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Management's Statement

Today the Board of Directors and Executive Board have discussed and approved the Annual

Report of MEININGER Hotel Copenhagen ApS for the financial year 1 April 2024  - 31 March 2025.

The Annual Report is presented in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the Company's assets, liabilities and

financial position at 31 March 2025 and of the results of the Company's operations for the financial year 1

April 2024  - 31 March 2025.

The Management Commentary includes in our opinion a fair presentation of the matters dealt with in the

Commentary.

We recommend the Annual Report be approved at the Annual General Meeting.

Copenhagen, 24 September 2025 24-09-2025

Executive Board

________________________ ________________________

Ajit Paramparambath Menon Thomas Theodor Hagemann

Board of Directors

________________________ ________________________ ________________________

Thomas Theodor Hagemann Eda Durnal Ajit Paramparambath Menon
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Independent Auditor's Report

To the Shareholder of MEININGER Hotel Copenhagen ApS

Opinion Konk

We have audited the Financial Statements of MEININGER Hotel Copenhagen ApS for the financial year 1 April

2024 - 31 March 2025, which comprise income statement, Balance Sheet, statement of changes in equity, no‐

tes and a summary of significant accounting policies. The Financial Statements are prepared in accordance

with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial

position of the Company at 31 March 2025 and of the results of the Company's operations for the financial

year 1 April 2024 - 31 March 2025 in accordance with the Danish Financial Statements Act.

Basis for Opinion Grun

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional

requirements applicable in Denmark. Our responsibilities under those standards and requirements are

further described in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of our

report. We are independent of the Company in accordance with the International Ethics Standards Board for

Accountants’ International Code of Ethics for Professional Accountants (including International Independence

Standards) (IESBA Code), together with the ethical requirements that are relevant to our audit of the

Financial Statements in Denmark, and we have fulfilled our other ethical responsibilities in accordance with

these requirements and the IESBA Code. We believe that the evidence we have obtained is sufficient and ap‐

propriate to provide a basis for our conclusion.

Management's Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in

accordance with the Danish Financial Statements Act and for such Internal control as Manage‐

ment determines is necessary to enable the preparation of Financial Statements that are free from material

misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting in preparing the Financial Statements unless Management either intends to

liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with ISAs and the additional requirements applicable in Denmark will always detect

a material misstatement when it exists. Misstatements can arise from fraud or error and are considered

material if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these Financial Statements.
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Independent Auditor's Report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable

in Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit.

We also:

∙ Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

∙ Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Company's internal control.

∙ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by Management.

∙ Conclude on the appropriateness of Management’s use of the going concern basis of accounting in

preparing the Financial Statements and, based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast significant doubt on the Compa‐

ny's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are

required to draw attention in our auditor’s report to the related disclosures in the Financial State‐

ments or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the

audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may

cause the Company to cease to continue as a going concern.

∙ Evaluate the overall presentation, structure and contents of the Financial Statements, including the

disclosures, and whether the Financial Statements 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 matters, 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.
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Independent Auditor's Report

Statement on Management Commentary

Management is responsible for Management Commentary.

Our opinion on the Financial Statements does not cover Management Commentary, and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management Commen‐

tary and, in doing so, consider whether Management Commentary is materially inconsistent with the Financi‐

al Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management Commentary provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management Commentary is in accordance with

the Financial Statements and has been prepared in accordance with the requirements of the Danish Financial

Statements Act. We did not identify any material misstatement of Management Commentary.

Copenhagen, 24 September 2025 24-09-2025

BDO Statsautoriseret Revisionspartnerselskab

CVR no. 45 71 93 75

45719375

Brian Olsen Halling Revisionspåtegn

State Authorised Public Accountant

MNE no. mne32094
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Management Commentary

Principal activities

The principal activities comprise to hotel- and restaurant related services. 

Development in activities and financial and economic position

The company has a loss in the year of TDKK 2,454 and equity of TDKK -37,188 as of 31.03.2025.

This year's result is not considered satisfactory. The parent company, Meininger Hotel Europe Limited, has

issued a letter of support to the Company, in which the parent company commits to guaranteeing the

company's obligations and thereby ensuring the subsidiary's continued operations until March 31, 2026. Based

on this letter of support and management's assessment of the company's future earning potential,

management believes that the company can continue its operations, and therefore the annual report has

been prepared on a going concern basis. Please refer to note 8 "Going concern assumptions.

Significant events after the end of the financial year

No events have occurred after the end of the financial year of material importance for the company's

financial position.

MEININGER Hotel Copenhagen ApS | Management Commentary 8



Income Statement 1 April - 31 March

2024/25 2023/24

Note DKK DKK

Gross profit 38.177.367 41.550.426

Staff costs 1 -12.079.968 -12.716.938

Depreciation, amortisation and impairment losses -16.005.819 -16.047.583

Other operating expenses -184.398 -131.572

Operating profit 9.907.182 12.654.333

Other financial income 2 776.176 591.553

Other financial expenses 3 -13.042.400 -14.119.347

Loss before tax -2.359.042 -873.461

Tax on profit/loss for the year 4 -94.487 1.480.779

Loss for the year -2.453.529 607.318

Proposed distribution of profit

Retained earnings -2.453.529 607.318

Total -2.453.529 607.318
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Balance Sheet at 31 March

Assets 2025 2024

Note DKK DKK

Land and buildings 178.815.068 193.349.499

Other plant, machinery tools and equipment 1.596.389 1.786.226

Leasehold improvements 3.476.412 1.768.672

Property, plant and equipment 5 183.887.869 196.904.397

Non-current assets 183.887.869 196.904.397

Finished goods and goods for resale 125.286 106.346

Inventories 125.286 106.346

Trade receivables 630.562 1.017.977

Receivables from group enterprises 31.920.117 25.363.624

Deferred tax assets 6.220.454 6.335.963

Other receivables 5.653.425 3.054.402

Corporation tax receivable 0 58.182

Prepayments and accrued income 14.091 977.940

Receivables 44.438.649 36.808.088

Cash and cash equivalents 5.865.768 6.057.288

Current assets 50.429.703 42.971.722

Assets 234.317.572 239.876.119
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Balance Sheet at 31 March

Equity and liabilities 2025 2024

Note DKK DKK

Share capital 50.000 50.000

Retained earnings -37.238.076 -34.784.547

Equity -37.188.076 -34.734.547

Lease liabilities 188.755.231 200.824.182

Non-current liabilities 6 188.755.231 200.824.182

Lease liabilities 12.668.653 11.924.827

Bank debt 0 46.433

Prepayments received from customers 5.602.944 5.123.679

Trade payables 1.638.120 2.788.536

Debt to group enterprises 59.474.416 52.173.865

Other liabilities 3.366.284 1.729.144

Current liabilities 82.750.417 73.786.484

Liabilities 271.505.648 274.610.666

Equity and liabilities 234.317.572 239.876.119

Contingencies etc. 7

Going concern assumptions 8

Information on significant uncertainties at recognition and

measurement 9

Consolidated Financial Statements 10
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Equity

DKK Share capital

Retained

earnings Total

Equity at 1 April 2024 50.000 -34.784.547 -34.734.547

Proposed profit allocation -2.453.529 -2.453.529

Equity at 31 March 2025 50.000 -37.238.076 -37.188.076
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Notes

2024/25 2023/24

DKK DKK

1 | Staff costs

Average number of full time employees 26 27

Wages and salaries  11.612.849 12.176.348

Social security costs  300.236 372.760

Other staff costs  166.883 167.830

12.079.968 12.716.938

2 | Other financial income

Group enterprises  774.482 591.553

Other interest income  1.694 0

776.176 591.553

3 | Other financial expenses

Group enterprises  1.931.697 1.970.557

Other interest expenses  11.110.703 12.148.790

13.042.400 14.119.347

4 | Tax on profit/loss for the year

Adjustment of tax in previous years  -21.022 0

Adjustment of deferred tax  115.509 -1.480.779

94.487 -1.480.779

5 | Property, plant and equipment

DKK Land and buildings

Other plant,

machinery tools

and equipment

Leasehold

improvements

Cost at 1 April 2024  267.676.619 11.812.782 2.459.937

Additions  657.055 437.074 1.895.162

Cost at 31 March 2025  268.333.674 12.249.856 4.355.099

 

Depreciation 1 April 2024  74.327.121 10.026.555 691.265

Depreciation for the year  15.191.485 626.912 187.422

Depreciation at 31 March 2025  89.518.606 10.653.467 878.687

Carrying amount at 31 March 2025 178.815.068 1.596.389 3.476.412

Finance lease assets  268.333.674
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Notes

6 | Long-term liabilities

31/3 2025 Repayment Debt outstanding 31/3 2024

DKK total liabilities next year after 5 years total liabilities

Lease liabilities  201.423.884 12.668.653 128.898.381 212.749.009

201.423.884 12.668.653 128.898.381 212.749.009

7 | Contingencies etc.

Contingent liabilities

The company is not subjected to any liabilites other than what is related to the ordinary activity in the

company.

8 | Going concern assumptions

The year's result is not considered satisfactory. The parent company, Meininger Hotel Europe Limited, has

issued a letter of support to the Company, in which the parent company commits to guaranteeing the

company's obligations and thereby ensuring the subsidiary's continued operations until March 31, 2026. Based

on this letter of support and management's assessment of the company's future earning potential,

management believes that the company can continue its operations, and therefore the annual report has

been prepared on a going concern basis. 

9 | Information on significant uncertainties at recognition and measurement

Based on the expected earnings for the coming years, the company has recognized a tax asset of DKK 6,220

thousand. The value of the tax asset is subject to uncertainty. The company’s total tax asset amounts to DKK

9,717 thousand, of which DKK 6,220 thousand has been recognized.

10 | Consolidated Financial Statements

Name and registered office of the Parent company preparing consolidated financial statements for the

smallest group: 

Meininger Hotel Europe Limited, Suite 3.05-06 3rd Floor, 80 Coleman Street, EC2R5BJ London, United

Kingdom. 

11 | Special items

Compensation from the government in Denmark

2024/25 2023/24

DKK DKK

Fixed cost compensation 940.754 0

940.754 0
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Accounting Policies

The Annual Report of MEININGER Hotel Copenhagen ApS for 2024/25 has been presented in accordance

with the provisions of the Danish Financial Statements Act for enterprises in reporting class B  and certain

provisions applying to reporting class C.

Regn

1

true

true

The Annual Report is prepared consistently with the accounting principles applied last year.

Income Statement

Net revenue

Sale of services is generally recognised on the basis of a measurable degree of completion, using straight-line

recognition of services delivered over time in a regular pattern. Where the degree of completion is not

measurable or the sales value or the total costs of completion are uncertain, revenue is recognised by the

amount that the enterprise as a maximum believes to have a right to claim and is expected to be received

for services delivered at the Balance Sheet date.

Net revenue is recognised exclusive of VAT and less duties and discounts related to the sale.

Cost of sales

Cost of sales comprise costs incurred to achieve the net revenue for the year, including direct and indirect

costs of raw materials and consumables.

Other operating income

Other operating income includes items of a secondary nature in relation to the Group’s and the Company’s

activities. In addition, profit from sale of intangible and tangible fixed assets as well as business interruption

and conflict compensations are included. Compensations are recognised when the income is deemed to be

realisable.

Other external expenses

Other external expenses include cost of sales, advertising, administration, buildings, bad debts, operating

lease expenses, etc. 

Payments related to operating lease expenses and other lease agreements are recognised in the Income

Statement during the continuance of the contract. The Company’s total liability concerning operating and

other lease agreements are stated under contingencies, etc. 

Staff costs

Staff costs comprise wages and salaries, including holiday pay and pensions and other costs for social security

etc. for the company’s employees. Repayments from public authorities are deducted from staff costs.

Other operating expenses

Other operating expenses include items of a secondary nature in relation to the enterprises' principal

activities, including loss from sale of intangible and tangible fixed assets.

Financial income and expenses

Financial income and expenses include interest income and expenses, financial expenses of finance leases,

realised and unrealised gains and losses arising from investments in financial assets, debt and transactions in

foreign currencies, amortisation of financial assets and liabilities as well as charges and allowances under the

tax-on-account scheme etc. Financial income and expenses are recognised in the income statement by the

amounts that relate to the financial year.
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Accounting Policies

Tax

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is recognised

in the income statement by the portion that may be attributed to the profit for the year, and is recognised

directly in the equity by the portion that may be attributed to entries directly to the equity.

Balance Sheet

Property, plant and equipment

Other plant, fixtures and equipment are measured at cost less accumulated depreciation and impairment

losses. Land is not depreciated.

The depreciation base is cost less estimated residual value after end of useful life.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition until the

time when the asset is ready to be used. As regards self-manufactured assets, the cost price includes cost of

materials, components, subcontractors, direct payroll and indirect production costs.

Straight-line depreciation is provided on the basis of an assessment of the expected useful lives of the assets

and their residual value:

Useful life Residual value

Other plant, fixtures and equipment 3-20 years 0 %

Leasehold improvements 5-20 years 0 %

Profit or loss on disposal of tangible fixed assets is stated as the difference between the sales price less

selling costs and the carrying amount at the time of sale. Profit or loss is recognised in the income statement

as other operating income or other operating expenses.

For leasehold improvements and assets subject to finance leases, the depreciation period cannot exceed the

contract period.

Lease contracts

Lease contracts relating to tangible fixed assets. The right-of use asset is initially measured at cost, which

comprises the initial amount of the lease liability adjusted for any lease payments made at or before the

commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle, remove or

to restore the underlying asset, less any lease incentives received. The right-of use asset is subsequently

depreciated using the straight-line method over the term of lease. In addition, the right-of use asset is

periodically reduced by impairment losses, if any.

The capitalised residual lease liability is recognised in the balance sheet as a liability and the interest portion

of the lease payment is recognised in the income statement over the term of the contract.

Impairment of fixed assets

The carrying amount of property, plant and equipment are valued on an annual basis for indications of

impairment other than that reflected by amortisation and depreciation. 

In the event of impairment indications, an impairment test is made for each asset or group of assets,

respectively. If the recoverable amount is lower than the carrying amount, the asset is written down to the

carrying amount.

The recoverable amount is calculated at the higher of net selling price and capital value. The capital value is

determined as the fair value of the expected net cash flows from the use of the asset or group of assets and

the expected net cash flows from sale of the asset or group of assets after the end of its useful life. 
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Accounting Policies

Inventories

Inventories are measured at cost using the FIFO-principle. If the net realisable value is lower than cost, the

inventories are written down to the lower value.

The cost of merchandise as well as raw materials and consumables is calculated at acquisition price with

addition of transportation and similar costs.

The net realisable value of inventories is stated at sales price less completion costs and costs incurred to

execute the sale and is determined with due regard to marketability, obsolescence and development in

expected sales price.

Receivables

Receivables are measured at amortised cost which usually corresponds to nominal value. The value is written

down to meet expected losses.

Write-off is performed to provide for losses when an objective indication has been assessed to have incurred

that a receivable or a portfolio of receivables are impaired. If there is an objective indication that an

individual receivable is impaired, the write-off is performed at individual level.

Receivables for which there are no objective indication of impairment at individual level are assessed at

portfolio level for objective indication of impairment. The portfolios are primarily based on the debtors’

registered office and credit rating in accordance with the Company’s policy for credit risk management. The

objective indicators, which are applied for portfolios, are determined based on the historical loss

experiences.

Write-off is determined as the difference between the carrying amount of receivables and the present value

of the expected cash flows, including realisable value of any received collaterals. The effective interest rate

is used as discount rate for the single receivable or portfolio.

Accruals, assets

Accruals recognised as assets include costs incurred relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated tax on

the taxable income for the year, adjusted for tax on the taxable income for previous years and taxes paid on

account.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value of

assets and liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at the expected

realisable value of the asset, either by set-off against tax on future earnings or by set-off against deferred

tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force on the

balance sheet date will be applicable when the deferred tax is expected to crystallise as current tax. Any

changes in the deferred tax resulting from changes in tax rates, are recognised in the income statement,

except from items recognised directly in equity.
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Accounting Policies

Liabilities

Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less

borrowing costs. In subsequent periods, the financial liabilities are measured at amortised cost equal to the

capitalised value when using the effective interest, the difference between the proceeds and the nominal

value being recognised in the Income Statement over the term of loan.

Amortised cost for short-term liabilities usually corresponds to the nominal value.

The capitalised residual lease liability on finance lease contracts is also recognised as financial liabilities.
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