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Statement b~~ Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the annual report of

Afrinord Hotel Investments AIS for the financial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity's financial position at 31.12.2015

and of the results of its operations for the financial year 01.01.2015 - 3 l .12.2015.

We believe that the management commentary contains a fair review of the affairs and conditions referred to

therein.

We recommend the aruival report for adoptioli at the Annual General Meeting.

Copenhagen, 20.04.2016

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

Board of Directors

Hans JØrgen Nyegaard Lena Marianne Algerin

Paula Sundberg Pedro Goncalo Camaeho Raposo

Kristin Liv Sellevold
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Statement by Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the annual report of

Afrinord Hotel Investments A/S for the financial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial staiernents give a true and fair view of the Entity's financial position at 31.12.2015

and of the results of its operations for the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary contains a fair review of the affairs and conditions referred to

therein.

We recommend the annual report for adoption at the Annual General Meeting.

Copenhagen, 20.04.2016

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

Board of Birectors
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Statement by Managernen~ on the annual report

The Boaxd of Directors and the Executive Øoard have today conside~•ed and a~~~~•oved the. annual report of

Afi~inol•d I~Iotei Investments AIS foi• the fi~~anciai year Q7.Ol .2015 - 31.12,2015.

The anneal aeport is presented in accordance wi#h the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of tl~e Entity's ft~~ancial position at 31.12.2015

and of the results of its operations for the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary contains a fair review of the affairs anci conditions ~•efer~•ed to

therein.

~Te recomme~ld the annual ~•epo~•t for adoption at the Ann~~al Ge~~eral Meeting.

Copenhagen, 20.04,2016

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

Board of Directors

.~----,~r ~ ~
Hans JØrgen Nyegaard Lena. Marianne ~~ lgei'lIl

Paula Sundborg Pedro Goncalo Carnacho R~poso

Kristin Liv Sell vold
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Statement by Management on the annual report

The Boaz•d of Directors and the Executive I3oard have today considered and app~•oved t1~~ annual repog of

Afi•inord [Motel investments A/S for the f nancial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with the Danish Financial Statements Act.

I17 Ol.11' O~tIIIOII, l~le f1IlallCld~ Si~1tC'i11eI1tS g1V~ å fil'UØ å11C I~c11I' V18W Of tll~ Etlttt}~'s financial position at 31.12.2015

and of the results of its operations for the financial year O l .01.201,5 - 31.12.2015.

Wc believe that tfie manageme~lt commeiltai•y contains ~ fair i•evie~v of the affairs acid conditions e•eferi•ed to

therein.

We z•eco~~imend tfie annual report fog• adoption at the Annual Ge~~eral Meeting.

Cope~ihageti, 20.04.2016

Executive Board

Lars Gordon Nielsen
Chief Executive Officer•

Board of Directors

Hans JØrgen Nyegaard Lena Marianne Algcrin

P~.t~la Sundbcr ~ I'ec~i•o Goncalo Ca~l~dcho Ra osog p

Kristin Liv Senevold



Afrinord Hotel Investments A/S 2

Statement by Management on the annual re fort

The Board of Directors and the Executive Board have today considered and approved the annual report cif

Afrinord Hotel Investments A/S for the financial year 01.01.2015 - 31.12.2015.

The annual report is presented ~n accordance with the i~anish Financial Statements Act.

In our opinion, the finØncial statements give a true ind fair view of the Entity's financial position at 31.12.2015

and of the results of its operations far the financi~I year O 1.01.2015 - 31.12.2015.

We believe that the tnamagement commentary contains a fair review of the affairs and conditions referred to

therein.

We recommend the annual reØort for adoption at the Annual General Meeting.

Copenhagen, 20.04.2016

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

Board of Directors

Hans JØrgen Nyegaard _~..r---~errn-f~~j~ A f ~e c i n

Paula Sandberg Pedro er~c~a. .ama ho Raposo

Kristin Liv Ballevold
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Statement by Management an the annual report

The Boat•d of Direc#ors anti the Executive Board have today considered and approved the annliat repolt of

Afrino~~t~ Hotel Investments A/S fa~ the financial yeas• 01.41.2015 - 31.12.2015.

T}~e annl2al ~•epo~~t is presented in accordance wittl the Danish Financial Statements Act,

In our opinion, the financial statements give a true at~d fair view of tl~e Entity's financial position at 3l .12,2015

and of tl~e rest{Its of its ope~•ations for the financial year 41.01.2015 - 3 l .12.24 i 5.

We believe that the management coin~nenta~y contains a fair review of the affairs anc~ conditior2s referred to

therein.

We recomme~ld the annual report fog• ado}~tiot~ at tl~e Annual Genera( Meeting.

Copenhagen, 20.04.201 &

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

$oa~•d of Directo~•s

I-Ians Jr~~•ge~~ Nyegaatd L,e~1a Mal•ianne Alget•iiz

Pal~1a Stlndbei•g Pedro Goncalo Ca~nacho Raposo
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Independent auditor's reports

To the owners of Afrinord Hotel Investments A/S
Report on the financial statements
We have audited the financial statements of Afrinord Hotel Investments A/S for the financial year 01.01.2015 -
31.12.2015, which comprise the accounting policies, income statement, balance sheet, statement of changes in equity and
notes. The financial statements are prepared 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 view 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. We 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 fraud 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 of the Entity's internal control. An 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.

~~'e believe that the audit evidence ~~~e have obtained is sufficient and appropriate to pro~~ide a basis for otu~ audit opinion.

Our audit has nat resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and fair view of the Company's financial position at 31.12.2015 and of
the results of its operations for the financial year 01.01.2015 - 31.12.2015 in accordance with the Danish Financial State-
ments Act.



Af'~•inord Hotel Investments A/S

Independent auditor's reports

Statement on the management commentary
Pursuant to the Danish Financial Statements Act, we have read the management commentary. We have not 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, 20.04.2016

Delnitte
Statsautoriseret Reveselskab

~"_~` ~

Ove Nielsen
State Authorised Public Accountan#

CVR-nr. 33963556



Aft'lIlOY•d Hotel It~vestment~ :~/S

Management commentat°y

Primary activities
The Entity's activities consist in lending to hotel projects i» Africa.

The Entity is snaking an effort to obtain the best possible security for its loans. However, lending to Afi-ica

involves a high level of risk.

If one of the Entity's borrowers gets into financial trouble, this may vel•y well have a great impact on the Enti-

ty's financial position.

Deposits from the Entity's shareholders finance its lending operations.

Development in activities and finances
Profit for the year amounts to EUR 52,078, which is considered satisfactory.

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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~~~~~~t~ng policies

Reporting class

This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with addition of certain provisions for reporting class C enterpris-
es.

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

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 the balance sheet 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 out of the Entity, and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. 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 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 financial 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 at 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 and 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.

Income statement

Revenue

Revenue from the sale of services is recognised in the income statement when delivery is made to the buyer.
Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the consideration
fixed.
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Accounting policies

Other external 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 item also includes write-downs of receiva-

bies recognised in current assets.

Other finay~cial income

Other financial income comprises interest income, net capital gains on securities, payables and transactions in

foreign currencies, amortisation of financial assets as well as tax relief under the Danish Tax Prepayment

Scheme etc.

Uther financial expenses

Other financial expenses comprise interest expenses, net capital losses on transactions in foreign cun-encies as

well as tax surcharge under the Danish Tax Prepayment Scheme etc.

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.

Balance sheet

Receivables

Receivables are measured at amortised cost, usually equalling nominal value, less write-downs for bad and

doubtful debts.

Cash

Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of adoption at the general meeting. The proposed dividend for

the financial year is disclosed as a separate item in equity.

Other financial liabilities

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Income tax receivable or payable

Current tax payable or receivable is recognised in the balance sheet, stated as tax calculated on this year's taxa-

ble income, adjusted for prepaid tax.



Afrinord Hotel Investments A1S

Income statement for 2015

2015 2014

Revenue

Other external expenses

Operating profit/loss

304.634 57

(233.438) (10)

71.196 47

Other financial income

Other financial expenses

Profit/loss from ordinary activities before tax

Tax on profit/loss from ordinary activities

Profit/loss for the year

Proposed distribution of pro~t/loss

Dividend for the financial year

Retained earnings

1 5.082.723 2.780

2 (5.081.874) (2.771)

72.045 56

3 (19.967) (14)

52.078 42

250.000

(197.922)

0

42

52.078 42
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Balance sheet at 31.12.2415

Other• receivables

Fixed asset investments

Fixed assets

Trade receivables

Other short-terns receivables

Income tax receivable

Receivables

Cash

Current assets

Assets

2015 2014
Notes EUR EUR'000

22.293.77 24.096

4 22.293.787 24.096

22.293.787 24.096

0 38
~ nyn ~i-~ tin

3.412.854 710

840.979 563

4.253.833 1.273

26.547.620 25.369
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Balance sheet at 31.12.2015

2015 2014
Notes EUR EUR'000

Contributed capital 5 250.000 250

Retained earnings 130.699 329

Proposed dividend 250.000 0

Equity 630.699 579

Other payables 22.488.657 22.981

Non-current liabilities other than pro«sions 6 22.488.657 22.981

Cut-rent portion of long-tenu liabilities other than provisions 6 3.410.317 1.789

Income tax payable 6.596 14

Other Mayables 11.351 6

Current liabilities other than provisions 3.428.264 1.809

Liabilities other than provisions 25.916.921 24.790

Equity and liabilities 26.547.620 25.369

Ownership 7
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Statement of changes in equity for 201.5

Contributed Retained Proposed
capital earnin;s dividend Total
EUR EUR SUR EUR

Equity beginning of year 250.000 328.621 0 578.621

Profit/loss for the year 0 (197.922) 20.000 52.078

Equity end of year 250.000 130.699 250.000 630.699
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Notes

201 _5 2014
EUR EUR'000

1. Other financial income
Interest income 1.893.541 1.380
Exchange rate adjustments 3.189.182 1.400

5.0$2.723 2.780

2015 2014
EUR EUR'OQO

2. Other financial expenses
Interest expenses 1.896.014 1.376
Exchange rate adjustments 3.185.860 1.395

5.081.874 2.771

2015 2014
EUR EUR'000

3. Tax on ordinary profit/loss for the year
Current tax 19.967 14

19.967 14

Other• recei-
vables
EUR

4. Fixed asset investments
Cost beginning of year 24.096.499
Additions 3.714.582

Disposals (5.517.294)

Cost end of year 22.293.787

Carrying amount end of year 22.293.787

Nominal
Par value value

Number EUR EUR

5. Contributed capital
Ordinary shares 250 1.000,00 250.000

250 250.000
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NOt~S

6. Long-term liabilities
other than provisions
Other payables

Other payables consist of debt to the Company's shareholders.

7.Ownership

The Company has registered the following shareholdel•s to hold more than 5% of the voting share capital oY• of

the nominal value of the share capital:

The Industrialisation Fund for Developing Countries, Copenhagen, Denmark

Swedfund International AB, StOC~C~IOIIll, Sweden

Rezidor Hotels ApS Danmark, Copenhagen, Denmark

Finnish Fund for Industrial Cooperation Ltd., Helsinki, Finland

The Norwegian Investment Fund for Developing Countries, Oslo, Norway

Instalments Instalments Instalments
~ø~ithin 12 ~~~ithin 12 beyond 12 ~utstanci~n~
months months months gifter 5 veaa~s

2014 2015 201 201;
LU12'000 EUI~ ELTit EtiR

1.789 3.410.317 22.488.657 5.247.387

1.789 3.410.317 22.488.657 5.247.387


