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Ledelsespategning
Stalement by the Board of Directors

Ledelsen har dags dato behandlet og godkendt
arsrapporten for K/S Diisseldorf Mercure Hotel
for regnskabséaret 1. januar - 31. december
2018.

Arsrapporten aflegges | overensstemmelse
med Arsregnskabsloven.

Det er vares opfattelse, at rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018.

Det er endvidere vores opfatteise, at ledelses-
beretningen indeholder en retvisende redegga-
relse for de farhold, beretningen omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kgs. Lyngby, den 14. juni 2019
Esbierg, 14 June 2019
Bestyrelse/Board of Directors:

Mikkel Kragh Kjeldsen
formand/Chairman B e

Kristian Barslund Jensen

_-uirik ﬁéilmanq .

Erik Bach Larsen

KIS Diisseldorf Mercure Hotel

Arsrapport 2018
Annual report 2018

Today, the Management has discussed and
approved the annual report of KIS Disseldorf
Mercure Hotel for the financial year 1 January
- 31 December 2018.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.
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Ledelsespategning

Siatement by the Board of Directors

Ledelsen har dags dato behandlet og godkendt
arsrapporten for K/S Disseldorf Mercure Hotel
for regnskabséaret 1, januar - 31. december
2018.

Arsrapporten aflazgges i overenssiemmelse
med arsregnskabsloven.

Det er vares opfatielse, at arsregnskabet giver
et retvisende billede ai selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
20186.

Det er endvidere vores opfatielse, at ledelses-
heretningen indeholder en retvisende redego-
ralse for de forhold, beretningen omhandier.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kgs. Lynghy. den 14. juni 2019
Estjerq. 1< June 2019
Bestyrelse Board of Directors:
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Mikkel Kragh Kjeldsen
formand:Charman

Kristian Barslund Jensen

Ulrik Heilmann

Erik Bach Larsen

K/S Diisseldorf tercure Hotel
Arsrapport 2018

Ancaglreport 2018

Today, the Management has discussed and
approved the annual report of K/S Disseldorf
Mercure Hotel for the financial vear 1 January

- 31 December 2013.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
resulis of the Company's operations for the
financial year 1 January - 31 December 2018.

Further. in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Anders Christian Anderson
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Ledelsespategning

Statement by the Board of Direciors

Ledelsen har dags dato behandlst og gedhkendt
arsrapporten for K/S Dusseldorf Mercure Hotel
for regnskabsaret 1. januar - 31. december
2018.

Arsrapporien aflzzgges i overensslemmelse
med arsregnskabsloven.

Det er vores opfatielse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegg-
relse for de farhold, beretningen omhandler.

Arsrapporten indstilles il
generalforsamlingens godkendelse.

Kgs. Lyngby, den 14. juni 2018
Esbjerg, 14 June 2019
BestyrelseiBoard of Directors:

Mikkel Kragh Kjeldsen
formand/Charman

A " i
Kristian BEIE’SIU d Jensen
|

Ulrik Hellmann

Erik Bach Larsen

K/S Disseldorf Mercure Hotel

Arsrapport 2018
Annua! report 2018

Today, the Management has discussed and
approved the annual report of K/S Diisseldorf
Mercure Hotel for the financial year 1 January
- 31 December 2018.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Anders Christian Anderson



Den uafhesngige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Disseldorf
Mercure Hotel

Konklusion

V1 har revideret arsregnskabet for K/S
Diisseldorf Mercure Hotel for regnskabsaret 1.
januar - 31. december 2018, der omiatter re-
suliatopgorelse, balance. egenkapitalopgorelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018 i overenssiemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfort vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezldende i Danmark. Vores ansvar ifolge disse
standarder og krav er nezrmere beskreveti
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfaitelse, at det opnaede revisionsbevis er lil-
strezkkeligt og egnet som grundlag for vores
kenklusion.

Uarhzzngighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gezldende i Danmark, ligesom vi
har opfyldt vores ovrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et reivisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, sam ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vassenllig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

K/S Disseldorf Mercure Hotel
Arsrapport 2018

Annual report 2018

To the limited pariners of K/S Dusseldori
Mercure Hotel

Opinion

We have audited the financial siatements of
K/S Dusseldorf Mercure Hote! for the financial
year 1 January - 31 December 2018, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
staiements are prepared in accordance with
the Danish Financial Statementis Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of ihe financial statemenis" section
of our report. We helieve that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with ihe International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountanis (IESBA
Code) and the additional reguirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities 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 (o
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortszstte driften; at oplyse om forhold
vedrorende fortsat drift, hvor detie er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om forisat
drift, medmindre ledelsen enten har tit hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
deite.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hoj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaasent-
lig fejlinformation. uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hpj grad af sik-
kerned er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i
overenssiemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaaldende i Danmark, altid vil afdezkke vazsent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vezsentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne tra=f-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav. der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover;

identificerer og vurderer vi risikoen for
veasenilig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vzzsentlig fejlinformation forarsaget af
besvigelser er hojere end ved vassentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvazrgel-
ser. dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszztielse af intern
kontrol.

K/S Diisseldorf Mercure Hotel
Arsrapport 2018

Annual repert 2018

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matiers
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic aliernative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, butis not a guarantee that
an audit conducted in accordance with 1SAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise irom fraud or error and are
considered material if, individually or in the
aggregaie, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial staiements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark. we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
missiatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive {o
those risks and obtain audit evidence that
is sufficient and appropriate ta provide a
basis for our opinion. The risk of not
detecting 2 material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal contral.



Den uafhesngige revisors revisionspategning

independent auditar's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstazndighedeme. men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de. samt om de regnskabsmazzssige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vazsenilig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortszztie driften. Hvis vi kon-
kluderer, at der er en vassentlig usikker-
hed, skal vi i vores revisionspategning
gore opmesrksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstrezkkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfore, at selskabet ikke
lzengere kan fortsaztte driften.

Tager vi stilling til den samlede prezsenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, sami om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den oversie ledelse om
bl.a. det planiagie omfang og den tidsmazssige
placering af revisionen samt betydelige revisi-
onsmezssige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
idenlificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatier
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

K/S Dusseldorf Mercure Hotel
Arsrapport 2018

Annual repert 2018

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumsiances, but not
for the purpose of expressing an opinion
on the efiectiveness of the Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concem
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
evenis or conditions that may cast
significant doubt on the Company's ability
to continue as a going concem. If we
conclude that a material uncertainty
exisis, we are required to draw atiention in
our auditor's report to the related
disclosures in the financial statemenis or,
if such disclosures are inadequaie, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concem.

Evaluale the overall presentalion,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underiying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal conirol that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

QOur opinion on the financial statements does
not cover the Management's review. and we do
not express any form of assurance conclusion
thereon.



Den uafhazngige revisors revisionspategning

indepzndent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at la=se ledelsesheretning-
en og i den foroindelse overveje, om ledelses-
bersiningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde vezsenilig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberestningen indeholder krazvede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfatielse, at ledelsesberetningen eri overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vazsentlig fejlin-
formation i ledelsesberetningen.

Kobeanhavn. den 14. juni 2019
Cepennzgen. 14 June 2019

ERNST & YoUNG

Godkendt Revisionsparinerselskab
CVR-nr. 30 70 02 28
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K/S Dusseldorf Mercure Hotel
Arsrapport 2018

Annual report 2018

In connection with our audit of the financial
statements, our responsibility is fo read the
Management's review and, in doing so,
consider wheiher the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have pericrmed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesbereining

Management's review

Virksomhedens vessentligste aktiviteter

Selskabets hovedakiivitet er at eje og drive
udlejningsvirksomhed med ejendommene
Stresemannplaiz 1 og Chariotiestrasse 13,
Disseldorf, Tyskland. Ejendommene er 100%
udlejet il Accor Paris, en af Europas storste
hotelkoncemer, pa en lejekontrakt til ultimo
2026. Udlejningsarealet er pa 5.980 m2.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgaerelse for 2018 ud-
viser et overskud pa 6.023.741 kr. mod et
overskud pa 5.011.906 kr. sidste ar, og
virksomhedens balance pr. 31. december 2018
udviser en egenkapital pa 109.336.161 kr.
Ledelsen anser arets resultat for tilfredssitil-
lende.

Selskabels vaesentlige aktiv udgor en udlej-
ningsejendom som er veardiansat til skannet
dagsvezrdi. Vi henviser til note 4, hvor oplys-
ninger cm folsomhed fremgar.

Begivenheder efter balancedagen

Der er ikke efier balancedagen indiruffet
begivenheder af veasentlig betydning for
virksomhedens finansielle stilling.

K/S Dusseldori Mercure Hotel
Arsrapport 2018

Annuz! repert 2013

Business review

The Company's principal activity is fo own and
operate the rental properties, Stresemannplatz
1 and Chrlottestrasse 13, Disseldort,
Germany. The properlies are 100% leased to
Accor Paris, one of Europe's largest hotel
groups, under a lease agreement until 2026.
Total area of the rental properiies is 5,980 sq.
m.

Financial review

The income statement for 2018 shows a profit
of DKK 8,023,741 against a profit of DKK
5,011,906 last year, and the balance sheet at
31 December 2018 shows equity of DKK
109,336,161. Management considers the
Company's financial performance in the year
satisfactory.

A rental property valued at an estimated fair
value is the Company's most imporiant asset.
We refer to note 4 for information on
sensitivity.

Events after the balance sheet date

No evenis materially afiecting the Company's
financial position have occurred subsequent to
the financial year-end.



Arsregnskab 1. januar - 31. december

Financal statements 1 January - 31 December

Resuliatopgorelse

Income siatement

Note
Mote

DKK

Bruttofortjeneste

Gross profit

Dagsvezrdiregulering af invesieringsejendomime
Fair vaiue adjustment of investment property
Resultat for finansielle poster
Profit before net financials

Finansielle indtzzgter

Financial income

Finansielle omkostninger

Financial expenses

Arets resultat

Profit for the year

Forslag il resultatdispenering
Recommended apprepriation of prefit
Cverfort resultat

Retained garnings

K/S Dusseldorf Mercure Hotel

Arsrapport 2018

Annual repent 2018

2018 2017
6.228.598 7.282.204
1.824.040 -227.335
8.052.638 7.054.869

260 5.781
-2.029.157  -2.048.744
6.023.741 5.011.906
6.023.741 5.011.906
6.023.741 5.011.906




Arsregnskab 1. januar - 31. december

Financial statements 1 Jancary - 31 Decamber

Balance

Balance sheel

Note
Note

DKK

AKTIVER

ASSETS

Anlezgsakliver

Fixed assets

Materielle anlezgsaktiver
Property, plant and equipment
Investeringsejendomme
Investment proparly

Anlzzgsakiiveri alt
Tcotal fixed assets

Omszsiningsakiiver
Non-fixed assets
Tilgodehavender

Receivables

Andre tilgodehavender
Otner receivables
Periodeafgreansningsposter
Pregayments

Likvide beholdninger
Cash

Omsegztningsakiiver i ait
Total non-fixed assets

AKTIVER T ALT
TOTAL ASSETS

K/S Duisseldorf Mercure Hotel

Arsrapport 2018

Annual icport 2018

2018 2017
190.000.000 187.611.480
190.000.000 187.611.480
190.000.000 187.611.480
0 48.367

0 40.867

0 89.234

4.127.608 3.058.864
4.127.608 3.148.098

194.127.608

190.759.578
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 Decamber

Balance
Balance shieet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapiial

Equity

Virksomhedskapital

Shzre capital

Overfart resultat

Retaned earings

Egenkapital i alt

Total equity

Gezldsforpligtelser

Liablibes other than provisions
Langfristede ges=ldsforpligtelser
Non-current habilities other than provisions
Gezld til banker

Bank debt

Gezld il dattervirksomheder
Payatlzs lo subsidiaries

Kortfristede gezldsforpligielser

Current liabilities other than provisions

Korifrisiet del af langfristede gezldsforpligielser
Short-term part of long-lerm hiablites other than provisions
Leverandorer af varer og tjenesteydelser

Tradz payables

Gezld il tilknyttede virksomheder

Payables to group enterpnses

Anden ge=ld

Clher payables

Gezidsforpligtelser i alt
Total habilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontrakilige forpligtelser og eventualposter m.v.

Ccntraclual cbligations and contingencies, etc
Sikkerhedsstillelser
Cel'ateral

K/S Dugseldori Mercure Hotel

Arsrapport 2018

Anrual report 2018

2018 2017
68.565.957 68.565.957
40.770.204 34.375.064

109.336.161 102.941.021
76.747.543 80.676.805
1.456.596 1.391.322
78.204.139 82.068.127
4.172.000 4.065.367
460.383 229.278
1.879.105 1.014.582
75.820 441.203
6.587.308 5.750.430
84.791.447 87.818.557
194.127.608 190.759.578
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Arsregnskab 1. januar - 31. december
Francal stalements 1 January - 31 Decamber

Egenkapitalopgarelse
Statement of changes in equity

DKK
Egenkapital 1. januar 2017
Equity at 1 January 2017

QOverfort via resultatdisponering
Transfer thrcugh appropriation of prefit

Egenkapital 1. januar 2018
Equity 2t 1 January 2018

Overiort via resultatdisponering
Transfer through appropriation of prefit
Vaiutakursreguleringer

Forreign currency translation adjustments

Egenkapital 31. december 2018

Equity at 31 December 2018

Virksomheds-

K/S Dusseldorf Mercure Hotel

Arsrapport 2018
Annual repert 2018

kapital Overfort resultat =114

Share capital Retaned earmings Total
68.565.957 29.363.158 97.929.115
0 5.011.906 5.011.906
68.565.957 34.375.064 102.941.021
0 6.023.741 6.023.741

0 371.399 371.399
68.565.957 40.770.204 109.336.161
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Arsregnskab 1. januar - 31. december

Financal statements 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Disseldorf Mercure Hotel
for 2018 er aflagt i overenssiemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidsie ar.

I

reginskabsarst er det konstaieret, at en andel
af dagsvasrdien. 7.896 t.kr., af investerings-
ejendomme pr. 31. december 2017 var praz-
senterel som andre anla2g, driftismateriel og
inventar. Fejlen er derfor korrigerat i sammen-
ligningstal for 2017 som konsekvens af dette
og har ingen indvirkning pa resultat. skat eller
egenkapitalen. Andre anlezg, driftsmateriel ag
inventar udgor herefter pr. 31. december
2017 0 kr., og investeringsejendomme udgaor
herefter pr. 31. december 2017 187.611 tkr.

Prassentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutacmregning

Transaklioner i fremmed valuta omregnes ved
farsie indregning il transakiionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transakiionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resuliatopgorelsen som
en finansiel post.

Tilgodehavender, gezld og andre monetezre
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunkiet for tilgo-
dehavendets eller gazldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultalopgerelsen under finansielle ind-
tz=gter og omkostninger.

K/S Dusseldorf Mercure Hotel
Arsrapport 2018

Annua! repert 2018

The annual report of K/S Disseldorf Mercure
Hotel for 2018 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and eleclive choice of certain
provisions applying to reporting class C
entities.

The accounting policies used in the preparation
of the financial statemenis are consistent with
those of last year.

During the financial year, it was noted ihat part
of the fair value. DKK 7,896 thousand of
investment properiies at 31 December 2017
was presenied as fixtures, fittings, tools and
equipment. Consequently, the error has been
adjusted in the comparative figures for 2017
and has no impact on the profivloss for the
year. tax or equily. Thus. fixtures, fitings,
tools and equipment amounts to DKK 0 at 31
December 2017 and investiment properties
amounti to DKK 187,611 thousand at 31
December 2017.

Reporiing currency

The financial statementis are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition. transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
iranslated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Arsregnskab 1. januar - 31. december

Financ al statemanis 1 January - 31 December

Noter
MNetes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting polices (continued)

Investeringsejendomme

Investeringsejendomme males ved ferste ind-
regning iil kostpris. Efterfolgende males inve-
steringsejendomme til en skennet dagsvasrdi,
og arets vesrdiregulering indregnes i resultai-
opgorelsen under posten dagsvasrdiregulering
af investeringsejendomme. Dagsvasrdi er
fastsat ved anvendelse af kapitaliseringsmodel,
som tager udgangspunkt | budgetierede
fremtidige pengestramme for det kommende
ar samt et markedsbaseret afkast. Der er i
budgettet taget hojde for lejeindteegter og
ikke-lejerbetalte driftsomkosininger.

Omkostninger, der tilforer en investerings-
ejendom nve eller forbedrede egenskaber i
forhold til anskaffelsestidspunkiet og som
derved forbadrer ejendommens fremtidige
afkast. lillzegges kostprisen som en forbedring.
Omkosininger, der ikke lilforer en investerings-
ejendom nye eller forbedrede egenskaber,
indregnes i resultatopgorelsen

Resultatopgorelsen

Netioomszstning

Nettomszaeining omfatter lejeindizgter fra
udlejning af ejendomme samt opkresvede
fezllesomkosininger indregnes i overenssiem-
melse med IAS 18 i resultatopgarelsen i den
periode, som lejen vedrorer.

MNettoomsaztning males til dagsvasrdien af det
aftalte vederiag ekskl. moms og aigifier opkree-
vel pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomseztnin-
gen.

Bruttoforijeneste

| resuliatopgorelsen er nettoomsaztning,
ejendomsomkostninger, andre drifisindiszgter
og eksterne omkostninger med henvisning il
arsregnskabslovens § 32 sammendraget il én
regnskabspost benasavnt bruttoforijeneste.

Andre drifisindizszgter

Andre driftsindtezgter indeholder regnskabs-
posier af sekundezr karakter i forhold til virk-
somhedens hovedaktiviteter.

K/S Dusseldorf Mercure Hotel
Arsrapport 2018

Annual repert 2018

Investment property

On initial recognition, investment property is
measured at cost. Invesiment property is
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment property”. The
fair value has been determined using a
capitalisation model based on the budgeted
future cash flows for the coming year as well
as a market return. The budget allow for rental
income and operating expenses not paid by the
lessees.

Expenses providing an investment property
with new and improved features relative to the
time of acquisition and. thus, increasing the
future return on the properiy are added io the
cost as an improvement. Expenses not
contributing new or improved features 1o an
investment property are recognised in the
income statement.

Income statement

Revenue

The rental income includes income from the
renting of properiy as well as collected
overhead costs is recognised. in accordance
with IAS 18, in the income statement over the
peried to which it relates.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The ilems revenue, property expenses, other
aperating income and exiernal expenses have
been aggregated into one item in the income
statement called gross profit in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income comprise items
secondary to the principal activities of the
Company.
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Arsregnskab 1. januar - 31. december

Financia! slatements 1 January - 31 December

Noter
MNetes o the financal statements

Anvendt regnskabspraksis (forisat)
Accountng policies (continued)

Ejendomscmkostninger

| ejendomsomkostninger indregnes omkosinin-
ger vedrorende udlejning af virksomhedens
investeringsejendomme. herunder omkostnin-
ger til drift og vedligeholdelse af investerings-
ejendomme.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrorende virksomhedens primazre
aktivitet, der er afholdt i arets lgb, herunder
omkostninger til administration af ejendom-
men, reparations- og vedligeholdelsesomkost-
ninger. ejendomsskatter m.v.

Finansielie indt==gter og omkostninger

Finansielle indteagter og omkostninger indreg-
nes i resultatopgorelsen med de belob, der
vedrorer regnskabsaret. Finansielle poster
omfsiter renteindtazgter og -omkostninger
samt kursreguleringer m.v.

Skat

Regnskabet indeholder ikke skat. idet
kommanditselskabet ikke er selvsteandigt
skatiepligtig.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objekiiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er vesrdi-
forringet. Hvis der foreligger en objekiiv indi-
kation pa, at et individuelt tilgodehavende er
ve=rdiforringel, foretages nedskrivning pa indi-
viduelt niveau.

K/S Dusseldorf Mercure Hotel
Arsrapport 2018

Anrual repent 2018

Property expenses

Property expenses include expenses relating to
renting out the Company's investment
property, including expenses relating to
running and maintaining such property.

Other external expenses

Other external expenses include the year's
expenses relating io the Company's principal
activities, including expenses relating to
administration of proparty. repair and
maintenance cosls, real property taxes, elc.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Financial income
and expenses comprise interest income and
expensas as well as foreign exchange
adjustments.

Tax

The financial statements do not include tax, as
the limited parinership is not liable o pay tax.

Balance sheet

Receivahles
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objeclive
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Arsregnskab 1. januar - 31. december

F nancial statements 1 January - 31 Decamber

Noter
Nctes to the financial statlements

Anvendt regnskabspraksis (forisat)
Accountng policies (continued)

Tilgodshavender, hvor der ikke foreligger en
objekiiv indikation pa vesrdiforringelse pa indi-
viduelt niveau, vurderes pa poriefoljeniveau
for objektiv indikation for vesrdiforringelse.
Portefaoljerne baseres primzzsrt pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porie-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

MNedskrivninger opgores som forskellen mellem
den regnskabsmazzssige vesrdi af tilgodehaven-
der og nutidsveardien af de forventede penge-
stremme, herunder realisationsvasrdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effekiive rente
for det enkelte tilgodehavende eller porieiolje.

Periodealgrzznsningsposter

Periodeafgraznsningsposter. indregnet under
aktiver, omfatter forudbetalie omkostninger
vedrorende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Gezldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse il det modiagne provenu efter
fradrag af afholdte transaktionsomkostininger. |
efterfolgende perioder males de finansielle for-
pligielser til amortiseret kostpris, svarende il
den kapitaliserede vesrdi ved anvendelse af den
cffektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opgorelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restieasingforpligtelse pa finansielle leasing-
kontrakter.

Gvrige gezldsforpligtelser males iil nettoreali-
sationsvazrdien.

K/S Dusseldorf Marcure Hotel
Arsrapport 2018

Anrual report 2018

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debiors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to poriiolios is determined based on
historical loss experience.

impairment losses are calcuiated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The eifeclive
interest rate for the individual receivable or
portiolio is used as discount rate.

Prepaymenis

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprises cash funds.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the ierm of the
loan. Financial liabilities alse include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 Decamber

Noter
Mctes to the financ al statements

DKK
Finansielle omkostninger

Financial expensas

Renteomkostninger til tilknyttede virksomheder
Interast expenses, oroup entities

Andre finansielle omkostninger

Other financial expenses

Materielle anlesgsaktiver
Property, plent and equipment

DK

Kostpris 1. januar 2018
Cost at 1 January 2018

Valutakursreguleringer
Foreign excharge adjustments

Kostpris 31. december 2018
Cost at 31 December 2018

Opskrivninger 1. januar 2018
Revaluaticns at 1 January 2018

Arets veardireguleringer

Value acjustments for the year
Opskrivninger 31. december 2018

Revaluations at 31 December 2018

Regnskabsmeessig veerdi 31. december 2018
Carrying amount at 31 December 2018

For oplysning om sikkerhedsstillelser m.v. ved-
rorende materielle anlezgsaktiver henvises il
notesd.

K/S Dusseldorf Mercure Hotel
Arsrapport 2018

Annuzl repen 2018

2018 2017
131.456 63.972
1.897.701 1.984.772
2.029.157 2.048.744

Investerings-
ejendomme
Investment
property

140.931.754

564.480
141.496.234
46.679.726
1.824.040
48.503.766

190.000.000

Note 8 provides more details on security for
loans, etc. as regards property, plant and
equipment.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Motes to the financial statements

Investeringsejendomme
Investment property

Opgorelse af dagsveardi

investeringsejendommen er veardiansat med
udgangspunkl i en afkastbaseret model.
Investeringsejendommen er malt saledes. at
der pa baggrund af ejendommens forventede
deskningsbidrag apnas et atkast pa 4.65%.

lighed med sidste ar er fastseztielsen af dags-
vezrdien i pvrigt understatiet af vurderet dags-
vezrdi af uafhzangigt bureau.

Folsomhedsanalyse

Andringer i aikastsatserne har vazsentlig
betydning for malingen af
investeringsejendommen. En stigning i
afkastsatsen forer til er fald i markedsvazrdien.
Markedsudviklingen kan medfare et s2ndret
krav lil forrentningen af fast ejendom.

En forogelse af afkastkravet med 1 %-point vil
betyde, at vesrdien af
inversteringsejendommen reduceres med
34.000 t.kr.. Egenkapitalen vil dermed blive
reduceret fra de nuvesrende 109.336 t.kr. til
75.336 t.kr.

Virksomhedskapital

Share captal
Selskabets stamkapital udgor kr. 91.000.000

opdelt pa kr. 91.000.000
kommeanditistanparier & kr. 1.

Resthezitelsen udgor kr. 22.434.043 pr. 31.
december 2018.

Langfristede gesldsforpligtelser
Nen-current liabilities other than provisions

Af de langfristede gezldsforpligtelser forfalder
53,5 mio. kr. senere end 5 ar fra
balancedagen.

K/S Disseldorf Mercure Hotel
Arsrapport 2018

Annval repant 2018

Fair value estimation

The investment property is valued using a
return-based model. The investment is
measured based on the property's expected
contribution margin, a return of 4.65% is
achieved.

As last year, the determination of the fair value
is supported by a faur value assesment made
by an independent valuer.

Sensitivity analysis

The changes in rates of return are of
significant importance fo the measurement of
investment property. An increase in rates of
return will lead to a drecrease in market value.
The market trend may lead to changes
demands for the return on real preperty.

An increase in the rate of retum of 1
perceniage point will lead to a reduction of the
value of the investsment property of DKK
34,000 thousand. Consequently, equity will be
reduced from the current DKK 109,336
thousand to DKK 75,336 thousand.

Each A share carries five voling rights and
each B share carries one voting right.

Unpaid capital contribution amounted to DKK
22,434,043 thousand at 31 December 2018.

Of the long-term liabilities, DKK 53.5 million
falls due for payment aiter more than 5 years
after the balance sheet date.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 Decamber

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and centingencies. etc.

Andre eventualforpligtelser
Other contingent habilibes

Ved forindirielse af gasld il pengeinstitutter vil
kommanditselskabet skulle betale et gebyr. Pr.
31.12.2018 udgor dette gebyr ca. 7.5 mio. kr.

Kommanditistselskabet har pr. 31.12.2018 en
forpligielse til at afseztte likvider il fremtidige

modemiseringer, svarende til i alt 3,4 mio. kr. i
lobet af de nessie 7 ar.

Herudover har selskabet ikke yderligere
koniraktlige eller eventualforpligielser pr.
31/12.2018.

Sikkerhedssiillelser
Collateral

Til sikkerned for gazld til realkreditinstitutter
forialt 80,9 mio. kr., er der givet pant i
grunde og bygninger og driftsmidler, hvis
regnskabsmesssige vaardi pr. 31.12.2018
udgor 190 mio. kr.

Til sikkerhed for realkreditinstitut er stillet
fransport i investors resthazfielse, transport i
huslejeindtazgter og huslejegaranti, samt
forsikringspolice.

Af kommanditselskabets likvide beholdninger
er 4,1 mio. kr. pantsat til fremtidig
modernisering.

Herudover har selskabet ingen yderligere
sikkernedsstillelser pr. 31/12.2018.

K/S Dusseldorf Mercure Hotel
Arsrapport 2018

Annual report 2018

Repayment of debt before maturity date to
credit instituons will result in a fee to be paid
by the limited partnership. At 31 December
2018, this fee amountied to approx. DKK 7.5
million.

At 31 December 2018, the limited parinership
has an obligation to make provision for future
renovation tolalling DKK 3.4 million during the
next 7 years.

The company has no further contractual
obligations or contingent liabilitites at 31
December 2018.

Land and buildings and plant and equipment at
a carrying amount of DKK 190 million at 31
December 2018 have been put up as securily
for debt to morigage credit institutions
totalling DKK 80.9 million.

Investor's residual liability, rental income and
rental guaraniee as well as insurance palicy
have been put up as security for debt to
morgage credit institutions.

DKK 4.1 million of the limited parinership's
cash is provided as security for fulure
renovations.

The Company has no furiher collaterals.
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