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t~estl~r~lsen og dire~Cf.ione~a har logs dato behandtet

og godkendt ~r~rapporten for regnskat~s~ret

O 1.0 l .2~ 1 ~ - 3~ 1.12.2014 for Rezidor Falconer

tenter ~i/~.

~t►~srap~>orten afl~gges i overen~sten~snelse ineci
~rsre~~skabs~oven.

Dex sr vores opfattelse, at ~rsregnskabct giver et
retviseade bill~de of virlrsomhedens a~Ctiver, passi-
ver og finaasielle stilling pr. 31.12.2014 saint of
resultatet of virlcsomhed~is a~Ctiviteter for
regrsicabs~ret 0 l .Ol .2014 - 3 i .12.2Q 14.

Le~els~sberetuing~n ~a~deholder ef~er vores o~fatcel-
se en retvisende redegerelse for de forhold, benet-
ningen oiuhandle~•.

~rsrapporteii i~~dstilles i~l get~.eraifoy-samlingen$
godkendelse,

i~rederiksberg, den 08.OS.~OI 5
Frederiksberg, 08.0.5.?015

l~it~ektiat~

St~~i CY~a~~:~:~~

7'he Board of Director ~ and tyre E~:ecttti~~e Fo¢~~d

haue tod~v co~side~-ed Qnd r~~p~oved late an~sual

~e~ard off' Rezidor f~lcor~r~ C~n~eY AID' ,for the

financial year 01.01.201 Q - 31,12.2014.

7'l:e art»ual r~epor-~ is pr•esefited ifs acco~~dctrtee ~s~itla

the ~arsish Fi~:ar~cial Slatef~reytts Act.

Irt Qua- opinion, tl~ ~jZanciral statenze~sts give a tYue

and fuiY view of tie E~rtit~~'s ft►i~rrzcial position ad
31.12.2014 aid of the s~esrtlts of ats opet-affonc~ for•

the fisiancial yeas- 01.01.1014 - 31.12.2014.

We belzeve tht~t tl~e n~a~icrgeme~[ Gonzmen~a~y cos:-

tains ufair review oj~ t~rc a}~airrs and conditions r e-

ferred to therein.

~£le ~ ecom~rten~ t ie a~~~tual r eposrt fog adoption at

the AF~nual Ge~e~al Meet~rrg.
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lien uafhaengigc revisory erklaerin-
ger

~I'il kapitalejerne i I2ezidor Falconer
den ter At'S

Pategning pa arsregnskabet
Vi har revideret ~rsregnskabet for Rezidor Falconer
Center A/S for regnskabs~ret 01.01.2014 - 31.12.2014,
der omfatter anvendt regnskabspraksis, resultatopgrareise,
balance, egenkapitalopg~relse og voter. Arsregnskabet
udarbejdes efter arsregnskabsloven,

Ledelsens artsvar for ~rsregnskabet

Ledetsen har ansvaret for udarbejdelsen of et ~rsregn-
skab, der giver et retvisende billede i overcnsstemmelse
med ~rsregnskabsloven. l,edelsen har endvidere ansvaret
for den interne kontrol, som iedelsen anser for n~dvendig
for at udarbejde et $rsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Devisors ansvar
Vores ansvar er at udtrykke en kanklusion om
~rsre~nskabet p~ grundlag of vores revision. Vi har udfrart
revisionen i overensstemmelse med Internationale stan-
darder om revision og yderligere krav ifralge dansk revi-
sorlovgivning. Dette I~raever, at vi overholder etiske krav
samt planlaegger og udferer revisionen for at opn~ haj
grad of sikkeri~ed for, om ~rsregnskabet er uden vaesentiig
fejlinformation.

En revision omfatter udfe~relse of revisianshandlinger for
at opn~ revisionsbevis for bela~b og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger of
revisory vurdering, herunder vurdering of risici for va~-
sentli~ fejlinformation i ~rsregnskabet, uanset om Jenne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse of et arsregnskab, der ,giver et
retvisende billede. Form~let hermed er at udforme revisi-
onshandlinger, der er passende efter ornst~ndibhedernez
men ikke at udtrykke en konklusion om effektiviteten of
virksomhedens interne kontroi. En revision omfatter
endvidere vurdering af, om ledelsens valg of regnskabs-
praksis er passende, am ledefsens regnsi:absm~ssi~e
si~~n er rime(ige samt den samlede praesentation of
~rsregnskabet.

~'n~'~pendent auditor's reports

1'o the orvjier.~ of Rezidor Falcojier Center
A/S

Report on the financial statements
K'e hu►~e audited the financial statements of Rezidor
Falconer Center , i S for the f na~:cia! year 01.01.201 ~ -
31.12. ~~1-~, ~~°hich comprise the accoun~'ing policies,
i~rcome statement, balance sheer, statement of changes in
~q►riry and notes. The fi»ancia! statements are prepared
in accordance 3s~i~h the banish Financial Statements : ~cr.

Management's responsibility for the ~nAnciaJ

s~atemer~ts
Ma~~a~~men~ is responsibly for the preparation of
frnan~ial statements that gi~-e u true artcf fair i=rely in
accordance ►vith the Danish Financial Stat~nrents .~1c1
and for such internal cont~•ol as ~Llarragement determines
is necessar,~~ to enable the prepa~•atian of ~na~~cia!
statements 1ha~ are free from material misstatement,
whether due to fraud or e►ror.

Auditor's responsibility
Dar respo»sibility is to ~xprers an o~inio~ on the
frnancial s~arempnts based on nur autli~. J3~'e condue~ed
our audit in accr~i•darrce with ln~ernationa! Sranc~ards on
Auditing and additional requirements render Da~rish audit
reg:Jation. This requires that ~t~e znmply it~ith et{rical
requirem~~rts and plan and perform the audit 10 obtai~r
reasonable crss~rance about ►i~hether the frnancia!
statements are free from material misstalemenr.

Aft QI#Cfll llll~ohes perjornri~tg procedures to oblain audit
e~~idence about the amounts and disclosures in the
financial s~a~e»tents. The procedures selected depend on
the auditor's judgement, including ~l~e assess»:ent of the
risks of material micstalemenls of the ,f nancial sta~e-
ment~, whether due ra fraud a• error. Irt making those
risk assessments, the auditor considers i~rternrrl con~ro!
relevtrn~ 1n the Entity's preparalia~ of firtancia!
slatenreirfs t{tat give n tru4~ trnd fair i}ieti~~ in order to de-
sign ar~dit procedi{res that are a~pro~ria~e in the circum-
slances, bur ~~o~ fbr the pru pose of expressing an opinia~
on the ef,~erti~~en~ss of t17e En1it1~'s inler~tcr! cUnt►•ol..4n
audit alsa ir~rh~cies el~alr~uling the ap~roprialeness oJ'
accounting polities used ayrd the r~clsvn~6le~ress o,~ ac-
ca:u>>ing eslimarr.~s mule hi' 'llc~~aag~nrent, as ti+•c'l! as t1rc~
t~rc~rall ~rese~rtation of ~h~ frrrarrcial s~ateme~rts.
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Deis uaf~aengigc rc~~isors erkia~rii~-
~~er

Det er votes opfaitelse, at det opn~ede revisic~n,~be<<is er
tilstrael:keligt og egnet som grundlag for votes konklusi-
on.

Re~risionen hat ikke gi~~et anledning til forbehold.

Konklusion

Det er votes opfattelse, at'arsregnskabet giver et retviscn-
de billede of selsl abets aktiver, passiver og finansielle
stilling pr. 31.12.2014 samt of resultatet of selskabets
aktiviteter for regnskak~saret Q 1.O l .2014 - 31.12.2014 i
overe-nsstenunelse med ~rsregnskabsloven.

tldtalelse om ledelsesberc~tningen

Vi hat i henhold til sdrsregnskabsloven gennemt~st led~l-
~esbcretningcn. Vi hat ikl:e foretaget yderligerc handlin-
ger i tili~~ ti! den udf~rte r~visiop of ~arsregnskabet,

Iaet er pa denne baggrund votes opfattclse, at oplysnin-
gerne i ledelsesberetningen er i ov~rensstemmelse fined
~ISf~~[tS1C8~t.

Kobenhavn, den Q~.Q5.2015
Copenhagen, OB.OS.101S

Deloifte
Sta~~autoriseret Revisionspartnerselskab

_r----~

Independent auditor's reports

i3t~ believe that the audit ei~ic~~»ce :tie ftave ohtai~aed rs
su~icie~it and aPprupriate to pro~~id~ n basis for cur audit
vpini~n.

Ot~r audit has not resulted in ar{~~ qualificutinn.

Opinion

Irr vur a,~inic~n, thc~ frr~ancial statements g#ve a trr~~ and
fair ~~ie~i~ of the Entih~ :s finar~ciul positio~T ut 3 t . ,12.2014
and of the r~c~sults of its operations for the,~nanrial year
01.01.2U14 - 31.12.2014 in accordance wifh tht~ Danish
Firianciu! Statements Act.

Statement on the rrcanagE~ment Gommen-
tart'
Pursr~a~rt to the ,Uanith Fittrrncial State»rents .4ct, we
have read the management ~~urnmentury. We have not
performed arry.ft~rlher procedure>s i~r adr~ilion to the a~rriit
of the financial stat~menis.

4n this basis, it is nut opinion that the ir~formQtion pro-
ti~irled in the management comme~ztury' !S +CUItSISJC'IIt W1lJi
the financial statc~rr~ents.

Ove Nielsen
statsautoriscret revisor
Stale Authorised Pub/tc Aceota►tan~
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Ledelsesb~refning Mar~ugeme»f i°o~nnzetiturlf

zoi~ 203 2ot2 zo~~ 2oio
llKK'000 DKk'000 DKK'000 DKK'000 DKK'000

Roved- og n~gletal
Finunrial tiighlights

Hov~ed~al
Ke3~~gu~es

Nettoomsaetning 79.481 X0.998 ~ 1.005 74.615 69.364
Re~~enue

Bru~oresultat 35.888 4.874 ~ 1.179 38.416 35.426
Gross profit~loss

Driftsresultat 4.47 5.21 3.437 ?.197 (501)
Operating prof+tiloss

Resuitat of finansielte
poster (56) (3S) (34) (lU) (2U)
Nei finarrcrals

J~rets resuitat x.300 3.969 2.515 1.614 (43 ~ )
Profrt~7oss jor the year

Samlede aktiver 3=x.348 3Q.983 26.834 21. 54 19.591
Total assets

Investeringer i materiel-
le anl~gsaktiv~r 3.427 280 1.21 1 2>7 6O
Investments i~ property, p~dn1
and equipnren!

Egenkapital 17.484 14.184 l 0.215 7.700 b.086
Equity

Negletal
Ratios

Nettomargin (%} 4,2 4,9 3,1 2,' (0,6)
1Ve~ nrorgin (19/0)

Egenkapatalens forrent-
ning {%) 20,8 3?,5 ?$,1 '~,4 {5,2)
Return on egurry (%)

Soliditetsgrad (%) 50,9 45,8 38,1 3~,7 31,1
Svlrenc}~ ratio (%J
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Ledelsesberetning

Hovedaktivitet

Rezidor Falconer Center A/S' aktivitet bestir of

drift of hotel, restaurant saint kongres- og teaterfaci-

liteter.

I forbindelse med det indg~ede salgs- og marketing-

samarbejde med Radisson Hotels International an-

vendes forretningsnavnet Radisson BLU Falconer

Hotel &Congress Center.

Udvikling i akti~~iteter og ekonomiske
forhold

Vaerelsesomsa~tningen steg med 1.668 t.kr. i forhold
til 2013. Fremgangen er for~rsaget of en ogning of
den gennemsnitlige pris pr. solgte va~reise og et
hajere bel~gningsniveau henover fret. Konference-

og restaurantomsaetningen havde et fald p~ 3.337
t.kr. i forhold til 2013. Faldet i indtaegterne skyldes
f~rre afholdte arrangementer i Falconer Salen.

Den samlede omsaetning for fret bleu 79.481 t.kr.

Arets resultat er et overskud p~ 3.300 t.kr., hvilket
er et fold p~ 17% sammenlignet med 2013.

N~anagenrertt c°ommentary

Primary activities

The activities of Re~idor Falconer Center A/S con-

sist in the operation of Motel anc~ restaurant as well

as congress and theatre facilities.

In co»nectiorr N~itlz the agreed collaboration on

sales and marketing with Radisson Hotels liiter~a-

tional, the Con:pan~~ applies the business name

Radisson BLZI Falconer Hotel &Congress Center.

Development ~n acti►}ities aird~finartces

Revenue from rooms increased by DKh' I, bb8 thou-

sand compared to 2013. The development is en-

tailed by growth in the average price per room sold

and a higher occupancy level throughout the ~~ear.

However, revenue , frorri congress and restaurant

,f4cilities decreased by DKK 3,33? thousand com-

~ared to 2013. The drop in revenue is explained by

feH~er events held in the Fa1G~oner Hcxll.

Total revert:~e for the year amounts to DISK 79, ~8l

thousand.

Frofrt for the year amounts to DKh' 3,300 thousand

constituting a 17% decrease compared tv X013.
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Ledelsesberetning

Beskriveise of vaesentlige aendringer i ak-
tiviteter vg ekonomiske forhold

Selskabet opsagde i december 2014 dets lejeaftale

med ATP vedr~rende hotellet. Selskabet vil dermed

ikke laengere drive ho#ellet efter 31.12.2016. Se1-

skabet oil dog fortsat drive hotellet i 2015 og 2016,

hvorfor ~rsrapporten fremadrettet oil aflaegges under

forudsaetning of fortsat drift. Selskabet forudser ikl e

vaesentlige risici vedrorende opsigelsen of lejekon-

trakten.

Usikkerhed v~drerende indre~nin~ c~~
coaling

Ingen.

Lsaedvanlige forhold, der har pa~~irket

indregning og coaling

Irigen.

For~entet udvikiing

Den samlede omsaetning for hotellet forventes at
stige i 2015 i forhold til 2014. Nettoresultatet for
2015 forventes at vaere positivt.

Selskabets drif~sresuitat p~virkes of hu~lejeaftal~n
coed ATP, da huslejen er aft~aengig of sels~:abets
drift.

Manugen~Ten~ cdmmet~tur~,

Description o, f material changes rn activi-
ties and fi~tartces

In December 201 ~, the Company terminated the

lease contract with AT'i' relating to the hotel pren:-

ises. The Com~arry will no longer be operating the

hotel as of 31.12.201 t. The C'ompan~~ x~il1 continue

to operate the hotel ,for 201 S and 2016 and, conse-

quently, the annual report will still be ,prepared

using the going concern principle. The Company

does not anticipate an3~ major risks related to the

termination of the lease contract.

Ilncertaint~' 1"C'~(!t'lilg to recogrritio~i and
jrrertsurement

None.

Unusual crrcunrstnfrees affeciin~ recogtii-
tiotr acid »iensure~merrt

Outlook

Total hotel revenue for 2fl1.5 is expected to increase

compared to 201 ~f. A positive ~e1 profit is expected

for 2015.

The Company's operating profit is influenced b}~ the

rental agr~~mertt H3iih ATP, as the rep:t depends o»

the Compafzy's operations.
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Ledelsesberetning

Saerlige risici

Forretningsmaessigc risici

D~ vaesenttigste driftsrisici er relateret til den gene-

reile ~konomiske udvikling og i saerdeleshed til

udviklingen inden for hotel-, konference- og eyent-

markedet i KHbenhavn.

Den finansiell+e risiko er begrxnset, idet selskabet -

ud over de normale kortfristede gaeldsforpligtelser -

er gaefdfri. Det forventes, at der ogs~ i fremfiiden vil

vaere et likviditetsmaessigt overskud samt, at nyinve-
steringer i anlaegsaktiver vil kunne indeholdes i de
fremtidige pengestrQmme fra driften.

Finansie#le risici

ingen.

Milj~maessige forhold

Igennem de seneste ~r har Radisson BLU Hotels &

Resorts implementeret programmet "Responsible

Business". Hovedform~let er systematisk at indhen-

te information om hotellets energiforbrug, affalds-

h~ndtering og forbrug of kemikalier, som er skade-

lige for miljeet, for deref~er at udstikke en plan for

at minimere p~virkningen of miljr~et s~ meget som

muligt. I programmet indg~r endvidere specielle

tr~eningsprogrammer for de ansatte p~ hotellet, s~le-

des at de er i stand til at identificere potentielle p~-

virkninger of miljget og planla~gge driften of hotel-

let, hvor hensyntagen til milj~aet indg~r sorn en vig-

tig faktor.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-

tradt forhold, som forrykker vurderingen of

arsrapporten.

Manu~enleni c~r~rr~trentriry

Particul[rr risks

Business risks

The most material op~ratrn~ risks are related to the

general economic dei~elopment and i» particular to

the development in the hotel, congress and event

markets in Cope»h~rgen.

The fi~~ancial risk is limited, as the Company is free

.from debt apart, from tie usual short-term liabilities

other than provisions. The Company ~xpeets a cash

profit in the future ar~d that new investments ca~~ be

included in future cash floK~s frvm operations.

Fintincicr! et~osure

Nor7e.

Envrronntentc~! p~rfar»~anc~e

During the last couple of years, Radisson BLC/ Ho-

tels &Resorts has implemented the programrrze

"Responsible Business ". The main purpose of the

programme is to obtain systematic information on

the hotel 's errerg~ consumption, waste disposal and

chemical consumption detrimental tv the envirori-

ment in order to prepare a plan for minimising em~i-

ronmental impacts as much as possible. Moreover,

special education prograrnmes ,for hotel err~ployees

are part of the programme so that they will be ca-

pahle of identifying potential emJiro»mental impacts

and of planning the operations of the hotel in which

cvj~sideration for the environment is integrated as

an important factor.

Events after the balance sheet date

Ain e►~ents have occurred after the h. alanc~~ sheet

dare ro this d~xr~ ti+~hich u~c~uld influer~ee the coal:~u-

tiora of 11tis artrttral ~•eport.
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Anvendt r~gnskabspraksis

Regnskabsktasse

~rsrapporten er aflagt i overensstemmelse med

~.rsregnskabslovens bestemmelser for regnskabs-

klasse G (meilem).

Arsregnskabet er aflagt efter samme regnskabsprak-

sissoon sidste fir.

Der er foretaget enkelte rekJassifikationer i sain-

menli~;ningstal lene.

Generelt om indregning og mating

Aktiver indregnes i balancen, nor det som fs~lge of

en tidligere begivenhed er sandsynligt, at fremtidige

okonomiske fordele vil tilflyde virksornheden, og

aktivets vaerdi kan males p~lideligt.

Forpligtelser indregnes i balancer, nor virksomhe-

den som fQlge of en tidligere begivenhed har en

rettig eller faktisk forpligtelse, og det er sandsynligt,

at fremtidige ekonomiske fordele vit frag~ virksom-

heden, og forpligtelsens vaerdi kan miles p~lideligt.

Ved f~rste indregning mdies aktiver og forplig#elser

tit kostpris. M~ling efter f0rste indregning sker som

beskrevet for hver enkelt regnskabsposi nedenfor.

Ved indregning og m~ling Cages hensyn tit forudsi-

gelige risici og tab, der frem~:ommer, inden

drsrapporten aflaegges, og som be- eller afl:raefter

forhold, der eksisterede p~ balancedagen.

A c~c~o u~z ti~~~~ ~oricres

Re{~vr~ing class

This annual report has been presented in accord-

QfICG with the provisions of the Danish Fina~lcial

Statements Act governing reporting class C enter-

prises (medium).

The accounting policies applied to these financial

stat~me»ts are consistent ~#ith those applied last

}year.

A fex~ rectassificutio»s of the comparative frgur~s

have been made.

Reccrgtritioft and merrsuremertt

Assets are recognised in the balance sheet K~hen it is

probable as a result of a prior event that future

economic benefits will flox= to the Entiry~, and the

value of'the asset can be measured reliably.

Liabilities ore recognised in the balance sheet x~hen

the Entity has a legal or constructive obligation as a

resul! of a prior event, and it is probable that future

economic benefits w~ill,flox~ out of the Entfty; and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are

measured at cost. Measurement subsequent to initial

reco~nilion is ef,~ected as described belox~ for each

finar~cial statement item.

Anticipated risks rn~d losses that arise before the

time of presentation of the annual report and tliut

eonfrrm ar ifrvalidate affairs and conditions existing

at the balance sheet date are considered at recog~zi-

tiorr and meal:~rPmefit.
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Anvend~ rcgnskabspraksis

I resultatopggrelsen indregnes indtaegter, i takt med

at de indtjenes, mens omkostninger indregnes med

de bel~b, der vedr~rer regnskabs~ret.

Omregning of fremmed valuta

Transaktioner i fremmed valeta omregnes ved farste

indregning til transaktionsda~ens kurs. Tilgodeha-

vender, gaeldsforpligtelser og andre monetaere poster

i fremmed valeta, som ikke er afregnet p~ balance-

dagen, omregnes til balancedagens valutakurs. Va-

~utakursdifferencer, der opst~r mellem transaktions-

dagens kurs og kursen p~ henholdsvis betalingsda-

gen og balancedagen, indregnes i resultatop~orelsen

som finansiel~e poster. Materielle og immaterielle

anla~gsaktiver, varebeholdninger og andre ikk,e-

monetaere aktiver, der er kabt i fremmed valeta,

omre~nes til hrstoriske kurser.

Resultatopgorelsen

~eitooit~saetning

Selskabets nettoomsa~tning repraesenterer frets fak-

turerede salg. I~Iettooms~tning indregnes eksklusive

moms, afgifter og rabatter i forbindelse med salget

og m$1es til dagsvaerdien of det fastsatte ved~rlag.

Varefornrug

Vareforbrug omfatter regnskabsarets vareforbrug

milt til kostpris, regulerei for saedvanlige lagerned-

skrivninger.

Andre ekstern~e omkostninger

Andre eksteme omkostninger omfatter omkostnin-

ger, der vedrarer virksomhedens primaere aktivite-

ter, herunder lokaleomlostninger, kontorholdsom-

Accounting pal~cies

Income is recngrrised in t1~e income stutement w°hers

earned, ~irereas costs ure recognised b}} the

amounts attributable to t11is fr~ancial }year.

Foreig» currency translation

O» initial reeog»itioni fC~Y81~'i'J currency transae-

tions are trcroslat~d appty~ing tote e.~rc~hange rats at

the transaction date. Receivables, payables and

other monetary= items denominated i~ foreig» cur-

rencies that have not been settled at the balance

sheet date are tr~rnslared using the exchange rate ut

the balance ~lieet date. Exchange di~~rences that

arise between the rate at the transaction date and

the one in effect at the payment date, or the rate at

the bala~zce sheet date, are recognised in the income

statement as finartcir~l income o~• financial expenses.

Property; plant anc~ equipment,, intangible assets,

inventories and other non-monetary assets that have

been purchased in~ foreign currencies are translated

using historical rates.

Income statement

Revenue

The C'ompar~l~'s revers:~e represents the stile in-

vviced for fhe year. Revenue is recognised net off'

YAT, duties ar~d sales discotmts and is measured at

fair value of the consideration feed.

Cyst of sales

Cost of sales com~~rises cost of'sales fvr t~:e finan-

cial year measured at cost, adjusted far ordinary

inventofy ~~r~ite-doH~»s.

Otf~er external expenses

Other external exp~,~nses include expenses rc~latirzg

to the Et~tit}~'s ordinary uc'IJVIIJC'S, Il?CIIIL~Ii1~, G'Y~)8Y1S-

es for premises, stationer} a~~d office supplies, mar-
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A~~vendt rc~nskabspraksis

kostninger, sal~sfremmende amkostninger mv. I

posters indg~r endvidere neds~rivninger af tilgode-

havender indregne~ under omsaetningsa~.~tiver.

Personaleomkostn~nger

Personaleomkostninger omfatt~r lan og gager s~ve~

som omkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger of immaterielle og materielle

anlaegsaktiver bestir of regnskabs~rets af- og ned-

skrivninger opgjort ud bra henhaldsvis de fasfsatte

restvaerdier og brugstider for de enkelte aktiver og

gennemforie nedskrivningstest og of gevinster og

tab ved salg of immaterieite og materielie anlaegsak-

tiver.

Andre finansielle vmkostninger

Andre finansielle omkostninger besf~r of renteom-

kostninger, herunder renteomkosininger fra ga~ld tit

till:nyttede virksomheder, nettokurstab vedr~rende

~ael~d og transaktioner i fxemmed valuta, amortise-

rin~ of finansielle forpligtelser samt tillaeg under

acantoskatteordningen mv.

Skat

~►reis skat, der hest~r of ~.rets aktuelle skat og a~n-
dring of udskudt skat, indregnes i resat#atopg~relsen

med den del, der kan henfares tit gets resultat, ~g

direkte p~ egenkapital~n med den del, der kan hen-

fores tit posterin~er ciirekte p~ egenkapitalen.

Selsl:ab~t er sarnbeskattet med mod~rselskabet og

alle danske da~tervirksomheder. Den altuelle dan-

A~~~c~,untrrlg polic=ies

keting co,~ts, etc. This item also includes ~~rite-

dou~ns of receivables recognised in current assets.

,S#af,~~.'05tS

Staf ̀costs comprise salaries and K~ages as well Ers

social securit3~ contributr`o»sa ~78Y1SIC)Yl COYlt7'lI?Zlt1O11S,

etc for entity sta f

Amortisation, rlepreciati~rr and impairment losses

Amorlisativn, depreciation and impairment losses

relating to intangible assets anc~ prvperry, plant and

equipment comprise amortisation, depreczution and

irnpairmenr. losses for the financial year, calculut~d

o~i the basis of the residual values and useful liti~es

of the individual asses and impairment testing; as

x~elt r~s gains and losses frpm the sale o, f' iratangihle

assets as u~~ll as property, plant and equipment.

Other~na~tcrat expenses

Other financial expenses camPrise interest experis-

es, rrrcluding interest expenses nn pcx~ables to grain

enterprises, net capital losses on payables and

Ira»sactions in foreign currencies, amorliscrtivn of

f nancial liabilities as well as tax surcharge under

t~ze Danish Tar Prepayment Sclrerrte etc.

j/1 CfII)1 E' tl7_YE'S

Tax for the year, ~fhich consists of current tcn for

the jrear Qnd changes irr deferred tarx, is recognised

in the income stateme~~t by the ~ortivn crttri~utable

tv the profit for the year and recognised directly in

equirti~ bti~ the portion attr-ihutable tv ent~•ies directly

in equity.

Thy E3tti~y is join~l~~ tared ~tilh its Pc~renr and all

DQYITsh sz~bsidiar•ic~s. Thy cu~'i•c~r~t DcxnisJr irrc~om~ tcxx
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An~~end~ regns~~bs~r~~:si4

ske selskabsskat fordeles mellem de sambeskattede

virksomheder i forhold til disses skattepligtige ind-

komster (fuld fordeling med refusion vedr~rende

skattem~ssige underskud).

Batancen

Materietle anlaegsaktiver

Andre anlaeg, driftsmateriel og invet~tar samt indret-

ning of lejede lokaler miles til kostpris med fradrag

of akkumulerede af- og nedskrivninger.

Kostprisen omf<~tter anskaffelsesprisen, omkosmin-

ger direkte tilknyttet anska#~'elsen og omkostninger

til klargoring of aktivet indtil det tidspunkt, hvor

aktivet er klar til ar olive taget i brag. For egenfrem-

stillede aktiver omfatter kostprisen direkte og indi-

rekte omkosminger til materialer, komponenter,

underleverandgrer og lr~nninger. For finansielt lea-

sede alrtiver udgr~r kostprisen den laveste vaerdi of

dagsvaerdien of aktivet og nutidsva~rdien of de frem-

tidige leasingydelser.

Afskrivningsgrundlaget er kostpris med fradrag of

forventet restvaerdi efter afsluttet brugstid. Der fore-

tages lineaere afskrivninger baseret p~ fe~lgende vur-

dering of aktivernes forventede brugstider:

Andre anl~g. driftsmateriel og inventar 3-10 ~r

Indreming of lejede lokaler 10 ~r

For indretning of lejede lokaler og aktiver omfattet

of finansielle leasingaftaler udg~r afskrivningsperi-

oden maksimalt aftaleperioden.

~CCOIII~?tdt1~ pO~lCl~'S

is allocated among the jointly taxed entities propar-

tionally to their taxable irrcomE (full allocation xlith

a re~urrd concerning tax losses).

Balance sheet

Property, Plant and eq~ripme~l

Other fixtures and frtti»gs, tools and egicipment us

Kell as tecrsehold improvements are rrieasured at

cost less accumulated c~'~preciativ» and impairment

losses.

Cost comprises the acquisition ~nr~ce, costs directly

attributable to the acquisition and preparation casts

oJthe nssst until the time vc~hen it is ready to be pu!

into operarion..For self-manufacrur-ed assets, cost

comprises direct and indirect costs of mate~ials~

components, subsu,~pliers and labour posts. Fvr

assets held under finance leases, cost is the loK~er of

the asset's ,fair ~ralue and present value of future

lease payments.

The basis of depreciation is cast less estimated re-

sidual value after the end of useful life. Straight-lute

depreciation is mr.~de on the basis of tf:e follox~ing

estimated useful lives oj~he assets:

Other fixtures and frtti~ags, tools and

Equipment 3-1 D years

Leasehold improvements 1 U years

For leasehold improvements and assets subject to

finance leases, the depreciation period cannot ex-

teed the contract peric~~



Rezidor Falconer Center A/S 13

Anvendt regnskabsprak~is

Der afsirives il;.l~.e p~ service og bestik, idet der sker

l~abende supplering. Bek~oldningen u~igpr s~led~s en

fast vaerdi.

Materi~lle anlaegsaktiver nedskrives til ~enindvin-

dingsvaerdi, hvis denne er lavere end den regn-

skabsrnaessige vaerdi.

Varebeholdninger

Varebeholdninger miles til kostpris, opgjori ever

FIFO-metoden, eller nettorealisationsvaerdj, Ivor

f~ CCD l[~ tll'1g ~10,~1 CI LAS

Table~i~are and cutler~~ ure fzot depreciated as a

continuous supplementing takes place. Therefore,

the inventory constitutes a frxed value.

Properly, plant and ega~ip~~~ent are written dvwrr to

the loK~er of recoverable arnourat and carrying

amoit~7t.

Inventories

Inventories are measured at the lower of cost using

the FIFD ntethad and net realisable value.

Jenne er lavere.

Kostprisen for handelsvarer, r~varer o~ hjaelpemate-

rialer omfatter anskaffelsesprisen med till~g of

hjemtagelsesomkostninger.

Cost o,~`~ goods for resale, ratit~ materials and co~-

sumQbles consists of purchase price plus delivery

costs.

Nettorealisationsvaerdi for varebeholdninger opga-

res som forventet salgspris med fradrag of faerdigg0-

relsesomkostninger og omkostninger, der skal af-

hoides for at effektuere salget.

Tilgodel~avender

Tiigodehavender miles til amortiseret kostpris, der

sa~dvanligvis soarer tit nominel vaerdi, med fradrag

of nedskrivninger til im~degaelse of forventede tab.

P~riodeafgraensningsp~ster

Periodeafgraensningsposter indregnet under aktiver

omfatter afholdte omkostninger, der vedrarer efter-

#'~rl~end~ regnskabs~r. Periodeafgr~nsningsposter

miles til kostpris.

Likvide beholdninger

Likvide beholdninger amfatter kontante beholdnin-

ger og bankindest~ender.

The net realisable value of ~»vQntories is calculated

as the estimated selling price less cnmptetioa costs

and cysts incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usuall}~

equalling nominal value, less write-downs for bad

a~~d doubtful debts.

Prepayments

Prepayments comprise incurred costs relating to

subsequent ~naracial years. Prepa~~ments are meas-

ured at cast.

Cash

Cash con~prisc~s cash irz liattd and hank deposits.
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An~Fendt regns~abspralssis

Udskudt skat

Udsk~udt skat indregnes of ai le midlertidi~;e forskelle

meltem regnskabsmaessige og skattemaessige vaerdi-

er of aktiver og forpIigtelser, hvor den skattemaessi-

ge vaerdi of aktiverne opgpres med udgangspunkt i

den planlagte anvendelse of det enkelte aktiv.

Udskudte ska~teaktiver, herunder skatteva~rdien of

fremf~rselsberettigede, skattem~ssige underskud,

i+ndregnes i balancen med den vaerdi, aktivet forv~en-

tes at kunne realiseres tit, enters ved modregning i

udskudte skatteforpligt~lser eller som nettoskatteak-

tiver.

Andre finansielle forpligtelser

Andre finansie~}e forpligtelser miles tit amortiseret

kostpris, der s~dvanligvis soarer tit nominel vaerdi.

Skyldig og tilgodehavende selskabsskat

Aktuelfe skatteforpligtelser slier tiigodehavende

aktuel skat indregnes i balancers opgjort som bereg-

net skat of frets sRattepligtige indkamst, der er regu-

leret for betalt acontoskat.

Pengestr~msopgerelsen

Udarhejdelse of pengestromsopgrarelse er undladt

med henvisning tit ~rsregnskabsloven § 8b, stk. 4,

idet selskabets pengestrc~mme indg~r i pengestrerns-

opg~retsen for Rezidor Hotel Group AB, Sto~k-

holm.

Honed- og nsgletal

Honed- og n~gletal er defineret og beregnet i over-

ensstemmeise med Den Dan~ke Finansanalytiker-

forenings "Anbefalinger & Nflgletal 2U 10".

Aecounti~~g p~~licie~s

Deferred tax

Deferred tax is recognised o» ull temp~r~ry differ-

errces b~t►~~een the carr}~ing amount Und taY-based
value of assets and liabilities, ,for ti,~hich the tax-

based value of assets is calculated based os~ the

planned use of each asset.

Deferred tax assets, fncltrding tl:e tax base o~ tax

loss carr}~forwards, are recognised ir: the balance

sheet at their estimated realisable value, ei~Izer as a

set-off against deferred tax liabilities or as net tax

assets.

Ot}reran«racial liabilities

Other finurzcial liabilities are measured at amor-

tised cost, k~hich usually corresponds to nominal

value.

Income tax rece~vu6le ~1r pa}able

Current tax payable or receivable is recognised in

the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for• prepaid tax.

Cash ,flow statement

.The Company has not prepared any cash flow

statement according to sectio~z 86(4j of the Danish

Financial Statements Act, as the Compa~~}' 's cash

flows are included in the cash floK~ staters:enr of

R~~~idc~r Hotel Group AB, Stockholm,

Fijtancial highlights

F'inanc.~ial 1:i~hli~hts are defined and calculated in

accordance x~ith "Recommendations & Ratios

2f110" issued h~~ the Danish Society of Firrarrc~ial

Anal~>sts.
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A►nvcndt t•e~nsl:abspraksis

1~'~gletai

Nettomargin {°loj

Egeniapitaler~ forrentning (%}

Soliditetsgrad (%)

Beregningsformel

gets resultat x 100

Nettoomsaetning

Arets resuitat x 100

Gns egenkapital

Egenkapital x 100

Samiede aktiver

N+~glet~l ucltr~~kkt~r-

Nettomargin

Virksomhedens driftsmaessige rentabilitet.

Egenkapitatens forrentning

Virksomhedens forrentning of den kapital, som ejer-

ne har investeret i virksomheden.

Soliditetsgrad

Virksamhedens finansielle styrke.

14ccauniing p~~i~xes

Ratros

Return on equity (%)

sol~~ency rarro ('~}

Calculation formula

Profitrloss or the dear r t 00

Rerenue

Prafrt-loss for the veer x !~0

Ati~~rage equrry

~ui~,~ x 100

?~otal assets

Ratios re,~7~ect

Yet margin

The entity's operating pro~tubilin~.

Return ~n e~ruity

The entity's return nn capital invested in the entity

by the owners.

Solvency ratio

Thy financial strength of the entity.
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Resin#atopgerelse for 2014
lneonee statement jor 21I1d

Nettooms~etning
Reienue

Vareforbrug
Cosr ojsales

Andre eksterne omkostninger
Ut{rer external expenses

Bru~toresultat
Gross profit/loss

Personaleomkostninger
Srcr,Q'cosrs

Af- og nedskrivnin~er
RinortisatJon, depreciation anc! impairment losses

Driftsresultat
Operating pro~t/loss

Andre fnansielle omkostninber
Orhe~ fr~anrral expenses

Resultat af' ordin~ere aktivit~et~r fer skat
f'rofil/loss from ordinary activrtits before tar

Skat of ordin~ert resultat
Tizx on profit.}loss from ordi~rar}• actiyitres

,frets resultat
ProfrlJl n ss fo r t h e ge a r

Forslag til resufta#disponering
Proposed dishrbution ojprofrt/loss

Overf,~rt resultat
Retained earnings

Note 201- 2013

!~'otrs UKK '00(~ DKK '000

79.481 80,998

(6.709) (6.544)

(33.884} (33.580)

3$.8$S 40.$74

2 (33.462) (34.391)

ig~~~ ~i.l~z~

(56) (35)

4.39 I 5.286

3 (1.091) (1.317)

3.300 3.969

3.300 3.969

3.300 3.969
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~3alance pr. 31.12.201 ~
Balance she!t a~ 31.IZ.ZD14

Note 2014 2U13

Naps DtiK '000 DKi~ '000

Andre anlaeg, driftsmateriel og in~~entar
Other fixtuxes and fittings, tools a►rd equipn~nt

Indretr~ing of lejede 1Qkal~r
LeaseholB inrprovenienrs

Materielle anl~gsalctiver under udf,~relse
Property, ~lanr and equipment in progress

Materielle anleegsaktiver
Prvperty~, plant and rquyp►nent

Anlaegsaktiver
Fired assets

Fremstillede varer og handelsvarer
~tfanufactu~ed goods and goods far resale

Varebehc~idninger
1 n►~enlories

Tilgodehavender fra satg og tjenesteydelser
Trade r,eceirables

T'ilgade~avender hos tilknyttede virksomheder
Recerti~ables jrorn groin enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepa}~ments

Tiigodehavender
Receivables

Likvide beholdninger
Cruh

Omsaetningsaktiver
Current assets

Aktiver
a.~.t~n

4.31 S 1.901

1.061 1.101

~n n

4 x.450 3.UO2

5.450 3.402

d ~ f2 '~ 41

4.97 4.488

1 x.730 18.096

3?1 647

Q1~ '2 Qd~

27.910 27.173

56Q 417

28.898 27.981

3-~.3-i~ 30.983
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Balance pr. 31.12.2014
Balance shert at 31.12.201 d

Note

Molts

V irksomhedskapital 5
C~,rrribured capital

Overfert overskud eller t~nderskud
Retained earnings

Egeokapital
Equin,

Udskudt skat
Deferred rar

Hensatte forpligtelser
Provisions

20f~ 2013

DKK'040 DKK 'U00

1.200 1.200

16.284 12.9$4

17.48=~ 14.184

634 204

634 20~

Leverand~rer of varer og tjenesteydelser 7.702 6.730
Trade payables

Gaeld til till~nyitede virksomheder 264 165
Payables to group enterprises

Skyldig selsl~absskat 674 1.447
lrtcome tcu payable

Anden gaeld 6 7.594 8.253
Other payahles

Kortfristede gaeldsforpiigtelser 16.230 16.595
CItI'I'tIt! /lQI►1lJtieS Olher lhnd pro►~isions

Gaeldsforpligtetser 16.230 t x.595
Liabllittts other than provisions

Passiver 34.38 3t~.983
Equity and liabilities

Usa;dvanlige f~orhold
(Im~sua! cin umslanres

!1:l:e-indregnede leje- og ieasingforpligtelser 7
1.~»rerognised re~ria! and lease commirments

Eventualforpligtelser 8
Cartingen~ liabilities

Naertst~e~~de parter med bestemmende indflydelse 9
Relu►ed parries x~r1h con~ro!

Ejerforhold ] 0
O►s•nershrp

Koncern~'orhold
Colsohdurron
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Egenkapitalopg~relse for 201 ~
State»cent of changes in tquity for 201 ~f

Egenkapital primo
C:quitr beginning ofyear

krets resultat
ProfrL~7oss,jor the year

Egenkapital ultimo
~qu~t}• end ojyeur

o~~~~rt
flvers~Cud

Virksom- eller under-
hedskapital skud 1 alt

Coniributtd Retained ear-
capua! Wings Tonal

DKK 'Ofl4 DKK '000 DI+~K '400

l .?UO 12.984 14. l $4

0 3.300 3.300

1.200 16.84 17.484
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Voter
Notes

1. Usaedvaniige forhold
I. Urursual circutnslances

Selskabet opsagde i december 20 4 lets lejea~tafe med ATP vedre~rende hat~llet. Selskabet vil dermed ikl:e

laengere drive hoteliefi ester 31.12.2~1b. Selskabet vil dog fortsat drive hotellet i 2415 og 2016, hvorfor ~rsrap-

porten ~remadrettet vil afl~gges under for~ds~tni~g of fortsat daft. Selskabet forudser ikke v~esentiige risici

vedre~rende opsigelsen of lejeko~ntral.~#en,

Iir December 201 , tJre Company ter»ti~~ted the lease contract wrtl~ ATF retaling to the hotel pre»rises. 77~e Gon~ra►ry will no longer he operating the
Note! as nJ31.1~.21116. Tl~e Company rill coy:trnue to operate the hope! for 2415 artd 2016 anc~ cossequen~ly, the annum report Hill sti11 be prepared
using the going concern principle. Tire Cvn~pmty does not anticipate airy major risks related tv the termination ojthe lease contract.

DKK '0~0 DKK 'U00

2. Personaleomkosfningcr
2. Sta,,ff'cosls

Gager og Jan ;0.82 7 31.6 ] 6
G~'ages and salaries

Pensioner 2.02 ! ?.144
Pension costs

Andre personaleomkostnir~ger b 1 ~i b31
Other sta,~j'costs

33.462 34.391

Gennemsnitligt antal fuldtidsansatte medarbejdere 7fi 80
Average munber ojJu!!-tirrce employees

2014 2fJ13
DtiK 'OOU DKk '000

3. Skat of ordinaer# resultat
3. Taz en profit/lnss from ardinarg• activities

Aktuel slat 661 1.413
Current ttcz

~Endnn~ of udsk~udt skat =l ~~ (96)
Change in dEferrecl tax

1.x}91 1,317
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Noter
Notes

Andre an- Mat~rielle
laeg, drifts- Indretning anlaegsakti-
materiel og of lejede ver under

inventar lokaler udferetse
Other frxturPs Properts~, pinn~

and fitle'ngs, raols Leasehold' im- and ~qui{~~nenl
and egrripmeN pravements in progress

DKK'000 DKK'000 DKh'000
~4. Materielle anlaegsakti~~er
4. Property; pleent and equipment

Kostpris primo 28.439 S.9bS 0
Cosy beginning of year

Tilgange 3.353 0 74
Addirrons

A fgange (1.120) (~~) 0
Disposals

Kostpris ultimo 31.172 5.93b 7A
Cosr end o~year

Af- og nedskrivninger primo (27.038) (4.864} 0
Deprecia~io►t and imparrnient Tosses fieginning of yeas

Preis afskrivninger {939) (40) 0
Depreciation for the }year

Tilbagef~►rsel ved afgange 1.120 29 4
Reversal regarding disposals

Af- og nedskrivninger ultimo (26.857) (~.~75) U
Depreciation ar~d impairment !assts end ofyear

Regnskabsmaessig vaerdi ultimo 4.3I ~ 1.061 7-1
Canyrng amount end oJyear

P$lydende tiominel
Antal vaerdi va~rdi

'1'ominal
rti`umber Pui ►value slue

5. Virksomhedskapital
S. CoRtrebuted capital

Ordinaere aktier 1 1.000.000,00 1.000
t)rdinari~ shares

Ordinaere aktjer ? I OO,000,OU ?00
C~rdi►rnn~ shares

3 1.200
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Noter
~~~res~

20i~ 2013
llkk 'OOt~ DKK ̀040

6. Andes gaeld
d. 4th~r pa3•abtes

Skyfdig lr~n, A-skat, sociale bidrag m.m. 163 173
t~'ages and salaries, persona! income taxes, social secarity~ costs, etc pa}~able

Feriepengeforpligtelser 1.95? 2.028
Nolic~ay pay obligations

Andre skyldige omkostninger 5.47 6.052
0liter accrued expenses

7.59(1 R_25~

2014 2013
DKK'400 DKK 'OOU

7. Ikke-indregnede leje- og leasingforpligtelser
7. Unrecognised rP~ta! a,ul lease carnmihr~ents

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udlab 26.607 26.425
Commitments under rental agreenre~rts or leases until expiry

Selskabet har en ~rlig huslejeforpligtetse, der dels er oms~tningsafhaengig, og dels er afhaengig of se[skabets
drift. Lejeforpligtelsen forventes far perioden 20l 5-2016 at udge~re 26.499 t.kr.

The mrmeal rent cammiln:enl incumbent on the Co»rpa►ry partly depends on the retienue and partly on the Con:pony's operations. For the period ?015 to

?016. rl:e re~rr con~»ritme~tl is expected to a»roan! to DKK 26.499 thousand.

Selskabet har indg$et leasing- og lejeaftaler vedrrarende biter med en ~rlig leasingydelse p~ 10$ t.kr.
The C'ompuny has concltuled lease agreements an cars at an annual lease pay~men~ of DKK 108 thousand.

8. Eventualforpligtelser
8. Contingent liabilities

Virksomheden indg~r i en dansk sambeskatning med Rezidor Hospitality A/S som administrationsselskab og

h~fter derfar fro og med regnskabs~ret 2013 soiidarisk med de a~+rige sambeskattede virksomheder for den

samlede selskabsskat og eventuelle forpligtelser tit at indeholde kildeskat p~ renter, royalties og udbytter for de

sambeskattede virksomh~der.

The ~'rttit~~ participrrles m jouu ttuation (DK) with Rezidor Hospitality A~~' as the adn~inisfration company and. cvnsequenrl~. is joinrty and se~eralh~
liable as of the financial }ear ?f1l3 xi~h the other jointl}~ 1aYec~ entities for the total corporation taY and for an~~ obligation to x•ithhold cox at source on
interest, royalties and di~~id~nds for the jointly taxed entr[res.
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~~~et"
Notes

9,1`12er#staende garter med bestemmende indfiyjdelse
9. Rela~edparties ~►~ith control

Naertst~ende parer med bestemmende indf~,~dclse
Related pnrii,~s with a controlling inttnst

~slgende n~ertst~ende garter har bestemmende indflydeise pa Rezidor Falconer Center AC'S:
The jnlJrn+~i»g related parties have a controlling i»feces( in Re~idor Falconer Center A~:S:

Navn Hjemsted Crundlag for indflydelse
Nwne Re~►istered office Bruis of in,Jluence

Rezidor Hotels ApS Danmark K~cbenhavn Moderselskab
Copenhagen Parent

Rezidor Hospi#aiity A!S Kebenhavn Moderseiskab
Copenhagen Parent

Rezidor Hospitality Holding AB Stockholm Moderselskab
Stockholm Parent

Rezidor Hotel Group AB Stockholm Moderselskab
Stockholm Aarent

Car~sor~ Molding Inc. Minnetonka Ultimativt moderselskab
hllnnetofrka t/ltinurte Pare~r~

10. Ejerforhold
1 D. OwnershSp

Rezidor Falconer Center ~1/S er en helejet dattervirksomhed of Rezidor Hotels Ap5 Danmark, Amager Strand-

vej b0-64, 3. sal, 2300 Kgbenhavn S.
Re:idor J"alconer Ce»ter A,~S is a xhvlly awned subsidiary of Reridor Notels ApS 1)annurrk, Amager Strarxfi~ej 6(1-6a, .~^' floor, D~"-1300 Copenhagen S

11. ~oncernforhuld
I /. COIfSbIlLI~10It

Navn og hjernsted for modervirksomhed, der udarbejder koncernregnskab for den st~rste koncern:
l~ranr~ anal registered office of the Parent preparing consolidar~d frna»cial sta~emeirts Jot tl:e largest group:

Rezidor Hotel Group AB, Stockholm. Koncernregnskabet kan rekvireres p~ www.rezidor.com
tte=idc~r Hotel Group AB. Stockholm. Group accorvrts ure available at w~vw.reridor.conr.


