 Other expenditures 

 
 In the sales agreement of 2014 for the 100% stake of Kranservice Ltd, the Group furnished and 
income guarantee for the 2015 revenues of the sold activity. In 2016, the buyer company announced 
its guarantee claim, which was acknowledged by the seller, and was financially settled in 2016. 
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1.26 Dividends received (due) 
 
In 2016, the Company was not paid dividends by the subsidiaries. In 2015, the Company was paid 
dividends by Appeninn E-Office Ltd in an amount of HUF 195,000,000. 
 

1.27 Exchange-rate gains from participations 

 
Presentation of profit on the sales of participations in 2016:  

 
Presentation of profit on the sales of participations in 2015: 

 

1.28 Interests and interest-type incomes 

 

1.29 Other financial incomes 

 
Incomes from the sales of treasury shares, presented on a gross basis:  
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1.30 Interest payable and interest-type expenditure 

 
 

1.31 Value loss of shares, securities 
 
The impairment losses previously recognized and written back in the period under review changed the 
consolidated balance of the incomes for the year of 2016 into profit. The value in parentheses 
represents negative loss, i.e. profit in the period under review. Its settlement was performed in 
conformance to the relevant provisions of the Accounting Act, in the same line with the previously 
recognized expenditures.  

 

1.32 Other financial expenditures 

 



Appeninn Asset Management Holding Plc       Supplementary Notes – 31 December 2016  

19 

 

1.33 Calculation of the (corporate income) tax 

 
Presentation of the corporate income tax base 
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2 Cash flow statement 
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3 Modification of the previous years 

 
In connection with the earlier (closed) years, audits and self-revisions performed in the current year 
have not revealed any error, the profit & loss account does not show adjustments made to earlier 
periods. 
 

4 Shareholding structure 

 
Shareholdings in excess of 5%, treasury shares and the share of the member of the Board of 
Directors from the Company's capital 

 

5 Remuneration of senior officers 

In 2016, the members of the Board of Directors (6 members) were paid remuneration in an amount of 
HUF 300,000/person, while the members of the Audit Board were further granted remuneration in an 
individual amount of HUF 100,000/person. Beyond the foregoing, the senior officers did not receive 
any further compensation or benefit from the Company.  
 

6 Transactions with associated entities 

 
The guarantee undertaken by LEHN Consulting Ag. is presented in Section 1.4. Receivables and 
payables between LEHN Consulting Ag. and the Company are presented in Sections 1.6 and 1.17 of 
the report. 
 
The Company settled interests with the associated entities at a rate of the prime interest rate of the 
National Bank of Hungary +1.5%, which was credited on and debited against the respective profits. 
The Company accounted for such interests at the normal arm's length rates used among the parties 
concerned. Annual interests due and paid are specified in Section 1.28.  
 
The Company collected holding company management fees from the subsidiaries; these fees were 
charged and collected on the basis of the management needs of the subsidiaries and the comparable 
market prices. These prices do not differ from the arm's length prices. Income realized from these fees 
is presented in Section 1.21. 
 
Receivables and payables outstanding with respect to the associated entities are stated in Section 1.6 
and 1.14.  
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7 Analysis of the property standing with indicators  

 
 
Assets  

 
 
Liabilities 
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Liquidity ratio analysis 

 

 

 
In relation to the years of 2015–2016, significant changes occurred on the side of liabilities:  

Among liabilities, the Company's equity capital strengthened. In the Company's capital structure, the 
capital increase based on the share premium propped the Company's equity capital by HUF 690 
million with the effective date of 20 May 2016.  

The Company settled, repurchased its own bonds, and therefore the rate of gearing continued to 
decrease.  

In view of assets, changes were triggered by the substantial reduction of treasury shares and the 
increasing volume of receivables from the subsidiaries. 

Ratio of long-term non-current assets  
Non-current assets / Assets in total  

It shows the proportion of long-term non-current assets in all the assets of the enterprise. The 
comparison to the base indicator reflects changes in these ratios. 
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Coverage of non-current assets  
Equity capital / Non-current assets  

It shows in what a proportion non-current assets are financed from the equity capital. The larger this 
indicator is, the more advantageous the situation is, because it means that own sources finance a 
growing share of non-current assets.  

Coverage of tangible assets  
Equity capital / Tangible assets  

It shows to what extent the equity capital covers the financing of tangible assets as part of the non-
current assets that are directly involved in production. It is advantageous if the equity capital primarily 
covers this group of assets.  
Ratio of current assets  
Current assets / Assets in total 

It provides information in relation the proportion of short-term non-current assets within all the assets. 

It can be indicative of the current asset demand of the Company’s operations. 

Equity capital ratio  
Equity capital / Liabilities in total  

It shows the proportion of equity capital to all the liabilities. It is useful to examine the structure of 

equity capital for the evaluation of this indicator. The indicator can as well be interpreted – since the 

balance sheet total is concerned – as the ratio in which equity capital finances the assets of the 

enterprise.  

Return on tangible assets 
Net sales revenues/Tangible assets  

It shows what an amount of sales revenues the enterprise has been able to achieve with the operation 
of the tangible assets stated in its balance sheet, meaning what sales revenues can be realized with 
the operation of a unit tangible asset.  

Turnover rate of inventories  
Net sales revenues / Inventories  

It reflects how many times the inventories (closing volume) return in the net sales revenues (this 
indicator can be calculated also on the basis of average inventories). In the evaluation of this indicator, 
the advantageous tendencies are shown by the largest possible value.  

Current assets / Short-term liabilities  

It describes what a percent of short-term liabilities is covered by the aggregate amount of assets in 
varied grades of liquidity. To judge the liquidity position of the enterpriser accurately, it is necessary to 
examine the structure of current assets in view of the extent of their liquidities.  

Short-term liquidity II  

(Current assets–inventories) /Short-term liabilities  

This indicator reflects the ratio of current assets less inventories to short-term liabilities. Within current 
assets, inventory elements may include uncertain amounts that cannot be used for directly covering 
short-term liabilities. 
Quick ratio  

Liquid current assets / Short-term liabilities  

It shows the ratio of all the mobile current assets to short-term liabilities. In fact, it reflects what a ratio 
of short-term liabilities is covered by liquid cash assets. For the Company, a favourable situation is 
when this ratio increases, as it is indicative of the instant improvement of solvency. 

8 Environmental protection 

The Company is not in possession of tangible assets directly serving the protection of the 

environment. During the performance of the Company’s activities, hazardous wastes or materials that 

would be detrimental to the environment are not produced, and therefore the Company does not have 
such inventories, either. We are not aware of future liabilities connected with environmental protection, 
and therefore provisions for these purposes have not been raised, and associated costs have not 
been incurred. 
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9 Ex-balance sheet liabilities 

Appeninn Plc. is guarantor subsidiaries’ bank loans up to the following amount and date:  

 

10 Auditor of the Company: 

 
The Company acting for the auditing of the Company’s books, responsible individual auditor: 
 
Auditor: ALPINE – Business Consulting and Audit Ltd (H–1026 Budapest, Pasaréti út 59.) Registration 
number: 001145 
Auditor:Gabriella Forgács, membership number at the Chamber of Auditors: 003228 
 
In addition to auditing the Company’s annual report prepared with reliance on the specific Hungarian 
rules, the appointment of the auditor shall also extend to the review and auditing of Appeninn Holding 
Plc’s consolidated financial statements compiled as per IFRS. For the Company, the auditors did not 
perform any other service for confirmation, tax advising services or services not belonging to the 
scope of auditing.  
 
Remuneration of the auditor:  
The amount of the remuneration charged by the auditor for auditing the report of the business year 
under review is HUF 1,000,000 + VAT.  
Additional fees charged by the auditor in consideration of other services:  

 Audit fee relating to Appeninn Plc's IFRS consolidated financial statements: HUF 5,000,000 + 
VAT. 

 Audit report fee relating to Appeninn Plc's unique IFRS-compliant transitional opening balance 
sheet: HUF 500,000 + VAT 

11 Utilization of the profit after taxes 

 
In the light of the annual profit indicators discussed on 23 March 2017, the Board of Directors have 
proposed dividend payment to the General Meeting of the Appeninn Vagyonkezelő Holding Nyrt., i.e. 
from its profit for the year of 2016 HUF 253,207,000, from its accumulated profit reserve HUF 
25,393,000, HUF 278,600,000 in total, whereas for the entire issued bond portfolio in an amount of 
HUF 7 per bond.  The Board of Directors have proposed and propounded that the General Meeting 
should decide on the dividend payment in an amount of HUF 253,207,000 from the Company's 
positive profit in year under review, as well as in the amount of HUF 25,393,000from the Company’s 
accumulated profit reserve. 
 

12 Publication and deposition of the report 

 
The Company publishes its disclosures and reports at the www.appeninnholding.com, 
www.közzételek.hu, www.bet.hu websites, and uploads them to the http://e-beszamolo.im.gov.hu/ site. 
 
Budapest, 07 April 2017  
 
 
 
Zoltán Prutkay and Gábor Székely, members of the Board of Directors 

http://www.appeninnholding.com/
http://www.közzételek.hu/
http://www.bet.hu/
http://e-beszamolo.im.gov.hu/

