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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direklion har dags dato behandlet og godkendt arsrapporten for CBRE
Property Management Holding A/S for regnskabsaret 1. januar — 31. december 2016.

Arsrapporten er aflagt | overensstemmelse med arsregnskabsioven.

Det er vares opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resultatet af
virksomhedens aktiviteter for regnskabsaret 1. januar — 31. december 2016.

Det er endvidere vores opfallelse, at ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen omhandier.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Direclors and the Exscutive Board have today discussed and approved
the annual report of CBRE Property Management Holding A/S for the financial year 1
January - 31 December 2016,

The annual report has been prepared in accordance with the Danish Financial State-
ments Acl.

In our opinion, the financial statements give a true and fair view of the Company's
assets, liabilities and financial position at 31 December 2016 and of the resulls of the
Company's operations for the financial year 1 January — 31 December 2016.
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Statement by the Board of Directors and the Executive

Board

Further, in our opinion, the Management's review gives a fair review of the malters

discussed in the Management's review.

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

Kabenhavn, den 30. maj 2017
Copenhagen, 30.May 2017
Direktion:

Executive Board:

Elizabeth Cormack
Thetford

Bestyrelse:
Board of Direclors:

0 (rear

Duncan James Green Paul Robert
formand Shackletan
Chairman

Elizabeth Cormatk
Thetford
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i CBRE Property Management Holding A/S
To the shareholder of CBRE Property Management Holding A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for CBRE Property Management Holding A/S for
regnskabsaret 1. januar — 31. december 2016, der omfatler resultatopgerelse, balance
og noter, herunder anvendi regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, al arsregnskabet giver et retvisende billede af vicksomhedens
aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resultatet
af vicksomhedens aktiviteter for regnskabsaret 1. januar -« 31. december 2016 i
overensstemmelse med arsregnskabsloven.

We have audited the financial stalements of CBRE Properly Management Holding A/S
for the financial year 1 January — 31 December 2016 comprising income siatement,
balance shest and notes, including accounting policies. The financial statements are
prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial slatements give a true and fair view of the Company’'s
assets, liabilities and financial position at 31 December 2016 and of the results of the
Company's operations for the financial year 1 January - 31 December 2016 in
accordance with the Danish Financial Statements Acl.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om
revision og de ydedigere krav, der er geeldende i Danmark. Vores ansvar ifelge disse
standarder og krav er nasrmere beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uatheengige af virksomheden i
overenssiemmelse med internationale etiske regler for revisorer (IESBA's Eliske
regler) og de yderligere krav, der er geeldende | Danmark, ligesom vi har opfyldt vores
evrige etiske forpligtelser | henhold til disse regler og krav. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstrazkkeligt og egnet som grundlag for vores
konklusion.



Den uafhaengige revisors revisionspategning
Independent auditor's report

We conducted our audit in accordance with Intemational 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 the financial statements” section of our report. We are
independent of the Company in accordance with the Intemational Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these rules and requiremenis. We beligve
that the audit evidence we have oblained is sufficient and appropriate fo provide a
basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende
billede i overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, vanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarig for at vurdere
virksomhedens evne til at fortszette driften; at oplyse om forhold vedrerende forisat
drift, hvor defte er relevant; samt at udarbejde arsregnskabel pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at
gere dette.

Management is responsible for the preparation of financial statements that give a frue
and fair view in accordance with the Danish Financial Statements Act and for such
intemnal control that Management delermines is necessary to enable the preparation of
financial statements that are free from material misstalemeni, whether due to fraud or
ernor.

In preparing the financial statements, Management is responsible for assessing the
Company's ability to conlinue as a going concem, disclosing, as applicable, matters
related to going concemn and using the going concern basis of accounting in preparing
the financial stalements unless Management either intends to liguidate the Company
or lo cease operations, or has no realistic alternative but to do so.
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Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet
Auditor’s responsibilities for the audit of the financial statements

Vores mél er at opna hej grad af sikkerhed for, om arsregnskabet som helhed er uden
vazsentlig fejlinformation, uanset om denne skyldes besvigelser eller fgjl, og at afgive
en revisionspategning med en konklusion. Hej grad af sikkerhed er et hejt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der udferes i overensstemmelse
med infernationale standarder om revision og de yderligere krav, der er gzeldende i
Danmark, altid vil afdakke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som felge af besvigelser eller fejl og kan betragtes som
vazsentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pd de ekonomiske beslutninger, som regnskabsbrugeme treeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er galdende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis under revisionen. Herudover

— identificerer og vurderer vi risikoen for veesentlig fejlinformation i Arsregnskabet,
uansel om denne skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt opnér revisionsbevis, der er
tilstraakkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for Ikke
at opdage vasentlig fejlinformation forarsaget af besvigelser er hojere end ved
vaasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvazrgelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaattelse af inten kontrol.

— opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende efter omstandighederne, men ikke
for at kunne udirykke en konkiusion om effektiviteten af virksomhedens interne
kontrol.

—tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige sken og lilkknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaasentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om virksomhedens evne fil at fortsaette drifien.
Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning goere opmasrksom pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstreskkelige, modificere vores konklusion. Vares
konklusioner er baseret pa det revisionsbevis, der er opnéet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfere,
at virksomheden ikke langere kan fortsaette driften,
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— tager vi slilling til den samlede praesentation, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om arsregnskabel afspejler de underliggende
transaktioner og begivenheder pa en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om bl.a. det planlagte omfang og den
tidsmeassige placering af revisionen samt betydelige revisionsmaassige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som vi identificerer under
revisionen.

Our objectives are fo oblain reasonable assurance as lo whether the financial
statements as a whole are free from malerial misstatement, whether due io fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurarice
is a high level of assurance bu! is not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may arise from fraud or error and
are considered material if, individually or in the aggregale, they could reasonably be
expected fo influence the economic decisions of users made on the basis of these
financial statements.

As part of an audit conducled 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 misstatement of the company financial
statements, whether due lo fraud or enor, design and perform audit procedures
responsive to those risks, and oblain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not delecting a material
misstatement resulling from fraud is higher than for one resulling from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations or
the override of internal control.

— obtain an understanding of intemal control relevant to the audit in order lo design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effecliveness of the Company's internal control.

— evaluale the approprialeness of accounting policies used and the reasonableness
of accounting estimates and relaled disclosures made by Management.

— conclude on the appropriateness of Management's use of the going concem basis
of accounting in preparing the financial stalements and, based on the audit
evidence oblained, whether a malerial uncerlainly exists related to events or
conditions that may cast significant doubt on the Company's abilily to continue as a
going concem. If we conclude that a material unceriainly exists, we are required to
draw altention in our audifor's report o the relafed disclosures in the financial
statements or, if such disclosures are inadequate, lo modify our opinion. Our
conclusions are based on the audit evidence obtained up fo the date of our
auditor's report. However, future evenis or conditions may cause the Company lo
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cease to conlinue as a going concern.

— evaluate the overall presentation, sfructure and contenis of the financial statements,
including the disclosures, and whether the financial statemenls represent the
underlying transactions and events in a manner that gives a true and fair view.

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

Udtalelse om ledelsesheretningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker
ingen form far konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at |=se
ledelsesberetningen og i den forbindelse overveje, om ledelsesberetningen er
vaeseniligt inkonsistent med arsragnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede
oplysninger i henhold il arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav, Vi har ikke fundet wvaesentlig fejlinformation |
ledelsesberstningen.

Management Is responsible for the Managemenl's review.

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

In connection with our audit of the financial statements, our responsibilily is to read the
Management's review and, in doing so, consider whether the Managemenl'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 Acl.
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Based on the work we have performed, we conclude that the Management's review is
in accordance with the financial statlements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act. We did not idenlify any
malerial misstatement of the Management's review.

Kabenhavn, den 30.maj 2017
Copenhagen, 30.May 2017

KPMG
Statsautoriseret Revisionsparinerselskab
CVR-nr. 2557 81 98

7/

Mark Palmberg
statsaut. revisor
State Authorised
FPublic Accountant
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Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter
Principal activities

Selskabets formal er at drive ejendomsvirksomhed og investeringgsvirksomhed i evrigt og
anden hertil efter bestyrelsens skon relateret virksomhed i Central-og @steuropa.

The objective of the Company is to carry on properly and investment aclivities in general
and other activities in Cenlral and Eastern Europe as deemed relaled hereto in the opinion
of the Board of Direclors.

Arets resultat
Profit/loss for the year

Arets resultat for 2016 udgjorde 7,4 mkr. mod 1,1 mkr. i 2015. Egenkapitalen i 2016 er pa
19.9 mkr. mod 12,5 mkr. i 2015. Endvidere har selskabet realiseret en gevinst pa 0,6 mkr.
ved frasalg af kapitalandelene i to af sine Datterselskaber.

The profit for the year for 2616 amounted fo DKK 7.4 million against DKK 1.1 milfion in
2015, Equity in 2016 is DKK 19.9 milllon against DKK 12.5 million in 2015, Furthermore the
Company has realjsed a profit of DKK 0.6 million. by divestment of the shares in two of its
subsidiaries.

11
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Arsregnskab 1. januar - 31. december
Financial statements 1 January — 31 December

Resultatopgerelse
Income statement

DKK

Bruttoresuitat
Gross profit/loss

Personaleomkosininger
Staff costs

Resultat af primar drift
Operating profit/loss

Indtzagter fra kapitalandele | tilknyttede selskaber
income from invesiments in group entities

Indtazgter af kapitalandele i associerede
virksomheder
Income from invenstments in associales

Finansielle omkestninger
Financial expenses

Resultat fer skat
Profit befare tax

Skat af arets resultat
Tax on profitfioss for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Reserve for nettoopskrivning efter den indre vaerdis
metode

Net revaluation reserve according to the equity
method

Overlert overskud
Retained eamings

Note 2016 2015
-184.125 1.638.896
0 -1.635.030
-184.125 3.866
2 5.036.082 531.927
2 2.513.650 §93.306
-33 -3.866
7.365.574 1.125.233
0 0
7.365.574 1.125.233
3.694.688 531.927
3.670.886 593.306

7.365.574

1.125.233

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January — 31 December

Balance
Balance sheet

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Finansielle anlaegsaktiver
Investments

Kapitalandele i tilknyttede virksomheder
Equity investments in group enlities

Kapitalandele i associerede virksomheder
Investments in associales

Anlagsaktiver ait
Total fixed assets

Omsatningsaktiver
Current assets

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enlities

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver | alt
Total current assels

AKTIVER I ALT
TOTAL ASSETS

Note 2016

2015

13.337.315 9.964.994
2.901.612 387.962
16.238.927 10.352.956
16.238.927 10.352.956
0 1.832.172

0 1.832.172
3.742.901 789,985
3.742.901 2.622.157

19.981.828

12.975.113
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Financial statements 1 January — 31 December

Balance
Balance sheet

DKK Note 2016 2015

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity 3
Aktiekapital
Share capital 502.500 502.500
Reserve for nettoopskrivning efter den indre vazrdis
metode
Reserve for net revaluation under equity method 10.545,683 6.850.985
Overfert resultat
Relained eamings 8.831.109 §.160.223
Egenkapital | alt
Total equity 19.879.292 12.513.718

Galdsforpligtelser
Liabilities other than provisions

Kortfristede galdsforpligtelser
Current liabilitles other than provisions

Leveranderer af varer ag tjenesteydelser

Trade payables 0 85.859

Anden geeld

Other payables 102.536 375.536
102,536 4681.395

Geaeldsforpligtelser i alt

Total liabilities other than provisions 102.536 461.395

PASSIVER 1 ALT

TOTAL EQUITY AND LIABILITIES 19.981.828 12.975.113

Kontraktlige forpligtelser og eventualposter mv.
Conlracltual obligations, contingencies, efc.

Pantsaatninger og sikkerhedsstillelser
Morigages and collateral

Neeristaende parter
Related party disclosures 4

14
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for CBRE Property Management Holding A/S for 2016 er aflagt i
overensstemmelse med Arsregnskabslovens bestemmelser for klasse B-
virksomheder. Den anvendte regnskabspraksis er uandret i forhold til sidste ar,

The annual report of CBRE Properly Management Holding A/S for 2016 has been
prepared in accordance with the provisions applying lo reporiing class B entities under
the Danish Financial Statements Acl. The accounling policies applied in the
preparation of the financial statement are consistent with those of last year.

Koncernregnskabet
Consolidated financial statements

Der er ikke udarbejdet koncemregnskab, da koncernen er omfattet af
fritagelsesbestemmelserne i &rsregnskabslovens § 110 om regnskabsafleggelse for
mindre koncerner,

The Company has not prepared consolidaled financial stalements as the Group is
subject to the exemption provisions in section 110 of the Danish Financial Statements
Act on financial reporting of minor groups.

Resultatopgerelse
Income statement

Bruttofortjeneste
Gross Profit

Selskabet har under henvisning i arsregnskabslovens § 32 valgt udelukkende at
praasentere bruttoresultat,

Pursuant lo Section 32 of the Danish Financial Statements Acl, the Company has
decided only lo disclose gross profit.

Nettoomstning
Revenue

Nettomszetningen ved salg af ydelser indregnes i resultatopgerelsen, safremt levering
og risikoovergang til keber har fundet sted inden areis udgang. Nettoomsastningen
indregnes ekskl. moms og med fradrag af rabatter i forbindelse med salget.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Revenue from the sale of services is recognised in the income statement provided that
delivery and transfer of risk to the buyer have taken place before year end. Revenus is
recognised exclusive of VAT and less discounts relaled to the sais.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til administration m.v.

Other external costs include administrative expenses and similar expenses,

Personaleomkostninger
Staff costs

Personaleomkostninger omfatier lan og gager, samt andre omkostninger fil social
sikring m.v. til selskabets medarbejdere.

Staff costs comprise salaries and wages, including social security costs, etc. lo the
Company's employees.

Finanslelle Indtagter og omkostninger
Financial income and expenses

Finansielle indtzegter og omkastninger indregnes i resultatopgarelsen med de belab,
der vedrarer regnskabsaret. Finansielle poster omfatter renteindiaagter og -
omkostninger, finansielle omkostninger ved realiserede og urealiserede kursgevinster
og -tab vedrerende vaerdipapirer, gald og transakiioner i fremmed valuta samt tillaeg
og godigerelse under

acontoskatteordningen m.v.

Financial income and expenses are recognised in the income statement al the
amounts relating lo the financial year. Financial income and expenses include interast
income and expenses, financial expenses relaling lo realised and tnrealised gains
and losses on securities, payables and transactions in foreign curmrencies as well as
surcharges and refunds under the Danish tax prepayment scheme, elc.

Skat af arets resultat
Tax on profit/loss for the year

Arets skal, som bestér af rets aktuelle skat og forskydning i udskudt skat, indregnes i
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

resultatopgerelsen med den del, der kan henferes til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfares til posteringer direkie p4 egenkapitalen..

Tax for the year comprises current tax for the year and changes in deferred tax. The
{ax expense relaling lo the profit for the year is recognised in the income statement,
and the tax expense relating to the amount directly recognised in equily is recagnised
directly in equity.

Balance
Balance sheet

Finansielle anlagsaktiver
Investments

Kapitalandele i dattervirksomheder o0g associerede virksomheder males i
moderselskabets balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og associerede virksomheder males i balancen til
den forholdsmaessige andel af virksomhedens regnskabsmaessige indre veardi opgjort
efter moderselskabets regnskabspraksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tilleg eller fradrag af resterende veerdi af
positiv eller negativ goodwill opgjort efter overtagelsesmetoden

Nettoopskrivning af kapitalandele | dattervicksomheder og associerede virksomheder
overferes under egenkapitalen til reserve for nettoopskrivning efler den indre veerdis
metode i det omfang, den regnskabsmazssige vaerdi overstiger anskaffelsesvazrdien.
Ved kab af

tilknyttede virksomheder anvendes overtagelsesmetoden.

Dattervirksomheder og associerede virksomheder med negativ regnskabsmaessig
indre veardi males il 0 kr. og et eventuelt tilgodehavende hos disse vircksomheder
nedskrives med moderselskabets andel af den negative indre vaerdi, i det omfang det
vurderes som uerholdefigt. Safremt den regnskabsmaessige negative indre veerdt
overstiger tilgodehavender, indregnes det resterende beleb under hensatte
forpligtelser i det omfang, modervirksomheden har en retlig eller faktisk forpligtelse til
at de=kke underbalancen,

Investments in subsidiaries and associales are measured in the parent company
balance sheet in accordance with the equily method.

Investments in subsidiaries and associales are measured in the balance sheet at the
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Investments in subsidianies and associates are measured in the balance sheet at the
proportional share of the enlities’ equily value, calculated in accordance with the
parent company's accounting policies with deduclion or addition of unrealised inira-
group profits or losses and with addition or deduction of the residual value of positive
or negative goodwill calculated in accordance with the acquisition method,

Net ravaluation of investmenis in subsidiaries and associates is transferred under
equity to the net revalualion reserve in accordance with the equily method fo the
exient that the canrying amount exceeds the acquisition cost. The acquisition method
Is used for acquisitions of group entities.

Subsidiaries and associales with a negalive equily value are measured at DKK 0, and
any raceivables from these enlities are written down by the parent company's share of
the negalive equity {o the extent that it is deemed to be irrecoverable. If the negalive
equity value exceeds receivables, the residual amount is recognised under provisions
to the extent that the parent company has a legal or constructive liability to cover the
negative balancs.
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Noter
Notes

Anvendt regnskabspraksis {fortsat)
Accounting policies (continued)

Tilgodehavender
Receivables

Titgodehavender males til amortiseret kostpris. Vasrdien reduceres med nedskrivning
til imadegaelse af forventede tab.

Receivables are measured at amortised cost. The value is reduced by write-downs for
bad debt losses.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som
beregnet skat af arets skaltepligtige indkomst reguleret for skat af tlidligere ars
skattepligtige indkomster samt for betalte acontoskatter. Udskudt skat méles af
midlertidige forskelle mellem regnskabsmaessig og skattemasssig vasrdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien af fremferselsberettigede
skattemaessige underskud, males til den vasrdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig indtiening, eller ved modregning i
udskudte skatieforpligtelser inden for samme juridiske skatteenhed.

Udskudt skat méales pa& grundiag af skatteregler og skattesatser, der med
balancedagens lovgivning vil veere galdende, nar den udskudte skat forventes udlest
som aktuel skat.

Current tax payable and receivable are recognised in the balance sheet as fax
compuled on the taxable income for the year, adjusted for tax on the taxable income
for previous years and taxes pald on account. Deferred tax Is measured on temporary
differences between the camying amount and the tax value of assefs and liabilities.

Defered fax assefs, including the fax value of lax loss camryforwards, are measured al
the expected realisable value of the assel, either by sel-off against tax on future
ravenue or by sel-off against deferred tax liabilities within the same legal tax entity.
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Noter
Notes

Anvendt regnskabspraksis {fortsat)
Accounting policles {continued)

Deferred tax is measured according to the tax rules and at the tax rates applicable at
the balance sheet date when the deferred tax is expecled to cryslallise as current lax.

Gaeldsforpligtelser
Liabilitles other than provisions

Geeld i evrigt er mélt til amortiseret kostpris svarende ti nominel vaerdi.

Other liabilities are measured at amoriised cosl, corresponding o the nominal value.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs.
Valutakursdifferencer,

der opstar meilem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis valutapositioner anses for sikring af
fremtidige

pengestremme, indregnes vaerdireguleringeme direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta, som ikke er
afregnet pa

balancedagen, males til balancedagens valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunkiet for tiigodehavendels eller gasldens opstaen indregnes

i resultatopgerelsen under finansielle indtaegter og omkostninger.

Transactions in forelgn cumrencies are translaied at the exchange rales af the
transaclion date. Exchange differences ansing between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as
financial income or financial expenses. If foreign exchange positions are considered to
hedge future cash flows,

the exchange adjusiments are recognised directly in equity.

Receivables, payables and other monetary items in foreign currencies that are not

seltled at the balance sheet date are measured at the exchange rates at the balance
shaeet date. The difference between the exchange rates at the balance sheet date and
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

al the date at which the receivable or payable arose is recognised in the income
statement as financial income or expenses.
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Noter
Notes

Finansielle anl=gsaktiver
Investments

DKK. A

Kostpns 1. januar 2016
Costat 1 January

Afgange -

_Disposals -
Kostprls 31. december 2016

Cost.at 31 Decamber 2016

B LA L 1

Kapitalandele i Kapitalandele i
dattervirksomh associerede
eder virksomheder
Equity Equity
investmeants in investments in
subsidiaries  associales

3.113.999 5.941,244

-322,367 0

2.791.632 5.941.244
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Noter
Notes

Veerdireguleringer 1. januar 2016

Value adjustments at 1 January 2016 6-85_0'995 -5.553.282
Valutakursregulering
Exchange rate adjusiment 0 -11.626
Arets resultat
Profit for the year 4.405.970 2.525.276
Arels aff

bbb -711.282 0
Vardireguleringer 31 december 2016
Value adjustments at 31 December 2016 10.545.683 -3.038.632
Regnskabsmeessig vaerdi 31. december 2016
Canying amount at 31 December 2016 13.337.315 2.901.612

Arets rasultat
Navniretsform Hjemsted Ejerandel Egenkapital Profitioss for the
Name/egal form Registered office  Equily interes! _ Equily year
Dattervirksomheder: DKK DKK
Subsidiaries:
CBRE s.r.o.
CBRE s.r.0. Slovakiet/Slovakia 80% 13.337.313 4.405.970
Tjekkiet/The
CBRE s.ro Czech Republic  48% 2.901.613 2.525276
16.238.926 6.931.248
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Noter
Notes
Egenkapital
Equity
Reserve for
nettoopskrivning
efter indre
vaardis metode
Ne! ravaluation
raserve Overfort resultat
Aktiekapital according fo the Relained | alt
DKK Share capital __ equily method _ eamings Total
Egenkapital 1. Januar 2016
Equity at 1 January 2016 £02.500 §.850.895 5.160.223 12.513.718
Cverfart via resultaldisponering
Transferred over the [profil
appropriation/distribution of
loss] 1] 3.694.688 3.670.886 7.365.574
Egenkapital 31. december 2016
Equity at 31 December 2016 502.500 10.545.603 8.831.109 19.879.292

Selskabskapitalen specificerer sig saledes:

1.675 A-aklier 4 100 kr.
1.675 B-aktier & 100 kr.
1.675 C-aktier & 100 kr.

Selskabskapitalen udger herefter 502.500 kr,

The share capital consists of:

1,675 A-share of DKK 100 each
1,675 B-share of DKK 100 each
1,675 C-share of DKK 100 each

The share capital amounts to DKK 502,500.
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Noter
Notes

Naristaende parter
Refated party disclosures

Ejerforhold
Ownership

Folgende kapitalejere er noterel | selskabets ejerbog som ejende minimum 5 % af
stemmermne efler minimum § % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders
as holding a minimum ol 5% of the votes or a minimum of 5% of the share capital:

CBRE Global Holding Sarl
6 Rue Guillaume Schneider
[.-2522 Luxembourg

Luxembourg

25



CBRE Property Management Holding A/S
Arsrapporl 2016

Annual report 2016

CVR-nr./CVR no. 30 07 07 04

Arsregnskab 1. januar - 31, december
Financial statements 1 January — 31 December

Noter
Notes

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet CBRE inc.

Koncernrapporten for CBRE Inc. kan rekvireres pa selskabets adresse elle
hjemmside:

www.cbre.com
The Company is included in the Group Annual Report of CBRE Inc.

The Group Annual Report of CBRE Inc. may be obtained at the Company's adress
or webpage:

www.cbre.com
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