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 Investment in an Associate and a Joint Venture 
 

in TEUR 31.10.2021 31.10.2020 
   

MELIDA, a.s. (25% stake) 7 118 7 118 
Total 7 118 7 118 

On 15 December 2019, the Company signed an agreement regarding transfer of securities, on the basis of which it 
purchased an additional 15.5% stake in MELIDA a.s., which is the operator of the Špindlerův Mlýn ski resort in the Czech 
Republic. By signing the contract, the Company became owner of a total share of 25% in the amount of  EUR 7,118 
thousand. As at 31 October 2021, the stake in MELIDA a.s. is reported as an investment in associates at cost. 

The purchase price of MELIDA a.s. in the amount of EUR 7,118 thousand was the fair value of the share held as at 
30 October 2019, increased by an additional cash consideration in the amount of EUR 2,027 thousand. The valuation of 
the 9.5% stake held as at 30 October 2019 in the amount of EUR 4,498 thousand, which was increased by additional 
capital contributions of EUR 593 thousand, totaled EUR 5,091 thousand, was assessed by the Company as a reliable 
estimate of the fair value of the 9.5% stake held as of 15 December 2019. 

As at 31 October 2019, the Company recorded a financial investment of 9.5% stake in MELIDA, a.s. in the amount of 
EUR 4,498 thousand.  

As at 29 October 2019, the Company signed an agreement on the transfer of securities with CAREPAR, a.s., on the basis 
of which the Company acquired 19 ordinary shares of MELIDA, a.s. and thus became a direct shareholder (9.5% stake) 
in MELIDA, a.s.  

 Investments in Subsidiaries 

 
in TEUR 31.10.2021 31.10.2020 

   

Szczyrkowski Ošrodek Narciarski S.A. (97% stake) 7 191 7 191 
Muttereralm Bergbahnen Errichtungs GmbH (90% stake) 3 714 - 
Korona Ziemi Sp. z o.o. (73,6% stake) 317 - 
Tatry mountain resorts CR, a.s. (100% stake) 79 79 
TMR Finance CR, a.s. (100% stake) 78 78 
TMR Ještěd a.s. (100% stake) 75 75 
Mölltaler Gletscherbahnen GmbH (90% stake) 33 33 
Tatry Mountain Resorts AT GmbH (100% stake) 32 32 
GOPASS, a.s. (100% stake) 28 - 
Tatry mountain resorts PL, a.s. (100% stake) 27 27 
Tikar D.O.O. (51% stake) 1 - 
Mölltaler Gletscherbahnen GmbH & Co KG (90% stake) 0,002 0,002 
1. Tatranská, akciová spoločnosť (100% stake) - 25 247 
Total investments in subsidiaries 11 574 32 762 

 
 
On 4 June 2021, GOPASS, a.s. was founded with registered capital of EUR 25 thousand. The Company became its sole 
shareholder. GOPASS, a.s. will be used for expansion into Alpine ski resorts which are planned to be incorporated into its 
platform. 

On 1 May 2021, the Company acquired a 90% share in Muttereralm Bergbahnen Errichtungs GmbH, amounting to 
EUR 3,714 thousand. The shareholding of 10% was acquired by the subsidiary Tatry mountain resorts AT GmbH. The 
Company operates a ski resort in Austria.  
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 Investment Property 

 
in TEUR   

 31.10.2021 31.10.2020 
   

     
Acquisition price   

    
Opening balance as at  1.11.2020 / 1.11.2019  

 8 329 8 329 
Transfer from Property, Plant and Equipment  -1 077 - 
Increases from company merger   

 1 065 - 
Revaluation at fair value    

 - - 
Balance as at  31.10.2021 / 31.10.2020   

 8 317 8 329 
 

As at 31 October 2021, investment property represents two hotels (Liptov, Kosodrevina), the accommodation facility 
Otupné, Chata Solisko and Vila Zámoček with an aggregate book value of EUR 2,695 thousand (as at 31 October 2020: 
EUR 2,707 thousand), which are leased out to third parties that operate them. In addition, investment property also includes 
forest areas and lots of land obtained as an acquisition in 2009 in the book value of EUR 5,622 thousand 
(as at 31 October 2020: EUR 5,622 thousand). Chata Solisko and Vila Zámoček in the amount of EUR 1,065 thousand 
were acquired as a result of the Company’s merger with 1. Tatranská. As at 30 April 2021, the lease of Hotel SKI to a 
third party was terminated and accordingly, the Company reclassified Hotel SKI from the Investment property category 
to the Property, plant and equipment category, in the amount of EUR 1,077 thousand. 

The value of the leased properties was determined by management's estimate. The estimate of management's fair value is 
based on discounting future cash flows arising from currently concluded leases after taking into account non-recoverable 
costs of 4-10% in each of the objects at yield of 5-9%, assuming a continuation of leases at current prices. Neither the 
contractual lease payments nor any other assumptions have changed during the presented or comparable period. 

The value of the land was determined by the management using market prices, and the final value is based on an estimate 
of market price per square meter, depending on the type of land and market transactions for similar lots of land. The price 
per m2 for forest land is in a range between EUR 0.60 – EUR 1.10, the price for land with built-up areas and courtyards 
ranges from EUR 60 to EUR 110 per m2. Prices per m2 for individual types of land did not change during the presented or 
comparable period. 

As at 31 October 2021 and 2020, the Company's management reassessed the value of the investment property and 
concluded that the assumptions that would lead to a change in the value of these investments did not change significantly. 

If the fair value of that part of investment property that was determined based on management's estimates differed by 10%, 
the carrying amount of investment property would be EUR 832 thousand higher or lower compared to the amount reported 
as at 31 October 2021 (as at 31 October 2020: EUR 833 thousand ). 

In the period between 1 November 2020 and 31 October 2021, income from investment property accounted for 
EUR 140 thousand and direct operating cost related to investment property was EUR 38 thousand (between 
1 November 2019 and 31 October 2020: income from investment property accounted for EUR 183 thousand, and direct 
operating cost related to investment property was EUR 63 thousand). 

Security 

As at 31 October 2021, a part of investment property in the amount of EUR 1,325 thousand were used as the security for 
bank loans (as at 31 October 2020: in the amount of EUR 2,756 thousand). 
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Remuneration report

REMuNERATION REPORT OF MEMBERs OF THE BODIEs OF 
PuBLIC LIMITED COMPANY TATRY MOuNTAIN REsORTs, A.s.

performance of the function of a member of the Board of Directors and in the case of the variable 
component of the total remuneration it is the achievement of the performance criteria, which is 
the positive financial result of the Company.

1.4.2 For the Financial year, the Company achieved positive consolidated financial result
(EBITDA) of EUR 7 000 thousand and when comparing the so-called modified EBITDA 
like-for-like, the achieved modified EBITDA for the year ended 31.10.2021 is in amount of 
EUR 4 106 thousand while the modified EBITDA for the year ended 31.10.2020 was in 
amount of EUR 32 071 thousand. Within the meaning of the Remuneration rules the basic 
criterion for entitlement to a variable component of total remuneration is to achieve at least 
85% of the modified EBITDA of the audited financial year preceding the Financial year (as 
of 31.10.2021). This criterion was not achieved in the Financial year, therefore the members 
of Board of Directors were not entitled to any variable component of the total remuneration.

2. REMUNERATION OF MEMBERS OF THE SUPERVISORY BOARD 

2.1. The Supervisory Board of the Companyserved duringthe Financial year in the followingcomposition:
2.1.1. Ing. Bohuš Hlavatý, Chairman of the Supervisory Board since 30.04.2020
2.1.2. Ing. František Hodorovský, Vice-Chairman of the Supervisory Board since 18.01.2011
2.1.3. Roman Kudláček, Member of the Supervisory Board since 21.04.2012
2.1.4. Ing. Pavol Mikušiak, Member of the Supervisory Board since 27.04.2013
2.1.5. Adam Tomis, Member of the Supervisory Board since 12.04.2014
2.1.6. Ing. Andrej Devečka, Member of the Supervisory Board since 29.04.2020
2.1.7. Miroslav Roth, Member of the Supervisory Board since 30.06.2012until 03.06.2021 and since 30.06.2021
2.1.8. Mgr. Marek Schwarz, Member of the Supervisory Board since 30.06.2021
2.1.9. Ivan Oško, Member of the Supervisory Board since 30.06.2021

2.2. Overview of all components of the total remuneration 

2.2.1. In accordance with the Remuneration rules, the members of the Supervisory Board are 
provided with the so-called total remuneration of a member of the Supervisory Board, which 
consists of: (i) fixed component – point 3.2 of the Remuneration rules, (ii) variable 
component – point 3.3 of the Remuneration rules and (iii) bonuses and other benefits.

2.2.2. For the Financial year, these following components of the total remuneration were paid to 
the members of the Supervisory Board:
2.2.2.1. Fixed component of the total remuneration: 

Ing. Bohuš Hlavatý, in the amount of 48.000,- EUR
Ing. František Hodorovský, in the amount of 6.000,- EUR
Roman Kudláček, in the amount of 3.600,- EUR
Ing. Pavol Mikušiak, in the amount of 3.600,- EUR
Adam Tomis, in the amount of 3.600,- EUR
Ing. Andrej Devečka, in the amount of 3.600,- EUR
Miroslav Roth, in the amount of 3.600,- EUR 
Mgr. Marek Schwarz, in the amount of 1.214,- EUR
Ivan Oško, in the amount of 1.214,- EUR

2.2.2.2. The variable component of the total remuneration is not granted to the members of 
the Supervisory Board in accordance with the Remuneration rules.

Board of Directors of Tatry mountain resorts, a.s. with its registered seat at Demänovská Dolina 72, 031 
01 Liptovský Mikuláš, ID: 31 560 636, registered in the Commercial Register kept by the District Court 
of Žilina, Section: Sa, Insert No. 62/L (hereinafter referred to as "The Company") in accordance with the 
provision stated in § 201e of Act No. 513/1991 of the Commercial Code as amended (hereinafter referred 
to as the "Commercial Code") prepared the following report on the remuneration of members of the 
Company's bodies for the financial year starting on 01.11.2020 and ending on 31.10.2021 (hereinafter 
referred to as the "Remuneration Report").

1. REMUNERATION OF MEMBERS OF THE BOARD OF DIRECTORS

1.1. The Board of Directors of the Company was active in the financial year starting on 01.11.2020 and 
ending on 31.10.2021 (hereinafter referred to as the "Financial year") in the following composition:
1.1.1 Ing. Igor Rattaj, Chairman of the Board of Directors since 30.04.2020
1.1.2 Ing. Jozef Hodek, Member of the Board of Directors since 30.06.2009
1.1.3 Čeněk Jílek, Member of the Board of Directors since 29.04.2020

1.2 Overview of all components of the total remuneration 

1.2.1 In accordance with the remuneration rules of the Company's bodies approved by the General 
Meeting on 29.04.2020 (hereinafter referred to as "Remuneration rules") the members of the 
Board of Directors are provided with so-called total remuneration of a member of the Board of 
Directors which consists of: (i) fixed component – point 2.2 of the Remuneration rules, (ii)
variable component – point 2.3 of the Remuneration rules and (iii) bonuses and other benefits.

1.2.2 For the Financial year, these following components of the total remuneration were paid to 
the members of the Board of Directors: 
1.2.2.1 Fixed component of the total remuneration: 

Ing. Igor Rattaj, in the amount of 96.000,- EUR
Ing. Jozef Hodek, in the amount of 48.000,- EUR
Čeněk Jílek, in the amount of 48.000,- EUR

1.2.2.2 Variable component of the total remuneration: 
Ing. Igor Rattaj, in the amount of 0,- EUR
Ing. Jozef Hodek, in the amount of 0,- EUR
Čeněk Jílek, in the amount of 0,- EUR

1.3 Proportional share of fixed and variable component in the total remuneration 

1.3.1 The proportional share of fixed and variable component of the total remuneration for members 
of the Board of Directors is as follows:

     Fixed component Variable component
Ing. Igor Rattaj 100%   0%
Ing. Jozef Hodek 100%   0%
Čeněk Jílek 100%   0%

1.4 Explanation of how the total remuneration corresponds to the agreed remuneration rules 
including how it contributes to a long-term performance of the Company and information on
how the performance assessment criteria have been applied

1.4.1 The total remuneration provided or awarded to the members of the Board of Directors in the 
Financial year takes full account of the criteria for awarding remuneration within the meaning of 
the Remuneration rules. In the case of a fixed component of the total remuneration it is the proper 
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2.3. Proportional share of fixed and variable component in the total remuneration 

2.3.1 The proportional share of fixed and variable component of the total remuneration of the 
members of the Supervisory Board is as follows:

               Fixed remuneration    Variable remuneration
Ing. Bohuš Hlavatý 100% 0%
Ing. František Hodorovský 100% 0%
Roman Kudláček 100% 0%
Ing. Pavol Mikušiak 100% 0%
Adam Tomis 100% 0%
Ing. Andrej Devečka 100% 0%
Miroslav Roth 100% 0%
Mgr. Marek Schwarz 100% 0%
Ivan Oško 100% 0%

2.4. Explanation of how the total remuneration corresponds to the approved remuneration rules, 
including how it contributes to the long-term performance of the Company and information on 
how the performance assessment criteria have been applied

2.4.1. The total remuneration provided or awarded to the members of the Supervisory Board in the Financial 
year takes full account of the criteria for awarding remuneration within the meaning of the 
Remuneration rules. Only a fixed component of the total remuneration is awarded to members of the 
Supervisory Board for the proper performance of the function of a member of the Supervisory Board.

3. COMMON PROVISIONS ON REMUNERATION OF THE MEMBERS OF THE BOARD 
OF DIRECTORS AND THE MEMBERS OF THE SUPERVISORY BOARD

3.1.Annual remuneration summary regardless of its form of acquisition, annual development of 
the Company’s performance assessment and average annual remuneration summary based 
on comparison of income from total remuneration of a member of the Body of the Company 
and income of the Company’s employees who are not members of the Body of the Company 
and have a weekly working time established according to a special law, for at least five
previous accounting periods

3.1.1. In accordance with the Remuneration rules a member of the Board of Directors and a 
member of the Supervisory Board also have the right to remuneration in the form of salary or 
any other form obtained from the Company for the act of employment contract or any other 
contract in the case of a membership within the Board of Directors and in the form of a 
salary in the case of a membership within the Supervisory Board. However, members of the 
Board of Directors and members of the Supervisory Board are not awarded remuneration for 
the performance of their duties in the bodies of other companies belonging to the TMR 
Group. No royalties were awarded or paid to the members of Board of Directors or members 
of Supervisory Board during the Financial year.

3.1.2. For the Financial year, members of the Board of Directors and members of the Supervisory 
Board were paid remuneration in aggregate as follows:
Ing. Igor Rattaj, in the amount of 191.517,- EUR
Ing. Jozef Hodek, in the amount of 167.850,- EUR
Čeněk Jílek, in the amount of 167.867,- EUR
Bohuš Hlavatý, in the amount of 198.000,- EUR
Ing. Andrej Devečka, in the amount of 29.073,- EUR

Ing. František Hodorovský, in the amount of 6.000,- EUR
Roman Kudláček, in the amount of 3.600,- EUR
Ing. Pavol Mikušiak, in the amount of 3.600,- EUR
Adam Tomis, in the amount of 3.600,- EUR
Miroslav Roth, in the amount of 22.486,- EUR
Mgr. Marek Schwarz, in the amount of 77.244,- EUR
Ivan Oško, in the amount of 22.252,- EUR
 

3.1.3. Comparison of income from total remuneration of a member of the Body of the Company 
and income of the Company’s employees in thousand EUR:

 
 

 

„E“ Employees of the Company in the corresponding Financial year
„EE Employees of the Company in the corresponding Financial year without the number of members of the Body of the Company
„BoC“ Members of the Body of the Company (member of the Board of Directors, member of the Supervisory Board, persons 
on the highest level of management) in the corresponding Financial year

 
3.2. Number of shares and share options granted or offered in connection with the performance of 

the function
 

3.2.1. No member of the Board of Directors and the Supervisory Board has acquired any shares or 
stock options in connection with the performance of a member of the Board of Directors
function neither as member of the Supervisory Board. Information on the number of shares of 
the Company owned by individual members of Board of Directors and members of the 
Supervisory Board is provided in the annual report prepared as of 31.10.2021, which includes 
this Remuneration report.

3.3. Information on the use of the possibility of recovering option of the variable component of the 
total remuneration

3.3.1. The Company has not set any criteria for recovering the variable component of the total remuneration.

3.4. Information on all cases pursuant to § 201a, section 3, including an explanation of the nature of 
exceptional cases and an indication of the specific provisions from which they have temporarily deviated

3.4.1. The Remuneration rules do not provide for any exceptional cases referred to in § 201a, section 3
of the Commercial Code, therefore the provisions in the Financial year have not been applied.

 

Demänovská Dolina 28.02.2021

Financial year 2021 2020 2019 2018 2017
Number of „E“ 1 193 1 332 1 456 1 402 1 289

Number of „BoC“ 13 12 19 18 19
Number of „EE“ 1 180 1 325 1 444 1 391 1 277

Total annual personal expenses for 
„EE“ 18 959 21 760 22 672 18 992 16 125

Total annual remuneration for 
„BoC“ 836 1 195 2 424 2 154 1 786

Total annual remuneration for 
BoC/number of BoC 64.3 99.6 127.6 119.7 94.0

Total annual personal expenses for 
EE/number of EE 15.4 15.5 14.0 12.1 11.2

Total annual remuneration 
BoC/number BoC to total annual 
personal expenses EE/number of 

EE

4.2 multiple 6.4 multiple 9.1 multiple 9.9 multiple 8.4 multiple
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statement by the Board
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 Separate 
Financial Statements 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) and 
the Parent company. 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.

Demänovská Dolina, February 28, 2022

Igor Rattaj      Jozef Hodek

Chairman of the Board of Directors  Member of the Board of Directors, CFO



TATRY MOUnTAIn RESORTS, a.s., e-mail: info@tmr.sk, www.tmr.sk, tel.: 0850 606 202
foto: Marek Hajkovský
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