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Statem ent by m anagem ent on the annual report

The supervisory and executive boards have today discussed and approved the annual report of CBRE A/S forthe
financial year1 January - 31 D ecem ber 2019.

The annual report is prepared in accordance w ith the D anish FinancialStatem entsAct.

In our opinion, the financial statem ents give a true and fair view  of the com pany's financial position at 31
D ecem ber 2019 and of the results of the com pany's operations for the financial year 1 January - 31 D ecem ber
2019.

In ouropinion,m anagem ent's review includes a fairreview ofthe m attersdealt w ith in the m anagem ent's review .

M anagem ent recom m endsthatthe annual report should be approved by the com pany in generalm eeting.

Copenhagen, 10 July 2020

Executive board

Per Alexandar H . G . W einreich

Supervisory board

M arco Stephan Clem ensH ekm an
chairm an

PaulRobertShackleton Per Alexandar H . G . W einreich

M ikaelG lud
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Independentauditor's report

To the shareholders ofCBRE A/S

O pinion
W e have audited the financial statem ents of CBRE A/S forthe financialyear1 January - 31 D ecem ber 2019,w hich
com prise incom e statem ent,balance sheet, statem ent of changes in equity, notes and sum m ary of significant
accounting policies.The financial statem ents are prepared under the D anish Financial Statem ents Act.

In our opinion, the financial statem ents give a true and fair view  of the com pany's financial position at 31
D ecem ber2019 and ofthe resultsofthe com pany'soperationsfor the financial year1 January - 31 D ecem ber 2019
in accordance w ith the D anish FinancialStatem entsAct.

Basis forO pinion
W e conducted our audit in accordance w ith International Standards on Auditing (ISAs) and the additional
requirem ents applicable in D enm ark. O ur responsibilities under those standards and requirem ents are further
described in the “Auditor's responsibilities forthe audit of the financial statem ents” section ofourreport. W e are
independentofthe com pany in accordance w ith the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirem ents applicable in D enm ark,and w e
have fulfilled ourother ethicalresponsibilities in accordance w ith these requirem ents.W e believe that the audit
evidence w e have obtained is sufficient and appropriate to provide a basisfor ouropinion.

M anagem ent's responsibilities forthe financialstatem ents
M anagem ent is responsible for the preparation offinancial statem ents,thatgive a true and fair view  in accordance
w ith the D anish FinancialStatem entsAct and forsuch internalcontrol as m anagem ent determ ines is necessary to
enable the preparation ofthe financialstatem entsthatare free from  m aterialm isstatem ent,w hether due to fraud
orerror.

In preparing the financial statem ents,m anagem ent is responsible for assessing the com pany'sability to continue as
a going concern,disclosing, as applicable, m atters related to going concern and using the going concern basis of
accounting in preparing the financial statem ents unless m anagem ent either intendsto liquidate the com pany orto
cease operations, or hasno realistic alternative butto do so.

Auditor's responsibilities forthe audit of the financial statem ents
O ur objectivesare to obtain reasonable assurance aboutw hether the financial statem ents as a w hole are free from
m aterialm isstatem ent,w hether due to fraud orerror,and to issue an auditor's report that includes ouropinion.
Reasonable assurance is a high levelofassurance,but is not a guarantee that an audit conducted in accordance
w ith ISAsand the additional requirem ents applicable in D enm ark w ill alw aysdetecta m aterial m isstatem ent w hen
it exists. M isstatem ents can arise from fraud or error and are considered m aterial if, individually or in the
aggregate,they could reasonably be expected to influence the econom ic decisions ofusers taken on the basis of
these financialstatem ents.

Aspartofan audit conducted in accordance w ith ISAsand the additional requirem ents applicable in D enm ark,w e
exercise professional judgm entand m aintain professional skepticism  throughoutthe audit.W e also:
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Independentauditor's report

 Identify and assess the risks of m aterial m isstatem ent of the financial statem ents,w hether due to fraud or
error,design and perform  audit proceduresresponsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for ouropinion.The risk ofnotdetecting a m aterial m isstatem ent resulting
from fraud is higher than for one resulting from  error as fraud m ay involve collusion,forgery,intentional
om issions, m isrepresentations, or the override ofinternalcontrol.

 O btain an understanding ofinternalcontrol relevant to the audit in order to design audit procedures thatare
appropriate in the circum stances,butnotfor the purpose ofexpressing an opinion on the effectiveness of the
com pany's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estim ates and
related disclosures m ade by m anagem ent.

 Conclude on the appropriateness of m anagem ent's use ofthe going concern basis of accounting in preparing
the financialstatem ents and,based on the audit evidence obtained,w hether a m aterialuncertainty exists
related to eventsorconditionsthatm ay cast significantdoubton the com pany's ability to continue asa going
concern.Ifw e conclude that a m aterial uncertainty exists,w e are required to draw attention in ourauditor's
reportto the related disclosures in the financial statem ents or,ifsuch disclosures are inadequate, to m odify our
opinion.O ur conclusions are based on the audit evidence obtained up to the date of our auditor's report.
H ow ever, future eventsorconditionsm ay cause the com pany to cease to continue asa going concern.

 Evaluate the overall presentation,structure and contentsofthe financialstatem ents, including the disclosures,
and w hetherthe financialstatem entsrepresent the underlying transactionsand eventsin a m anner that givesa
true and fair view .

W e com m unicate w ith those charged w ith governance regarding, am ong other m atters, the planned scope and
tim ing ofthe audit and significantaudit findings,including any significantdeficiencies in internalcontrol that w e
identify during ouraudit.

Statem ent on m anagem ent's review
M anagem ent is responsible for m anagem ent's review .

O ur opinion on the financial statem ents does notcoverm anagem ent's review , and w e do notexpress any form of
assurance conclusion thereon.

In connection w ith ouraudit of the financial statem ents,ourresponsibility is to read m anagem ent's review and,in
doing so, consider w hether m anagem ent's review is m aterially inconsistent w ith the financialstatem ents or our
know ledge obtained during the audit,orotherw ise appears to be m aterially m isstated.

M oreover, it is our responsibility to consider w hether m anagem ent's review provides the inform ation required
under the D anish Financial Statem ents Act.
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Independentauditor's report

Based on the w ork w e have perform ed, w e conclude thatm anagem ent's review isin accordance w ith the financial
statem ents and has been prepared in accordance w ith the requirem ents of the D anish Financial Statem ents Act.
W e did notidentify any m aterial m isstatem ent of m anagem ent's review .

Copenhagen, 10 July 2020

KPM G
StatsautoriseretRevisionspartnerselskab
CVR no.25 57 8198

Jette Kjæ rBach
State Authorised PublicAccountant
M N E no. m ne19812
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Com pany details

The com pany CBRE A/S
Rued LanggaardsVej 8, 5.
2300 København S
Telephone: 70229601
Fax: 35439606
CVR no.: 14 79 90 79
Reporting period: 1 January - 31 D ecem ber 2019
Incorporated: 19. D ecem ber 1990
D om icile: Copenhagen

Supervisory board M arco Stephan Clem ensH ekm an, chairm an
PaulRobertShackleton
Per Alexandar H . G . W einreich
M ikaelG lud

Executive board Per Alexandar H . G . W einreich

Auditors KPM G
StatsautoriseretRevisionspartnerselskab
D am pfæ rgevej28
2100  København Ø

Consolidated financial statem ents The accounts of the Com pany are included in the consolidated accounts of
CBRE G roup Inc. form ing the largest body ofundertakingsofw hich the
Com pany form sa part as a subsidiary undertaking.The registered office of
thatcom pany is located at400,South H ope Street, 25th Floor, LosAngeles,
CA 90071 -U SA,w here the consolidated financial statem ents are available.
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Financial highlights

Seen overa 5-yearperiod,the developm entofthe Com pany m ay be described by m eans of the follow ing financial
highlights:

2019
TD KK

2018
TD KK

2017
TD KK

2016
TD KK

2015
TD KK

Key figures

Profit/loss
G ross profit/loss 70.447 62.889 73.169 64.670 43.056
Profit/loss before netfinancials 3.038 -1.972 8.310 11.769 1.296
Profit/loss forthe year 165 -1.433 6.822 11.521 1.222

Balance sheet
Balance sheettotal 53.215 59.146 62.113 50.762 29.752
Equity 26.647 26.482 27.915 21.093 9.572
N um berofem ployees 84 86 71 55 51
Return on assets %5,4 %-3,3 %14,7 %29,2 %8,7
Solvency ratio %50,1 %44,8 %44,9 %41,6 %32,2
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M anagem ent's review

Business review
The objective of the Com pany is to carry outbusiness in the field ofrealestate services and any other related
activities.

Financial review  
The com pany's incom e statem ent for the yearended 31 D ecem ber 2019 show s a profit ofTD KK 165, and the
balance sheetat31D ecem ber2019 show s equity ofTD KK 26.647.

Significant events occurring after the end ofthe financialyear
Follow ing the Coronavirus outbreak in D enm ark,starting in M arch 2020, m anagem ent is m onitoring the m arket
to assess w hether any potentialchanges in the environm ent in w hich the com pany operates m ay im pact the
com pany’s operations. M anagem ent considers any potential im pact of the Coronavirus outbreak on the
com pany’s operations and assets to constitute ‘non-adjusting events’ and has not adjusted any figures in the
financial statem ents 2019 as a resultofCO VID -19.

N o other eventsm aterially affecting the Com pany's financialposition have occurred subsequentto the financial
year-end.

Profit/(loss)for the yearrelative to the expectations m ostrecently expressed
Except the Coronavirus outbreak in D enm ark no other events m aterially affecting the Com pany's financial
position have occurred subsequentto the financial
year-end.
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Incom e statem ent 1 January - 31 D ecem ber

N ote 2019
TD KK

2018
TD KK

G ross profit 70.447 62.889

Staff costs 1 -66.918 -64.400
D epreciation,am ortisation and im pairm ent -491 -461

O perating profit 3.038 -1.972

Financial costs 2 -1.828 -47

Profit/loss before tax 1.210 -2.019

Tax on profit/loss forthe year 3 -1.045 586

Profit/loss forthe year 165 -1.433

D istribution ofprofit

Retained earnings 165 -1.433

165 -1.433

8



Balance sheet31 D ecem ber

N ote 2019
TD KK

2018
TD KK

Assets

O ther fixtures and fittings,tools and equipm ent 868 1.259

Tangible assets 4 868 1.259

O ther fixed asset investm ents 1 1

Fixed asset investm ents 1 1

Totalnon-currentassets 869 1.260

Trade receivables 36.646 36.249
Receivables from  group com panies 3.512 1.270
O ther receivables 5.107 4.450
D eferred tax asset 31 228
Joint taxation contributionsreceivable 114 0
Prepaym ents 2.866 5.177

Receivables 48.276 47.374

Cash atbank and in hand 4.070 10.512

Totalcurrentassets 52.346 57.886

Totalassets 53.215 59.146
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Balance sheet31 D ecem ber

N ote 2019
TD KK

2018
TD KK

Equity and liabilities

Share capital 2.000 2.000
Retained earnings 24.647 24.482

Equity 5 26.647 26.482

O ther payables 2.503 0

Totalnon-currentliabilities 6 2.503 0

Banks 6 0
Trade payables 975 2.735
Payables to group com panies 8.162 15.307
O ther payables 14.922 14.622

Totalcurrentliabilities 24.065 32.664

Totalliabilities 26.568 32.664

Totalequity and liabilities 53.215 59.146

Specialitem s 7
Contractual obligations, contingencies, etc. 8
Related parties and ow nership structure 9
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Egenkapitalopgørelse

Share capital
Retained
earnings Total

Equity at1 January 2019 2.000 24.482 26.482
N et profit/loss forthe year 0 165 165

Equity at31 D ecem ber2019 2.000 24.647 26.647

11



N otes

2019
TD KK

2018
TD KK

1 Staff costs

W agesand salaries 66.343 63.720
O ther social security costs 575 680

66.918 64.400

Average num ber of em ployees 84 86

2 Financial costs

O ther financialcosts 1.828 47

1.828 47

3 Tax on profit/loss forthe year

Currenttax forthe year 870 0
D eferred tax forthe year 197 -228
Adjustm entoftax concerning previousyears -22 -358

1.045 -586
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N otes

4 Tangible assets

O ther fixtures
and fittings,

tools and
equipm ent

Costat1 January 2019 2.490
Additionsfor the year 99

Costat31D ecem ber2019 2.589

Im pairm entlosses and depreciation at1 January 2019 1.229
D epreciation forthe year 492

Im pairm entlosses and depreciation at31D ecem ber2019 1.721

Carrying am ountat31 D ecem ber2019 868

5 Equity

There have been no changesin the share capitalduring the last5 years.

6 Long term debt

Debt
at1 January

2019

Debt
at31Decem ber

2019
Afdrag

næ ste år
Restgæ ld
efter 5 år

O ther payables 0 2.503 0 0

0 2.503 0 0

7 Specialitem s

The resultfor 2019 is affected by losses on receivables of D KK 2 m illion.
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N otes

8 Contractual obligations, contingencies, etc.

The Com panysrentand lease obligationsare asfollow s. The total rent obligation in the notice period totals
approx. D KK 4,3 M illion (2018 - D KK 7,25 M illion). The Com pany hastotal lease obligationsofD KK 0,2 M illion
(2018 -D KK 0,56 M illion).

The com pany is jointly taxed w ith the otherD anish com panies in the CBRE group.The D anish com panies of
the group are jointly and severally liable for the G roup's jointly taxed incom e etc.CBRE A/S'isthe
adm instration com pany in relation to the joint taxation.Furtherm ore,the D anish com paniesofthe G roup are
jointly and severally liable for the D anish w ithholding taxesin the form  of dividend tax,royalty tax and
interesttax.Any future correctionsto the corporate taxesand w ithholdings taxesm ay result in the com pany's
tax increasing.

9 Related parties and ow nership structure

Transactions

Purchase of services from  group enterprises, 2019 -D KK 6,209 thousand,(2018 -D KK 3,845 thousand).
Sale ofservicesto group enterprises, 2019 -D KK 4,690 thousand,(2018 -D KK 2,930 thousand).
Royaltiesto/from  group enterprises, 2019 – D KK -6,171 thousand,(2018 -D KK 0.672 thousand).
The com pany's balances w ith group enterprisesatD ecem ber31, 2019 are recognized in the balance sheet.
Further,balancesw ith group enterprisescom prise trade balances related to the purchase and sale of services.
Purchasesofservicesfrom group enterprisesconsistsoffacility services, m anagem ent fee,m arketing
services,shared service centres.

O w nership structure

According to the com pany’s registerofshareholders, the follow ing shareholder holdsatleast 5%  of the votes
oratleast 5%  of the share capital:

CBRE G lobalAquisition Com pany SAR,12c,Im passe D rosbach atL-1882 Luxem bourg

Consolidated financial statem ents

The accounts of the Com pany are included in the consolidated accounts of CBRE G roup Inc. form ing the
largest body ofundertakingsofw hich the Com pany form sa part as a subsidiary undertaking.The registered
office ofthatcom pany is located at400,South H ope Street, 25th Floor, LosAngeles, CA 90071 -U SA,w here
the consolidated financial statem ents are available.
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Accounting policies

The annual report of CBRE A/S for 2019 has been prepared in accordance w ith the provisions applying to be
reporting class C m edium -sized entitiesunder the D anish Financial Statem ents Act.

The accounting policies used in the preparation ofthe financialstatem entsare consistentw ith those of last year.

Pursuant to section 86(4)ofthe D anish FinancialStatem entsAct,no cash flow  statem enthas been prepared. The
Com pany's cash flow s are included in the cash flow statem ent in the consolidated financial statem ents of CBRE
G roup Inc.

Basis of recognition and m easurem ent
Incom e is recognised in the incom e statem ent as earned,including value adjustm ents of financial assets and
liabilities.All expenses,including am ortisation,depreciation and im pairm ent losses,are also recognised in the
incom e statem ent.

Assets are recognised in the balance sheet w hen it is probable that future econom ic benefits w ill flow  to the
com pany and the value ofthe asset can be m easured reliably.

Liabilities are recognised in the balance sheetw hen itisprobable thatfuture econom ic benefitsw ill flow  from  the
com pany and the value ofthe liability can be m easured reliably.

O n initial recognition,assets and liabilities are m easured atcost. O n subsequentrecognition,assets and liabilities
are m easured asdescribed below  foreach individual accounting item .

Certain financial assets and liabilities are m easured at am ortised cost using the effective interest m ethod.
Am ortised cost is calculated as the historic costless any installm entsand plus/less the accum ulated am ortisation
ofthe difference betw een the cost and the nom inalam ount.

O n recognition and m easurem ent,allow ance is m ade forpredictable losses and risksw hich occur before the annual
reportispresented and w hich confirm  or invalidate m attersexisting atthe balance sheetdate.

Incom e statem ent
Revenue
Revenue is related to realestate services and recognised in the incom e statem ent at the finalacquistion ofthe
right to the fee, corresponding to a legally binding contract. The fee is recognised excluding VAT,taxes and
discounts in connection w ith the delivery of services.

O ther external expenses
O ther external expenses include expenses related to distribution,sale, advertising, adm inistration,prem ises, bad
debts,paym entsunder operating leases, etc.

Staff costs
Staff costs include w ages and salaries, including com pensated absence and pensions, as w ell as other social
security contributions, etc. m ade to the entity'sem ployees. The item isnet of refundsm ade by publicauthorities.
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Accounting policies

Am ortisation,depreciation and im pairm ent losses
Am ortisation,depreciation and im pairm ent losses com prise the year's am ortisation,depreciation and im pairm ent
ofintangible assetsand property, plantand equipm ent.

Financial incom e and expenses
Financial incom e and expenses are recognised in the incom e statem ent at the am ounts relating to the financial
year. N etfinancialsinclude interestincom e and expenses,financial expenses relating to finance leases, realised and
unrealised capital/exchange gains and losses on securities and foreign currency transactions, am ortisation of
m ortgage loansand surchargesand allow ancesunder the advance-paym ent-of-tax schem e,etc.

Tax on profit/loss forthe year
The com pany is subject to the D anish rules on com pulsory joint taxation of the G roup's D anish subsidiaries.
Subsidiariesparticipate in the joint taxation arrangem ent from  the tim e w hen they are included in the consolidated
financial statem ents and untilthe tim e w hen they w ithdraw from the consolidation.

The com pany is subject to the D anish ruleson com pulsory joint taxation.

The com pany acts as m anagem ent com pany for all jointly taxed entities and,in its capacity as such, pays all
incom e taxesto the D anish tax authorities.

Balance sheet
O ther fixtures and fittings,tools and equipm ent
Item s of otherfixtures and fittings,tools and equipm ent are m easured atcostless accum ulated depreciation and
im pairm entlosses.

The depreciable am ountiscostless the expected residual value atthe end ofthe useful life.

Cost com prises the purchase price and any costs directly attributable to the acquisition untilthe date w hen the
asset is available for use.The cost of self-constructed assets com prises direct and indirect costs of m aterials,
com ponents,sub-suppliersand w ages.

Straight-line depreciation is provided on the basis of the follow ing estim ated usefullivesofthe assets:

U sefullife Residual value
O ther fixtures and fittings,tools and equipm ent 3-5 years 0 %
The usefullife and residual value ofthe com pany'sproperty, plantand equipm ent is reassessed annually.

16



Accounting policies

Im pairm entoffixed assets
The carrying am ount ofproperty, plant and equipm ent is subject to an annual test forindications ofim pairm ent
other than the decrease in value reflected by depreciation oram ortisation.

Im pairm enttests are conducted ofindividual assetsorgroupsofassetsw hen there is an indication that they m ay
be im paired. W rite-dow n is m ade to the recoverable am ountifthisislow er than the carrying am ount.

The recoverable am ount is the higher of an assets net selling price and its value in use.The value in use is
determ ined as the present value ofthe forecast net cash flow s from  the use of the asset or the group ofassets,
including forecastnet cash flow s from the disposal of the asset or the group ofassets after the end ofthe useful
life.

Receivables
Receivables are m easured atam ortised cost.

W rite-dow n is m ade forbad debt losses w here there is an objective indication that a receivable ora portfolio of
receivables has been im paired. If there is an objective indication that an individual receivable has been im paired,
w rite-dow n is m ade on an individual basis.

Receivables w ith no objective indication of individual im pairm ent are assessed for objective indication of
im pairm ent on a portfolio basis. The portfolios are prim arily based on the debitors' registered offices and credit
rating in accordance w ith the Com panys credit risk m anagem ent policy.The objective indicatorsused in relation to
portfoliosare determ ined on the basis of historical loss experience. 

W rite-dow nsare calculated as the difference betw een the carrying am ountofreceivables and the present value of
forecast cash flow s,including the realisable value of any collateral received. The effective interest rate for the
individual receivable orportfolio is used as discountrate.

Prepaym ents
Prepaym entsrecognised under 'Currentassets' com prisesexpenses incurred concerning subsequentfinancial years.

Cash and cash equivalents
Cash and cash equivalentscom prise cash and short-term securitiesw hose rem aining life isless than three m onths
and w hich are readily convertible into cash and w hich are subject only to insignificantrisks of changesin value.

Equity
D ividends
Proposed dividends are disclosed as a separate item  under equity. D ividends are recognised as a liability w hen
declared by the annual generalm eeting of shareholders.

Corporation tax and deferred tax
In its capacity as the adm inistrative com pany. CBRE A/S is liable for its consolidated entities' corporation taxes
tow ards the tax authorities concurrently w ith the paym ent of jointtaxation contribution by the entities.
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Accounting policies

Joint tax contribution payable and receivable is recognised in the balance sheet as corporation tax receivable or
corporation tax payable.

Currentpayable and receivable is recognised in the balance sheetas tax com puted on the taxable incom e for the
year, adjusted fortax on the taxable incom e ofprior years and fortax paid on account.

D eferred tax is m easured using the balance sheet liabilities m ethod on all tem porary differences betw een the
carrying am ountand the tax value ofassets and liabilities. H ow ever, deferred tax is notrecognised on tem porary
differences on office prem ises and other item s w here tem porary differences, apart from business com binations,
arise atthe date of aquistion w ithoutaffecting eitherprofit/loss forthe yearortaxable incom e. W here alternative
tax rulescan be applied to determ ine the tax value, deferred tax is m easured based on the planned use of the asset
orsettlem ent of the liabillity, respectively.

D eferred tax assetsare recognised under othercurrentassetsatthe expected value oftheir utilisation;eitherasset
off against tax on future incom e or as a set-off against deferred tax liabilities in the sam e legaltax entity and
jurisdiction.

Liabilities
O ther liabilitiesare m easured atnet realisable value.

Foreign currency translation
O n initial recognition,foreign currency transactions are translated applying the exchange rate at the transaction
date. Foreign exchange differences arising betw een the exchange rates atthe transaction date and at the date of
paym ent are recognised in the incom e statem ent as financial incom e or financialexpenses.If foreign currency
transactionsare considered cash flow hedges, the value adjustm ents are taken directly to equity.

Receivables and payables and other m onetary item s denom inated in foreign currencies are translated at the
exchange ratesatthe balance sheetdate. The difference betw een the exchange ratesatthe balance sheetdate and
the date atw hich the receivable orpayable arose or w asrecognised in the latest financialstatem entsisrecognised
in the incom e statem entasfinancial incom e or financialexpenses. 
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