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Afrinord Hotel Investments AIS

Statement by Management on the annual reØrt

"1~he Board of Directors and the executive Board have today consiØred and approved the annual report of Afrinord
Hotel Investments A/S for the financial year 0 ] .01.2016 - 3 I.12.2016.

The annual reØrt is presented in aØrdance with the Danish Financial Statements Act.

in our opinion, the financial statements give a true and fair view of the Entity's financia] Øsition at 3l .122016
and of the results of its operations for the financial y+car O 1.01.2016 - 3 l .12.2016.

We believe that the management commentary oantains a fair rcvicw of the affairs and conditions referred to
therein.

We recommend the annual reØrt for adoption at the Annual Creperal Meeting.

Copenhagen, 04.05.2Q 17

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

Board of Directors

flans Jørgen Malmmc~e hyegaard Lena Mariaru~e Algerin
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Pauli Sandberg Prdru Goncalo Camacho (t,yx,~'Y;~
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Afrinord Hotel Investments AIS

Statement by Management on the annual report

The Board of Directors and the Executive Board have today considered and approved tfie annual reØrt of Afrinord
Hotel Investments A/S for the finar►cial year 01.01.20]6 - 31.12.2016.

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 31.12.2016
and of the results of its operations for the financial year 01.01.2016 - 31.12.2026.

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

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

Copenhagen, 04.05.2017

Executive Board

Lars Gordon Nielsen
Chief Executive Officer
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Afrinord Hotel Investments A/S

Siate~nent by Management on the annual report

7'he Board of l~ircctors acid the Executive $oai•d have today considet•ec! and approved the amlual report of Afi•inord
Hotel Investments A/S for the financial year 01.01.2016 - 31.12.2016.

1'he annual report is presented in accordance with the Danish f financial Statements Act.

to our opinion, the financial statements give ~ hue ind fair view of the Entity's financial position at 31.]2.2016
and of tl~e results of its apei•ztions for the finaneifll year 01.01.201 G - 3 ] .12.2016.

Wc belie~~e That the management commentary contains a fair review of tlic afflirs ~~d conditions referred to
therein.

We recon~mcnd the annual report for adoption at the Annual General Meeting.

Copenhagen, 04.05.2017

executive Board

Lars Gordon Nielsen
Chief' l?xecutive Officer

Board of Directors

~^

Hans JQrgen Malinmose Nycgaard Lena Mariaim Algerin
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Kristin Liv Sellevold



Afrinord Hote! Investments AIS

Statement by Management on the annual report

The Board of Directors and the executive I3Ød have today considered and approved the annual report of Afrinord
Hotel Investments A/S for the financial }year Ol .01.2016 - 31.12.2016.

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

In our opinion, the financial statements give a true and fair view of the Entity's financial Øsition at 31.12.2016
and of the results of its operations for the financial year 01.01.2016 - 31.12.20 ] 6.

We believe that the management rnmmentary contains a fair review of the affairs and ocinditions referred to
therein.

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

Copenhagen, Q4.05.2017

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

Board of Directors

Hans Jørgen Malmmose Nyegaard Lena Marianne Algerin

Pru~la Sundborg Pedro Goncalo Camacho Raposo

Kristin Liv Sellevold



Afrinord Hotel Investments AIS

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 Investrnents AIS for the financial year 01.01.2016 - 31.12.2016.

The annual reØrt is presented in aØrdance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity's financial Øsition at 3l .12.2016
and of the results of its operations for the financial year Ol.0i.2016 - 31.12,2016.

We Ølleve 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, 04.05.2017

Executive Board

Lars Gordon NielØn
Chief Executive Officer

Board of Directors

Hans Jørgen Malmmose Nyegaard Lena Marianne Algerin
- --

1~--~
Paula Sandberg PØro Goncalo Camacho Repos
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Afrinord Hotel Investments AIS

Statement by Management on the annual report

Tlie Board of Directors and the Executive Board have today co~isidered and approved the annual report of Afrinord
Hotel Investments A/S for the financial year 01.01.2016 - 31.12.2016.

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 31.1?.2016
and of the results of its operations for the financial year 01.01.2016 - 31.12.2016.

We believe that the management commentary contains a fair review of tine affairs aid conditions referred to
therein.

We reconunend the annual report for adoption at the Annua] General Meeting.

Copenhagen, 04.05.2017

Executive Board

Lars Gordon Nielsen
Chief Executive Officer

Board of Directors

Hans Jørgen Malmmose Nyegaard Lena Marianne Algerin

Paula Sundberg Pedro Goncalo Camacho Raposo

~~~~~~,~ ~
Kristin Liv Sellevold
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Independent auditor's report

To the shareholders otAfrinord Hotel Investments A/S
Opinion

We have audited the financial statements of Afrinord Hotel investments A/S for the financial vcar O1.U1.2016 -
31.l2.2016, which comprise a summary of significant aØunting Ølicies, the income statement, Ølance sheet,
statement of changes in equity and notes. The financial statements are prepared in accorØce with the Øsh
Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity's financial Øsition at 31.12.2016
and of the results of its operations for the financial year 01.01.2016 - 31.12.2016 in accordance with the Danish
Financial Statements Act.

Bssis for opinion
We conducted our audit in accorØce with International Standards on Auditing (LSAs) and additional
requirements appliØle in Denmark. Our responsibilities unØr those standards and requirements are further
described in the Auditor's reØnsibilities for the audit of the financial statements section of this auditor's reØrt.
We are independent of the Entity in accordance with the International Cthics Standazds Boatd of Accountants'
Code of Ethics for PmfessiØ Accountants {IESBA Cade) Ød the ØditiØal rØuirements applicable in
Ønmark, and we have fulfilled our other ethical responsibilities in aØrØce with these rcc~uirements. We
believe that the audit evidence we have obtained :s sufficient and appropriate to provide a Øis for our opinion.

Management's responsibilities for the financial statements
Management is responsible for the preØation vf financial statements thai give a true and fair view in accordance
with the Danish Financial Statements Act, and for such internal control as Management Øtermine~ es neØssary to
enable the preparation of financial statements that are free &om material misstatement, whether due to baud or
error.

In preparing the financial statements, Management is responsible fa assessing the Entity's ability to continue as a
going concern, for disclosing, as aØlicable, matters related to going concern, and for using the going concern basis
of accounting in preØing the financial statements unless Management either intends to liquidate the Entity or to
cease operations, or has n~ realistic alternative but to do so.

Auditor's responsibilities for the audit of the financeal siatementa
Our objectives are to obtain reØnable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to Øud or error, and to issue an auditor's report thai includes our opinion.
Reasonable assurance is a high level of assurance, bu! is not a guarantee that an audit conducted in aØrØce
with ISAS and the additional rØuirernents appliØle in ØØk H~11 always detect a material misstatement
when it exists. Misstatements Ø arise from fraud or error and are cnnsiØred material if, individually or in the
ag~egate, they awld reasonable be expecxed to influence the eØOØc decisions of asers token on the Øsis of
theØ financial statements.

As part of an audit conducted in accordance with ISAS and the additional requirements applicable in Ucnmark, v►•e
exercise professional judgement and maintain professional scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures resØnsive to those risks, and oØ audit evidence thai is sufficient
and Øpropriate to provide a basis for our opinion. The risk of not detecting a materisil misstatement resutting from
fraud is higher than for one resulting from etror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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Iadependcnt auditor's report

~ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that arc
appropriate in the circumstances, but not fa the puØse of expressing an opinion on the effectiØss of the
Entity's internal control.

• Evaluate the appropriateness of acoouniing policies used and the reasonØleness of accounting estimates and
related disclosures made by Management.

~ Conclude on the apprØiateness of Management's use of the going concern Øis of accounting in preparing
the financial statements, and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast signifiØt doubt on the Entity's ability io conrinue as a going concern. If we
ØcluØ Øt a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inaØquate, tv modify our opinion. Our
conclusions are ØØ on the audit evidence obtained up to the Øte of our auditor's report. However, future events
or conditions mav Øse the Entity to cease to continue as a going e~cmcem.
• Evaluate the overall preserrtation, structure and content of the financial sintements, including the disclosures
in the notes, and whether the financial staiernents represent the underlying transactions and events in a manner
that gives a true ønd fair view.

Vve communicate with those charØd with governance regarding, among other matters, the planned snipe and
timing of the audit and significant audit findings, including any signifiØt defiåcncies in internal control that we
identify during our audit.

Statement on the managcmtnt commentary
Management is resØsible for the management ooØentary.

Our opinion on the financial statØcnts does not cover the mØgement commentary, and we do not express any
form of asswancx conclusion thereon.

In connection with our audit of the financial statements, our resØsibility is to read the management commentary
and in doing so, consider whether the management commentary is materially inØsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to Øsider whether the management Ømentary provides the information
required under the Danish Financial Statements Act.

Based on the work we have Ørformed, we conclude that the mansigeement Ømentary is in accordance with the
financial statements and has bØn prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify an}~ material rnisstasement vf the management commentary.

Øenhagen, 04.05.2017

Delnitte
Statsiser~et Revisionspartnersclskab
Central Business Registration No: 33 96 35 56

(h~e Nielsen
Stale-Authorised Public AØuntant
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Management commentary

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

The Entity is making an ef%ri to obtain the best Øsible security for its loans. Ho~~crer, lending tv Africa
involves a high level of risk.

if one of the Entity's Ørrowers gets into financial trouble, this mav very well have a great unpact on the Entity's
financial Øsition.

neØsits from the Entity s shareholders finance its lending operations.

Øvelopment in activities and finances
Profit for the year amounts to EUR 22,079, which is considered satisfactory

Events after the balance sheet date
No event~t have occurred after the balance shØt dale to this date which would influcnoe the evaluation of this
annual reØrt.
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Accounting policir~

Reporting class
This annual report his bien presented in ac:wrdance Hith the provisions of the Danish Financial Statements Act
governing reporting class B enterprises with addition of~certain provisions for rcØrting class C enterprises.

7'he acØunting Ølicies applied W these financial statements are consistent with thØ applied last year.

RecØoitioo aad measurement
Assets are reØgnised in the ba[anoe sheet when it is probat~le as a result of a prior event that future economic
benefits will flow to the Entity, and the value ot'the asset can be measured reliably.

Liahilities are recognised in the balance sheet when the Entity has a legal or Østructive obligation as a result of a
prior event, and it is probable that future economic benefits will flow out of the Entity, sind the value ar the
liability can be measured reliably.

On initial recognition, assc;ts and liabilities are measurØ at rnst. Measurement subsequent to initial recognition is
ef~'ected as described below for each financial statement item.

Anticipated risks and losses that azisc before the time of presentation of the annual teport and that Øfirm or
in~•alidate affairs and Øditicx~s edsting at the Øance sheet date are Øidered at reøgnition and measurement.

Income is recognised in the income statement when earned, whereas costs ere recognised by the amounts
attributable to this financial y~enr

Foreign currency translation
On initial recognition, foreign currency transactions are trunsiated Øplying the exchange rate at the transaction
dnic. Realvables. payables and other monetary items denominated in foreign currencies that have not been settled
ai the balance sheet dale are translated using the cxcØge rate at the balance sheet date. F,xchange differences
that arise between the rate at the transaction Øe and the one in effect at the payment date, or the rate at the
Øance sheet Øte, arc recognised in the inccime sts~tement as financial income or financial expenses. Property,
plant and equipment intangible assets, inventories and other non-monetary assets that have bees purchased in
foreign curcencies 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 consiØration
fixed.

Other external expenses
Other external expenses include expenses relating to the Entity's ordinary adivitics, including expenses for
premises, stationery and office supplies, marketing Øts, etc. This item also incluØs write-downs of receivables
rØgrtised in current assets

Other financial income
(titier financial income comprises interest inwme, net capital gains on securities, payables and transactions in
foreign currencies, amortisation vf financial assets as well as tax relief under the Danish Tax Prepayment Scheme
etc.
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Accounting policies

Other financial expenses
Other financial expenses comprise interest expenses, nct capital losses on transactions in foreign currencies as
well as taY surcharge unØr the Danish Tax Prepayment Scheme etc.

Income taxes
Tax for the year, which Øsists of current tax for the year and changes in deferred tax, is recognised in the inØe
statement by the portion auribu~Øle to the profit far the year and recognised directly in equit}~ by the Ørtion
attributable to entries directly in equity.

Balance sheet
ReceivablØ
Receivables are measured at Øortised cost, usually equalling nominal value less tvrite-downs for bad and
doubtful Øbts.

Casfi
Cash comprises cash in hand and bank deposits.

Di~~idend
Dividend is recognised ~.c a IiØility at the time of Øvpiion at the general meeting. The proØØ dividend for the
financial year is disclosed as a separate item in equity.

Other financial liabilities
Other financial liabilities are Øeasured at awortised cost, which usually corresØnds to nominal value.

Income tax receivable or payable
Current tax payable or receivØle is recognised in the balance sheet, stated as tai: calculated on this y~car's taxable
income, adjustØ for preØid tax.
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Income statement for 2016

Revenue
Other external expenses
Operating profiUloss

Chhcr Øancial income
Other finØcial expenses
Profit/loss from ordinary activities before tax

T'ax on profit loss frum ordinary activities

Profit loss for the year

ProØsed distribution of profiNoss
Dividend for the financial year
Retained earnings

iu~6 Zoas
Notes EITR EUK'000

486.563 305
(455.092) (233)

31.x71 71

3.406.53 R 5.083
(3.409.5 i 5) {5.082)

28.494 72

(b.~ l5} (2U)

22.079 52

2S0
22.079 (198)
li.0 ~y ~i
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Balance sheet at 31.12.2016
2416 2015

Nots El?R EI~R'000

Othrr receivables 21.323.761 22.294
Fixed asset im~estmentc 4 21.323.761 21.294

Fixed assets 21.323.761 22.294

Tradc receivables 0
Other short-tcrrn t~eceivables 4.413.905 3.410
Income tai Øfvable 9.038 3
Receivables a.azz.9a3 3. 13

Cssh 405.773 8~1

Current assets 4.828.716 4.2_;4

Assets 26.152.477 26.548

Ccmtributed capital 5 250.000 250
Retained earnings 152.778 131
Proposed dividend ~ 250
Equity x02.778 b31

Other payablcs 6 21.324.450 22.489
Non-current liabilities other than provisiods 21.324.45Q 22.489

Current portion of long-tecm IiØilities other than provisions 6 4.4 ] 3.905 3.410
Income tax payable - 7
Other payables l 1.344 11
('urreol liabilities other than provisions 4.425.249 3.428

Liabilities other Wan provisions 25.749.699 25.917

Equity and liabilities 26.t52.47'l 26648

Ownership 7
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Statement of changes in equity for 2016

Equity begmr►ing uf year
(hdinary dividend paid

ProfiVloss for the year

Equity end of year

Contribute Rttained P~opostd
d capita! caraings di~~idend Total

EL'R EL;R EIJR F,LTR

250.000 130.699 250.000 630.699

(250.000) (250.000)
0 22.079 - 22.079

2.i0.000 152.778 - 402.778
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dotes

1.Other Pnancial income
Interest income
Exchange rate adjustments

2.Other financial expenses
Interest expenses
exchange rate adjustments

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

4. Fixed asset invesØents
Cost beginning of year
Exchange rate adjustments
Additions
Disposals
Cost end of year

5. Contributed capital

Ordinary shares

1(

2o1s tois
Eux ~;t ~k~c~oo

.?42.326 1.894
I.66~1.~ l2 3 1 S~
3.4(16i3R 5.083

2416 2015
FI;R F:t R't1U0

1.748.840 1.896
b~0 b7~ ;.18h

3.1O9å15 5.482

2016 2015
FUR Fi1R'Q00

6.-#li 20
6.41 S 24

Ulder
receivables

F,LR

22.293.787

(283.762)
1.520.000

(2.206.264)
21.323.7b1

Nomiaal
Par valug value

lumber E:UR El'R

25U 1.000,00 2~O.000
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Notes

6. Long-term liabilities other than provisions
Uther payables

Instalments instalments
within 12 within 12 Instalments Outstanding
months months beyond 12 after S years
ZO15 2016 months 2016 2016

F,[1R'000 EUR Et~R E[1R

3.410 4.413.905 21.324.450 2.140.050
3.410 4.413.90_i 21.324.450 2.140.050

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

7.Ownership
The Company has registered the follown~g shareholders to hold Øore than 5% of the voting share capita] or of the nominal
value of the share cØital

The Indusbnalisation Fund for lleveloping Countries, Copenhagen, Denrnark

Swedfund Internaåona] AB, Stockholm, Sweden

Rezidor Hotels ApS Darunazk, Copenhagen, Denmark

Finnish Fund for Industrial Cooperation Ltd., Helsinki, Finland

The Norwegian InveØent Fund for Øveloping Countries, Oslo, Non+•ay


