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ReriØr Scandinavia Hotcl Aarlw, AS

Statemeat by Management on tDe aneval report

The BØrd of DircØro and the Executive Board havt Øy considered and spØoved the armval rcpvrt of Rczidor
Øinavia Notcl Aartws AIS fi r the financial year 01.01.2016 - 31.12.2016.

The annual Øn i9 pre~enØ in acoordanct wltfi tfie Danish Financial Statements Act,

In our opinion, the finar.eial statements give a true eØ fair view of tht Entity's financial Øition At 3 I ,12.2016 and of
the results of ite opern~ian~ for tt~c financial year 01.01.201 b - 31.12.2016.

We believe that the managcmertit commentary contelrts e Enir rtvicw of dx stisirs and cor~åtion~ rcfcRcd to therein.

w'e mend the annua! rcpØ for adoption at Ø Annual Gcnecal MØing.

Copenhagen April 27. 2017

Fxc~ut 'c fluxed

~_

.~_. Ø'_
Nino i)an Roecnlund

~.

L:~~,, t~

Board of Directors /~ ~

-/l' j4..~~..
oms ristn~hcr Flanagan , anja Dive f)ahl Larf GoØn Niclsrn

Ch ' ari
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Kezidor Scandinavia ! lotcl Aarhus AS

Independent auditor's reports

To the shareholders of Rezidor Scandinavia Fiotel Aarhus A/S
opinion

Wc have audited thz f financial statements of R~zidor Scandinavia Hotcl, Aarhus A/S for the financial year 01.01.2016 -
31.12.2U16, which comprise the income staten►ent, balance sheet, statement of changes in equity notes, including a
summary of significant accounting policies. ~l'he financial statements are prepared in accordane;e with tt~e Danish
financial Statements Act.

In our opinion, the financial statements give a true and fair view of the F.ntiry's financial position at 31.12.2016 and of
the results vf its operations For ehe financial year 01.01.2016 - 31.12.2416 in accordance with the Danish E-'inancial
Statements /1ct.

Basis for opinion

We conducted our audit in accordancz with lntemational standards on Auditing (1SAs) and additional rcyuirements
applicable in Denmark_ Our responsibilities under these standards and requirements are further described in the
1ludito~'S resØnsibilitiCs for tie audit of the financial statements section of this auditor's report. We are indep~ndcnt
~t' the Gntity in accordance with the [ntemational Ethics Standards Board of Accountants' Cade of l;thics for
Professional Accountants (IESF3A Codc) and the additional requirements applicable in Denmark, and we have fulfilled
our otter ethical respunsibilitieti in accordance with these requirements. We Ølleve that the audit evidence wc have
~btainrd is sufficient and Øpropriate to provide a basis fur our opinion.

Management's responsibilities for the financial statements

4lanagemrnt is responsible fur the preparation of financial statements that give a true and fair view in accordance with
the Danish financial Statcment~ Act, and for ,uch internal control as Management determines is ne~ccssary tv enable
the preparation of financial statements that arc free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsiblc for assessing the Entit}•'s ability to continue as a
going concern, for disclosing, as applicable, matters related to going concern, and for using the going concern Naafis of
accounting in ~reØing the financial statements unless Management either intends to IiquiØte the Entity or to cease
Øcralions, or has no realistic alternative but l~ do so.

Auditor's responsibilities for the audit of the financial statements
Uur objectives are to obtain reascmable assurance about whc;ther the financial statements as o whole arc free from
material misstatement, whether due to fraud ~r error, and tci issue an auditor's reØri that includes our opinion.
RCØnable assurance is a high level of assurance, but is nc~t n guarantee that an audit conducted in aecordanec with
ISAs and the additional requirements applicable in ()enmark will always detect a material misstatement when it c~cists.
Misstatements can arise from fraud ur eRor and are considcrcd material if, individually ~r in the aggregate, they could
rrasc~i~ably be expected to influence the eccmomic decisions uf users takes ~n the basis of these ~rwncial statement.

As part of an audit conducted in accordanc:c. with ISAS and the ad~iti~nal requirements applicable in Ue~mark, we
exercise profcssiona] judgement and maintain professional scepticism throughout the audit. Vvc also:

• Idcntifv and assess the risks of material misstatcmcnt vf the financial statements, whether due in fraud or error,
design and pc:rfortri audit procedure resØnsive to those risks, and obtain audit evidence that is sutiicient anel
appropriate to pro►~ide a basis for our opinion. The risk cif not detecting a material misstatement resulting from fraud is
higher than for one resulting From error, a, fraud may involve collusion, forgry, intenti~mal omissions,
misrcpresentations, or the override of internal control.
• Obtain an understanding of internal control re{evarit to the audit in o~dcr to clesi~n audit procedures that are
appropriate in the circumstances, but not for the purpc~sc of expressing an opinion on the effectiveness ~t'th~ Entit~~'s
internal control.
• F,valuate the appropriatcnc~ss of accounting ~olicics used and the reasonableness of accounting estimates a~td
rc;latcd disclosures made by IVlanabemcnl.
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Indeprodent auditor's reports

• Øudc Ø the apprnpnedcness of Management's ~;se of Ø gorng ooØ oasis of aooaintutg in prc~anng
tfic firw~dal atatemerits, Ø based oai the udir ev{dena obtained, whather a mØcrial ;uicertainty exists related to
events o Øditionc that may Øt signiFcant doubt an the Entity's ability to Øinuc as a going If w~e.
ooacludc Ø a material unaertbirny eriss, w~ arc rcquircd to maw attentioc~ in our a~itor's rØ to ehc relaicA
disclosures !n the ftnancial statemems ~r, if such disciasur~s are inadequate, m modify our opin+o~. Our cØclirsicns
arc Ød oar the audit evidØ nbtainØ up to the dau of cwr auditor's repart. Ficn~tva, future e~~ents of cor►ditiont
muy chime the Entity to arse to continue as a ~oin~ oaaaem.
• Evxluste tAe overnll prcsentaticxi, stn:cture and am[tnt of the fmanciaJ ctutements, including the disclosures
in the mte9, and whether the financial 5latØnts re~estn~ the underlying tr~.sØons and evonts in s utanntr thi
givc9 e true ertd fair view.

1ti~e oo-nmunicate with those char~od with ~~~eØa regarding, Øoag other metter~ L'~e p{arØ soaps Ø
of the audit Ø significant wait findings, including arty ØgniRcant deficienåcs in interne! Øtro1 that wc Ider.tify~
Qurir~ our audit

St~lrmrat on the rnanHgca~cnt commentary
17or:~ngcmcnt is r~~~~n~ihlc ti+r thi m~~n~~cn~cnt Ømett~ty

Our opinion on the financial 9:atemc~ts das not Øer the management commentary, snd a~e do not e~cpress ar.y farm
af a5s;u~ancc oor~lusion then+on.

to Østion with our sudl: of the financial stanements. gis msØsibiliy is to read the managcmrnt corum~ntdry
and in dc»n~ so, Øs+Ør whether thn meneg+ement onmmerttary is materially inoonsistar~ witfi the financial
statements a Ø lcnowicdgc obcaiØ in the audit ~ Ørwise appears to be maberi~lfy rnustdtcd.

I~SØver, it is Ø rcSØ~ibiHty cn Øsidcr wficthrr t}~ man~a~cmØt commcntnry pra~7dØ rho ir~fortnati~x, Øircd
unØr Ø Øsh FØØ StatemaØ Act.

B~srd on the work wc havt performØ wc Øclude that the managcmtnt Øen'.Ø is in a000rdanoc with thr
finansiel stattmen~s had has been ptrparcd in aaoordancc with the ru~urØcats of the Uar~sh F'innncial StØmen:s
Arx. We did not identify any me2oriaf mixstatsrnent nf'the management commentary

cØ~►,~g~,,.1~ yzo»

Delnitte
SØautari~eTct ØvislaclspBrtnCr3018kflb
Bwtincs~ Rtgisiration No 33 96 33 36

_ I \ _ ~~,

Ø Nid~cn Jc Lauridsen
SU?e-Authorised S tli~thorisc~l
Public AØtent Puh i~ Acaountsnt



Itecidcx Scandina~~ia Hotel Aarhus AS

Management commentary

2016 2015 2014 2013 2012
DKK'000 DKK'000 DkK'OQO DKK'0{10 DKK'000

Financial hi~hliQhts
key Cgures
Revenue 103.210 100.851 100.123 97.74A 103.350
Gross pmfit 34.817 36.290 38.876 36.63G 38.719
Operating profit loss 3.138 4.087 3.912 4.39b 6.A13
Nct financials (42) {45) (SU) (99) 2b
I'rofi~R.oss for the year 2.523 ?.904 2.848 3.968 S.I~R

Total assets 28.963 25.748 24.149 24.210 26.398
Invcstmenl in property, plant dnd equipment U 1.594 0 0 0
I:yuity 11.098 11.575 8.671 8.823 10.657

Ratios
Gres margin (%) 33,7 36,0 38,8 37,0 37,0
Tv'et margin (%) 2,4 2.9 2.8 4.! 4.9
Return on equity (°io) 22,3 28,7 32.6 40.7 48,2
Solvency rattv (%) 3R,3 45,0 3~,9 36,4 40,4
Profit margin (%) 3,0 3,9 ~i,5 5,3 6,fi
Retum on Assets (%) 10,8 16,2 18,2 18,4 25,8
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Rezidor Scandinavia Hotel Aarhus AS

Ylanagcment commentary
frimarv Activities
As in pre~~ious years, the C:ompany's activities have cunsiseed in running horcl, restaurant and congress and conference
facilities as a tenant in Scandinavian Congress Center.

In wnnection with the agt~eed cooperation on sales and marketing with Radisson !-lotels international, the Company
applies the business name Radisson Blu Scandinavia 1-i~tel Aarhus.

Øvelopment in activitiØ 8nd finances
Revenue in Rooms increased by DKK 2.143 thousand compared to 2015. An increase driven both by an increase in
averdgc house rate as well as an increase in occupation. In the congress and restaurant departments revenue increased
by T)kK 2l2 thousand compared to 2015. The lotai increase in revenue was DkK 2.358 thousand, and total re~~enue
for the year amounted to Dkk 103,? 10 thousand.

In 2016 our gross pmfit was negatively impacted by a transfer pricing adjustment oCmanagement fcc of DKK 1.428
thousand. A~ a result the profit for the year of DKK 2,523k is down 381 compared to 2415.

Taking the transfer pricing adjustment intg ronside~a~ion, the profit for the year is assessed as satisfactory.

outlook

f-or 2l)17 a small incrca,c in revenue is expected compared to 2U 16. Nc;t protit for 2017 is expeelcd to imprc~vc
compared tv 2016.

A renovation of the lobby and restaurant areas is expected to be initiated u~ the end vf 2017.

Particular risks

T'he most material business risks are related to the general economic development, in ØKicular to the d~velopme~i
within the hotel, confire~ss and event market in Aarhus, which is characterised by a signiticantly increased supply in the
years 2013-2014. An increase that continues with a new hotel opening in april 2017 with 3A5 rems. Furthermore a
new conference hotel is expected to open in Aarhus in 2U2U.

Environmrnta! performance

During the last couple of years, KØisson Blu Hotels &Resorts has implemented the programme "Responsible
Business". 'I~he main burpose of the programme is to obtain information systematically on the hotel's energy
consumption, wa~tc disposal and chemical consumption detrimental t~ the environ-ment in order t~ prepare a flan for
minimising environmental impacts as much as possible. Moreover, special education programmes for horcl employees
are a part of the progumme so that they will be eØable of' identifying potential environmcnial impacts and plan the
operations uf the h~tzl in which consideration for the environment is an important factor. As part of the environmental
programme, energy control systems fur Øprox. DKK 2 million have been installed to optimise the hotel's energy
consumption.

Service concept
Radis~un f31u and the chain's service concepts are ~~erated and developed by The Rezidor Flotel Group. Management
of Rezidor Scandinavia Hitel Aarhus A/S will ensure that the service concepts are carried out in aewrcfance with the
agreernc;nt mØe at chain levet. [n 2017, focus will ccmlinue to be on an improvement of the service concepts putting
the guest in focus.

As part ot'this, the chain's 4D conceit will he rolled out in all horcl departmznts in ?U17. Phis will involve additional
focus cm the eft'orts to ncvelop our talc;nt, Delight our guests, Drive the business and Uelive~ results.

F,vents after the balance sheet date
\c~ rvc;nts have occurrrd aficr thz balance sheet dalC to this date H•hich N-uuld influence the evaluation of this annual
report.
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Rciidor Scandinavia f lotel Aarhus AS

Accounting policies

Reporting class
This annual repors has been presented in accordance with the provisions of the Danish Financial Statements Act
governing reporting class C enterprises (medium).

The accounting policies applied to these financial statements are consistent with those applied last yeaz.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic benefits
will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in tht balance shut when the Entity has a legal or constructive obligation as a result of a
prior event, and it is probable that future economic benefits will flow uut of the F;ntity, and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilitieti are m~;asu~ed at cyst. Measurement subsequent to initial recognition is
effected as described below for each financial statement item.

Anticipated risks and losses that arise beFore the time of presentation of the annual report and that ~un(iRn ur
invalidate affairs and conditions existing at the basuncc sheet date are considered at recognition and measurement.

)ncome is recognised in the income statement when earned, whereas costs are recognised by the amounts attributable
to this financial year. Value adjustments of tinuncial aesets and liabilities arc recognised in the income statement as
financial income or financial expenses.

Foreign currency translation

On initial recognition, foreign cuRcncy transactions arc translated applying the exchange rate at the transaction date.
Receivables, payab{es and other monetary itzms denominatc;d in foreign currencies that have not been settled a~ the
balance sheet date arg translated using the exchange rate at the basuncc sheet date. Exchange differences that arise
between the rate at the transaction date and the Inc in cffec:t at the payment date, or the rate at the balance sheet date
are rØgnised in the income state-ment a~ financial income or financial cxpen~t:s.

Income statement
Revenue

The Company's revenue represents invoiced sale for the year less Øduction of VAT, and price rcdution directly
related to revenue.

Cost of sates
Cost of sales comprises cu,t of sales for the financial year measured at cost, adjusted for ordinary inventory write-
d~wns.

Other external expeasØ
Other external expenses comprise expenses for sale, marketing, administration, premises, bad debts, etc.

Staff cost

Staff costs comprise salaries and wages as well as social security contributions. pension contributions, act for entity
stnt~:

Pa~~: 7



Rczidc~r ~candinavi~ I lotcl Aarhus A~

Accounting politics

Amortisation, depreciation and impairment losses

~1mc~rtisatiun, depreciati~m and impairment losses relating to pruperty, plant and eyui~ment comprise amortisation,
depreciation and impairment losses for the financial ~~ear, c.ilcul~ted on the bagis ~~i~thc residual value~ and useful lives
cif the individual assets and impairment t~stin~ as well a~ gains and ►osscs from the saft of property, plant and eyuip-
ment.

Uther fins~nci~l expenses

nthCr financial cxp~:nscs c«mprisc intcre`t espc:n~es.

Income taxes

(a~ fc~~ ehc year, which consist. ~f current lax frir the year and changes in defrrrcd tax, is recognised in the ina>me
statement by thr. portion attributable to the profit for the year and recognised directly inequity by the portion
attrihutabic tc~ entrits directly in equity.

The Company i~ lointiy taxed with the Parem and its wh~ll~ owned Danish suhsidiarics. l he current Danish intomt
tax i~ allo.;ated among the ji~in~l~ t~sxccl companies proportionally to their taxable; income (I~uU alloc;aticm with a tefund
conccming tar losses).

Balance sheet
ProØrt~, plint 9nd equipment
(►th~r t istures and fittings. tals and eyuipm~nt arc measured at cost {cs.5 accumulated depreciation and impairment

('ost c.~mprises the acyuisitiun price:, costs directly attributah~e t~ the acquisition and preparation cus~5 of the asset

I~he basis vf d~~rcciation is cost Icss estimated r~-sideal ~~aluc after the end ot~usefu! fit~c. Straightlinc depreciation is

~thcr tixture;~ ind fittings, ta~(s and equipment 5 years

Pm~erty. pynt and eyi~i~ment arc µritten d~~wn tv the lower of recoverable ame,unt and carrying amount.

lovento~ies
Inventories arc measured at the Ie~wer of cost using the Fli~O mrth~~ and nit rrali~able value:.

C ost of~goods for resaft, raw maccrial~ ~sricS cansumablc; con5is~~ gig purchase price plus delivery costs.

l~he net «alisahl~ ~al~e of inventories is calculated as the estimated selling price less completion costs aid tosis

Keceivables

Receivables are measured at amoni;ed cost, usually equalling nominal value, Iess write-downs for bat! anti d~~uhtful
debts.

Prepayments

Pr~pa~ments compri.,c incurrexi costs relating lo suhsequcnt financial years. 1'rrpayments are nu;~~urc~i at cyst.

Cash
Cash a~mpriscs cash in hand an~i bank deposits.

Operating leases

Lcas~ payments on uperatin~ leases arc recognised nn a slr;.tight-line basis in the inc~mc statement mer the term of the
Icasc.
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Rezidor Scandinavia Hotel Aarhus AS

Accounting policies

Other financial liabilities
Other financial IiØiliti~s are measured at amortised cost, which usually corresØnds to nominal value.

Income tax receivable or p~yabl~
Current tax payable or rec;eivahle is recognised in the balance sheet, s~aied as tar calcutated on this year's taxable
income, adjusted for prepaid tax.

Deferred income
Deferred income omprises received income for recognition in subsequent financial years. Deferred income is
measured at cost.

Cash flow statement

'The Company has not prepared any cash flow slate-ment according tv Section 86(4) of the Danish Fi-nancial
Statements Act, as the Company's cash flow is included in the cash Iluw slat~mcnl uf Rezidor Hotel Group.

Financial highlights
Financial highlights are defined and calculated in accordance with "Recommendations &Ratios 2015" issued by the
Danish Society of Financial Analysts.

Ratios Calculs~tion formula Ratios reflect

Gross margin (%) ProfiVlo~.~ for the year x l0U The entity's operating
Revenue gearing.

Net margin (%) ProfiØs for the yCar x 100 The entity's operating
Revenue proftabiiity.

The entity's return on
Return on equity (%) 

ProtiUloss for the year x l00 ~p~~l investØ in the

n~eragc Øuity 
entity by the owners.

Sc~lvcncy ratio (%) ~:yuity x 100 The financial strength of
"Total assets entity.

Profit margin (%) Optxating profitlloss x 100 The entity's profitahiliry.
Revenue

Return on Assets (%) Operating pr«fiUluss x 100 The entity's relom nn the
l3alancc Sheet tetal capital.
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Rezidor Scandinavia ApS________________________________________________________________________________________

Income statement for 2016
2016 2015

Notes DKK'000 DKK'000
Revenue 103.210        100.851        
Cost of sales (10.555)         (10.366)         
Other external expenses (57.838)         (54.195)         
Gross profit/loss 34.817          36.290          
Staff costs 1 (31.360)         (31.698)         
Amortisation, depreciation and impairment losses (319)              (505)              
Operating profit/loss 3.138            4.087            
Other financial expenses (42)                (45)                
Profit/loss form ordinary activities before tax 3.096            4.042            
Tax on profit/loss from ordinary activities 2 (573)              (1.138)           
Profit/loss for the year 3 2.523            2.904            
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Rezidor Scandinavia ApS________________________________________________________________________________________

Balance sheet at 31.12.2016
2016 2015

Notes DKK'000 DKK'000
Other fixtures and fittings, tools and equipment 770               1.089            
Property, plant and equipment 4 770               1.089            
Deferred tax 5 80                 93                 
Fixed assets investment 80                 93                 
Fixed assets 850               1.182            
Raw materials and consumables 554               422               
Inventories 554               422               
Trade receivables 3.105            4.619            
Receivables from group enterprises 16                 -                    
Other receivables 2.922            10                 
Prepayments and accrued income 6 851               1.019            
Receivables 6.894            5.648            
Cash 20.665          18.496          
Current assets 28.113          24.566          
Assets 28.963          25.748          
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Rezidor Scandinavia ApS________________________________________________________________________________________

Balance sheet at 31.12.2016
2016 2015

Notes DKK'000 DKK'000
Contributed capital 7 500               500               
Retained earnings 10.598          8.075            
Proposed dividend for the financial year -                    3.000            
Equity 11.098          11.575          
Trade payables 13.619          9.981            
Payables to group enterprises 101               11                 
Income tax payable 768               1.238            
Other payables 8 2.761            2.354            
Deferred income 9 616               589               
Current liabilities other than provisions 17.865          14.173          
Liabilities other than provisions 17.865          14.173          
Equity and liabilities 28.963          25.748          

Unrecognised rental and lease commitments 10
Contingent liabilities 11
Related parties with control 12
Consolidation 13
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Rezidor Scandinavia ApS________________________________________________________________________________________

Statement of changes in equity for 2016

Contributed 
capital

Retained 
earnings

Proposed 
dividend for 
the financial 

year Total
DKK'000 DKK'000 DKK'000 DKK'000

Equity beginning of year 500               8.075            3.000            11.575          
Dividends paid (3.000)           (3.000)           
Profit/loss for the year -                    2.523            -                    2.523            
Equity end of year 500               10.598          -                    11.098          

side 13



Rezidor Scandinavia ApS________________________________________________________________________________________

Notes
2016 2015

DKK'000 DKK'000
1. Staff costs
Wages and salaries 28.327 29.455
Pension costs 2.216 2.333
Other social security costs 428 367
Other staff costs 389 -457

31.360 31.698
Average number of full-time employees 91 94

2016 2015
DKK'000 DKK'000

2. Tax on ordinary profit/loss for the year 
Current tax 560 1.212
Change in defered tax 13 (74)

573 1.138

3. Proposed distribution of profit/loss
Dividend for the financial year recognised in entity -                    3.000            
Retained earnings 2.523            (96)                

2.523            2.904            

Other 
fixtures and 
fittings, tools 

and 
equipment

DKK'000
4. Property, plant and equipment
Cost start of year 1.594            
Additions -                    
Cost end of year 1.594            

(505)              
Depreciation for the year (319)              

(824)              
Carrying amount end of year 770               

side 14

Referring to §98b(3) of the Danish Financial Statements Act, remuneration to Management is not disclosed.

Depreciation and impairment losses end of the year
Depreciation and impairment losses start of the year



Rezidor Scandinavia ApS________________________________________________________________________________________

Notes

5. Deferred Tax
Included in Included in
profit for shareholders'

2016 1. January the year equity 31. December
Fixed assets 76 (48) 0 28
Receivables 17 35 0 52

93 (13) 0 80

2015
Fixed assets 0 76 0 76
Receivables 17 0 0 17

17 76 0 93

6. Prepayments
Prepayments consists of prepayed costs. 

7. Contributed capital

2016 2015
DKK'000 DKK'000

8. Other payables
Wages and salaries, personal income taxes, social security costs, etc. payable 791 323
Holiday pay obligation 1.970 2.031

2.761 2.354
9. Deferred income

side 15

There have been no changes in the contributed capital since the establishment of the company.

Deferred income primarily consists of prepayments received from customer arrangements in the coming year.

The contributed capital consists of shares at DKK 1.000 or multiples thereof. The shares have not been divided into
classes.

Recognition of deferred tax requires management to assess the profitability and amount of future profit.



Rezidor Scandinavia ApS________________________________________________________________________________________

Notes
2016 2015

DKK'000 DKK'000
Commitments under rental agreements or leases until expiry 271 525

271 525

Contractual obligations

31.998

12. Related parties with control
Related parties with a controlling interest in Rezidor Scandinavia Hotel Aarhus A/S:
Name
Rezidor Hotels ApS Danmark Parent
Rezidor Hospitality ApS Parent
Rezidor Hospitality Holding AB Parent
Rezidor Hotel Group AB Parent
HNA Group Ltd. Ultimate Parent

13. Consolidation

HNA Group Ltd, Haikou City, China. 
The consolidated financial statements are not published.

Rezidor Hotel Group AB, Stockholm.

side 16

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Kaikou City, China

Rezidor Scandinavia Hotel Aarhus A/S is included as a subsidiary in the consolidated financial statements of
Rezidor Hotel Group AB, Stockholm. The consolidated financial statements are available at www.rezidor.com.

10. Unrecognised rental and lease commitments

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Basis of influence

The company has concluded lease on automobiles and copying machines. The residual lease term constitutes a
maximum of 31 months. For 2017 the unrecognised rental and lease commitments are expected to amount to DKK
133 thousand.

11. Contingent liabilities
The Entity participates in a Danish joint taxation arrangement in which Rezidor Hospitality A/S serves as the
administration company. According to the joint taxation provisions of the Danish Corporation Tax Act, the Entity is
therefor liable from the financial year 2013 for income taxes ect for the jointly taxed companies and from 1 July
2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividends for the jointly
taxed companies.

Registered office
Copenhagen
Copenhagen
Stockholm
Stockholm

The annual rent obligation incumbent on the Company for rent of the hotel building is partly a
minimum rent, partly dependent on the Company's operating profit. The tenancy is interminable
by the tenant until 1 September 2036. For 2016, the rent obligation is expected to amount to 


