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Enti~~ details

Entity
Rezidor Hote] Investment Egypt A/S
Amager Strandvej 60-64, 3rd floor

2300 Copenhagen S

Central Business Registration No: 25792998

Registered in: Copenhagen

Financial year: 01.01.2015 - 31.12.2015

Board of Directors
Knut Kleiven, Chairman

Andreas Fondell

Lars Gordon Nielsen

Ingrid Jenny Winkler

Executive Board
Gopal Sawhney, Chief Executive Officer

Auditors
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Statement by Management on the annual report

7'he Board of Directors and the Executive Board Ilave today considered acid approved the annual reØrt cif
Rezidor I iotel Inv~stmeiit Dypt AIS for the financial year O l .0 ] .2U 15 - 31.12.2015.

l~hc ~jnnual re~x~rt is presented in accordance with the Dani51~ Financial Statements .Act.

tai our opinion, the financial statements give a true a~3ci iåir view of the Entity's Cnancial position at 31.12.?Ol5
and ~f the results of its operations for the financial year 01.01.2 1 S - 31.12.2015.

W~ believe that the management commentary contains a fåir re~~iew of tl~e affairs and conditions referred to
therein.

We recommend the aYu►ual report for adoption at the Annual General Meeting.

Copenhagen, 31.05.2016

Executive Board

G~~ipai awhne~..------~
Chief Executive Officer

Board of Directors

Knut Klee
Chairman

Andreas onde]] C Lars Gordon Nielsen

~ ~J

ngri etny Winkler~'~
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Independent auditor's reports

To the owners af Rezidor Hotel Investment Egypt A/S
Report on the financial statements
We have audited the financial statements of Rezidor Hotel investment Egypt A/S for the financial year 41.01.2015 -
31.12.2015, which comprise the accounting policies, income statement, balance sheet, statement of changes in equity and
notes. The financial statements are preparØ in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair vie« in accordance with the
Danish Financial Statements Act and for such internal control as Management determines is necessary to enable the prep-
aration of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's responsibility
Our responsibility is to express an opinion on the financial statements based on our audit. V~~e conducted our audit in ac-
cordance with International Standards on Auditing and additional requirements under Danish audit. regulation. This re-
quires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatements of the financial statements, whether due to Øud or error. In making those risk assessments, the auditor
considers internal control relevant to the Entity's preparation of financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness af the Entity's internal control. Ø audit also includes evaluating the appropriateness of accounting poli-
cies used and the reasonableness of accounting estimates made by Management, as well as the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audi# opinion.

Our audit has not resulted in any qualification.

Opinion
In our opinion, the financial statements give a true and fair view of the Company's financial position at 3l .12.2015 and of
the results of its operations for the financial year Ol .01.2015 - 31.12.2015 in accordance with the Danish Financial State-
ments Act.
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Independent auditor's reports

Statement on the management commentary
Pursuant to the Danish Financial Statements Act, we have read the management. commentan~. 1~'c have nat performed any
further procedures in addition to the audit of the financial statements.

On this basis, it is our opinion that the information provided in the management commentary is consistent with the
financial statements.

Copenhagen, 31.05.2016

Delnitte
Statsautoriseret Revisions~rtnerselskab---~~

r

Qve Nielsen
State Authorised Public Accountant

CVR-nr. 33963556
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Management commentary

Primary activities
The Company's activities consist in shareholding and interests in hotels.

Development in activities and finances
Loss for the year amounts to DKK 491 thousand., which is considered unsatisfactory.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date which would influence the evaluation of this

annual report.
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial S#atemen#s
Act governing reporting class B enterprises.

`I'~le accounting policies a~~plied to these fnancial statements are consistent v~rith those applied last year.

Recognition and measurement
Assets are recognised in the balance sleet 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 the balance sheet wl~en 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 out of tie Entity, and the value of the
liability can be measured reliabl}~.

On initial recognition, assets and liabilities are measured at cost. Measurement subsec~ue~lt tc~ i~litial recognition
is effected as described below for each financial statement item.

Anticipated risks and losses #Isat arise before tl3e time of presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and measure-
ment.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts at-
tributable to this f nancial year.

Foreign currency translation
On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled afi the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange dif-
ferences that arise between the rate at the transaction date Ø~i the one in effect at the payment date, or the rate
at the balance sheet date, are recognised in the income statement as financial income or financial expenses.
Property, plant and equipment, intangible assets, inventories and other non-monetary assets that have been
purchased in foreign currencies are translated using historical rates.

IYicome statement
Other exterYial expenses

Other external expenses include expenses relating to the Entity's ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This iteYn also includes write-downs of receiva-
bles recognised in current assets.
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Accounting policies

Income froc~~ in~~estments in associates

Income from il~vestments in associates comprises tl~e pro rata share of the individual associates' profit/loss

after elimination of iiiteriial profits or losses.

Financial expenses froiu group enterprises

Financial expenses from group enterprises comprise interest expenses etc from payables to group enterprises.

Income taxes

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the

income statement by the portion attributable to the profit for the year and recognised directly in equity by the

portion attributable to entries directly in equity.

The Entity is joint]y taxed with its Parent and all of the Parent's other Danish subsidiaries. The current Danish

income tax is allocated among the jointly taxed entities proportionally to their taxable income (full allocation

with a refund concerning tax losses).

Balance sheet

Investments in associates

Investments in associates are recognised and measured according to the equity method. This means that in-

vestments are measured at the pro rata share of the associates' equity value plus or minus unamortised positive,

or negative, goodwill and minus or plus unrealised pro rata internal profits and losses.

Associates with negative equity are measured at DKK 0, and any receivables from these associates are written

down by the share of such negative equity if it is deemed irrecoverable. If the negative equity value exceeds

the amount receivable, the remaining amount is recognised under provisions if there is a legal or constructive

obligation to cover the liabilities of the rele-vant associate.

Upon distribution of profit or loss, net revaluation of investments in associates is trans#'erred to reserve for net

revaluation according to the equity method under equity.

Goodwill is calculated as the difference between cost of the investments and fair value of the pro rata share of

assets and liabilities acquired. Goodwill is amortised over its estimated useful life which is normally five years,

however, in certain cases it may be up to 20 years for strategically acquired enterprises with a strong market

position and along-teen earnings profile if the longer amortisation pel•iod is considered to give a better reflec-

tion of the benefit from the relevant resow-ces.

Investments in associates are written down to the lower of recoverable amount and carrying amount.
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Accounting policies

Income tax payable or receivable

Current tax payable or receivable is recognisØ in the balance sheet, stated as tax calculated on this year's taxa-
ble income, adjusted for prepaid tax.

Other financial liabilities

Other financial liabilities are measured at amortised cost, ̀~rhich usually COIT~Sj~Ol1dS 10 ri0I111Ilål value.
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Income statement for- 2015

2015 21)14
Notes DKk'000 DKK'000

Other eternal expenses X37) (37)
Operating profit/foss t37) (37)

Income from investments in associates (355) 612
Financial expenses from group enterprises (140} (172)
Profit/loss from ordinary activities before tax (532) 4U3

Tax on profitlloss fram ordinary activities 1 -~ 1 _ 51
Profit/loss for the year (491) asa

Proposed distribution of pr-o~t/loss

Retained earnings (491) 4S4

{491) 454
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Balance sheet at 31.12.2015

Investments in associates

Faxed asset investments

Fixed assets

Income tax receivable

Receivables

Current assets

ASSetS

zois Zola
Notes DKK'040 1)KK'000

14.94? 15.015

2 14.942 15.015

14.942 15.015

42 S1

42 51

42 51

l 4.984 15.066



Rezidor Hotel Investment Egypt A/S 11

Balance sheet at 31.12.2015

Contributed capital

Retained earnings

Equity

Debt to group enterprises

Other payables

Current liabilities other than pro~~isions

Liabilities other than brovisions

Equity and liabilities

Contingent liabilities

Related parties with control

Ownership

ConsoliØtion

2015 2014
Nates DKK'U00 DKK'000

3 1.000 1.000

2.440 2.649

3.440 3.649

1 1.504 1 1.377

11.544 11.417

l 1.544 11.417

4

5

6

7

14.98 15.066
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Statement of c1laj~ges iil equit}- fol 2U 1

Contributed Retained
capital earnings Total

llKh'000 DKK'000 DKK'OOU

Equity beginning of year I.000 2.649 3.b49
Exchange rate adjustments 0 282 282
ProfitJloss for the year 0 (497) (491)
Equity end of year ~.000 2.4ao ~.a4o



Rezidor Hotel Investment Egypt A/S 1

Notes

201 2014

1. Tax on ordinai•,y profit/loss foY• theyeai•
Current tax (41) (51)

^~ (51)

I nvest-
ments in

associates

2. Fixed asset investments
Cost beginning of year 20.317
Cost end of year _ 20.317

Impairment losses beginning of year (5.302)
Exchange rate adjustments 282
Amortisation of goodwill (612)
Share ofprofit/loss after tax 257
Impairment losses end of year ___ (5.375)

Cåi'I•~c~i~ ;amount end of ,year 14.942

Investments in associates comprise shareholding in Al-Quseir Company S.A.E., El Quseir. Ownership is 20%.
The carrying amount of goodwill recognised at year-end amounts to DKK 0.

Associates:

A]-Quseir Company S.A.E., El Quseir

Corpo- Equir`~
rate interest
form °/~

S.A.E. 20,00

'nominal

3e Contributed capital
Ordinary s}lares

Par value value
Number DKK DKK'OOQ

I .000 l .000,00 ~ .000
1.000 1.000
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l~iot-es

4. Contingent liabilities

The Company participates in joint taxation (DK) with Rezidor Hospitality ApS as the administration company

and, consequently, is jointly and severally liable as of the financial year 2013 with the other jointly taxed com-

panies for the total corporation tax and for any obligation to withhold tax at source on interest, royalties and

dividends for the jointly taxed companies. The jointly taxed companies' totab known net liability in the joint

taxation arrangement is stated in the financial statements of the administration company.

5. Related parties with control

Related parties with a controlling interest in Rezidor Hotel Investment Egypt A/S:

Name

Rezidor Hotels ApS Danmark

Rezidor Hospitality ApS

Rezidor Hospitality Holding AB

Rezidor Hotel Group AB (publ)

Carlson Holding Inc.

Registered office

Copenhagen

Copenhagen

Stockholm

Stockholm

Minnetonka

Basis of influence

Parent

Parent

Parent

farent

Ultimate Parent

6. Ownership

Rezidor Hotel Investment Egypt A/S is a wholly owned subsidiary of Rezidor Hotels ApS Danmark, Amager

Strandvej 60-64, 3rd floor, 2300 Copenhagen S.

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

Rezidor Hotel Group AB {publ), Stockholm, Sweden

Consolidated accounts are available at http;/Iwww.rezidor.comlphoenix.zhtml?c=205430&p=tiol-library


