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Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have today discussed end spproved the annusi report of
CBRE A/S for the financial year | January - 31 December 2015.

The annual report has been prepared in occordance with the Danish Financial Statements Act.

In our opinion, the financiel statements give 8 true and Rair view of the Company's assets, liabilities and
financial position at 31 December 2015 and of the results of its operations for the financial year | January
- 31 December 2015,

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

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

Copenhegen, 27 May 2016

- 0V Green

ikeel Crud Duncen James Green

Henrik Cederholm
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Independent auditor's report

To the shoreholders of CBRE A/S
Report on the financial statements

We have sudited the financial statements of CBRE A/S for the financial year | Janvary - 31 December
2015. The financial stalements comprise accounting policies, income s1atement, balance sheet and notes.
The financial statements are prepared in accordance with the Danish Financial Statements Act.

Mopagement's responsibility for the financial sistements

Management is responsible for the preparation of financial statements that give u true and fair view in
accardance with the Danish Financial Statemenis Act and for such internal contro) that Mansgement
determines is necessery 1o enable the preparation of financial staiements that are free from material
misstatement, whether due to fraud or error,

Auditor's responsibility

Our responsibility is 1o express an opinion on the financial statements based on our sudit. We conducted
our audit in accordance with Invernational Standards on Auditing and additional requirements under
Danish audit regulation. This requires that we comply wilh ethical requirements and plan and perform
the audit 1o obtain reasonsble essurance as to whether the financial statements are free from material
misstalement.

An audit involves performing procedures to obtaln audit evidence aboul the amounts and disclosures in
the financla) statements. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial sintements, whether due to fraud or
emor. In making those risk assessments, the auditor considers internal control relevant to the Company's
preparation of financial statements that give 8 true end falr view in order to design audi procedures that
ere appropriate In the circumstances, but not for the purpose of expressing an oplnion on the
effectiveness of the Companys's internal control. An audit also Includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by Management, os
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide n basis for
our opinicn.

Our sudit has not resulted in any qualification.
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Independent auditor's report

Opinion

In our epinion, the financial statements give a true and fair view of the Company's financial position at
31 December 2015 and of the results of the Company's operations for the financial year | January - 31
December 2015 in accordance with the Danish Financia) Statements Act,

Statement on the Management's review

Pursuant to the Danish Financlal Statements Act, we have read the Management's review. We have not
performed any further procedures in addition 10 the audit of the financial statements, On this basis, it is
our opinion that the Information provided in the Management’s review is consistent with the Financial
Statcments.

Capenhagen, 27 May 2016

KPMG
Stalsautorisere! Revisionspartnerselskab
CVR-no. 35 57 81
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Siate Authorised
Public Accountant
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Operating review

Principal activities

The objective of the Company Is to carry on business In the fields of real estate services and any other
related aciivities.

Development In activities and fisanclol positlon

In the current financinl year, the Company realised 2 profit of DKK 1,222 thousand compared 10 a profit
of DKK 6,355 thousand in 2014,

The Company's balance sheet &t 31 December 2015 shows total assets of DKK 29,752 thousand and
equity of DKK 9,484 thousand.

Events after the balance sheet date

No evenls have occurred after the bolance sheet date that affect the assessment of the anaual report

Expecicd development
The Company expecls a profit in 2016,
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Financial statements 1 January - 31 December

Accounting policies

The annual report of CBRE A/S for 2015 has been prepared in accordance with the provisions applying 10
reporting class B entities under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financia) statements are consistent with those of last
year.

Income statement

Gross profit

Pursuant to section 32 of the Danish Financisl Statements Act, the Compeny does naot disclase {ts
revenue.

Revenue

Revenue is related to real estate services and is recognised in the income statement at the final acquisition
of the right to the fee, corresponding to & legally binding cantract. The fee Is recognised excluding VAT,
taxes and discounts in connection with the delivery of services.

Other external costs

Onher external costs include expenses related 1o distribution, sale, advertising, administration, premises,
bad debts, paymenis under aperating leases, etc.

Stoff costs

StafT costs comprise salaries and wages, including holiday stlowance, pension snd other social security
costs, elc., ta the Company’s employees, excluding refunds from public authorities.

Depreciation and impairment losses

Depreciation and impairment losses comprise the year's deprecistion and impairmem of propenty, plant

and equipment.

Financisl income and expenses

Financial income and expenses comprise interest income and expense, gains and losses, payables and
transacticns denominated In foreign currencies as well as surcharges and refunds under the on-account tax
scheme, ete,

Tax on profit/loss for ibe year

The Company is subject to the Danish rules on compulsory joint taxation of CBRE Inc's Danish
subsidiacies. Subsidiaries are Included in the joim taxation from the date when they are included in the
consolidsted financial statements and up to the date when they are excluded from the consolidation.
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Financlial statements 1 January - 31 December

Accounting policies

The Company is the administrative company under the joint taxation and accordingly pays sl corporation
taxes to the 1ax authorities,

On payment of joint taxation contributions, the cusrent Danish corporation tax is allocated between the
Jointly taxed companies in proponion 1o their txable income. Companies with tax losses receive joint
taxation contributions {rom companies that have been able to use the tax losses to reduce their own
taxable profit,

Tax for the year comprises current 1ax, joint 1axation contributions for the y2ar and changes in deferred
tax for the year due ta changes in the tax rate. The tax expense relating to the profivloss far the year is
recognised in the Income statement, and the (ax expense relating to amaunts directly recopnised in equity
is recagnised directly in equity.

Balance sheet

Property, plant and equlpmeni

Taols and equipment are measured at cost less sccumulated impairment losses and depreciation. The basis
of depreciation is cost less any expected residual value at 1he end of the useful life.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets and any
resldual value. The expected useful lives are as follows:

Tools and equipment 3-5  years

Gains and losses on the dispasal of propesty, plant end equipment are calculated as the diffsrence between
the selling price less selling costs and the carrying amount at the date of disposal. The gains or losses are
recognised in the income statement as other operating income or ather aperating costs, respectively,

Impairment of assets

The camrying amount of property, plani and equipment is subject to an annual test for indications of
impainnent other than the decrease in value reflecied by amorntisation or depreciation.

When there is an indication of impairment, each asset or group of assets is impaired. Write-down is made
to the recaverable amount if this is lower than the carrying amount.

Receivables
Receivables are measured at amortised cost.

Write-down Is made for bad debt losses where there is an objective indication thel a recejvable or &
receivable portfolio has been impaired. If there is objective evidence that an individual receivable has
been impalred, write-down Is made on an individual basis.
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Financial statements 1 Janunary - 31 December

Accounting policies

Prepayments

Prepayments comprise costs incurred conceming subsequent financlal years.

Corporatioa tax and deferred tax

In its capacity as the edminisirative company, CBRE A/S is liable for its consolidated entlties’ corporation
taxes lowards the tax authorities concurrently with the payment of joint taxation contribution by the
entittes.

Cument 1ax pnyable ond receivable is recognised in the balance sheet as tax compuled on the taxable
Income for the year, adjusted for tax on the taxable income of pricr years and for wx paid an eccount,

Jaint taxation contribution payable end receivable is recognised in the balance sheel as corporation tax
receivable or corporation tax payable.

Delerred tax is mensured using the balance sheet linbility method on all temporary difTerences between
the carvying amount and the tax value of assets and liabilitles. However, deferred 1ax is not recognised on
temporary differences on office premises and other items where temporary difTerences, apart from
business combinations, arise at the date of acquisition without affecting either profitfioss for the year or
taxable Income. Where altemnative tax rules can be applied to determine the tax value, deferred 1ax is
measured based on the planned use of the asset ar settlement of the liability, respectively.

Deferred 182 assels are recognised under other non-current assets a1 the expected value of their utllisation;
either as a set-ofl against tax on fulure income or as a set-ofT against deferved tax liabilities in the same
legal tnx entity and jurisdiction.

Linbilities other than provisions

Other liabllitles are measured at net realisable value.

Foreign currency (ranstation

On initial recognition, transactions denominated in foreign currencies are transiated at the exchange rates
at the transaction date. Foreign exchange difTerences 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, payables and other monetery items denominated in fareign currencics are translaled at the
exchange rates et the balance sheel date, The difference between the exchenge rates st the balance sheet
date and the date at which the recelvable or payable arose or was recognised In the latest financial
statements is recognised in the income statement as financial income or financial expenses,



Financial statements 1 January - 31 December

Income statement

Gross profit

StafT costs
Depreciation and impoirment losses

Profit before financial income and expenses

Financial income
Financial expenses

Prafit before tax

Tax on profit for the year

Profit for the year

Retalned eamings

CBRE S

Annual soport 2018

CVR no. 1799079

Note 2015 2014
DKK'D0O DKK'000
43,056 46,2686
2 41,618 -39,750
~-142 -159
1,296 6377
0 12
3 -74 <34
1,222 6355
0 0
1,222 6,355
.}
1,222 6,355
1,222 6,355
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Financial statements 1 January - 31 December

Balance sheet

Assets

Tools and equipment
Property, plant snd equipment

Other investments

Investments

Non-current assets

Trade recelvables

Receivables from group entities
Other receivables

Prepayments

Deposlis

Recelvables
Cash at bank and in hand

Total current assels

Total assets

CBRE /S

Anaunl ccport 2015

CVRno. 14 733079

Note 2015 2014
D000 = DRRUO0D
469 612
4 469 612
1 |
1 1
470 613
15.42) 26,694
1,020 947
2,106 1,858
399 253
861 831
19,807 30,593
9,475 g
29,282 30,601
29,752 31,214
f— -] - -]

"
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Balance sheet
Note 2015 2014
TRED00 DEK'000

Equity and liabilities
Share capitzl 2,000 2,000
Retained eamings 71.572 6,350
Total equity ] 5,572 8,350
Banks 0 43
Prepayments received from customers 0 331
Trade payables 36 498
Payables lo graup entities 4,709 4,906
Other payables 15,435 17,086
Current labilities 20,180 21,864
Total llabilities 20,180 21,864
Tolol equity and liobilities 29,752 31,214

=== == L ]
Deferred {ax 5
Contractual obligations and contingencies, etc. 6
Ownership 7

12
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Financial statements 1 January - 31 December

Notes
1 Equity
Retained
Share capital eamings Total
DKK 000 DRE000 DRKD00
Egulty al | January 2015 2,000 5,350 8,350
Profit for the year 0 1,222 1,222
Equity &t 31 December 2015 2,000 7572 9572
SEEDCRINCTT

The share capital consists of 2,000 shares at a nominal value of DKK 1,000 each. All shares rank

equally.
There has been no changes to the share capltal the last five years,

2015 2014
DRK'000 DKKT00
2 Staffcosts

Wages and safarles 41,198 39,261
Other social security costs 420 489
41,618 39,750

3 Fioancial expenses
Interest expense, group entilies 36 34
Exchange loss 38 0
74 ﬁ
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Financial statements 1 January - 31 December

Notes

Property, plant and equipment

Cost at | Januery 2015
Cost at 31 December 2015

Impairment losses and depreciation at | January 2015
Deprecialion for the year

Impairment losses and depreciation at 31 December 2015

Carrying amount at 31 December 2015

5 Deferred tax

CBRE /S
Annual report 2019
CVRno. 14799079

Tools and
equipment

DKE'000
1,087

1,087

475

143

618

469

The Company has an unrecognised 1ax asset of DKK 3,231 thousand (2014: DKK 3,710 thousand).

6 Cootractual obligations and contingencies, etc.
Operaling leases

The Company has entered into two property leases. The tolal rent ebligation in the notice period totals

approx. DKK 1 million,

The Company has a total lease abligation relating 1o copying machines and lcase vehicles totalling

DKK 0.1 million,

4
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Financial statements 1 January - 31 December

Notes

7 Ownership

The following shareholders sre registered In tile Company’s register of shareholders as holding
minimum 5% of the votes or minimum 5% of the share capital:

CBRE Global Holdings Sarl
6 Rue Guillaume Schacider
2522 Luxembourg
Luxembourg

CBRE Global Acquisition Company Sarl
6 Rue Guillsume Schneider

2522 Luxembourg

Luxembourg

The consolidated finencial ststements of CBRE Inc. are available at the Company's address or on the
Company's website www,chre.com,
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