Resolution of the Annual General Meeting

of Danubius Hotels Rt. held on 28 April 2004

Those present:
shareholders or proxies representing 5 404 854 pieces of shares,
65.23% of the subscribed capital

Based on 81.90% vote of the present shareholders:

Resolution nr. 1/2004. Kgy.

The AGM approved the 2003 balance sheet and profit and loss statement according to which the 2003

· total assets:
HUF
45
billion
258
million
168
thousand

· profit after tax:
HUF
- 1
billion
62
million
795
thousand

· total assets of the
consolidated balance sheet:
HUF
72
billion
297
million
128
thousand

· consolidated profit after tax:
HUF


831
million
206
thousand

Based on 99.96% vote of the present shareholders:

Resolution nr. 2/2004. Kgy.

The AGM passed decision not to pay a dividend from the 2003 profit after tax.
Based on 81.91% vote of the present shareholders:

Resolution nr. 3/2004. Kgy.

The AGM approved the business policy objectives set for 2004.

Based on 99.99% vote of the present shareholders:

Resolution nr. 4/2004. Kgy.

The AGM approved the transformation of the 8 285 437 pieces of registered shares each with nominal value of HUF 1000 issued by Danubius Hotels Rt. traded at the Budapest Stock Exchange into dematerialised shares pursuant to Act CXLIV of 1997 on Business Associations and Act CXX of 2001 on the Capital Market.

Based on 99.99% vote of the present shareholders:

Resolution nr. 5/2004. Kgy.

The AGM accepted the published and on the AGM presented new Articles of the Company.

(The new Articles of Association will be available on the www.danubiusgroup.com/report site after being registered by the Court of Registration.)

Based on 99.99% vote of the present shareholders:

Resolution nr. 6/2004. Kgy.

The AGM decided to appoint KPMG Hungaria Co. (representative: Péter Szabó) to be the auditor for another one year.

Based on 98.51% vote of the present shareholders:

Resolution nr. 7/2004. Kgy.

The AGM approved the proposal made for the remuneration of the members of the Board of Directors and the Supervisory Board.

According to the section nr. 21.12 of the Regulations for Listing, Continued Trading and Disclosure of the Budapest Stock Exchange Rt. Danubius Hotels Rt. published its shareholder structure as of 24 April 2004 (the date of the Book of Shares for the Annual General Meeting):

RS 1.   Ownership structure, Ratio of Holding and Votes

	Description of owner
	Total equity

	
	Year opening

(1st January 2004)
	24th April 2004

	
	Ownership ratio

%
	Voting right

%
	Quantity
	Ownership ratio

%
	Voting right

%
	Quantity

	Domestic institution/company
	36,74
	38,48
	3 044 238
	36,52
	38,24
	3 025 250

	Foreign institution/company
	53,19
	55,70
	4 406 281
	54,38
	56,96
	4 505 858

	Domestic individual
	4,40
	4,61
	364 859
	3,47
	3,64
	287 748

	Foreign individual
	
	
	
	
	
	

	Employees, senior officers
	1,15
	1,21
	95 536
	1,11
	1,16
	92 058

	Treasury shares
	4,52
	
	374 523
	4,52
	
	374 523

	Government held owner
	
	
	
	
	
	

	International Development Inst.
	
	
	
	
	
	

	Total
	100,00
	100,00
	8 285 437
	100,00
	100,00
	8 285 437


Listed series are the same as total equity. 

RS 2.   Volume (quantity) of treasury shares held in the year under review

	
	1st January 2004
	24th April 2004

	Company
	374 523
	374 523

	Subsidiaries
	-
	-

	Total
	374 523
	374 523


RS 3/1.   List and description of shareholders with more than 5% (on 24th April 2004) in reference to listed series

	Name
	Nationality
	Activity
	Quantity (pieces)
	Interest %
	Voting right %
	Remarks

	Interag Rt.
	B
	T
	2 434 092
	29,38
	30,77
	financial

	CP Holdings Ltd.
	K
	T
	1 483 264
	17,90
	18,75
	financial

	Israel Tractors
	K
	T
	506 697
	6,12
	6,41
	financial

	Citibank Rt.
	B
	L
	714 125
	8,62
	9,03
	custodian

	British Empire Sec.
	K
	L
	635 703
	7,67
	8,04
	custodian

	HVB
	B
	L
	443 230
	5,35
	5,60
	custodian


In the column for Nationality: B = domestic, K = foreign

In the column for Activity: L = custodian, Á = Government, F = International Development Institute,
I = Institutional, T = Corporate, M =Individual, D = Employee, senior officer 

RS 3/2.   List and description of shareholders with more than 5% (on 24th April 2004) in reference to the total share capital

Total share capital is the same as listed series, see RS 3/1.

