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Report of the Independent Auditor

To the Sharehobders of Danubies Hatel and Spa B

We have audited ihe sccompanying consoidated balance shees of Danabivs Hozl and Spa Be and its
subsidiaries (“the Group™) as of December 11, XN omd the related considoted sintements of
income, changes in sharsholders' equity and cash Mows for the year then ended. These donsalidatbed
financial stalements are the nesponsibelity of the directors. Owr responsibility is (o express an apimon
on thest comsolidaisd financial satements based on our nwdil

We conducted cur audit in accordance with Iniermnationanl Standards on Audiling 25 promulgated by
the Imlermnationnl Federation of Accountams. Thiose standards require that we plan and [m'Fr.uTn the
audd o obtam reasoaable assurance aboul whedher the fancial statements are (ree ol material
misstatermnenl An audit mchedes examining, on o besi basis, evidence supporing the amounts and
disclosures in the financial stsements. An sudil alio includes sssessing the accounting primciphes
used andl slenificon sainales mude by dreclors, as well as evalusting the overall nancial satement
presentsion. We believe that owr asdit provides a reasonable Basis for our ofinion.

In par apinion, the consolidated financial stalements give o troe and fair view of the financial pogition
off the Group as of December 31, 20X, and of the resulls ol its operations and its cash flows for the
year teen ended in secordance with [ntemational Accounting Standands sdopled by the Intemational
Accounting Standands Board,

Budapees,
March 13, 2002
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