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We are proud that we were able to make many guests happy in a challenging 
year. In addition to a positive operating result, we were also able to realise 
important steps for our transformation. We are continuing to work at full 
speed to make Hapimag even more attractive.

«
»

  Philipp Ries 
President of the Board of Directors

    Hassan Kadbi
CEO & Member of the Board of Directors 
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Introductory Remarks
Dear Hapimag Family,

At the start of last year, we hardly expected to achieve such a successful financial 

year. The majority of our resorts were in lockdown at the start of 2021. The global 

coronavirus crisis repeatedly confronted us with major challenges. Hapimag’s busi-

ness operations were still suffering greatly from the waves of the pandemic even up 

to May 2021.

A liberating recovery followed in the summer and autumn 2021, and our resorts 

enjoyed very good occupancy rates. We owe this above all to you, dear share-

holders and members. The tremendous commitment of our team and targeted 

cost management also contributed to a positive financial result.

This good result is extremely important for Hapimag, especially in these very volatile 

times. It forms the basis for a significant increase in current and future capital ex-

penditure in our resort portfolio. Furthermore, we have once again succeeded in 

keeping the annual charge stable. We have done so since 2015, despite high infla-

tion rates and rising costs at all levels. We will monitor further developments and 

evaluate once again next year whether we need to adjust the annual charge.

The operating result for 2021 is EUR 8.9 million and the consolidated annual result is 

EUR 4.8 million. The number of guests increased by 35% compared to 2020; from 

around 208’000 to 280’000. Revenues in the resorts were up accordingly by 41%, 

from EUR 47.8 million to EUR 67.3 million. You will find more information about the 

developments at the resorts from page 24, and about the key financial figures 

from page 36.

We can also be proud of our exceptionally high service quality, despite the difficult 

circumstances that confronted our teams at the resorts. A total of 19 resorts received 

a HolidayCheck Special Award based on guest reviews from 2021. This ranks them 

among the most popular ten resorts in their region.

We are also seeing a positive development in transfers of Hapimag shares: We 

successfully awarded 810 shares via the newly launched digital marketplace for 

shares. We recorded a total of 5686 share transfers; this is around 30% more than in 

the previous year (4388). 532 shares were sold to new customers (previous year: 606). 

You will find more information on the sales figures from page 30 onwards and on the 

new marketplace beginning on page 20.

Steinhausen, March 2022
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The digital marketplace for shares is a major and important milestone in implement-

ing our corporate strategy. We also made progress on other strategic projects in 

2021, such as the introduction of the «Flex Option» and preparatory work for stream-

lining the website. You will find an overview of the most important developments in 

these areas from page 20.

On behalf of the entire team, we would like to thank you for your loyalty. Our com-

mon bond forms the basis for Hapimag to develop and thrive – even in times of crisis. 

Hapimag is a family that has stuck together for almost 60 years and as a member 

of this family, you make a significant contribution to this sustainable development.

We wish you the best of health and many wonderful holidays with Hapimag. 

 

Philipp Ries Hassan Kadbi   

President of the Board of Directors CEO & Member of the Board of Directors 
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Our Business Model

Rather than distributing profits, they are used for the long-term development of the  

company. This keeps our offering, and in particular the resorts, at a high standard of quality.

«Sharing is Caring» is at the heart of our business model. We have close associations to 

our holiday regions and take responsibility – because we are not only a guest, but also 

part of a company. 

Hapimag is organised in a cooperative way. Our stock corporation serves a common 

purpose: namely, to offer all shareholders and members the best possible holiday expe-

rience. We are a sharing community for holiday apartments.
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Hapimag Resort Porto Heli
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Board of Directors
The Board of Directors of Hapimag oversees the company’s business activities.  
It determines the company’s strategy and the principles of corporate governance.

PHILIPP RIES   

President of the Board of Directors  

Philipp Ries has been a member of the Board of Directors 

since 2017 and its President since April 2020. He has 

worked at Google in Zurich since 2010 and has held a job-

share position as Product Partnership Lead EMEA since 

February 2022. He is also President of the Board of Direc-

tors of Liiva (a joint venture between Mobiliar and Raiffei-

senbank), a member of the Board of Directors of the start-

up Global Swiss Learning AG, and a member of the 

Investment Committee of the Venture Fund of Verve Ven-

tures. Philipp Ries has an MSc in computer science / eco-

nomics from the University of Zurich and successfully 

completed the Stanford Executive Programme at the 

Stanford University Graduate School of Business in 2014. 

Philipp Ries is a citizen of Switzerland.

DR. IUR. CHRISTINE HEHLI HIDBER

Vice President of the Board of Directors  

Christine Hehli Hidber has been a member of the Board 

of Directors since 2019 and its vice-president since 2020. 

She is a partner at Becker Gurini Hanhart Vogt in Lenz-

burg. Prior to that, she worked as a legal consultant and 

head of Corporate Legal for ten years at a major bank in 

Zurich and London. As an independent lawyer, Christine 

Hehli Hidber now advises and represents national and 

international clients. She is a member of the Board of 

Directors and vice president of a cantonal bank, as well 

as being a member of the Board of Directors of an engi-

neering company. She has knowledge of the travel in-

dustry, real estate, infrastructure construction and hos-

pitality. Christine Hehli Hidber is a citizen of Switzerland.
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Note on the reporting year: In order to cope as well as possible with the coronavirus crisis in April 2021, the compa-

ny’s management was keen to cut costs at all organisational levels. The Board of Directors was reduced from five to 

three members.

LUKAS KREIENBÜHL

Member of the Board of Directors 

Lukas Kreienbühl was a member of the Board of Directors from 2020 to 2021.

RUTH STEIMANN

Member of the Board of Directors 

Ruth Steimann was a member of the Board of Directors from 2020 to 2021. Previously, she was a member of the Audit 

Advisory Board for Tourism & Hospitality. 

HASSAN KADBI 

Member of the Board of Directors and CEO

The photo and CV of Hassan Kadbi can be found on the following page under

 «Executive Committee».
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Executive Committee
The Executive Committee (EC) is responsible for the operational management 
of the company. It is elected and appointed by the Board of Directors.

HASSAN KADBI (CEO)

Chief Executive Officer and 

member of the Board of Directors

Hassan Kadbi has been CEO of Hapimag since 2016 and 

a member of the Board of Directors since 2020. He has 

worked at Hapimag since 2005. He started working as 

a Resort Manager in Bodrum, then as an Area Manager 

for Greece, Morocco and Turkey, before assuming re-

sponsibility as Chief Resorts Officer for the operational 

management of the resorts. Prior to 2005, Hassan Kad-

bi worked for Hilton in various positions globally. He has 

a Bachelor of Arts in International Hospitality and Tour-

ism Management from the University of Bournemouth 

(GB) and a Higher Diploma in Hotel Management from 

the IHTTI School of Hotel Management in Neuchâtel 

(CH). In 2019, he graduated from the Executive Program 

at the Stanford University Graduate School of Business. 

Hassan Kadbi is a citizen of Lebanon.

MANUEL CARRASCO (CHO)

Chief Hospitality Officer

Manual Carrasco has worked at Hapimag since 2006. 

He has a diploma in Spanish supplementary education, 

has completed a management trainee programme at 

Hotel Rheinpark Plaza Neuss and is a trained restaura-

teur. Before joining Hapimag, Manuel Carrasco held 

managerial positions in various international hotel 

chains. At Hapimag, he worked in various positions, 

including Resort Manager Paguera and Deputy Area 

Manager Spain, Portugal & Marrakesh, before becom-

ing Operations Manager in 2015. He has been respon-

sible for the operational management of the resorts as 

Chief Hospitality Officer since January 2017, addition-

ally becoming responsible for the Member Services 

area in February 2018. Manuel Carrasco is a citizen of 

Spain.
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SILVAN ODERMATT (CFO)

Chief Financial Officer  

Silvan Odermatt has worked at Hapimag since 2019. He 

started his career at PricewaterhouseCoopers (PwC) in 

the audit department, before later transferring to trans-

action advisory/Mergers & Acquisitions at PwC in Zurich 

and London. He went on to become the Group CFO of 

a leading manufacturer of paint and coating in Germany 

and CFO of C&A Mode AG, headquartered in Baar. Born 

in Switzerland, he has a degree in business law as well as 

an Executive MBA from IMD Lausanne. He is also a Swiss 

Certified Public Accountant and Chartered Financial An-

alyst (CFA). Silvan Odermatt is a citizen of Switzerland.



12

Audit Advisory Board
As an independent body, the Audit Advisory Board (AAB) reviews the activities 
of the company management, provided that this does not fall within the scope 
of the auditor, on behalf of the Annual General Meeting. 

WELMOED CLOUS

Corporate governance & compliance

Welmoed Clous has been a member of the Audit Advi-

sory Board since 2020. She has more than 30 years of 

international experience in management roles at multi-

national companies. In her most recent job, she was Vice 

President in Regulatory Affairs and Product Safety and a 

member of the Executive Committee of Ecolab Europe 

GmbH. Ecolab is a leading global provider of industrial 

cleaning and sanitation products and services for hotels 

and restaurants. Welmoed Clous is a citizen of the Neth-

erlands.

MIRCO PIETRO PLOZZA 

Resort development & 

hospitality real estate management

Mirco Plozza has been a member of the Audit Advisory 

Board since 2019. He is a graduate in Hotelier and Res-

taurant Management (HF Thun) and holds an MBA in 

Hospitality and Tourism (Guelph, Canada). Since 1996, 

he worked independently, managing small catering es-

tablishments and hotels in Switzerland, followed by 

management and general management positions, in-

cluding at the Hilton in Canada and at the Calabogie 

Peaks Resort in Ontario. Mirco Plozza has been a director 

at the Delta Vital Resort in Gwatt Thun since 2014. He 

also holds mandates on the Boards of Directors of Klinik 

Schönberg and Spiez Marketing AG. Mirco Plozza is a 

citizen of Switzerland.
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PROF. DR. VALENTIN WEISLÄMLE 

Tourism & hospitality and/or hotel industry

Valentin Weislämle has been a member of the Audit Ad-

visory Board since 2020. He holds a doctorate in eco-

nomics, developed the Business Administration – Tour-

ism and Hospitality Management degree programme at 

the Baden-Württemberg Cooperative State University 

15 years ago. Since then, he has also been teaching co-

operative students at Hapimag AG. From 2005 to 2013, 

he was a member of what was then the Advisory Board 

of Hapimag AG. Valentin Weislämle serves in many tour-

ism bodies and organisations and manages a tourism 

consultancy company. Valentin Weislämle is a citizen of 

Germany.

You can read the report by the Audit Advisory 
Board on the reporting year 2021 on page 66.
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 Hapimag Resort Flims

 Hapimag Resort Pentolina

Hapimag Resort Damnoni
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Number of
shareholders

Number of shares held by 
shareholders

Number of
shares

40’678 1 40’678

35’749 2 71’498

14’262 3 42’786

7’009 4 28’036

3’983 5 19’915

1’691 6 10’146

540 7 3’780

611 8 4’888

167 9 1’503

144 10 1’440

162 ≥ 11 2’196

(shares in circulation) 226'866

(shares in custody account) 11’134

Total 104’996 238’000

Corporate Governance
The principles of corporate governance support Hapimag in minimising risks 
and protecting the interests of shareholders, members and other stakeholders.

Group structure

Hapimag AG, the parent company of the Hapimag Group, 

is a public limited company under Swiss law with its head 

office in the canton of Zug, Switzerland. The holiday re-

sorts provided by Hapimag AG are either owned by it or 

are the property of subsidiary companies controlled by it 

and belonging to the Group.

Capital structure and shareholders

As at 31 December 2021, the ordinary share capital of Hap-

imag AG amounted to CHF 41’670’000 and consisted of 

59’300 registered shares with a nominal value of CHF 100 

each and 178’700 registered shares with a nominal value 

of CHF 200 each. Each share confers the right to cast one 

vote. The shares are not traded on the stock exchange and 

there is no right to a dividend. Further information on the 

consolidated equity capital is available from the equity 

statement in the Financial Report (see page 42). To fulfil 

the purpose of the company, the statutory subscription 

right of shareholders is excluded in Art. 3 of the Articles of 

Association. As at 31 December 2021, Hapimag had 104,996 

shareholders:  

Board of Directors and committees of 

the Board of Directors

The duties of the Board of Directors of Hapimag AG are 

based on the Swiss Code of Obligations, the Articles of As-

sociation and the Organisation Regulations of the company. 

A member of the Board of Directors is elected for a term of 

two years.

Organisation:

The Board of Directors represents the Company vis-à-vis 

third parties, insofar as it has not assigned the Company’s 

business on the basis of the Organisation Regulations to 

individual members of the Management Team or to third 

parties (Art. 23 of the Articles of Association). The Board 

meets as often as business requires, but at least four times 

per year.

In 2021, there were a total of six ordinary meetings. In ad-

dition, three extraordinary meetings were held. The meet-

ings of the Board of Directors are attended by the CEO 

(also a member of the Board of Directors since April 2020), 

the members of the Executive Committee (EC) and, if re-

quired, members of the Management Team. All of the 

meetings and in particular the resolutions passed by the 

Board of Directors are recorded in the minutes. The Audit 

The full corporate governance  

guidelines are available at 

www.hapimag.com/downloads
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CPC AC NCC

Philipp Ries Chairperson Member Member

Christine Hehli Hidber Member / Chair from 27/04/2021 Chairperson

Hassan Kadbi Member Participation as CEO Participation as CEO 

Lukas Kreienbühl Chair until 27/04/2021

Ruth Steimann Member until 27/04/2021

Advisory Board has access to the meetings at all times, 

and the members of the Audit Advisory Board make reg-

ular use of this.

The standing committees support the Board of Directors. 

The members of these committees are selected by the 

Board of Directors. These committees do not have any 

authority to reach decisions or issue instructions. They 

submit proposals to the Board of Directors and formulate 

a basis for decision-making for the Board. The minutes of 

the committee meetings are distributed to all members 

of the Board of Directors.

Customer and Product Committee (CPC):

The CPC supports the Board of Directors in particular 

with developing the marketing, competition and product 

strategy as well as with evaluating the programme and 

activities in the area of new customers, existing custom-

ers (“Resorts & Hospitality”) and marketing (including 

product management). There were four meetings in 2021. 

The CPC reviews the structures, processes and reporting 

within these areas. The CPC also supports the Board of 

Directors in particular on all issues relating to the digital 

transformation of processes and structures of the compa-

ny, pertaining, for example, to the development and op-

eration of digital platforms and channels, increasing the 

integration of online and offline experiences in the re-

sorts and the IT infrastructure (hardware and software). 

The CPC also deals with the evaluation of strategic invest-

ments in digital assets and cooperation ventures.

Audit Committee (AC):

The AC supports the Board of Directors in particular with 

the monitoring of and compliance with the integrity and 

conformity with regulations, with assessing the strategic 

and operational financial performance of the Hapimag 

Group (including financial and tax planning) as well as 

with risk assessment and risk management.

Four ordinary meetings and several extraordinary meet-

ings were held in 2021. The AC dealt with the following 

main topics: constant monitoring of the business perfor-

mance; annual account review, accounting and discus-

sion with external auditors; monitoring of financial and 

portfolio policies; monitoring the liquidity and financial 

situation and negotiation with banks; reviewing the tax 

situation in different countries; reviewing product legality 

and compliance; reviewing governance and issuing ap-

propriate directives; reviewing budgets for the following 

year; reviewing the external and internal control system 

and risks; support for the voluntary audit. Reviewing the 

privacy policy.

Nomination and Compensation Committee (NCC):

The NCC supports the Board of Directors in particular 

with issues regarding appointments, dismissals, com-

pensation, qualification of members of the Board of Di-

rectors and the Executive Committee as well as with 

determining the structure of the contracts of the latter 

with Hapimag. The NCC also assists the Board of Direc-

tors in determining the organisational structure. It sup-

ports the Board of Directors when looking to appoint 
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new members of the Audit Advisory Board. In addition, 

the NCC must be consulted by the Executive Commit-

tee before making decisions on important personnel is-

sues.

Five ordinary meetings and several additional extraordi-

nary meetings were held in 2021. The focus was on the 

following main topics: new structure of the organisation; 

evaluation and proposal to the Board of Directors for 

new members of the Board of Directors to replace two 

retiring members; recruitment of a new member of the 

Board of Directors; review of disclosure of directors’ 

vested interests; review of compensation and expense 

payments; preparation and implementation of a 

self-evaluation of the Board of Directors; definition of 

annual objectives of the EC and assessment of the 

achievement of objectives; succession planning; review 

of the Gleichstellungsgesetz (Swiss Equal Opportunities 

Act); review of the Code of Conduct; review of funda-

mental issues in the area of human resources.

Division of decision-making authority between the 

Board of Directors and Executive Committee

The authorities of the Board of Directors and the Execu-

tive Committee are based on the Swiss Code of Obliga-

tions, the Articles of Association and the Organisation 

Regulations. The Board of Directors has delegated the 

management of day-to-day operations to the Executive 

Committee under the direction of the Chief Executive Of-

ficer (CEO) on the basis of the Organisation Regulations. 

The CEO is responsible for the operational management 

of the Hapimag Group.

Information and control instruments of the Board of 

Directors

The Board of Directors is informed monthly about the 

financial situation and the ongoing business within the 

scope of the comprehensive Management Information 

System (MIS). Every month, the MIS prepares an in-

come statement, cash flow statement and various key 

figures and compares the current figures to the previ-

ous year and to the budget.  

The CEO and the EC report at the meetings of the 

Board of Directors and in part to the committee meet-

ings about ongoing day-to-day operations, the finan-

cial situation and the main business transactions, as 

well as the execution of duties that were assigned and 

upcoming projects. 

Every six months, the CEO and the CFO inform the 

Board of Directors about the main risks and their as-

sessment of the risks on the basis of their relevance 

and likelihood of occurring (risk report). The Board of 

Directors approves the measures defined and to be im-

plemented by the Executive Committee to mitigate 

the risks and monitors their implementation. If signifi-

cant changes in the risk assessment arise between the 

semi-annual reports, reporting is conducted at the 

next possible meeting of the Board of Directors or the 

Audit Committee, or immediately if urgent.

Together with the CEO and the committee Chairper-

son, the President of the Board of Directors (PoBD) en-

sures timely reporting to the members of the Board of 

Directors or vice versa, to the CEO regarding all as-

pects relevant to the decision-making and monitoring 

of the Hapimag Group. The members of the Board of 

Directors inform the PoBD – including the CEO if nec-

essary – in good time about any findings that are es-

sential for the Hapimag Group.

For his part, the CEO ensures reporting in the EC. The 

members of the EC and of the Management Team in-

form the CEO in good time about any findings that are 

essential for Hapimag.

The PoBD and CEO ensure timely reporting between 

the Board of Directors, committees and the EC/MT. 

The PoBD also receives the minutes of the MT meet-

ings.

Each member of the Board of Directors can also re-

quest the relevant persons at any time to supply infor-

mation about issues regarding Hapimag and Hapimag 

companies, and view the Group’s books and files.
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Executive Committee (EC)

The EC prepares the decisions of the Board of Directors 

(BoD) and implements its resolutions. It is responsible 

for preparing and implementing the strategic business 

plan. 

The BoD has a professional EC that works full-time for 

Hapimag and which is led by the CEO for operational 

management of the Hapimag Group. The duties of the 

EC are detailed in the functional diagram that forms part 

of the Organisation Regulations.

The CEO is the head of senior management and is re-

sponsible for the operational management of the Hap-

imag Group. The CEO is given the full decision-making 

authority that is required. Essential transactions that are 

defined in the Organisation Regulations require, howev-

er, the approval of the Board of Directors; the same 

holds true for transactions for which approval is reserved 

for the BoD.

The (other) members of the EC are responsible for the 

business areas assigned to them and have the corre-

sponding decision-making authority. For questions re-

garding which transactions the EC as a body decides 

and which the responsible EC member decides individ-

ually – or together with the CEO and/or other EC mem-

bers – the EC adheres to the following requirements: 

Where more than one area or where a fundamental is-

sue for the company and/or the Hapimag Group (in par-

ticular one that requires a uniform decision) is affected, 

the EC as a whole will decide. In other cases, the division 

head makes the decision with the CEO or alone, if dele-

gated by the CEO to do so. In case of doubt, the CEO 

decides who has the decision-making authority.

Management Team

The Management Team (MT) is the operational manage-

ment level below the Executive Committee (EC). The 

members of the MT report to the CEO or members of 

the EC. They are appointed and dismissed by the CEO. 

The members of the MT generally meet once a week, to 

discuss and coordinate all operational matters. Minutes 

are taken of these meetings and a copy is sent to the 

President of the Board of Directors.

Shareholders’ participation rights

As investors, shareholders are entitled to make impor-

tant decisions within the company. Their decision-mak-

ing authorities are determined by law and the Articles of 

Association. It should be mentioned that the individual 

right granted by Hapimag to place matters on the agen-

da if they fall within the remit of the Annual General 

Meeting sometimes goes well beyond the usual stand-

ard (see Art. 11 of the Articles of Association).

No shareholders were permitted to attend the 57th An-

nual General Meeting on 30 April 2021 due to the Cov-

id-19 Ordinance of the Swiss Federal Council. A total of 

60'627 votes were represented. The meeting approved 

the annual accounts and consolidated financial state-

ments for 2020 and the audit reports. The members of 

the Board of Directors were discharged. The meeting 

confirmed the amendment to the Articles of Association 

concerning the reduction of the number of members of 

the Board of Directors to three persons. The meeting 

also confirmed three re-elections of members of the 

Board of Directors and the re-election of the President 

of the Board of Directors. The members of the Audit 

Advisory Board were also re-elected. It also noted the 

results of the voluntary audit.

Audit Advisory Board

The Audit Advisory Board (AAB) is an independent 

controlling body and, on behalf of the Annual General 

Meeting, reviews compliance with regulations by the 

company management and its activities, insofar as the 

review is not within the scope of the auditors. It is com-

posed of three Hapimag shareholders who are elected 

by the Annual General Meeting based on the recom-

mendation of the Board of Directors for a term of office 

of two years each. The AAB was elected for the first 

time in 2019.
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Auditor

The auditor is elected by the Annual General Meeting for 

a term of one year. BDO AG, which has its headquarters in 

Zurich, has been the auditing body of Hapimag AG since 

2019 and is also the Group auditor. The lead auditor for 

the financial year 2021 is Bruno Purtschert.

The auditors fulfil the duties incumbent on them in accord-

ance with the law, the Articles of Association, the regula-

tions and the applicable accounting standards and are in 

direct contact with the company management.

Information policy

Hapimag’s communication with its shareholders, mem-

bers, business partners and employees is open, direct and 

transparent. The aim is to provide information about the 

company in a transparent manner and provide timely in-

formation about the business development as well as a 

true picture of the performance of the company.
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Strategy

SHARE PRODUCT

Target :  We win over our existing customers as 

well as new members with a share product that is 

easy to understand and flexible.

VISION AND MISSION 

It’s our belief that holidays make people hap-

py, and a world with more happy people is a 

better world. That is why our vision is: «More 

Happy People For a Better World.» This forms 

the basis of our clear mission, which is to cre-

ate a real holiday experience that exceeds our 

guests’ expectations and makes them happy. Introduction of Hapimag Marketplace

In 2021, we launched the Marketplace for shares: a 

digital meeting place for potential buyers and sellers 

of Hapimag shares. It was initially launched as part of 

a test phase for Swiss shareholders, then gradually ex-

panded to other markets. 810 shares had already 

changed hands by the end of 2021. During 2022, pro-

spective customers will now be able to buy shares via 

Marketplace as well. 

You can find more information on this at 

www.hapimag.com/marketplace

Introduction of the new GTC 

In October 2020, we were able to create a custom-

er-friendly legal basis for our current and future share-

holders with the introduction of the new general terms 

and conditions (GTC) for the «Hapimag Classic» share. 

These GTCs include, among other things, a shortened 

minimum term of three years (previously seven). It is 

then possible to suspend the holiday right annually. 

Shares can also be sold via the new Marketplace, re-

gardless of the contractual minimum term. This signif-

icantly increases the flexibility of the share product 

with regard to the minimum contract term.

OUR GOALS:

•  Improving and enhancing the holiday

   experience

•  Optimising the business model

•  Promoting sustainability and 

   innovation

Despite the impact of the coronavirus pandemic, we contin-

ued to develop our strategic projects in 2021. Besides mak-

ing progress on other strategic projects, we were able to 

launch the Hapimag Marketplace for shares. We also kept 

you continuously informed about the most important devel-

opments and progress at www.hapimag.com/strategy
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NEW CUSTOMERS

Target :  We are developing the option to try out 

Hapimag with no barriers to entry, in the aim of 

making it easier to convince potential new mem-

bers about Hapimag.

POINTS USAGE

Target :  We are increasing points usage and 

making better use of resort capacities by 

promoting the simple and flexible use of res-

idence points among members. Fewer 

points are expiring as a result.

Buy and sell points more easily

Since the launch of the points platform in July 2019, 

members can buy and sell points more easily. This 

has significantly increased the exchange and use of 

Hapimag residence points. In 2021 alone, 1.441 mil-

lion points changed hands (previous year:  1.125 

million). 

Targeted information to members 

IT solutions in the area of marketing allow us to pro-

vide our members with more targeted information. 

Specific expiry points or occupancy campaigns, for 

example, helped to promote occupancy last year – 

and therefore also points usage. 

Prospective customers will book with 

residence points

The new acquisition model (cf. «Try out Hapimag») will 

further promote points usage. Using the simplified 

website described above, the residence points

Website is becoming simpler   

We created a basis for a simplified website, including a 

booking portal for existing and prospective customers, 

a points platform and a Marketplace for Hapimag shares. 

The new platform, which will gradually merge the func-

tions of the previous website with the booking portal, 

will make it easier for users to book holiday apartments 

or additional services. It will be rolled out successively 

over the course of 2022, featuring constant improve-

ments for the benefit of users. 

Try out Hapimag

We have developed a concept that will allow prospec-

tive customers to try out Hapimag in future with no ob-

ligation. Direct access to this is granted by a booking 

portal integrated into the new website. Throughout 

2022, new customers will be acquired primarily via the 

new website and via the Marketplace for Hapimag 

shares.

«
»

We want to make you happy and we  
do everything we can to keep improving 
Hapimag.
Hassan Kadbi, Chief Executive Officer
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needed for a booking by a prospective customer are pur-

chased directly on the points platform. The revenues gener-

ated by the points sold therefore go directly to the share-

holders and members.

High level of quality

We can maintain the high level of quality for our guests, 

while trying to improve ourselves further at the same time: 

The satisfaction level, which is measured on a regular basis, 

has been a very good 85% for many years. In addition, we 

introduced a new quality assurance system in January 2022 

that allows us to process and evaluate feedback from guests 

much more easily, efficiently and personally. 

Capital expenditure and maintenance

We continuously invest in our resorts: Over the next five 

years, we plan to make targeted improvements to the holi-

day apartments at 20 resorts, ranging from touch-ups to 

total renovations. At the same time, value-preserving in-

vestments as well as maintenance, repair and replacement 

measures are carried out in all resorts on an ongoing basis. 

You can find more information about the renovations on 

page 28.

Introduction of the Flex Option

In 2021, together with the new booking provisions, we also 

introduced the Flex Option. The Flex Option allows mem-

bers to cancel up to one day before their planned holiday, 

without any points being debited. A moderate price sur-

charge of 15% on the applicable local charges is applied. 

After the launch, around 8000 bookings were made with 

the new Flex Option, which is very promising. For detailed 

information, please see page 29.

Corporate Social Responsibility 

strategy (CSR)

We are currently developing a comprehensive CSR strate-

gy. It focuses on responsibility for our environment, sus-

tainable supply chains, responsible treatment of our em-

ployees, and also on the regional sites. You can gain an 

initial insight into our various sustainability activities under 

«Hapimag & Startups» on page 32.

Innovation thanks to fresh ideas

Since 2019, we have been promoting cooperation ven-

tures with innovative startups that help us optimise our 

processes or even improve the holiday and customer ex-

perience. We test the products from these partners. With 

our co-working space at the Hapimag headquarters in 

Steinhausen, we offer startups somewhere they can work 

and benefit from the mutual dialogue this creates. 

You will find more information on our 

cooperation ventures at 

www.hapimag.com/coworking

The holiday experience

Target: Our aim is to inspire our current and fu-
ture guests with a high-quality holiday experi-
ence. In doing so, we are making a conscious ef-
fort to address their needs and involve them 

more closely in the decision-making process.

Sustainability & Innovation

Target: We will make Hapimag more attractive 
for existing shareholders and members and for 
the next generation, and create added value that 
goes beyond just the holiday. This also entails as-
suming our responsibility for a better world and 
establishing sustainability more firmly within our 

strategy.
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2021 in figures 

84.5 %
guest satisfaction
(previous year: 85.5 %) 

58.8 %
occupancy rate during 
opening times
(previous year: 53.1 %) 

130.9 million
revenues in EUR
(previous year: 112.6 million) 

1.808 million
overnight stays
(previous year: 1.360 million) 

19
HolidayCheck Awards
(previous year: 12) 

280 275
guests in the resorts
(previous year: 207 975)

70.7%
online bookings

(previous year: 69.3 %)

1.441 million
 points issued

 (previous year: 1.125 million)

532
shares sold to new customers

(previous year: 606)

259 500
followers on social media

(previous year: 236 000)

810
share transfers on Marketplace  

(new)

4876
other share transfers 

(previous year: 4388)
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Business Performance

RESORTS

• Overnight stays signifi cantly risen

• Good occupancy in summer and autumn  

• High level of quality despite coronavirus

Ongoing effects of the coronavirus crisis continued to 

present us with challenges in 2021. The year did not get off 

to the start that had been hoped and many resorts had to 

remain closed due to lockdowns and travel restrictions. 

Just 14 resorts were able to welcome guests at the start of 

the year.

The situation only returned to normal towards the middle 

of the year, before picking up considerable speed in the 

summer and autumn, especially in terms of occupancy,

with more than 80% of the available holiday apartments 

occupied from July to October. This is even slightly above 

the average for a regular year. In August, we achieved peak 

occupancy of 87.5% and in October the highest occupan-

cy for that month since 2013, at 75.6%.

Total overnight stays increased by about 33% compared to 

2020. We welcomed around 72’000 more guests than in 

the previous year (208’000). However, these overnight 

stays are still a far cry from what we are accustomed to, 

compared with a fi gure of 400’000 guests or more in the 

years prior to the coronavirus.  

At the resorts, average occupancy during the opening 

times was 58.8%, up on the previous year’s fi gure of 53.1%. 

The average length of stay of 6.45 days was down slightly 

on the previous year (6.54).    

The usual closed periods of the resorts were regularly re-

viewed and even shortened if possible. The quality of our 

services was our focus at all times.

One particular goal was to improve sleeping comfort. We 

therefore fi tted the beds with mattress toppers in all holi-

day apartments. In addition, we were able to invest signif-

icantly in the maintenance of our resorts despite the coro-

navirus pandemic. This highlights our commitment to 

keeping all resorts in optimum condition.

All country-specifi c legal requirements were immediately 

implemented in the respective resorts, and also communi-

cated in the arrival checklists for guests. In case of impor-

tant changes at short notice, our guests were also contact-

ed personally. 

We have been part of the  
Hapimag family for over 25  
years. We are regular guests 
and can boast of having visited 
almost all Hapimag resorts.
Paola and Umberto

«

»
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Other

Monthly development of room nights (in 1000s) 

Room nights by market, July to October (in 1000s)

While the number of room nights from January to June 2021 remained significantly below those of 2019, Hapimag again realised 

occupancy in the second half of 2021 in line with that in 2019.

The resorts in the countries AT, CH, DE and IT showed very good occupancy in the summer and autumn, and even clearly exceeded 2019 

levels (i.e. pre-coronavirus).

MarFebJan June July Aug Sep Oct Nov DecMayApr
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19 Hapimag resorts have received a «Holiday Check Special 

Award»  based on very good guest reviews from 2021. This 

ranks them among the top ten addresses in their region 

according to the rating platform. In 2021, the Hapimag Re-

sort Hamburg was particularly pleased with its 1st place in 

the category «City Hotels in Germany». 

We are also proud of other great performances in different 

categories in the respective regions; among others in 

Dresden (4th place «City Hotels»), Vienna (6th place «City 

Hotels»), Albufeira (2nd place «Resort Hotels»), Ascona 

(3rd place «Resort Hotels»), Interlaken (4th place «Resort 

Hotels»), Pentolina (7th place «Resort Hotels»), Damnoni 

(8th place «Resort Hotels») and Binz (4th place «Beach Ho-

tels»). We take these very good evaluations and reactions 

of our guests as motivation to maintain our strong commit-

ment to quality in the future. At 84.5%, the regularly meas-

ured guest satisfaction is again as high as it was in 2020.

Additionally, the «Ruby Kids» concept was rolled out in 

2021 in the Hapimag resorts featuring their own gastrono-

my. This concept focuses on healthy food in our children’s 

menus in a fun way. The initial findings show positive guest 

feedback.

Occupancy according to resort category

Alps : The highest occupancy in the Alpine resorts over the 

opening times was at the resorts in Zell am See with 88.3% 

(previous year: 89.8%) and Andeer with 81.9% (previous 

year: 69.1%). The Sonnleitn resort had the lowest occupan-

cy at 60.7% (previous year: 73.5%).

Nature & Relaxation, Country : All resorts in this category 

maintained their occupancy levels from the previous year. 

The Bowness (83.4%, previous year: 70.7%), Ascona (82.8%, 

previous year: 73.4%) and Tonda (80.3%, previous year: 

closed due to the pandemic) resorts had the highest occu-

pancy during opening times. Occupancy at the Hapimag 

Resort Punkaharju remained low, at 25.2% (previous year: 

26.9%). The resort in Marrakech was unable to resume oper-

ations until the end of August due to the pandemic; at 5.5%, 

it was well below expectations.

Nature & Relaxation, Sea : Resorts in this category recov-

ered somewhat in 2021. The La Madrague resort had the 

highest occupancy rate of 73.0% over the opening times 

(previous year: 51.8%). In contrast, occupancy remained 

low in Puerto de la Cruz at 23.4% and in San Agustìn at 

34.7% due to the uncertain flight connections.

Sun & Sea : Occupancy rates at the Sun & Sea resorts were 

also negatively affected by travel restrictions in 2021. How-

ever, an increase in occupancy compared to the previous 

year is also evident here (2021: 55.8%, 2020: 43.9%). The 

Hörnum resort was able to generate occupancy of 92.7% 

over the opening times (previous year: 86.3%), followed by 

the Westerland resorts with 90.9% (previous year: 81.4%). 

Although occupancy at the Hapimag Resort Paguera in-

creased, it still reported a rather low rate of 38.2% in 2021 

(previous year: 24.2%). Paguera was closed for renovation 

in November 2021. The Albufeira resort had to endure a 

pandemic-led decline (from 47.1% to 41.2%).
Our team in Marbella celebrates their 

HolidayCheck Special Award.
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Cities: The cities recovered slightly in terms of occupancy, 

and with an average of 57.9% were up almost 8% on the 

previous year. The highest occupancy was recorded at the 

Berlin Gendarmenmarkt and Hamburg resorts, with 86.2% 

(previous year: 76.6%) and 84.1% (previous year: 75.5%) re-

spectively. Prague remained well below expectations at 

18.4% (previous year: 18.9%), which equates roughly to the 

previous year’s occupancy. The London resort was able to 

reopen in May 2021 following renovations, but achieved 

occupancy of just 31.4% due to strict travel restrictions to 

the UK.

Additional key figures on the resorts can be found on page 38.

Occupancy rates resulting from 

marketing to third parties

By marketing to third parties, we consistently pursue the 

goal of optimising the occupancy of our resorts and avoid-

ing beds from remaining empty. Vacant apartments are 

offered to third parties only if corresponding capacities are 

not claimed by our shareholders or members.

While the resorts in Germany, Italy, Austria and Switzerland 

had very good occupancy rates over the summer opening 

times, some apartments remained empty in Spain, Portu-

gal and some city resorts.

To counteract this, and thus provide financial relief to the 

resorts, additional efforts were made to market to third 

parties, provided the resorts were not occupied by our 

shareholders or members. Accordingly, occupancy from 

marketing to third parties accounted for a share of 11.1% in 

2021, slightly higher than in the previous year (9.8%). In ab-

solute terms, however, the importance of marketing to 

third parties has not increased. Specifically, at 79’389 

apartment nights, it is still significantly lower than the figure 

of 2019 (112’614).

Overall, marketing to third parties contributed EUR 8.7 mil-

lion to revenues (previous year: EUR 5.1 million). This in-

crease made a significant contribution towards covering 

fixed costs, especially during the pandemic. Marketing to 

third parties generates valuable income for Hapimag, 

which reduces the costs for shareholders and members. It 

has played a major role in keeping annual subscription 

charges stable in recent years. The resorts generating the 

highest income from marketing to third parties were Bod-

rum with around EUR 3.2 million (previous year: EUR 1.3 

million), Mas Nou with around EUR 0.5 million (previous 

year: EUR 0.4 million), Orlando with around EUR 0.7 million 

(previous year: EUR 0.6 million) and Flims, Interlaken as well 

as Winterberg with around EUR 0.4 million each.

Hapimag Resort Andeer
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RENOVATIONS

•  Started in Paris and Paguera

•  Planned for Winterberg and 

   St. Michael

•   Continuous refreshes 

After the travel restrictions for the UK were eased for the 

most part, the resort in London reopened again in spring 

2021 following a complete renovation. The resort now has 

a more favourable infrastructure and offers enhanced 

comfort, thanks to additional 3-bedroom apartments, new 

premium apartments, dishwashers as well as air condition-

ing in all apartments and an honesty bar in the lobby.

In Paguera, work started on the total renovation of all holi-

day apartments following successful completion of the 

planning phase shortly before the end of 2021. Construc-

tion work is currently in full swing; alongside the renova-

tion of the holiday apartments, the public areas are also 

being freshened up and repaired. In addition, projects will 

be initiated for the sustainable improvement and optimisa-

tion of façades and technical installations.

At the Paris resort, the refresh of the part of the building 

that was renovated in 2011 began in November 2021. The 

older part is undergoing a partial renovation.

In addition, better accessibility for disabled persons and 

upgrades for fire protection are needed. All apartments 

will also be equipped with air conditioning and the resort’s 

façade will undergo a comprehensive overhaul.

The planning preparations for the upcoming renovations in 

St. Michael and Winterberg were completed for the most 

part. Renovation work is scheduled to start at both resorts 

after Easter 2022.

In parallel with the major renovations, the holiday apart-

ments in the Westerland Margarethenhof resort were 

freshened up by the end of 2021, while work on updating 

the apartments in the Sonnleitn resort started in autumn 

2021.

A variety of safety-related work was also carried out in 

2021, including the implementation of fire protection 

measures at the Berlin Zoo resort or the replacement of 

the emergency lighting system at the Bad Gastein resort. 

Extensive conservation measures were realised during the 

year, such as the completion of the balcony renovation 

at the Flims resort or the start of the renovation work on 

the parking facilities at the Winterberg resort.

We have installed new high-speed Wi-Fi at 46 resorts in 

recent years. It is now being installed on a rolling basis at 

the remaining Hapimag resorts. Planning is underway for 

additional e-car charging stations at seven resort locations, 

increasing the number from 17 to 24 locations as early as 

the first quarter of 2022.

More information about the renovations and the use of the 

annual subscription charge can be found at 

www.hapimag.com/annual-charge
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SHAREHOLDERS AND MEMBERS

• Focus on needs

• Holiday planning security

• New Flex Option

The impact of the coronavirus pandemic continued to have 

a major influence on the booking behaviour of our share-

holders and members in 2021. It was critical to ensure a 

high degree of flexibility to allow them to change their hol-

iday plans at short notice. For example, free transfers or 

cancellations were possible until the end of October 2021, 

up to eight days before arrival. This «goodwill rule» had 

proved its worth by providing all shareholders and mem-

bers with greater security for their holiday planning during 

the coronavirus pandemic. 

In the event of resort closures at short notice due to lock-

downs, shareholders and members who had made book-

ings were contacted directly and individual solutions were 

always sought. Hapimag also extended the deadline for 

expiry points once again. This is for residence points that 

could not be used during the travel restrictions imposed 

due to the corona-virus pandemic and would have there-

fore expired.

Focus on needs

Apart from the exceptional booking conditions, we also intro-

duced new booking conditions for our shareholders and mem-

bers starting from 1 November 2021. The deadlines for free 

cancellation have been extended significantly to everyone’s 

benefit, and the number of points debited has been reduced. 

Since then, transfers to other resorts for the same period are 

free of charge. 

With the introduction of the new Flex Option, cancellation is 

free of charge even up to one day before arrival. This Flex 

Option is to become the standard in the future so that our 

shareholders and members can remain as flexible as possi-

ble. For the Flex Option, a moderate surcharge of 15% of the 

applicable local charges will be charged by the correspond-

ing resort with the final bill at the end of the holiday. 

The introduction of the new Flex Option showed a lot of 

promise. Although bookable initially only by phone for 

technical reasons, almost 8000 reservations were made 

with the Flex Option by the end of 2021. Every third tele-

phone booking was booked with the Flex Option. Detailed 

information on the new booking rules can be found on the 

website www.hapimag.com/flexoption

To meet the high demand for information, especially given 

the uncertainties surrounding the coronavirus pandemic or 

changes to travel regulations during the past year, we 

placed a specific focus on different channels of communi-

cation. In 2021, around 87’900 e-mails were processed 

through the headquarters in Steinhausen and 150’000 in-

coming telephone calls were recorded, of which 113’000 

were serviced. Likewise, around 10’000 outgoing calls 

were made.

Newsletters were sent out regularly for up-to-date infor-

mation on the general coronavirus situation in individual 

countries or resorts. We also set up and continuously up-

dated the website www.hapimag.com/corona 

Corresponding provisions per resort were also available 

on the resort pages in an information box. An arrival 

checklist featuring the most important information for the 

holiday was also kept up to date.

Additional purchase rate of 120 points

The product-related benefits for shareholders with multi-

ple shares remained unchanged in 2021. Since January 

2019, everyone with three shares or more has benefited 

from discounts on their annual subscription charges. The 

loyalty programme was also retained, to reward everyone 

who generates a certain degree of revenue at the resorts 

with residence points.
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All shareholders could also purchase up to 120 additional 

residence points per active share. In April 2019, this pur-

chase rate was increased as part of a test. This change has 

now proven to be successful. The additional purchase rate 

was previously limited to 60 residence points. The maxi-

mum purchase rate of 120 points per share will be retained. 

New quality assurance 

Following a successful test phase of a new solution for 

measuring guest satisfaction (ReviewPro) at the Porto 

Heli, Cavallino-Treporti and Berlin Zoo resorts, the sys-

tem will be rolled out in all Hapimag resorts from January 

2022 onwards. At the forefront of the change are our ex-

pectations for future quality assurance. With the help of 

ReviewPro, managing guest feedback will be much easier, 

more efficient and – above all – more personal.

COMPANY

• Launch of Hapimag Marketplace

• Continued intensive communication

• Empowerment initiatives 

 

Even though we faced major challenges in 2021 due to the 

coronavirus pandemic, we still notched up important suc-

cesses. The new Marketplace was first launched on a test 

basis for the Swiss market from February and was eventually 

extended to other markets by the end of 2021. 810 shares 

were transferred within the shareholder base via the Mar-

ketplace. You will find more information about the Market-

place on page 20. 

A total of 4876 Hapimag shares were transferred last 

year; either by resale, within the family or by inheritance 

(previous year: 4388).

With the introduction of the Marketplace, sales promotion 

measures from previous years for the Hapimag Classic 

shares were used mainly in markets where the Marketplace 

was not yet active.

In 2021, 896 Classic shares were sold (previous year: 1453), 

of which 532 were sold to new customers (previous year: 

606) and 364 to existing customers (previous year: 847). 

The number of share buybacks was significantly higher 

than in the previous year at 1533 (2020: 1112).

Organisation and development

In the past financial year, the focus in terms of organisation 

was again mainly on the operational side, in order to con-

tinue pursuing Hapimag’s core business in the best possi-

ble way despite the negative effects of the coronavirus 

crisis. Our aims remained the same: to operate sustainably 

and in a customer-oriented manner in the interest of our 

community; to focus on guest satisfaction and on the ac-

quisition of new shareholders; and to further develop the 
Hapimag Resort London 
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digital channels. Despite the coronavirus crisis and the 

challenges this brought, we were able to make very sub-

stantial progress with our strategic projects. For more in-

formation, see page 20. 

We kept up our organisational development measures. We 

will use fl at hierarchies to promote empowerment initia-

tives, foster employee development and support targeted 

collaboration. Especially when employees were working 

from home, it was important to ensure good communica-

tion and to coordinate all ongoing projects as effectively 

as possible. The goal is always clear: to be able to respond 

more quickly and in a more targeted manner to the needs 

of our shareholders and members. Customer focus and 

simplicity are the yardsticks. Decisions are made based on 

data and customer relevance.

High need for communication 

We were able to meet our shareholders and members’ in-

creased needs for communication with various measures. 

The main communication tool used for this purpose was 

the newsletter «Hapimag News», which went out to around 

72’000 subscribers. In addition to coronavirus-specifi c top-

ics, the newsletter provided information on current com-

pany developments.

The «CEO Blog» appeared three times in 2021 and had 

20’914 readers. We were pleased to receive mainly moti-

vating and positive comments from numerous share-

holders and members. The blogs can be found at 

www.hapimag.com/blog

Would you like to receive news from Hapimag? You can 
choose what information you want to subscribe to via our 
newsletter.

Set your preferences now at 

www.hapimag.com/get-informed

Hapimag is ideal for our family  
holidays – because we appreciate 
the comfort of our own holiday 
apartment and the service of a   
hotel.      
Eda and her family

«

»
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For innovation, sustainability and a better world 

We all have a contribution to make to our future. This is our claim as a responsible company. As part of our business develop-
ment, we promote innovation and sustainability with the help of various startups, among others. We present some of our 
current partnerships in this year’s annual report. 

You will also find more information at www.hapimag.com/coworking

Head of Marketing and Communications

www.pollinature.net  

Co-Founder and Manager Director

www.rezemo.de

BeeHome by Pollinature

By installing numerous beehives in 29 Hapimag resorts, we will offer wild bees a new 
home – one of the most important insects on our planet – from spring 2022  
onwards. 

With the help of our BeeHomes from Pollinature, Hapimag is making an important  
contribution to promoting biodiversity. A buzzing world for all!

Daniela Wechsler

«
»

rezemo

With the sustainable wooden coffee capsules from rezemo, we already offer a  
sustainable alternative to conventional aluminium capsules in seven resorts today.

In Hapimag, we have found a partner who exemplifies sustainability and wants to keep on 
evolving. We look forward to developing and expanding our cooperation. 

Stefan Zender 

«
»

Hapimag & Startups

KITRO

Thanks to KITRO’s artificial intelligence, we are combating unnecessary food waste   
at four Hapimag resorts in 2022.

We are proud to have found in Hapimag a partner in the fight against food waste –   
a partner who shares our values for a sustainable future.

Naomi MacKenzie

Co-Founder

www.kitro.ch

«
»

Planted

With Planted’s products, we plan to bring more healthy and sustainable meat   
alternatives to our resorts beginning in 2022.

I am proud to have convinced my childhood holiday provider about Planted   
and look forward to the upcoming collaboration with the international resorts. 

Pascal Bieri

Co-Founder

www.eatplanted.com

«
»
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Finances

Although Hapimag was still heavily impacted by the ef-

fects of the pandemic up to May 2021, it realised a positive 

annual result thanks to very good occupancy in the sec-

ond half of the year. The enormous commitment of our 

team and targeted cost management also made a signifi-

cant contribution to the positive result.

As part of our long-term portfolio strategy and focus on 

our core markets, we succeeded in selling the Orlando re-

sort (USA). The resort in Nysted (DK), which had already 

been leased externally for ten years, was also sold. The 

proceeds from the sale of these two resorts (USD 14.280 

million and DKK 15.100 million) will allow higher capital ex-

penditure in future in other resorts.

The coronavirus crisis again led to significantly lower reve-

nues in the 2021 financial year than before the pandemic. 

Thanks to intensive efforts in the form of early and consist-

ent financial countermeasures, we implemented targeted 

cost reductions, secured liquidity and completely elimi-

nated net external funding in the year under review – all in 

spite of the pandemic. In 2021, we also introduced short-

time working in the first five months where necessary and 

possible, which enabled us to offset part of the loss in 

revenues.

Hapimag received state compensation in various markets 

due to resort closures caused by the lockdowns that were 

imposed in winter and spring. All these measures helped 

the company to cope well overall with the challenges 

posed by the coronavirus crisis in 2021.  

Despite the crisis, we were also able to keep the 2022 

annual charge for our shareholders and members stable, 

thanks to intensive cost-cutting efforts. In euro terms, it 

currently remains below the 2015 level. It was important 

to us, particularly in these times, not to place an additional 

•  Back in the black again

•  Targeted cost measures 

•  Increase in future investments

Development of annual charge since 2015

The annual charge in euro has been stable since 2015.
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Thanks to the very gratifying occupancy rate in the second 

half of the year, the number of guests and overnight stays 

increased compared to the previous year despite the coro-

navirus pandemic. Hapimag welcomed 280’275 guests in 

the year under review (previous year: 207’975; +34.8%). 

The number of overnight stays increased to 1.808 million 

(previous year: 1.360 million; +32.9%). The average length 

of stay of 6.45 days (previous year: 6.54 days) remained 

more or less unchanged. 

The number of shareholders decreased slightly by 610 to 

104’996. The number including members decreased 

from 121’742 to 119’054. This decline in member numbers 

is explained by the expiry of time-limited points products.

Capital expenditure amounted to EUR 11.5 million in 2021 

(previous year: EUR 15.5 million). This includes in particu-

lar expenses for renovation of real estate of EUR 9.8 mil-

lion (previous year: EUR 14.4 million (see section «Renova-

tions», page 28). In addition, EUR 13.0 million was spent 

on maintenance, repairs and upkeep (previous year: EUR 

4.4 million). It was important to us to continue to keep the 

resorts in good condition despite the pandemic. Further-

more, the coronavirus crisis led to some renovations and 

maintenance work being postponed from 2020 to 2021.

Free cash flow is EUR +36.8 million (previous year: EUR 

+4.8 million) thanks to the pleasing resort results, the cost 

measures introduced and the sale of the two resorts Orlan-

do (USA) and Nysted (DK). The positive free cash flow ena-

bled us to fully eliminate net external funding, so that the 

net surplus at the end of the 2021 financial year was EUR 

5.2 million (previous year: net bank debt of EUR -32.0 mil-

lion). Accordingly, our balance sheet is exceptionally stable.

The equity ratio of 50% (previous year: 48%) and share of 

internal operating resources of 77% (previous year: 75%) 

continue to underpin Hapimag’s solid financial position. 

The equity-to-fixed-assets ratio is 84% (previous year: 79%).

financial burden on our shareholders and members. How-

ever, we cannot rule out the possibility that the annual 

charge will have to be increased once again in the future, 

especially given the current sharp rise in inflation in virtu-

ally all end markets. 

Hapimag’s consolidated financial statements show a net 

profit of EUR 4.8 million in 2021 (previous year: net loss of 

EUR -4.7 million). As mentioned above, we were largely 

able to avert the negative financial effects of the coronavi-

rus crisis thanks to intensive cost-cutting efforts, an ex-

traordinary commitment by the Hapimag team and state 

compensation.

Hapimag generated operating income of EUR 152.4 mil-

lion, which was EUR 29.5 million higher than in the previ-

ous year (EUR 122.9 million). The operating result in-

creased from EUR -3.2 million to EUR 8.9 million. Operating 

expenses, excluding cost of sales and services and depre-

ciation, increased by EUR 12.5 million to EUR 97.7 million 

(previous year: EUR 85.2 million; +14.6%). This increase is 

primarily due to higher operating and personnel expens-

es associated with higher occupancies as well as higher 

maintenance, repair and upkeep expenses at the resorts.

Despite the coronavirus pandemic, the resort closures 

due to the lockdowns imposed until mid-May (including in 

Germany and Austria) and the associated travel warnings 

issued, resort sales increased by 40.9% year on year to 

EUR 67.3 million in financial year 2021 (previous year: EUR 

47.8 million). For example, while the resorts reported a 

12% overall decline in revenues in the first half of the year, 

sales in the second half climbed by a massive 69% year on 

year, and at EUR 53.0 million returned to pre-coronavirus 

levels. (2019: EUR 52.1 million).
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Accounting

Hapimag is required by Swiss law to prepare both statuto-

ry fi nancial statements and consolidated fi nancial state-

ments of Hapimag AG.

In the consolidated fi nancial statements of Hapimag, the 

balance sheet and income statement items of all Hapimag 

companies are included and intercompany relationships 

are eliminated. Therefore, only the consolidated fi nancial 

statements give a true and fair view of the Hapimag 

Group’s net assets, fi nancial position and results of opera-

tions. The consolidated fi nancial statements are prepared 

in accordance with Swiss GAAP FER.

The statutory fi nancial statements of Hapimag AG include 

the resorts held directly by Hapimag AG and their results 

(Portugal, Austria, Switzerland and Finland) as well as the 

activities of the headquarters. The remaining resorts are 

held indirectly through local companies. These compa-

nies are accounted for as investments in the statutory fi -

nancial statements of Hapimag AG. The statutory fi nan-

cial statements are prepared in accordance with the Swiss 

Code of Obligations. 

The fi nancial report on the consolidated fi nancial state-

ments is presented on pages 36 to 69 and that of the stat-

utory fi nancial statements on pages 70 to 79. The ac-

counting policies for the consolidated fi nancial statements 

are shown on pages 44 to 49 and for the statutory fi nan-

cial statements on pages 73 to 74.

The beautiful location of  
the Hapimag resorts and 
the always friendly staff 
make us feel at home – 
every time again.   

Monique and René with their grandson

«

»
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General information 2017 2018 2019 2020 2021

Shareholders and members  128 539  125 558  123 293  121 742  119 054

Shareholders  107 815  106 736  105 716  105 606  104 996

Units in circulation (shares and other right-of-residence products):

Master sheet entries as at 31.12.  275 463  269 593  264 304  260 645  255 001

Number of shares in circulation as at 31.12.  228 940  227 653  226 850  227 437  226 866

Average workforce (full-time equivalent)  1 304  1 387  1 428   891  1 002

Net surplus/net debt (–), in EUR million – 7,4 – 43,9 – 37,6 – 32,0 5,2

Net asset value1 per share in circulation, in EUR  2 007 2 038  2 063  2 016  2 057

1 The net asset value corresponds to the amount of internal operating resources divided by the number of shares in circulation.

Points information (number of points in 1000) 2017 2018 2019 2020 2021

Share points generated (60 pts. per share)  12 830  12 565  12 530  12 398  12 208

Points exercised  15 173  15 604  15 405  7 611  10 369

Points on offer  18 286  18 721  19 534  12 005  15 511

Shares expiry points  2 277  2 288  2 176  1 994  2 234

Over/under recovery of points on offer vs. generated share points in % 143% 149% 156% 97% 127%

Over/under recovery of points on offer vs. points exercised in % 121% 120% 127% 158% 150%

Resorts 2017 2018 2019 2020 2021

Number of resorts as at 31.12 57 58 58 57 56

Number of accommodation units as at 31.12  5 330  5 448  5 446  5 439  5 279

Total occupancy over the opening time in % 71,8% 72,4% 68,8% 53,1% 58,8%

Resort occupancy Sun and Sea 68,4% 69,1% 66,4% 43,9% 55,8%

Resort occupancy Nature and Relaxation 75,5% 74,8% 69,9% 58,7% 58,4%

Resort occupancy Alps 68,7% 69,9% 66,6% 77,8% 72,0%

Resort occupancy Cities 79,1% 81,2% 77,2% 50,0% 57,9%

Number of guests  382 153  414 916  418 527  207 975  280 275

Number of overnight stays 2 688 525 2 817 253 2 746 295 1 360 290 1 808 192

Resort revenues in EUR 1000  86 412  94 219  95 575  47 776  67 330

of which marketing to third parties in EUR 1000  6 601  7 842  9 742  5 142  8 678

Member Services 2017 2018 2019 2020 2021

Number of share transfers  7 379  5 328  5 320  4 388  5 686

Points exchanged on the Points Platform  777 065  797 843 1 242 297 1 125 148 1 440 802

Points exchanged outside the Points Platform  953 616  951 883  958 110  614 273  643 114

Key income statement figures (in EUR 1000) 2017 2018 2019 2020 2021

Revenues   161 036   167 857   163 606   112 556   130 855

Operating income   176 614   186 513   178 572   122 881   152 356

Operating costs without depreciation/amortisation   131 935   136 048   137 508   95 697   110 605

Earnings before depreciation/amortisation, financial result and tax (EBITDA)   44 679   50 465   41 064   27 184   41 751

Operating result (EBIT)   12 862   19 592   8 554 – 3 181   8 855

Consolidated result   11 128   16 625   6 722 – 4 744   4 768

Hapimag Group key figures
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Key balance sheet figures (in EUR 1000) 2017 2018 2019 2020 2021

Total assets   632 055   646 982   638 683   610 217   606 232

Non-current assets   589 229   613 441   604 729   582 742   553 510

Equity and internal operating resources (in EUR 1000)

Equity as per balance sheet   296 492   296 963   296 349   291 737   301 417

Call options (see Note 20)   17 765   17 979   17 957   17 942   16 531

Loans from shareholders   144 055   147 886   151 939   147 366   147 545

Investment subsidies   1 140   1 103   1 792   1 489   1 253

Internal operating resources   459 452   463 931   468 037   458 534   466 746

Hapimag acquired a ten-year call option from shareholders in financial years 2014 to 2018. This call option represents an equity instrument and is recognised  

as a deduction in equity. When calculating internal operating resources, this item is added to equity since the shares remain in circulation until such point in time 

as the call option has been exercised.

Investment cover
Internal operating resources / Non-current assets 78% 76% 77% 79% 84%

Level of equity capitalisation
Internal operating resources /Total assets 73% 72% 73% 75% 77%

Capital expenditure (in EUR 1000)

New real estate   36 338   33 572   1 083    129    280

Renovation of real estate   24 709   21 590   16 236   14 390   9 815

Furniture and office equipment 

(including IT hardware and software), vehicles   1 169   1 291   2 418    995   1 453

Total capital expenditure   62 216   56 453   19 737   15 514   11 548

Cash flow (in EUR 1000)

Cash inflows from operating activities   36 726   23 136   28 610   19 794   34 198

Cash outflows from investment activities – 61 083 – 56 364 – 19 637 – 15 009   2 574

Free cash flow – 24 357 – 33 228   8 973   4 785   36 772

Cash flows from financing activities   14 519   22 725 – 10 348 – 4 562 – 27 466

 Currency translation adjustments on cash and cash equivalents – 1 746    144    136 – 137    422

Increase / decrease (–) in cash and cash equivalents – 11 584 – 10 359 – 1 239    86   9 728

Liquidity (in EUR 1000)

Cash, cash equivalents and money market investments   18 267   7 908   6 669   6 755   28 419

Financial liabilities – 25 704 – 51 830 – 44 264 – 38 709 – 23 209

Net surplus / debt (–) – 7 437 – 43 922 – 37 595 – 31 954   5 210
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Number 
of accom-
modation 

units ¹
Quality 

(in %) ²

Occupancy during 
open periods 

(in %) ³

Number  
of overnight

stays  4

Resort  
revenues  

(in EUR 1000)

Alps 2021 2020 2021 2020 2021 2020 2021 2020 2021

Andeer 15 92,1 91,9 69,1 81,9 6 552 7 492  183  217

Bad Gastein 154 87,3 88,0 76,0 66,0 61 898 47 624 2 295 1 770

Flims 120 87,1 86,4 80,9 79,9 71 078 80 015 3 007 3 559

Interlaken 105 87,5 88,5 69,0 67,3 49 901 60 531 2 858 3 560

Saalbach 21 86,3 87,5 94,3 79,2 4 319 7 143  182  229

Sonnleitn 112 84,1 84,1 73,5 60,7 42 740 27 937 1 596  955

St. Michael 110 87,9 89,1 83,6 70,3 53 265 40 828 2 078 1 716

Zell am See 64 91,2 91,6 89,8 88,3 33 005 27 876 1 084  832

Nature & Relaxation, Country
Ascona 68 90,0 89,8 73,4 82,8 28 968 48 510 1 487 2 662

Bowness 46 87,1 86,1 70,7 83,4 21 453 27 671  605  928

Braunlage 124 82,4 84,3 77,9 72,8 54 179 49 067 1 970 1 672

Cannero 134 82,5 82,3 77,8 79,9 33 553 50 851 1 062 1 644

Château de Chabenet 23 85,9 89,5 48,9 52,2 2 873 4 300  267  453

Marrakech 40 87,8 95,5 53,2 5,5 3 206  470  249  34

Merano 36 86,4 90,0 65,3 79,5 12 229 15 807  326  467

Pentolina 139 89,4 89,5 70,5 72,4 38 698 54 800 1 566 2 403

Punkaharju 39 87,4 85,7 26,9 25,2 5 430 7 391  124  214

Tonda 65 n.a. 86,6 n.a. 80,3  8 23 691  1 1 114

Unterkirnach 81 82,1 82,4 70,3 73,9 30 296 29 715  741  752

Winterberg 189 80,7 80,0 77,5 70,0 79 195 69 651 2 644 2 178

Nature & Relaxation, Sea
Antibes 93 82,4 78,0 15,7 50,9 1 472 33 359  49  883

La Madrague 88 83,7 83,3 51,8 73,0 17 240 31 457  428  897

Marbella 167 84,1 81,3 36,3 45,2 33 757 64 015  983 2 243

Mas Nou 190 77,1 80,6 27,2 35,5 19 552 45 257  680 1 645

Orlando 89,3 n.a. 27,3 42,4 24 077 25 329  691  750

Porto Heli 87 87,7 4,8 2 44,6 59,7 14 177 25 998  484 1 008

Puerto de la Cruz 37 73,9 80,5 69,8 23,4 4 234 5 792  71  120

San Agustin 62 79,6 77,2 50,5 34,7 10 971 15 958  300  435

Hapimag resorts 
Key figures
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Number 
of accom-
modation 

units ¹
Quality 

(in %) ²

Occupancy during 
open periods 

(in %) ³

Number  
of overnight

stays  4

Resort  
revenues  

(in EUR 1000)

Sun & Sea 2021 2020 2021 2020 2021 2020 2021 2020 2021

Albufeira 211 85,5 82,7 47,1 41,2 60 261 74 110 1 588 2 286
Binz 185 86,2 85,9 78,6 83,1 85 921 74 207 2 469 2 223
Bodrum 636 82,1 78,9 22,6 41,5 98 176 162 566 4 104 7 535
Cavallino 125 87,1 4,7 2 68,4 82,1 48 601 66 820 1 622 2 413
Cefalù 136 79,4 76,6 59,4 66,5 24 839 38 454  871 1 498

Damnoni 199 87,3 84,6 47,9 67,7 35 417 69 157 1 139 2 408

Hörnum 120 81,8 82,6 86,3 92,7 61 490 67 774 2 115 2 581

Paguera 235 76,1 76,4 24,2 38,2 34 082 71 534  965 2 598

Scerne di Pineto 150 n.a. 82,2 n.a. 71,6 n.a. 54 366 n.a. 1 922

Westerland 96 78,6 78,1 81,4 90,9 42 971 46 595  971 1 123

Cities
Amsterdam 26 82,1 80,6 61,5 67,8 7 819 8 375  320  325

Athens 16 90,3 90,4 31,5 47,8 2 455 3 976  69  115

Berlin Gendarmenmarkt 28 86,5 87,3 76,6 86,2 10 822 10 806  328  330

Berlin Zoo 34 86,5 4,5 2 44,5 69,2 4 151 8 963  122  256

Budapest 30 83,9 90,7 22,6 22,7 1 154 2 729  32  84

Dresden 38 91,7 89,6 66,1 80,4 10 304 11 246  341  379

Edinburgh 29 89,9 88,8 34,0 72,2 3 957 10 879  203  373

Hamburg 40 91,7 90,6 75,5 84,1 15 378 15 369  574  611

Lisbon 27 88,7 86,2 30,0 43,9 4 867 8 045  134  235

London 44 n.a. 93,1 n.a. 31,4 n.a. 9 594 n.a.  462

Munich 57 84,3 81,5 49,5 64,6 12 069 17 842  331  505

Paris 70 83,4 81,2 41,9 60,9 9 007 16 358  316  560

Prague 48 90,7 90,6 18,9 18,4 3 497 3 718  96  110

Salzburg 28 91,8 93,1 70,5 73,6 8 461 8 368  286  294

Vienna 34 87,5 86,5 58,5 71,8 7 489 11 012  284  378

Houseboat home ports
Alsace - 82,6 n.a. 74,7 n.a. 2 799 n.a. 147 n.a.

Midi 8 87,2 90,3 40,1 53,4 1 802 2 895  118  193

Müritz 8 81,3 81,3 97,4 84,7 4 175 3 899  220  193

Total in all resorts 5 067 85,5 84,5 53,1 58,8 1 360 290 1 808 192  47 776  67 330

¹ Number of accommodation units available to shareholders and members
² According to questionnaire. Berlin Zoo, Cavallino and Porto Heli were evaluated with new questionnaire
³ Closing times due to lockdowns are also taken into account
4 Number of overnight stays: number of guests × number of nights
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Assets
in EUR 1000 Notes 2020 2021

Cash and cash equivalents 1   6 755   16 483

Money market investments    0   11 936

Trade receivables 2   13 435   15 422

Other current receivables 3   4 769   6 365

Inventories 4   1 281   1 222

Prepaid expenses and accrued income 5   1 235   1 294

Current assets   27 475   52 722

Property, plant and equipment 6   582 100   553 032

Intangible assets 7    243    116

Financial assets 8    399    362

Non-current assets   582 742   553 510

Total assets   610 217   606 232

Equity and liabilities
Financial liabilities 9   16 087   1 934

Liabilities from rights of residence 10   22 968   23 320

Trade payables 11   4 965   10 315

Other current liabilities 12   1 744   1 734

Accrued expenses and deferred income 13   22 143   22 634

Provisions 14   3 632   3 916

Current liabilities   71 539   63 853

Financial liabilities 9   22 622   21 275

Loans from shareholders 15   147 366   147 545

Liabilities from rights of residence 10   38 332   34 055

Other non-current liabilities 16   8 733   6 754

Deferred tax liabilities 17   11 835   11 991

Provisions 14 / 18   18 053   19 342

Non-current liabilities   246 941   240 962

Liabilities   318 480   304 815

Share capital 19   22 956   22 956

Capital reserves 20   382 057   387 754

Own shares 21 – 19 131 – 19 201

Other reserves 20 – 99 117 – 99 832

Retained earnings   4 972   9 740

Equity attributable to Hapimag shareholders   291 737   301 417

Total equity and liabilities 610 217   606 232

Consolidated financial statements of 
Hapimag AG as at 31.12.2021

Consolidated balance sheet
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in EUR 1000 Notes 2020 2021

Annual subscription charges 22   64 349   63 996

Resort revenues 23   47 776   67 330

Other revenues 24   1 896   1 438

Revenues deductions 25 – 1 465 – 1 909

Revenues   112 556   130 855

Income from exercised rights of residence 10   6 486   9 374

Other operating income 26   3 839   12 127

Operating income   122 881   152 356

Cost of sales and services 27 − 10 480 – 12 941

Personnel expenses 28 − 43 505 – 44 911

Depreciation of property, plant and equipment 6 − 30 122 – 32 767

Amortisation of intangible assets 7 − 243 – 129

Maintenance and operating expenses 29 − 18 552 – 30 607

Marketing and selling expenses 30 − 549 – 519

Administrative expenses 31 − 15 060 – 14 864

Other operating expenses 32 − 7 551 – 6 763

Operating result – 3 181   8 855

Financial income 33    55    538

Financial expenses 33 − 1 572 – 4 119

Result before tax – 4 698   5 274

Income taxes 34 – 46 – 506

Consolidated result attributable to Hapimag shareholders – 4 744   4 768

Consolidated income statement
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Balance as at 1.1.2020   22 956   377 725 – 20 961 – 93 087   9 716   296 349

Consolidated result – 4 744 – 4 744

Currency translation  

adjustments 20 -  6 045 – 6 045

Share sales 20   2 973   2 973

Transfer from own shares 20/ 21 – 3 164   3 164    0

Shares repurchased 21 – 1 334 – 1 334

Exercise of call options 20    15    15

Repurchase of loans  

from shareholders 20   4 523   4 523

Balance as at 31.12.2020   22 956   382 057 – 19 131 – 99 117   4 972   291 737

Consolidated result   4 768   4 768

Currency translation  

adjustments 20 – 2 126 – 2 126

Share sales 20   2 070   2 070

Transfer from own shares 20/ 21 – 1 771   1 771    0

Shares repurchased 21 – 1 841 – 1 841

Exercise of call options 20   1 411   1 411

Repurchase of loans  

from shareholders 20   5 398   5 398

Balance as at 31.12.2021   22 956   387 754 – 19 201 – 99 832   9 740   301 417

An overwhelming portion of the Hapimag Group’s revenues is generated with shareholders. The company has no plans to distribute reserves.

in EUR 1000 Notes Share capital Capital reserves Own shares 
Other

reserves
Retained
earnings

Equity  
attributable  
to Hapimag 

shareholders

Consolidated financial statements of 
Hapimag AG as at 31.12.2021

Changes in consolidated equity
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in EUR 1000 Notes 2020 2021

Operating activities

Consolidated result –  4 744   4 768

Income taxes 34    46    506

Depreciation and amortisation 6 /7   30 365   32 896

Profit (–) /loss on disposal of property, plant & equipment, net 26/32    414 – 691

Loss on deconsolidation of subsidiaries, net 33 0   2 923

Income from exercised rights of residence 10 –  6 486 – 9 374

Interest income 33 –  54 – 144

Interest expenses 33   677    434

Other non-cash items    886 – 432

Change in receivables and prepayments and accrued income   5 867 – 3 247

Change in inventories    241 – 156

Change in liabilities and accrued expenses and deferred income –  6 336   7 784

Interest received    55    146

Interest paid –  675 – 436

Income taxes paid –  462 –  779

Cash inflows from operating activities   19 794  34 198

Investment activities

Acquisition of property, plant & equipment 6 – 15 512 – 11 548

Acquisition of intangible assets 7 – 2    0

Proceeds from sale of property, plant and equipment    505   12 083

Proceeds from sale of subsidiaries 40 0 2 039

Cash outflows from investment activities – 15 009   2 574

Financing activities

Share sales   2 973   2 070

Shares repurchased –  1 805 –  1 402

Exercise of call options 0 – 127

Proceeds from bank borrowings   14  711   1 851

Repayment of liabilities to banks –  20 441 –  18 436

Money market investments    0 – 11 422

Cash outflows from financing activities – 4 562 – 27 466

Currency translation adjustments on cash and cash equivalents –  137 422

Increase/decrease (–) in cash and cash equivalents    86    9 728

Cash and cash equivalents at beginning of year 1   6 669   6 755

Cash and cash equivalents at year-end 1   6 755   16 483

 

Consolidated cash flow statement
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Notes to the 2021 consolidated 
financial statements of Hapimag AG 

Reporting company

The consolidated financial statements include Hapimag AG, 

Steinhausen as the parent company and the subsidiaries where 

the parent company controls the investee (collectively referred 

to as “the Group” or “Hapimag”, individually as “Group com-

panies”). There are no holdings in which the stake is less than 

100 %. The companies included in the consolidated statements 

are listed on page 63. 

Declaration of conformity 

The consolidated financial statements of Hapimag AG have 

been prepared in accordance with the recommendations  

on accounting (Swiss GAAP FER) and give a true and fair view of 

the net assets, financial position and results of operations. 

The consolidated financial statements were approved by the 

Board of Directors of Hapimag AG on 3 March 2022. They  

are also subject to approval by the Annual General Meeting on 

27 April 2022. 

Consolidation principles 

100 % of assets and liabilities, income and expense are recog-

nised in accordance with the full consolidation method. Inter-

company transactions (receivables and liabilities, income and 

expenditures) are eliminated. Unrealised gains on intercompa-

ny transactions and balances are eliminated through profit or 

loss. 

Capital consolidation is done in accordance with the acquisi-

tion method. The acquisition cost of an acquired company  

is offset against its net assets measured at fair value at the 

acquisition date. 

Consolidation is based on the individual financial statements 

of the Group companies which are prepared in accordance 

with uniform accounting principles. The accounting principles 

are consistently applied. The standard effective date is  

31 December. The consolidated financial statements have 

been prepared, apart from derivative financial instruments, ac-

cording to the cost method. 

The consolidated financial statements are presented in euro 

(EUR), rounded to the thousand. The functional currency of  

the parent company Hapimag AG is the Swiss franc. The reason 

for choosing the euro as the presentation currency is the  

international orientation of the Group and the fact that EUR  

is already the functional currency of most Group companies. 

Currency translation

Foreign currency transactions

The local currency is considered the functional currency of all 

Group companies. Transactions in foreign currencies are con-

verted into the functional currency at the spot rate applicable 

on the date the transaction was processed. Cash assets and 

liabilities denominated in a foreign currency held on 31 Decem-

ber are converted into the functional currency at the exchange 

rate valid on the balance sheet date. Differences arising from 

translation on the balance sheet date are recognised in profit 

or loss and shown in the financial result. 

Translation in the financial statements to be consolidated 

The financial statements to be consolidated in foreign currencies 

will be translated to the presentation currency EUR. The trans-

lation is done in accordance with the balance sheet date method. 

Assets and liabilities are translated at the exchange rate valid on 

the balance sheet date. Equity is kept at historical rates. Earn-

ings and expenditures are converted at the average exchange 

rates for the period concerned. Translation differences as well 

as the foreign currency effects on long-term equity-like Group 

loans are recognised in equity and are presented as currency 

translation adjustments under Other reserves in equity. The 

cumulative currency translation adjustments arising from the 

translation of financial statements and Group loans are rec-

ognised in profit or loss when a subsidiary is sold. 

1. Consolidated accounting policies 
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Presentation in the consolidated cash flow statement 

The consolidated cash flow statement is presented according 

to the indirect method. The change in the liability arising  

from rights of residence is allocated as cash flow to “Cash 

flows from operating activities”. The amounts recorded directly 

in shareholders’ equity from sales and repurchase of own 

shares, on the other hand, are presented as financing activities. 

Business model and revenue recognition 

Hapimag builds and operates its own resorts, which are pri-

marily made available to Hapimag shareholders and members. 

Hapimag sells equity and non-equity right-of-residence prod-

ucts (referred to as other right-of-residence products). A person 

becomes a member by acquiring a right-of-residence product, 

and becomes a shareholder by acquiring a share. Members are 

credited right-of-residence products once or on a recurring basis 

per right-of-residence product. Members are entitled to book 

and use accommodations in Hapimag resorts that are available 

in exchange for residence points. Hapimag is obliged to provide 

the necessary accommodation for all rights of residence. 

The legal relationship between Hapimag and its shareholders 

is defined both by its Articles of Association and by the General 

Terms and Conditions for acquiring shares. Separate General 

Terms and Conditions apply to all other right-of-residence 

products.

A) Sales of right-of-residence products

Sales of shares including rights of residence Only shares that 

were bought back (so-called depot shares) are sold (see Own 

shares). The gain or loss on resold depot shares is recognised in 

the capital reserves.

Shareholders are credited with 60 residence points per share 

each year, which are not reported on the balance sheet. Share-

holders are contractually obligated to provide the financial 

means, in the form of annual subscription charges, in order for 

Hapimag to manage and maintain the accommodations they 

finance. As such, Hapimag does not recognise any liabilities for 

these residence points. By contrast, residence points relating 

to suspended or terminated rights of residence and repur-

chased shares are recognised under accrued expenses and 

deferred income, as Hapimag has an obligation to provide 

accommo dation in respect of these residence points even 

though it no longer receives any annual subscription charges 

in return. The change in this liability is recognised in the in-

come statement under revenues (annual subscription charges, 

shares).

B) Sales of other right-of-residence products

The selling price of other right-of-residence products includes 

the components of amortisation of accommodation, the  

prepaid operational cost amounts of the annual subscription 

charge and sales of other right-of-residence products.  

For invoices for the sales of other right-of-residence products, 

the three components are booked as follows: 

The amortisation part is booked in liabilities from rights of res-

idence (current and non-current liabilities) and the prepaid op-

erational costs part of the subscription charge is booked under 

liabilities (accrued expenses and deferred income and other 

non-current liabilities). Sale proceeds exceeding that amount 

are recognised in the income statement as revenue from the 

sale of other right-of-residence products. 

When rights of residence are claimed, there is a reduction in 

both liabilities arising from rights of residence as well as accrued 

expenses and deferred income (number of points times the 

amount per point entered as a liability). The reduction in liabili-

ties arising from rights of residence is credited to income 

from exercised rights of residence and the reduction in accrued 

expenses and deferred income is credited as sales generated 

by annual subscription charges.

C) Annual subscription charges

The annual subscription charges of shares and other right-of- 

residence products are invoiced at the start of the calendar 

year and entered as sales, provided that the charges are not 

included in the product price. The first annual charge for the 

purchase year is entered as a sale at the time the share is sold.
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Notes to the 2021 consolidated 
financial statements of Hapimag AG  

D) Resort revenues

Resort revenues basically include the income from local  

charges and services as well as net sales from the sale of goods. 

These sales are booked in the period in which the services  

or supplies were provided.

E) Share repurchase

In connection with the sale of shares until 30 June 2007, 

 Hapimag will repurchase shares offered by shareholders for re-

purchase (including right of residence) in the amount of 10 % of 

the shares sold to new shareholders. The repurchase price 

contains a repurchase discount. 

According to the General Terms and Conditions of the Hapimag 

Share 21 (sold between 1 July 2007 and 31 August 2012), these 

shares may be bought back in an amount no greater than the 

amount of shares sold in the calendar year. This repurchase 

obligation includes the previously mentioned share buy-backs. 

As of the balance sheet date, all repurchase obligations had 

been fulfilled and there existed no open obligations to redeem 

other shares. 

Hapimag is not subject to a repurchase obligation for the equity 

products sold as of September 2012 and can instead exercise  

its discretion freely when deciding to repurchase shares. The 

repurchase price for these equity products is the net asset val-

ue. This value is determined by dividing the amount of internal 

operating resources (= shareholders’ equity, loans from sharehold-

ers and investment subsidies) according to the Hapimag consoli-

dated balance sheet by the number of Hapimag shares in circu-

lation at the end of the year. The balance sheet of the financial 

year before the payment is decisive.

 

F) Exchange of shares

Since 2014, shareholders have been offered options for adjust-

ing or terminating their membership. Shares exchanged and 

taken back within the scope of these offerings are recognised 

in a manner similar to the repurchase of shares. 

G) Redemption of residence points under the Hapimag 

loyalty programme and other residence points

All Hapimag shareholders and members participate in the 

Hapimag loyalty programme. Under the loyalty programme, 

one to three residence points are credited monthly to members 

for each CHF 250 spent at resorts. Other residence points in-

clude point vouchers as referral bonuses, member com- 

pensations and points granted to employees. The issuing of 

these residence points is recog nised in the income statement 

and booked under “Liabilities from rights of residence.”  

If rights-of-residence are utilised, the liability is released as in-

come.  

Cash and cash equivalents 

Cash and cash equivalents consist of cash and bank balances as 

well as short-notice fixed term deposits with maturities of up 

to 90 days, calculated from the date of acquisition. 

Derivative financial instruments

Derivative financial instruments used to hedge future cash 

flows are disclosed in the notes until they are realised. Their 

realisation is recognised in the income statement under  

the financial result. Other derivative financial instruments are 

recognised at fair value on the date of acquisition, less transac-

tion costs. Unrealised profits and losses from the fair value 

measurement of these instruments are recognised in the in-

come statement under the financial result.

Trade receivables and other current receivables 

Trade receivables and other current receivables are recorded 

at nominal values minus value corrections for credit risk. Groups 

of receivables with a similar risk profile, where there are indica-

tions that the outstanding amount will not be received in full, are 

subject to a general value correction. The general value correc-

tion is based on experience and on the assumption that the 

longer a receivable is outstanding, the greater the credit risk is. 
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Inventories 

Inventories consist primarily of goods that are required for the 

operation of the resorts or are sold in them. They are valued  

at their acquisition cost or, if lower, their net realisable value. The 

acquisition cost is equivalent to the average acquisition cost. 

Property, plant and equipment 

Property, plant & equipment are stated at acquisition or produc-

tion cost less accumulated depreciation and impairment losses. 

Parts of buildings with different useful lives are recognised sep-

arately. Property, plant & equipment or their separately recog-

nised components are depreciated on a straight line basis over 

their estimated useful life:

Building shells  40 – 60 years

Internal and external building installations 15 – 30 years

Technical installations  10 – 15 years 

Other equipment and furnishings 4 – 12,5 years

Houseboats including fixtures  12,5 years

IT systems, vehicles 4 – 5 years

Land is not depreciated, with the exception of impairment 

losses. Expenditure on the replacement of separate compo-

nents of buildings is capitalised. Other investments are only 

capitalised if they increase the future economic benefit of  

the asset. Assets under construction are assets that are not 

yet complete or not yet ready for use. They are capitalised but 

not depreciated, though they undergo an impairment test if 

there are indications that this is required. Financing costs for 

qualifying assets are capitalised. 

The following are not capitalised: all maintenance and repair 

work additional to the renovation cycle, the direct costs  

of Hapimag staff and start-up costs. These are recognised  

in the income statement as operating expenses. 

The acquisition of property, plant & equipment by leasing  

is insignificant. All leased items are classified as “operating 

leases” and thus are not capitalised in the balance sheet.

 

Intangible assets 

Intangible assets are recognised in the balance sheet at acquisi-

tion or production cost less amortisation and impairment losses 

and are amortised over their expected useful lives as follows:

Software  4 – 5 years

Licenses and rights of use Term of contract

Impairment losses 

The book value of all assets, excluding inventories, is reviewed 

on the balance sheet date to identify any signs of possible 

impairment loss. If so, the attainable amount is calculated. The 

recoverable amount is the higher of the value in use and the net 

market value less disposal costs. The value of an asset is im-

paired if its book amount exceeds the recoverable amount. 

The book value is reduced to the recoverable amount if this  

is the case. The impairment is recognised in profit or loss. 

Financial liabilities 

Financial liabilities are recognised at nominal values. Liabilities 

to banks are recognised as current liabilities, provided they are 

due within 12 months. 

Loans from shareholders 

Until 28 February 2000, when a share was sold, part of the 

investment requirement (CHF 1100) was recognised as a liability 

in “Loans from shareholders”. The loan was non-redeemable, 

non-interest-bearing and included in the General Terms  

of Membership. Where shares with loans are repurchased, the 

balance of loans from shareholders, expressed in the nominal 

currency (CHF), decreases.
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Notes to the 2021 consolidated 
financial statements of Hapimag AG  

Liabilities from rights of residence 

These liabilities arise from the sale of other right-of-residence 

products (see Section A) and the credit of residence points  

in connection with the Loyalty Programme as well as other resi-

dence points (see Section G). For the rights of residence  

exercised in the reporting year, there is a release to the income 

statement of these liabilities under the position “Income  

from exercised rights of residence” (see notes on revenue 

recognition). 

Investment subsidies 

Hapimag’s activities in some countries entitle it to investment 

subsidies. These are presented upon receipt in “Other liabili-

ties”, and – if the fulfilment of all associated conditions is con-

sidered probable – recognised on a straight-line basis over the 

investment’s useful life as “Other operating income”. 

Income taxes 

Income taxes include current and deferred taxes for the period. 

These are calculated at current or actually expected national 

tax rates. Current income tax includes expected taxes on the 

results of Group companies determined in accordance with 

local tax legislation, as well as supplementary tax and tax 

refunds in respect of prior years. The annual accrual of deferred 

taxes is based on a balance sheet-oriented view. Deferred 

taxes are calculated on the temporary differences between 

the balance sheet values of the tax balance sheets and those 

used in the consolidated financial statements. Deferred  

tax assets are recognised only up to the amount of deferred 

income tax liabilities. 

Employee pension liabilities 

There are different retirement schemes in the Group for em-

ployees in accordance with the relevant national regulations. 

The actual economic effects of the employee pension plans 

are assessed annually and calculated on the balance sheet date. 

The employees of Hapimag AG, Steinhausen are insured  

by a legally independent pension scheme (Hapimag Pension 

Fund). The calculation of any surplus or shortfall is based on 

the annual financial statements of the Hapimag Pension Fund 

prepared in accordance with Swiss GAAP FER 26. For foreign 

pension plans, the calculation of the economic obligation is 

based on the country-specific recognised methods. Economic 

benefits arising from a surplus in the Pension Fund are recog-

nised as assets where they are used for future expenditure on 

occupational pensions by the company. Economic obliga-

tions are recognised as liabilities where the conditions for  

the creation of a provision are met. Changes to the economic 

benefit or obligation are recognised in the income statement 

under personnel expenses in the same way as the contribu-

tions payable in the same period.
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Provisions 

Provisions are presented as non-current and current provisions 

if Hapimag has a present obligation arising from a past event 

and if it is probable that an outflow of economic benefits will 

be required to settle the obligation and the amount can be 

reliably estimated. 

Own shares 

There have not been treasury shares since 2013; as a result, 

only depot shares are reported under “Own shares”. Depot 

shares are shares which were bought back (see Sections E 

and F). These shares are held with the purpose of reselling 

them to Hapimag members. The funding portion (investment 

requirement) is reported as own shares as a minus position  

in equity. If the purchase price (repurchase price) exceeds the 

funding portion of the share, the amount is reported as a 

right of use. 

The repurchase and resale of Hapimag shares are recognised 

in profit or loss as explained in the notes on “Revenue recogni-

tion” (see Sections A, E and F). 

Call option for the repurchase of Hapimag shares 

Since the 2014 financial year, Hapimag has acquired from share-

holders a call option until 31 December of the tenth year.  

This call option represents an equity instrument and is recog-

nised as a deduction in equity. Hapimag is entitled to exercise 

its call option at any time at the agreed price per share. If the 

call option is exercised, the shares received are reported  

under “Own shares” and the agreed price per share is paid 

out. Hapimag is not subject to any purchase obligation.

Estimates in the application of accounting principles  

and future estimation uncertainties 

The results for the period are significantly affected by the 

accounting and measurement principles with regard to the 

accounting of transactions connected with the purchase  

and sale of Hapimag’s own shares and the sale of rights of 

residence. 

The resorts are subject to location risks that may affect their 

attractiveness (natural disasters, political unrest, outbreak  

of disease, etc.). This could result in impairment losses.
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1. Cash and cash equivalents (in EUR 1000) 2020 2021

Cash on hand    221    239

Bank balances   6 534   16 244

Total   6 755   16 483

2. Trade receivables (in EUR 1000)

Trade receivables   21 238   23 983

Allowances – 7 803 – 8 561

Total   13 435   15 422

There are no concentrations of risk as the trade receivables are due from a large number of members in different countries..

3. Other current receivables (in EUR 1000)

VAT receivables   3 258   4 621

Other tax receivables    625    721

Receivables from suppliers    316    280

Receivables in respect of social security contributions    74    298

Other receivables    496    445

Total   4 769   6 365

There are no known concentrations of risk. There are not expected to be any significant impairment losses on receivables.

4. Inventories (in EUR 1000)

Raw materials, supplies and goods    525    473

Finished products and goods    756    749

Total   1 281   1 222

5. Prepaid expenses and accrued income (in EUR 1000)

Prepaid expenses and accrued income   1 235   1 294

Total   1 235   1 294

Prepayments and accrued income only include accruals for prepaid expenditure in the following year.

2. Notes

Notes to the 2021 consolidated 
financial statements of Hapimag AG  
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At cost as at 1.1.2020   976 519   199 252    387  1 176 158

Additions   13 163   2 349    0   15 512

Transfers – 294    294    0    0

Disposals – 912 – 2 853    0 – 3 765

Currency translation adjustments – 11 735 – 2 717    0 – 14 452

At cost as at 31.12.2020   976 741   196 325    387  1 173 453

Accumulated depreciation as at 1.1.2020   419 749   152 566    0   572 315

Additions   20 557   9 565    0   30 122

Disposals – 447 – 2 405    0 – 2 852

Currency translation adjustments – 6 070 – 2 162    0 – 8 232

Accumulated depreciation as at 31.12.2020   433 789   157 564    0   591 353

At cost as at 1.1.2021   976 741   196 325    387  1 173 453

Additions   8 514   3 034    0   11 548

Transfers – 8 631   8 631    0    0

Change in the scope of consolidation – 24 516 – 4 399    0 – 28 915

Disposals – 11 932 – 10 895 – 387 – 23 214

Currency translation adjustments   3 228 – 816    0   2 412

At cost as at 31.12.2021   943 404   191 880    0  1 135 284

Accumulated depreciation as at 1.1.2021   433 789   157 564    0   591 353

Additions   23 454   8 926    387   32 767

Change in the scope of consolidation – 12 870 – 3 894    0 – 16 764

Disposals – 11 896 – 10 836 – 387 – 23 119

Currency translation adjustments – 1 291 – 694    0 – 1 985

Accumulated depreciation as at 31.12.2021   431 186   151 066    0   582 252

Net carrying amounts as at 1.1.2020   556 770   46 686    387   603 843

Net carrying amounts as at 31.12.2020   542 952   38 761    387   582 100

Net carrying amounts as at 31.12.2021   512 218   40 814    0   553 032

No financing costs were capitalised during the reporting year, as was also the case in the previous year. The Transfers line shows the redistribution of completed ren-

ovations to the two asset categories.The Disposals in the reporting year mainly relate to renovations. The Change in scope of consolidation line shows the disposals 

of the two resort sales (DK-Nysted and USA-Orlando) (see Note 40).

6. Property, plant and equipment (in EUR 1000)

Land and  

buildings

Equipment, house-

boats, furniture and 

office equipment, 

vehicles

Assets under 

construction

and advance

payments Total
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7. Intangible assets (in EUR 1000) IT software

Licences and 

rights of use Total

At cost as at 1.1.2020   27 074    394   27 468

Additions    1    0    1

Transfers    0    0    0

Disposals – 3 189 – 59 – 3 248

Currency translation adjustments    66    0    66

At cost as at 31.12.2020   23 952    335   24 287

Accumulated amortisation as at 1.1.2020   26 679    302   26 981

Additions    238    5    243

Disposals – 3 185 – 57 – 3 242

Currency translation adjustments    62    0    62

Accumulated amortisation as at 31.12.2020   23 794    250   24 044

At cost as at 1.1.2021   23 952    335   24 287

Additions    0    0    0

Change in the scope of consolidation – 5    0 – 5

Transfers    0    0    0

Disposals – 721    0 – 721

Currency translation adjustments   1 039    0   1 039

At cost as at 31.12.2021   24 265    335   24 600

Accumulated amortisation as at 1.1.2021   23 794    250   24 044

Additions    128    1    129

Change in the scope of consolidation – 5 0 – 5

Disposals – 721    0 – 721

Currency translation adjustments   1 037    0   1 037

Accumulated amortisation as at 31.1.2021   24 233    251   24 484

Net carrying amounts as at 1.1.2020   395    92    487

Net carrying amounts as at 31.12.2020    158   85    243

Net carrying amounts as at 31.12.2021    32    84    116

8. Financial assets (in EUR 1000) 2020 2021

Non-current receivables from suppliers (deposits)    179    158

Restricted cash    87    77

Other non-current receivables    133    127

Total    399    362

There are no known concentrations of risk. There are not expected to be any significant impairment losses on receivables.

9. Financial liabilities (in EUR 1000) 2020 2021

Financial liabilities, non-current 

Liabilities to banks   22 622   21 275

Financial liabilities, current 

Liabilities to banks   16 087   1 934

Total   38 709   23 209

Notes to the 2021 consolidated 
financial statements of Hapimag AG  
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10. Liabilities from rights of residence (in EUR 1000) 2020 2021

Liabilities from the sale of rights of residence

Opening balance   53 155   49 616

Increase due to sale of rights of residence    743    422

Decrease due to sale of rights of residence – 2    0

Decrease due to exercised rights of residence – 4 455 – 6 366

Currency translation adjustments    175   2 080

Closing balance   49 616   45 752

Rights of residence used in the course of the financial year are recognised as income.

Liabilities from the issue of other residence points

Opening balance   11 602   11 684

Increase in liabilities for residence points from the loyalty programme (see Note 25)   1 477   1 927

Increase due to other residence points    608    494

Decrease due to other exercised residence points (including points from the loyalty programme) – 2 031 – 3 008

Currency translation adjustments    28    526

Closing balance   11 684   11 623

Total liabilities from rights of residence, closing balance   61 300   57 375

– of which non-current   38 332   34 055

– of which current   22 968   23 320

11. Trade payables (in EUR 1000)

Trade payables up to 1 year   4 965   10 315

Total   4 965   10 315

12. Other current liabilities (in EUR 1000)

Liabilities to members   1 744   1 734

Total   1 744   1 734

13. Accrued expenses and deferred income (in EUR 1000)

Deferred income, travel services    397    476

Deferral for prepaid portions of operating costs of annual subscription charges   13 306   13 320

Other deferred income   1 313   1 543

Current income taxes    281    210

Other taxes   1 119   1 356

Social security contributions    439    605

Passive derivative financial instruments (forward exchange contracts)    0    40

Outstanding invoices for trade payables   5 288   5 084

Total   22 143   22 634

Income from travel services is deferred to the date of departure.
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14. Provisions (current and non-current) 

Other taxes 

(without  

income taxes) Other Total

Current provisions (in EUR 1000)

Balance as at  1.1.2020    149   2 260   2 409

Used – 85 – 101 – 186

Reversals    0 – 25 – 25

Additions    87   1 478   1 565

Currency translation adjustments – 4 – 127 – 131

Balance as at 31.12.2020    147   3 485   3 632

Balance as at 1.1.2021    147   3 485   3 632

Used – 86 – 622 – 708

Reversals    0 – 38 – 38

Additions    110   1 085   1 195

Currency translation adjustments    9 – 174 – 165

Balance as at 31.12.2021    180   3 736   3 916

The other provisions relate to legal disputes as well as costs due to restructuring.

 

 

Non-current provisions (in EUR 1000)

Pension  

liabilities Personnel

Other 

taxes Other Total

Balance as at 1.1.2020 316   2 462   10 411   5 189   18 378

Used – 10 – 444    0 – 1 – 455

Reversals – 14 – 255    0    0 – 269

Additions 50    447    0    26    523

Currency translation adjustments 0 – 138    20 – 6 – 124

Balance as at 31.12.2020    342   2 072   10 431   5 208   18 053

Balance as at 1.1.2021    342   2 072   10 431   5 208   18 053

Used 0 – 445    0 – 12 – 457

Reversals – 88 – 231    0    0 – 319

Additions 31    580    0    875   1 486

Currency translation adjustments 0 – 134    496    217    579

Balance as at 31.12.2021    285   1 842   10 927   6 288   19 342

See Note 18 regarding pension liabilities. Personnel encompasses provisions for employee retention and statutory provisions for retirement benefits related to  

length of service for employees in foreign subsidiaries. Other taxes relate to possible back taxes due to a change in the law and other provisions mainly  

relate to regulatory changes.

15. Loans from shareholders (in EUR 1000) 2020 2021

Loans in connection with the gross sale of the share product

Opening balance   151 939   147 366

Repurchases – 5 008 – 6 497

Currency translation adjustments    435   6 676

Closing balance   147 366   147 545

Until 28 February 2000, when a share was sold, part of the investment requirement (CHF 1100) was recognised as “Loans from shareholders”. The loan was non- 

redeemable, non-interest-bearing and included in the General Terms of Membership. Where shares with loans are repurchased, the balance of loans from shareholders, 

expressed in the nominal currency (CHF), decreases.

Notes to the 2021 consolidated 
financial statements of Hapimag AG  
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16. Other non-current liabilities (in EUR 1000) 2020 2021

Investment subsidies

Resort Bodrum (TR)    184    77

Resort Damnoni (GR)    50    0

Resort Porto Heli (GR)   1 149   1 082

Resort Zell am See (AT)    92    88

Other resorts    14    6

Total   1 489   1 253

Other liabilities

Prepaid portion of operating costs of annual subscription charge from other right-of-residence products   7 050   5 323

Other    194    178

Total   7 244   5 501

Total   8 733   6 754

17. Deferred tax liabilities (in EUR 1000) 2020 Assets 2020 Liabilities 2021 Assets 2021 Liabilities

Deferred tax assets and liabilities

The deferred taxes result from the following balance sheet items:

Property, plant and equipment    102 – 15 745    77 – 14 578

Intangible assets    18 – 4    16 – 4

Other current receivables    91    0    0    0

Accrued expenses and deferred income    3    0    13    0

Non-current liabilities    0 – 262    0 – 260

Provisions    93    0    59    0

Loss carryforwards   3 869    0   2 686    0

Total   4 176 – 16 011   2 851 – 14 842

Set off of tax – 4 176   4 176 – 2 851   2 851

Deferred tax liabilities    0 – 11 835    0 – 11 991

Deferred income taxes are calculated at the current country-specific tax rates in each company. In 2021, this amounted to a weighted average rate of 22,5%  

(previous year: 19,1%). 

Hapimag has the following tax loss carryforwards that have not been capitalised:

Loss carryforward expiry 2020 2021

within one year    227   10 759

in 2 – 4 years   99 675   81 526

in 5 – 7 years   3 683   5 892

in more than 7 years   19 033   14 803

unlimited   27 065   26 255

Total   149 683   139 235

Deferred tax assets on temporary differences of TEUR 31 867 (previous year: TEUR 29 349) were not capitalised.
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18. Pension liabilities (in EUR 1000) 

Economic benefit / economic obligation  
and pension expenses

Surplus / 

shortfall

Economic part  

of Hapimag

Change to 

previous 

year or 

recognised in

Contributions 

concerning 

the business 

year 

Pension costs 

in personnel expenses

2021 2020 2021 2021 2021 2020 2021

Employer’s funds /employer-funded pension funds    0    0    0    0    0    0    0

Pension plans not including surplus/shortfall    0    0    0    0    0    0    0

Pension plans with surplus (Switzerland)    0    0    0    0    0   1 048    984

Pension plans with shortfall (foreign)    0 – 63 – 48 – 15    11    31 – 4

Pension plans without own assets (foreign)    0 – 279 – 237 – 42    0    7 – 42

Total    0 – 342 – 285 – 57    11   1 086    938

The pension plan with a surplus refers to the pension plan of the Hapimag Pension Fund, Steinhausen. Pension plans without own assets encompass individual 

foreign subsidiaries that recognise pension liabilities directly in the balance sheet.

19. Share capital
The share capital is that of Hapimag AG, Steinhausen and amounts to TEUR 22 956, as in the previous year. The share capital consists of 59 300 registered shares 

with a nominal value of CHF 100 each and 178 700 registered shares with a nominal value of CHF 200 each. Each share confers the right to cast one vote. The 

shares are not traded on the stock exchange and any subscription right on capital increases is excluded in the Articles of Association. Shares sold until February 

2000 are inalienably associated with a loan. In accordance with article 28 of the Articles of Association, no dividends are paid. 

20. Reserves (in EUR 1000) 2020 2021

Capital reserves

Opening balance   377 725   382 057

Share sales   2 973   2 070

Transfer from own shares (see Note 21) – 3 164 – 1 771

Repurchase of loans   4 523   5 398

Closing balance   382 057   387 754

The capital reserves are mainly the result of the sale of treasury shares.     

Other reserves

Call options

Opening balance – 17 957 – 17 942

Exercise of call options    15   1 411

Closing balance – 17 942 – 16 531

Hapimag AG acquired a ten-year call option from shareholders in financial years 2014 to 2018. Hapimag is entitled to exercise its call option at any time at a price 

of CHF 200 per share. Hapimag is not subject to any purchase obligation.     

Currency translation adjustments

Opening balance – 75 130 – 81 175

Change – 6 045 – 2 126

Closing balance – 81 175 – 83 301

Currency translation adjustments are temporary differences as of the balance sheet date that arose, on the one hand, from the translation of the annual accounts 

in a foreign currency into the presentation currency EUR and, on the other, due to the reporting date valuation of equity-like long-term Group loans. 

Call options – 17 942 – 16 531

Currency translation adjustments – 81 175 – 83 301

Total other reserves – 99 117 – 99 832

 

Notes to the 2021 consolidated 
financial statements of Hapimag AG  
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21. Own shares (in EUR 1000) Number 2020 Number 2021

Opening balance   11 150   10 563   20 961   19 131

Transfer from own shares (see Note 20) – 1 699 – 962 – 3 164 – 1 771

Repurchase of depot shares   1 112   1 533   1 334   1 841

Closing balance   10 563   11 134   19 131   19 201

Average sale price per share in EUR   1 750   2 152

Average repurchase price per share in EUR   1 726   1 918

22. Annual subscription charges (in EUR 1000)

Annual subscription charges, shares   60 750   59 244

Annual subscription charges, other right-of-residence products   3 599   4 752

Total   64 349   63 996

23. Resort revenues (in EUR 1000)

Local charges   24 038   33 400

Marketing to third parties   5 142   8 678

Restaurants and shops   10 566   16 265

Additional services   5 065   6 473

Other sales from services   2 965   2 514

Total   47 776   67 330

The geographical breakdown of resort revenues is as follows: 

EU 70,9% (previous year: 72,0%), Switzerland 14,8% (previous year: 15,8%), USA 1,1% (previous year: 1,4%), Other 13,2% (previous year 10,8%). 

24. Other revenues (in EUR 1000)

Sales of other right-of-residence products    289    107

Travel service sales    192    228

Cancellation insurance on right-of-residence products   1 061    671

Fees for right-of-residence products    211    239

Other    143    193

Total   1 896   1 438

Travel service sales are normally recognised in the income statement on the customer’s day of departure.
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25. Revenues deductions (in EUR 1000) 2020 2021

Issue of residence points from the loyalty programme (see Note 10)   1 477   1 927

Other revenues deductions – 12 – 18

Total   1 465   1 909

26. Other operating income (in EUR 1000)

Leasing of the Sumpfstrasse property, Steinhausen    145    173

Book gains on the sale of property, plant & equipment    139    780

Income from investment subsidies    225    180

Income from damages and insurance claims    48    124

Restaurants and shops leased to third parties    965   1 063

Other   2 317   9 807

Total   3 839   12 127

Book gains from the sale of property, plant and equipment mainly include the sale of the Resort USA-Orlando (see Note 40) and Other includes government grants in 

connection with the coronavirus pandemic of EUR 8.8 million (previous year: EUR 1.2 million).

27. Cost of sales and services (in EUR 1000)

Cost of goods sold, restaurants and shops   3 888   6 173

Cost of additional services resorts   2 576   3 129

Other cost of services resorts   2 749   2 237

Cost of travel services    177    198

Other   1 090   1 204

Total   10 480   12 941

28. Personnel expenses (in EUR 1000)

Wages and salaries   34 167   35 282

Social security contributions   6 976   7 085

Pension cost (see Note 18)   1 086    938

Other   1 276   1 606

Total   43 505   44 911

29. Maintenance and operating expenses (in EUR 1000)

Maintenance, repair and upkeep   4 359   13 016

Maintenance and repair, furniture and office equipment    231    383

Leasing expense    465    455

Energy supply, water and waste disposal   6 343   7 604

Cleaning, laundry and operating materials   6 882   8 871

Other    272    278

Total   18 552   30 607

30. Marketing and selling expenses (in EUR 1000)

Sales promotion, media and direct advertising    172    222

Public Relations    68    75

Information publications for members    81    71

Other marketing expenses    228    151

Total    549    519

Notes to the 2021 consolidated 
financial statements of Hapimag AG  
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31. Administrative expenses (in EUR 1000) 2020 2021

Office supplies, paper and printed matter    205    243

Postage and transmission fees   1 729   1 827

IT software and licensing fees   5 342   5 868

Travel and entertainment expenses    510    457

Legal and other consulting expenses   2 997   2 088

Board of Directors’ fees, accounting and audit expenses   1 246   1 218

Insurance and fees   1 799   1 884

Other office and administrative expenses   1 232   1 279

Total   15 060   14 864

32. Other operating expenses (in EUR 1000)

Non-recoverable value added tax   2 564   3 179

Property tax   1 713   1 894

Other taxes and duties    662    847

Losses on trade receivables (write-offs and allowance increases)   1 342    423

Losses from sale of property, plant & equipment    553    89

Other    717    331

Total   7 551   6 763

33. Financial result (in EUR 1000)

Interest income    54    144

Currency gains (net)    0    263

Gain on deconsolidation of subsidiary Hapimag Danmark A/S (see Note 40)    0    130

Other    1    1

Total financial income    55    538

Interest expenses – 677 – 434

Currency losses (net) – 344    0

Net loss on derivative financial assets at fair value through profit or loss 

(forward exchange contracts) – 18 – 39

Bank charges – 124 – 108

Credit and debit card fees – 409 – 482

Loss on deconsolidation of subsidiary Hapimag Lake Berkley Corporation 

(see Note 40)    0 – 3 053

Other    0 – 3

Total financial expenses – 1 572 – 4 119

Total financial result – 1 517 – 3 581

34. Income taxes (in EUR 1000)

Current income taxes    300    381

Deferred income taxes – 254    125

Total income tax expense    46    506

35. Contingent liabilities
In 2011, Hapimag concluded a contract for the purchase of a property in Cesenatico, Italy. The contract was concluded on the condition that the municipality of Cese-

natico would authorise the demolition of the building on the site in question and that the building permit for a Hapimag Resort would be granted. In addition, it was 

agreed that the contract could be terminated if the municipality of Cesenatico did not approve the building project. The price agreed at the time was EUR 6 million. 

Since the building project had not been approved by the municipality of Cesenatico by the end of the agreed period, Hapimag terminated the contract with the applicant.

The plaintiff then filed a lawsuit claiming that the defendant was too hasty in terminating the agreement. The amount in dispute is EUR 6 million. The claim was dismis-

sed in the first and second instances. At the time of preparing the financial statements, the matter is still open as to whether the unsuccessful plaintiff will appeal the 

ruling. Based on the two rulings issued, the cash outflow is unlikely and not quantifiable. For this reason, no provision was recognised.
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36. Leasing obligations (in EUR 1000) 2020 2021

Leasing obligations that do not expire or may not be terminated within twelve months  

have the following maturity structure:

Leasing obligations up to 1 year    65    54

Leasing obligations 1 to 5 years    68    37

Leasing obligations over 5 years    0    0

Total    133    91

The leasing obligations consist primarily of leasing agreements for IT equipment and for vehicles. 

37. Pledged assets
Assets with a carrying amount of TEUR 89 586 (previous year: TEUR 89 296) are pledged as security for liabilities. Bank loans in the amount of TEUR 23 209 (previous 

year: TEUR 38 248). In accordance with Article 29 of the Hapimag AG Articles of Association, the properties of the Company and its subsidiaries can be mort-

gaged up to no more than 20 % of the acquisition cost of the properties. The mortgage-related charges in relation to the acquisition cost of property, plant and 

equipment on the reporting date amounts to 6.9% (previous year: 6,4 %).

38. Capital commitments
Obligations of EUR 25,8 million for capital commitments existed on the reporting date (previous year: EUR 1,7 million).

39. Derivative financial instruments (in EUR 1000)

Negative (–) replacement values recognised in the balance sheet    0 – 40

Positive/negative (–) replacement values not recognised in the balance sheet – 305   1 479

Contract volumes   28 500   39 936

Forward exchange contracts and foreign currency options are used to hedge foreign currency risks arising from billing. Positive/negative replacement values  

not recognised in the balance sheet are hedging transactions for future cash flows (hedge accounting).

40. Change in the scope of consolidation (in EUR 1000) 2021

Hapimag Danmark A/S was sold in June 2021. The following table shows the sold balance sheet 

values and the result from the sale.

Property, plant and equipment – 854

Other current receivables – 14

Cash and cash equivalents – 14

Other current liabilities  2

Net assets sold – 880

Selling price 2 053

Gain on sale of subsidiary Hapimag Danmark A/S  1 173

Cumulative currency translation adjustments – 1 043

Profit after deconsolidation of the subsidiary Hapimag Danmark A/S (see 

note 33)  130

The subsidiary Hapimag Lake Berkley Corporation was liquidated due to the sale of the Orlando resort in December 2021. The following table 

shows the sold balance sheet values and the result from the sale.

Property, plant and equipment – 11 297

Selling price 12 053

Gain on sale of Orlando resort (see note 26) 756

Cumulative currency translation adjustments – 3 053

Loss after deconsolidation of the subsidiary Hapimag Lake Berkley Corporation (see note 33) – 3 053

Notes to the 2021 consolidated 
financial statements of Hapimag AG  
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41. Financial risk management

Principles of risk management 

The Board of Directors has ultimate responsibility for risk management. Within the Board of Directors, risk issues are handled by the Audit Committee in particular. 

The CEO and CFO regularly report to the Board of Directors on significant risks as part of the risk reporting process. This process is aimed at identifying and ana-

lysing the risks that the Group is exposed to, defining reasonable limits and establishing controls, and also monitoring risks and ensuring that the limits are adhered 

to. The principles of risk management, and the processes employed, are regularly reviewed in order to take into account changes in both market conditions and the 

Group’s activities.

In the real estate area, Hapimag uses its own risk assessment system as part of the audits to identify, evaluate and control natural risks such as fire, water, storms 

and earthquakes.

With regard to its financial assets and liabilities, the Hapimag Group is exposed in particular to risks arising from changes in exchange rates and interest rates, 

credit risk on receivables and liquidity risk. The following sections provide an overview of the extent of the individual risks. 

Foreign currency risks 

Hapimag has a certain exposure to foreign currency risks. The prices for right-of-residence products, annual subscription charges and travel services (invoiced from the 

head office in Steinhausen) are booked in CHF. Invoices issued to the most important countries of origin of Hapimag members are also shown in the relevant local  

currency because there is also the option to pay them in the local currency. Local charges as well as products and services delivered at the holiday location are assessed 

in the local currency. Investments and operating expenses at the resorts are paid predominantly in local currency. For larger investments, foreign currency risks are  

hedged in the form of forward exchange contracts. Forward exchange contracts and foreign currency options are used to hedge foreign currency risks arising from 

billing (see Note 39).

Interest rate risk 

The interest rate risk is the risk that the fair value or future payment flows of a financial instrument will fluctuate based on changes of the market interest rate. Cash 

 is invested in short-term instruments. Non-current loans from shareholders are interest-free. Hapimag also has current, medium-term and non-current bank loans  

at its disposal at fixed and variable interest rates. In the case of the fixed interest-bearing financial liabilities (TEUR 23 209, previous year: TEUR 38 709) an interest rate 

movement has no effect on the consolidated result, because there is no adjustment to the fair value.

Credit risk 

Credit risk is the risk that Hapimag will suffer financial losses if a customer fails to meet their contractual obligations. Trade receivables relate mainly to private persons 

(Hapimag members), and are centrally and constantly monitored. The outstanding amounts are exposed to a certain credit risk that is accounted for by means of an 

allowance based on experience (provisions). Hapimag members with overdue items over CHF 100 are unable to book an apartment (booking block in the system). The 

accommodation that becomes available as a result can continue to be used by Hapimag. In addition, share repurchases or transfers are effected only if all open items 

are settled beforehand. Hapimag places deposits only with first-class financial institutions. The maximum credit risk is reflected in the carrying amounts of the financial 

assets recognised in the balance sheet.

Liquidity risk 

Liquidity risk is the risk that Hapimag will be unable to meet its financial obligations at maturity. Liquidity is managed and controlled by a central Treasury Department, 

based on a short and medium-term income/expenditure plan, which takes into account in particular the ongoing building investments in the resorts. To ensure that  

Hapimag is solvent at all times, and to preserve its financial flexibility, a liquidity reserve is maintained in the form of cash in hand and credit limits. As of the balance 

sheet date of 31 December 2021 Hapimag has a credit limit in the amount of TEUR 81 076 (previous year: TEUR 78 790). Of this,TEUR 23 209 (previous year: TEUR 

38 248) has been used.

When subsidiaries are deconsolidated, the cumulative currency translation adjustments previously recognised directly in equity (see note 20) are shown in the 

income statement under the financial result. These currency translation adjustments arose due to the translation of the financial statements in foreign currencies 

into the presentation currency EUR as well as due to the valuation of the long-term intercompany loans with participation character on the balance sheet date. This 

effect results from the liquidation of the subsidiary there and not from the resort sale. The currency loss has no impact on equity, as it was already recognised in 

equity in previous years and will only be reclassified as of 31 December 2021. This transaction also has no impact on the cash flow.

Hapimag Investments (Guernsey) Limited was liquidated in the previous year.      
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42. Transactions with related persons and companies
Related persons and companies are members of the Board of Directors and the Executive Committee (including members of their families), companies in which they 

hold considerable influence, Group companies and pension funds. 

An overwhelming proportion of the Hapimag Group’s revenues is generated with shareholders and members. Hapimag staff hold 0,11 % (previous year: 0,11%) of the 

company’s total shares. Otherwise, there are no sums due from or payable to related persons or companies.

Payments to members of the Board of Directors or Executive Committee (in EUR 1000) 2020 2021

Fees and salaries   1 285   1 241

Pension contributions    124    126

Total payments to members of the Board of Directors or Executive Committee   1 409   1 367

In 2021, the amounts also include the compensation for the Board members who left the board in that year. In 2020, the Board of Directors and the Executive Committee 

voluntarily waived part of their compensation. This was done against the background of the pandemic and as a sign of solidarity towards the employees who were on short-

time work. By streamlining the BoD and management structures, continuous cost savings have been achieved in recent years. Thus, the remuneration in 2017 amounted to 

TEUR 2 054, in 2018: TEUR 1 772 and in 2019: TEUR 1 580.

43. Impact of the Covid-19 pandemic
The impact of the Covid-19 pandemic is included in the 2021 consolidated financial statements of Hapimag AG to the extent that the relevant recognition  

criteria were met as of the balance sheet date. The Board of Directors and Management Team of Hapimag AG continue to monitor events and are responding 

with suitable measures. At the time these consolidated financial statements were approved, the future financial and economic consequences of the direct  

and indirect impact of this pandemic cannot yet be conclusively assessed, since they depend on the further course of the pandemic.

44. Events after the balance sheet date
No further material events took place between the balance sheet date and 16 March 2022 that would have had an impact on the 2021 consolidated financial 

statements or that would be subject to disclosure here.

45. Conversion rates for the major currencies (Conversion in EUR) 2020 2021

Annual average rates  1 CHF 0,9340 0,9254

Consolidated income statement and consolidated cash flow statement  100 CZK 3,7875 3,8926

 100 DKK 13,4154 13,4460

 1 GBP 1,1257 1,1619

 100 HUF 0,2852 0,2788

 100 MAD 9,2507 9,4039

 1 TRY 0,1265 0,1001

 1 USD 0,8758 0,8440

Year-end rates  1 CHF 0,9234 0,9670

Consolidated balance sheet  100 CZK 3,8042 4,0228

 100 DKK 13,4441 13,4416

 1 GBP 1,1113 1,1944

 100 HUF 0,2740 0,2713

 100 MAD 9,1597 9,5542

 1 TRY 0,1097 0,0665

 1 USD 0,8137 0,8842

Notes to the 2021 consolidated 
financial statements of Hapimag AG  
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Company (name) Currency Capital in 1000 Proportion of capital and votes in %

 31.12.2020 31.12.2021 31.12.2020 31.12.2021

 direct indirect direct indirect

 Hapimag AG, CH-Steinhausen CHF 41 670 41 670

 Hapimag Finanz AG, LI-Vaduz CHF 500 500 100 %  100 %

Nordia Anstalt, LI-Vaduz CHF 100 100 100 %  100 %  

Hava Beteiligungs-GmbH & Co. Wohnungsverwaltungs-KG,  

DE-Winterberg EUR 2 045 2 045 100 %   100 %   

Hava Beteiligungs-GmbH, DE-Winterberg EUR 26 26 100 %   100 %   

 Hapimag Praha S.R.O., CZ-Prag CZK 100 100 100 %   100 %   

 Hapimag Ges.m.b.H., AT-Wien EUR 36 36 100 %   100 %   

 Hapimag 2000 Ingatlanüzemeltetó Kft., HU-Budapest HUF 3 000 3 000 100 %  100 %  

 Hapimag Magyarország Ingatlanhasznositó Kft., HU-Budapest HUF 3 000 3 000 100 %  100 %  

 Hapimag España S.L.U., ES-Paguera EUR 30 020 30 020 100 %  100 %  

 Hapimag Italia S.r.l., IT-Bolzano EUR 20 000 20 000 100 %  100%

 Hapimag Danmark A/S, DK-Nysted (sold in 2021) DKK 4 000 - 100% -  

 Hapimag Management (UK) Limited, GB-London GBP 0,1 0,1 100 %  100 %  

 Hapimag Resorts & Residences (UK) Limited,  

GB-Bowness-on-Windermere GBP 4 000 4 000 100 %  100 %  

 Hapimag (Holland) B.V., NL-Amsterdam EUR 1 361 1 361 100 %  100 %  

 Hapimag Turistik Yatirim ve Ticaret AS, TR-Istanbul TRY 80 490 80 490 100 %  100 %  

 Hapimag Lake Berkley Corporation, USA-Kissimmee

(liquidated in 2021) USD 0,001 - 100 % -

 Hapimag France S.àr.l., FR-Saint Cyr sur Mer EUR 15 776,6 15 776,6 100 %  100 %  

 Hapimag Hellas S.M.S.A., GR-Damnoni / Agios Vasilios EUR 22 193 22 193 100 %  100 %  

 Hapimag Marocco SA, MA-Marrakesch MAD 13 010 9 600 99,998% 0,002% 99,997% 0,003%

 Hapimag Liegenschaftsnutzung Ges.m.b.H., AT-Wien EUR 509 509 96 %  4 % 96 %  4 %

Bowness Time-Share Limited, GB-Bowness-on-Windermere, 

inactive GBP 550 550 100 % 100 % 

3. Consolidated companies as at 31.12.2021
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Report of the Statutory Auditor on the Consolidated Financial Statements

As statutory auditor, we have audited the consolidated fi nancial statements of Hapimag AG, which comprise the consolidated 
balance sheet as at 31 December 2021, the consolidated income statement, the consolidated statement of changes in equity, 
the consolidated cash fl ow statement and notes to the consolidated fi nancial statements for the year then ended (page 40 to 63).

Board of Directors Responsibility
The Board of Directors is responsible for the preparation of these consolidated fi nancial statements in accordance with Swiss 
GAAP FER and the requirements of Swiss law. This responsibility includes designing, implementing and maintaining an internal 
control system relevant to the preparation of consolidated fi nancial statements that are free from material misstatement, whether 
due to fraud or error. The Board of Directors is further responsible for selecting and applying appropriate accounting policies and 
making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility
Our responsibility is to express an opinion on these consolidated fi nancial statements based on our audit. We conducted our 
audit in accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and perform the audit 
to obtain reasonable assurance whether the consolidated fi nancial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated fi -
nancial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of ma-
terial misstatement of the consolidated fi nancial statements, whether due to fraud or error. In making those risk assessments, 
the auditor considers the internal control system relevant to the entity’s preparation of the consolidated fi nancial statements 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 system. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made, as well as evaluating the overall presentation of the con-
solidated fi nancial statements. We believe that the audit evidence we have obtained is suffi cient and appropriate to provide a 
basis for our audit opinion.

Opinion
In our opinion, the consolidated fi nancial statements for the year ended 31 December 2021 give a true and fair view of the fi nancial 
position, the results of operations and the cash fl ows in accordance with Swiss GAAP FER and comply with Swiss law. 

Report of the Statutory Auditor 
to the General Meeting of Hapimag AG, Steinhausen
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We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and independence 
(article 728 Code of Obligations (CO)) and that there are no circumstances incompatible with our independence.

In accordance with article 728a para. 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal control system 
exists, which has been designed for the preparation of consolidated financial statements according to the instructions of the 
Board of Directors.

We recommend that the consolidated financial statements submitted to you be approved.

BDO AG

Bruno Purtschert ppa. Michaela Isler 
Auditor in Charge, Licensed Audit Expert Licensed Audit Expert 

 

Steinhausen, 16 March 2022

Report on Other Legal Requirements



66

Hapimag’s Audit Advisory Board (AAB) met via video  

conference on the following dates in the past reporting 

year:

• 2 February 2021

• 7 June 2021

• 13 August 2021

• 5 November 2021

• 17 November 2021

In addition, the AAB members attended several meet-

ings of the Board of Directors as well as committee 

meetings.

The members of the AAB are Mirco Plozza, Welmoed 

Clous and Prof. Dr. Valentin Weislämle. They have unre-

stricted access to Hapimag AG’s cloud databases. The 

advisory board looked through a large number of man-

agement documents, including minutes of relevant 

meetings of the Executive Committee, the Board of Di-

rectors and various committees.

Resort development and real estate management:

Audit point 1: Review of decision-making processes for 

portfolio changes (renovations, partial sales, sales) 

In this area, the AAB has examined how Hapimag struc-

tures the planning of upcoming renovations or rather, 

which criteria and systems are used to identify the renova-

tion needs. It also examined how the performance of indi-

vidual resorts is evaluated and how – if necessary – a de-

cision is made to sell a resort or, if necessary, to sell part 

of it.

During the audit (data analysis, personal interviews, at-

tending meetings of the Board of Directors, statements 

from CEO, CFO and CREO), it was found that Hapimag 

management has weighted the priorities in the area of 

“Renovations” for the coming years. Key factors influenc-

ing these priorities are not only structural conditions, but 

also popularity of the resorts with shareholders and mem-

bers, the financial performance and the occupancy rate of 

the individual resorts. The Board of Directors and the Ex-

ecutive Board have prioritised a certain “renovation back-

log” at individual resorts and have therefore decided to 

make appropriate resources available (also in project 

management). Such decisions always take the financial 

capabilities of the company into consideration. 

The portfolio process – in other words, the active meas-

urement and management of the individual resorts and 

their renovation needs – is continuously updated by Hap-

imag management so that changing processes or general 

conditions can also be taken into account. The process 

involves the stakeholders of the company management 

including the Board of Directors (as well as customer 

feedback and usage data).  

Audit point 2: Monitoring the apartment stock in relation 

to the number of shares / active shares / share utilisation. 

Analysis of the balance between the number of apart-

ments offered and theoretical demand by shareholders.

In the past, individual shareholder representatives had 

complained that the number of resorts or the availability 

of individual apartments was too low. In particular, there 

was also criticism that third-party rentals contradicted the 

purpose of Hapimag and/or that the availability of accom-

modation was thereby made scarce for shareholders and 

members. The AAB has therefore reviewed this set of is-

sues in detail. The following basic procedures and guide-

lines on the part of the company were identified:

Hapimag has committed to providing shareholders with 

sufficient accommodation. For this purpose, there is one 

master sheet insert per share, which can be allocated to a 

specific holiday apartment in a resort. However, since suf-

ficient accommodation must also be available during the 

peak season, the ideal housing and points offer through-

out the year should be slightly above the apartments or 

points demand. 

The following key figures are used to assess capacity: 

“Points offer”, “Points demand”, “Shareholder occupancy”, 

“Total occupancy”. These key figures are monitored regu-

larly as part of monthly reporting and budgeting and 

Report of the Audit Advisory Board
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within the scope of the annual accounts. The overcapaci-

ties are marketed selectively to third parties via the com-

mon portals (Booking.com, Expedia) (hereinafter also re-

ferred to as third-party marketing (TPM)). However, the 

shareholders always take priority. Due to the declining 

number of shareholders, there is currently more of an over-

capacity of accommodation, compared to the demand of 

shareholders and members. This overcapacity compared 

to the number of shareholders and members is not nega-

tive per se, since if it means that a resort can be sufficiently 

utilised and made profitable through TPM, a broader re-

sort portfolio can be offered to shareholders and mem-

bers.

In the course of its audit, the AAB found that the basic 

principle of “sufficient accommodation while avoiding 

overcapacity” is applied in practice and that the interests 

of shareholders and members come first. Marketing to 

third parties – in order to improve occupancy and profita-

bility – is done in the interest of Hapimag and for the ben-

efit of shareholders and members. It strengthens the at-

tractiveness of the resort portfolio and thus the 

attractiveness of Hapimag membership.

Tourism, destinations, hospitality

Audit point 1: Price competitiveness of   

“Hapimag holidays”

An important factor affecting the competitiveness of Hap-

imag holidays is demonstrated by the occupancy of the 

resorts in relation to the general occupancy in a city or re-

gion. During the coronavirus pandemic in particular, it be-

came apparent that many resorts were able to welcome 

significantly more guests than the respective local hotel 

industry.

Another aspect of competitiveness is shown by the cus-

tomer ratings, which show an above-average assessment 

of Hapimag holidays, both in the evaluation of the Q-Mon-

itor values within the company and the ratings on external 

portals such as HolidayCheck, Google or Booking.com.

Finally, Hapimag successfully markets any excess capacity 

within the framework of common tools such as Booking.

com or Expedia. Even if these capacities continue to repre-

sent only a small part of total occupancy, it is certainly an 

indication that Hapimag is also competitive in terms of 

price. Marketing to third parties also helps to prevent “cold 

beds” and thus contributes to the sustainability of the Hap-

imag concept.

Audit point 2: Social media, platforms and their further 

development

Social media and monitoring

Social media is monitored via the “Meltwater” social me-

dia marketing tool. This is a tool for monitoring one’s own 

activities and subsequent effects. Follow-up activities can 

be derived from the analysis. Market monitoring also ena-

bles insights into how users interact with the Hapimag 

brand. Feedback from the community – whether through 

post interaction, comments or even direct messages – 

helps to further develop the social media channels, identi-

fy challenges early on and be able to respond to them. This 

way, specific attention can be paid to target groups and 

the platforms can be designed accordingly to arouse the 

interest of users and to make sure that the communication 

creates added value.

Digital platform and monitoring

Hapimag’s digital platforms (website, booking portal and 

corporate site) are currently being revised. The goal is to 

create a simplified, user-friendly experience that meets 

current standards. This includes clear presentation, im-

proved search options, higher website performance, infor-

mation on trip preparation, improved points management 

and optimisation of the current information section.
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Audit point 3: Customer satisfaction controlling, includ-

ing review of sporadic users

At Hapimag, quality assurance extends across the entire 

customer journey. Due to the special characteristics of 

Hapimag, we distinguish feedback touchpoints through-

out the Member Experience and the Holiday Experience.

Member Experience 2021+

For the first time, a shareholder and member survey was 

also conducted as part of the mailing of the AGM docu-

ments. In the future, this should be done annually so that 

long-term trends can also be better identified and re-

sponded to. In addition, various surveys are stored at vari-

ous key points on the website and in the booking portal to 

verify and identify satisfaction and the potential for im-

provement.

Organisationally, an additional position of “Shareholder 

Communication Coordinator” has been created to actively 

contribute to ensuring that the opinions and needs of 

shareholders – including those of sporadic users – are in-

corporated into the continuous development of the com-

pany.

Holiday Experience 2021+

In terms of resort quality assurance, a switch was made to 

a new software system which had previously been piloted 

and positively evaluated at a number of resorts. This new 

software system “ReviewPro” also integrates feedback 

from all review portals relevant to the hospitality industry, 

such as Google, Booking.com, HolidayCheck, TripAdvisor, 

etc., on its platform. The centralisation of these platforms 

helps each individual resort to respond more efficiently 

and effectively to guest feedback from external review 

portals. In the end, this in turn benefits Hapimag’s online 

positioning.

Corporate Governance & Compliance:

Based on the results of the 2020 voluntary audit, the fol-

lowing improvements in internal regulations and process-

es were enforced:

The Organisation Regulations, including the function dia-

gram, were completely revised, whereby responsibilities 

and tasks, rights and duties of the members of the Board of 

Directors and the President of the Board of Directors are 

now more clearly defined. The new regulations contain 

clear provisions for any conflicts of interest.

In line with the new Organisation Regulations, the Corpo-

rate Governance Guidelines and the Compensation Regu-

lations of the Board of Directors were completely revised.

The Code of Conduct was completely revised and ap-

proved by the Board of Directors. As the new EU Whistle-

blowing Directive came into force on 17 December 2021 

and both topics are closely associated, the Code of Con-

duct will be rolled out at the beginning of 2022 together 

with the new complaint process (whistleblower process). 

The internal control system and the risk management pro-

cess were completely revised in 2021. The “Responsibili-

ties”, “Controls” and “Tasks” processes are now up to date. 

The key objective of the update was to ensure that internal 

controls address the risks of the business as they are today 

and that there is a clear definition of how risks are to be 

identified, managed and reported.
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The self-evaluation of the Board of Directors was conduct-

ed for the fi rst time at the beginning of 2021, together with 

a 360° assessment of the Executive Committee. The new 

evaluation process is based on models that were imple-

mented in companies of the same size (best practices).  

The conclusions of the self-evaluation were discussed, 

summarised and addressed in an internal meeting of the 

Board of Directors.

Recently, a new litigation process was drafted for Hapimag 

AG and the Hapimag subsidiaries, which clearly regulates 

how legal cases are to be handled.

Steinhausen, 19 December 2021

Welmoed Clous       

Prof. Dr. Valentin Weislämle

  

Mirco Pietro Plozza

Audit Advisory Board – what would you like to have audited?

For this year, the Hapimag Audit Advisory Board (AAB) has already defi ned the fi rst focal points for its audit. 
The AAB would now like to give shareholders and members the additional opportunity to submit recom-
mendations on additional focal points for the audit. 

Submit your recommendation now at www.hapimag.com/aab2022
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Assets
in CHF 1000 Notes 2020 2021

Cash and cash equivalents   2 732  11 516

Money market investments 0 12 343

Trade receivables

– due to third parties   13 854   14 209

– due to investments   1 897   2 774

Other current receivables   2 519   3 628

Inventories    225    231

Prepaid expenses and accrued income    346    674

Current assets   21 573   45 375

Financial assets

– due to third parties    131    107

– long-term loans to investments   177 405   162 954

Investments 2.1   237 066   209 433

Property, plant and equipment 2.2   192 931   186 148

Intangible assets    162    30

Non-current assets   607 695   558 672

Total assets   629 268   604 047

These are the statutory financial statements of Hapimag AG, Steinhausen. Hapimag is obliged by Swiss law to prepare both statutory financial statements and consoli-

dated financial statements of Hapimag AG.

The consolidated financial statements of Hapimag (pages 40 to 63) include balance sheet and income statement items for all Hapimag companies. As such, the 

consolidated financial statements give a true and fair view of the Hapimag Group‘s net assets, financial position and results of operations. The consolidated financial 

statements are prepared in accordance with the recommendations on accounting (Swiss GAAP FER).

The resorts owned by Hapimag AG itself (in Portugal, Austria, Switzerland and Finland), their results, and the activities of the head office, are to be found in the  

statutory financial statements of Hapimag AG (pages 70 to 77). The other resorts are owned indirectly through local companies, and are recognised as investments  

in the statutory financial statements of Hapimag AG. These statutory financial statements are prepared in accordance with the Swiss Code of Obligations.

Balance sheet

Annual accounts of 
Hapimag AG as at 31.12.2021
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Equity and liabilities
in CHF 1000 Notes 2020 2021

Trade payables

– due to third parties   1 358   1 760

– due to investments   7 175   7 594

Liabilities from rights of residence   24 874   24 115

Current interest-bearing liabilities   17 423   2 000

Other current liabilities 2.3   17 096   16 349

Current provisions   1 388   1 096

Accrued expenses and deferred income   2 994   2 062

Current liabilities   72 308   54 976

 

Liabilities from rights of residence   41 514   35 216

Loans from shareholders   159 597   152 576

Non-current interest-bearing liabilities 2.4   24 500   22 000

Other non-current liabilities 2.3   7 744   5 609

Provisions   17 773   17 630

Non-current liabilities   251 128   233 031

Liabilities   323 436  288 007

Share capital 2.5   41 670   41 670

Statutory capital reserves

– Reserves from capital contributions   55 143   55 143

– Other capital reserves 2.6   166 390   172 495

Statutory retained earnings    258 258

Voluntary retained earnings   90 325   84 542

Own shares against reserves from capital contributions 2.7 – 21 429 – 21 453

Call options for Hapimag shares 2.8 – 20 742 – 19 217

Net profit/loss for the year (–) – 5 783   2 602

Equity   305 832   316 040

Total equity and liabilities   629 268   604 047
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in CHF 1000 Notes 2020 2021

 Net proceeds from the sale of goods or services 2.9  80 920  83 193

 Income from exercised rights of residence  6 945  10 129

 Other operating income   708   777

Operating income  88 573  94 099

 Cost of sales and services –  3 394 –  3 732

 Personnel expenses –  22 685 –  20 868

 Other operating expenses 2.10 –  43 539 –  47 015

 Depreciation of property, plant and equipment –  8 883 –  8 696

 Amortisation of intangible assets –   214 –  132

Operating result  9 858  13 656

 Financial expenses –   704 –   676

 Financial income   225   148

 Income/expenses (–) from investments (net) 2.11 –  14 482 –  10 415

Net profit/loss (–) before taxes  –  5 103 2  713

 Direct taxes –  680 –  111

Net profit/loss for the year (–)  – 5 783 2 602

Income statement

Annual accounts of 
Hapimag AG as at 31.12.2021
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1.1 General
The annual accounts have been prepared in accordance with the provisions of the Swiss Accounting Law (title 32 of the Swiss Code of  

Obligations). The income statement is based on the total cost method.

Further principles, in particular with regard to the business model and revenue recognition, are described in the consolidated accounting policies.

1.2 Financial assets
Non-current financial assets primarily comprise loans to investments. Loans granted in foreign currencies are measured at the current closing rate;

unrealised losses are recognised, whereas unrealised gains are not reported (imparity principle).

1.3 Property, plant and equipment
Property, plant & equipment are measured at cost less depreciation and impairment losses. Property, plant and equipment are depreciated  

on a straight-line basis. Land is not depreciated.

1.4 Intangible assets
Intangible assets chiefly comprise computer software and are recognised at cost less amortisation and impairment losses. Amortisation is  

on a straight-line basis.

1.5 Loans from shareholders
Until 28 February 2000, part of the investment requirement (CHF 1100) from the sale of shares was recognised as a liability in “Loans from  

shareholders”. The loan was non-redeemable, non-interest-bearing and included in the General Terms of Membership.   

Where shares with loans are repurchased, the balance of loans from shareholders decreases.

1.6 Own shares
Repurchased shares are recognised at the time of acquisition as own shares at the repurchase price and reported as a negative entry in equity. 

These shares are held for resale to Hapimag members. The gain or loss on resold depot shares is shown in Other capital reserves.

1.7 Call options for Hapimag shares
Hapimag AG has acquired a ten-year call option from shareholders. Hapimag AG is entitled to exercise its call option at any time at the agreed 

price per share. Hapimag AG is not subject to any purchase obligation.

1.8 Net proceeds from the sale of goods or services
Net proceeds from the sale of goods and services are generally recognised at the time of invoicing. When other right-of-residence products  

are sold, the sales proceeds, to the extent that they are required for the provision of accommodation (investment requirement), are recognised  

as liabilities arising from the sale of rights of residence (current and non-current liabilities). The prepaid portion of operating costs of the annual 

subscription charge, which is included in the sales prices for the entire contractual term, is booked under “Other liabilities” (current and non- 

current liabilities). Sale proceeds exceeding that amount are booked in the income statement.

1. Accounting policies

Notes to the 2021 annual accounts of 
Hapimag AG
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1.9 Income from exercised rights of residence

When the rights of residence (points) of other right-of-residence products are claimed, the liability arising from rights of residence (number of 

points times the amount per point entered as a liability) is reduced and earnings in the same amount result.

1.10 Leasing transactions

Leasing and rental agreements are recognised according to legal ownership. As such, expenses are recognised in the period they are incurred, 

but the leased or rented objects themselves are not recognised.

1.11 Derivative financial instruments

Derivative financial instruments used to hedge future cash flows are disclosed in the notes until they are realised. Their realisation is recognised  

in the income statement under the financial result. Other derivative financial instruments are recognised at fair value on the date of acquisition. 

Unrealised profits and losses from the fair value measurement of these instruments are recognised in the income statement under the financial result.

Notes to the 2021 annual accounts of 
Hapimag AG
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2.1 Investments
The investments are listed on page 63.

2.2 Property, plant and equipment (in CHF 1000) 2020 2021

Land and buildings 183 356 177 655

Equipment, furniture and equipment, vehicles 9 575 8 493

Total 192 931 186 148

2.3 Other liabilities (in CHF 1000)

Liabilities to members   1 890   1 793

Operating cost portion of annual subscription charges for right-of-residence products paid in advance (up to 1 year)   14 410   13 774

Other    796    782

Total current   17 096   16 349

Operating cost portion of annual subscription charges for right-of-residence products paid in advance (over 1 year)   7 635   5 504

Other    109    105

Total non-current   7 744   5 609

2.4 Non-current interest-bearing liabilities
The guaranteed COVID-19 loan totalling CHF 0.5 million taken out in the previous year was repaid in full in the reporting year.

2.5 Share capital
As at the year-end, the share capital consisted of 59 300 registered shares with a nominal value of CHF 100 each and 178 700 registered shares with a nominal value  

of CHF 200 each, amounting to a total of CHF 41,670 million.

2.6 Statutory capital reserves (in CHF 1000)

Other capital reserves as at 1.1.   161 811   166 390

Repurchase of loans   4 844   5 834

Gain/loss (–) from the sale of own shares – 265    271

Other capital reserves as at 31.12.   166 390   172 495

2.7 Own shares against reserves from capital contributions
Own shares against reserves from capital contributions as at 31 December 2021 comprised 11 134 registered shares with a nominal value of CHF 100 / CHF 200.

(in CHF 1000) Number 2020 Number 2021 2020 2021

Opening balance   11 150   10 563   23 448   21 429

Repurchase of depot shares   1 112   1 533   1 429   1 990

Sale of depot shares – 1 699 – 962 – 3 448 – 1 966

Closing balance   10 563   11 134   21 429   21 453

Own shares are recognised at repurchase value in the balance sheet (average of CHF 1927 per share, previous year: CHF 2029 per share).

2020 2021

Average sale price per share in CHF   1 874   2 326

Average repurchase price per share in CHF   1 848   2 073

2. Notes to balance sheet and income statement items
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2.8 Call options for Hapimag shares
(in CHF 1000) Number 2020 Number 2021 2020 2021

Opening balance   10 628   10 620   20 757   20 742

Exercise of call option – 8 – 695 – 15 – 1 525

Closing balance   10 620   9 925   20 742   19 217

Hapimag AG acquired a ten-year call option from shareholders in financial years 2014 to 2018. Hapimag AG is entitled to exercise its call option at any time  

at a price of CHF 200 per share. Hapimag is not subject to any purchase obligation.  

2.9 Net proceeds from the sale of goods or services  (in CHF 1000)

Annual subscription charges 69 821 69 585

Resort revenues 10 045 13 759

Other revenues 1 658 1 280

Sales of right-of-residence products  309  115

Sales of package tours   656  518

Revenues deductions – 1 569 – 2 064

Total 80 920 83 193

2.10 Other operating expenses (in CHF 1000)

Rental expenses, fees for services, administrative costs in respect of investments 26 300 27 643

Maintenance and operating expenses 3 525 5 996

Marketing and selling expenses  416  346

Administrative expenses 8 984 9 078

Other taxes and duties 2 759 3 441

Other operating expenses 1 555  511

Total 43 539 47 015

2.11 Income/expenses (–) from investments (net) (in CHF 1000)

Income from investments    0   5 945

Interest from investments   1 244   1 232

Valuation adjustments on investments – 13 954 – 12 604

Valuation adjustments on long-term loans to investments – 1 772 – 4 988

Total – 14 482 – 10 415

In the reporting year, Hapimag AG sold the participation in the subsidiary Hapimag Danmark A/S. The subsidiary Hapimag Lake Berkley Corporation was liqui-

dated due to the sale of the Orlando resort. The gain on these two transactions was recognised in Income from investments.

Valuation adjustments arise both from fluctuations in the exchange rates of currencies and because of the results of Group companies. In measuring foreign currencies 

at the closing rate, valuation adjustments for unrealised losses are recognised with due account taken of the principle of prudence (Art. 960 of the Code of Obligations) 

and of the principle of impartiality (Art. 960a of the Code of Obligations), although any subsequent reversals of impairments arising from unrealised profits from an 

impaired investment are not recognised. 

2020 2021

Notes to the 2021 annual accounts of 
Hapimag AG
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3.1 Full-time equivalents
The average annual number of full-time equivalent staff including branches was over 200 both in the reporting year and in the previous year.

3.2 Outstanding leasing obligations
Leasing obligations that do not expire or may not be terminated within twelve months  

have the following maturity structure: (in CHF 1000) 2020 2021

Leasing obligations up to 1 year    28    28

Leasing obligations 1 to 5 years    36    7

Total    64    35

The leasing obligations consist primarily of IT equipment leases.

3.3 Collateral provided for liabilities in favour of third parties (in CHF 1000)

Guarantees in favour of subsidiaries for the use of bank loans

and credit lines with banks     379    362

Other guarantees in favour of subsidiaries    16    16

Total    395    378

3.4 Assets pledged as security for liabilities
Assets with a carrying amount of CHF 80,7 million (previous year: CHF 83,5 million) are pledged as security for the company’s liabilities. Bank loans in the amount  

of CHF 24,0 million (previous year: CHF 41,4 million) were secured against the pledged assets. 

3.5 Derivative financial instruments (in CHF 1000)

Negative (–) replacement values recognised in the balance sheet  0 – 42

Positive/negative (–) replacement values not recognised in the balance sheet – 330 1 530

Positive/negative replacement values not recognised in the balance sheet are hedging transactions for future cash flows (hedge accounting).

3.6 Contingent liabilities
Hapimag AG has undertaken by means of time-limited letters of comfort to ensure that certain subsidiaries are financially in a position to meet their liabilities  

at all times.

3.7 Other financial liabilities
As at 31 December 2021 there were obligations of CHF 0,4 million (previous year: CHF 0,2 million)  for capital expenditure projects.

3.8 Impact of the Covid-19 pandemic
The impact of the COVID-19 pandemic is included in the 2021 annual financial statements of Hapimag AG to the extent that the relevant recognition criteria were 

met as of the balance sheet date. The Board of Directors and Management Team of Hapimag AG continue to monitor events and are responding with suitable 

measures. At the time these annual financial statements were approved, the future financial and economic consequences of the direct and indirect impact of this 

pandemic cannot yet be conclusively assessed, since they depend on the further course of the pandemic. From today’s perspective, the ability of Hapimag AG  

to continue as a going concern as defined by Art. 958a (2) of the Code of Obligations is not at risk.

3.9 Material events after the balance sheet date
No further material events took place between the balance sheet date and 16 March 2022 that would have had an impact on the 2021 annual financial statements 

or that would be subject to disclosure here.

3. Further information

Proposal of the Board of Directors for the appropriation of the balance sheet profit as at 31.12.2021 (in CHF)

Net profit in 2021 of Hapimag AG 2 602 436

Profit/loss carried forward from 2020       0

Balance sheet profit as at 31.12.2021     2 602 436

The Board of Directors of Hapimag AG requests that the ordinary Annual General Meeting on 27 April 2022 approve the following  

appropriation of profit:

Allocation to voluntary retained earnings 2 602 436
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Report Of The Statutory Auditor
To The General Meeting Of Hapimag AG, Steinhausen

As statutory auditor, we have audited the accompanying fi nancial statements of Hapimag AG, which comprise the balance 
sheet as at 31 December 2021, the income statement and notes for the year then ended (page 70 to 77).

Board of Directors Responsibility
The Board of Directors is responsible for the preparation of these fi nancial statements in accordance with the requirements of 
Swiss law and the company’s articles of incorporation. This responsibility includes designing, implementing and maintaining an 
internal control system relevant to the preparation of fi nancial statements that are free from material misstatement, whether due 
to fraud or error. The Board of Directors is further responsible for selecting and applying appropriate accounting policies and 
making accounting estimates that are reasonable in the circumstances. 

Auditor’s Responsibility
Our responsibility is to express an opinion on these fi nancial statements based on our audit. We conducted our audit in 
accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and perform the audit to 
obtain reasonable assurance whether the fi nancial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the fi nancial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the fi nancial statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers the internal control system relevant to the entity’s preparation of the fi nancial statements 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 system. An audit also includes evaluating the appropriateness of accounting policies used and 
the reasonableness of accounting estimates made, as well as evaluating the overall presentation of the fi nancial statements. 
We believe that the audit evidence we have obtained is suffi cient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the fi nancial statements for the year ended 31 December 2021 comply with Swiss law and the company’s articles 
of incorporation. 

Report of the Statutory Auditor on the Financial Statements
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Report on Other Legal Requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and independence 

(article 728 Code of Obligations (CO)) and that there are no circumstances incompatible with our independence.

In accordance with article 728a para. 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal control system 

exists, which has been designed for the preparation of financial statements according to the instructions of the Board of 

Directors.

We further confirm that the proposed appropriation of available earnings complies with Swiss law and the company’s articles of 

incorporation. We recommend that the financial statements submitted to you be approved.

BDO AG

Bruno Purtschert ppa. Michaela Isler 

Auditor in Charge, Licensed Audit Expert Licensed Audit Expert 

 

Steinhausen, 16 March 2022
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Hapimag Resort Prague

Online version of the annual report
German: www.hapimag.com/gb2021
English: www.hapimag.com/ar2021

The detailed Annual Report of Hapimag is published in German and English. The 
German-language version is legally binding. 

Any copying or dissemination, whether in part or in whole, of the texts, charts 
or photographs figuring in this Annual Report – especially their dissemination by 
electronic means – requires the express permission of Hapimag AG. Non-compli-
ance represents an infringement of copyright law.

BDO Ltd, Steinhausen has audited the German-language version of the consoli-
dated financial statement and the financial statements of Hapimag AG for the year 
ended 31 December 2021, from which this translation was derived. In the audit re-
ports dated 16 March 2022 BDO expressed an unqualified opinion on the German-
language version of the consolidated financial statements and the financial
statements of Hapimag AG from which this translation was derived.
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 Hapimag AG
Sumpfstrasse 18 
6312 Steinhausen | Switzerland 
Service Line 00800 3030 8080 
e-mail: info@hapimag.com 
website: www.hapimag.com
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