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BRE/Copenhagen Hotel Holding ApS

Ledelsespitegning

Direktionen har dags dato behandlet og godkendt
firsrapporten  for regnskabsdret 01.01.2012 -
31.12.2012 for BRE/Copenhagen Hotel Holding
ApS.

Arsrapporten aflegges i overemsstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2012 samt af
resultatet af virksomhedens aktiviteter for regn-
skabséret 01,01.2012 - 31.12.2012.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forheld, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 31.05.2013
Copenhagen, the 31.05.2013

Martin Kandrac

Johannes Wilhelmus Groen

Statement by Management on the
annual report

The Executive Board has today considered and ap-
proved the annual report of BRE/Copenhagen Hotel
Holding ApS for the financial year 01.01.2012
31.12.2012.

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 Entity’s financial position at
31.12.2012 and of the results of its operationsfor the
financial year 01.01.2012 - 31.12.2012.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
Jerred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Diana Hoffmann
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Ledelsespategning

Dircktionen har dags dato behandlet og godkendt
drsrapporten  for repnskabsaret 01.01.2012 -
31.12.2012 tor BRE/Copenhagen Hotel 1lolding
ApS.

Arsrapporten aflegges i overensstemmelse med
drsregnskabsloven,

Det er vores opfattelse, at drsregnskabet pgiver &
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2012 samt af
resultatet af virksomhedens aktiviteter for regn-
skabsare1 01.01.2012 - 31.12.2012.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold. beret-
ningen omhandler.
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Holding ApS for the financial year U1.01.2012 -
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The annual report is preseated in accordunce with

the Danish Financial Statements Aot

In our opinion, the finuncial statements give o true
and fair view of the Entity’s financial position ai

31.12.2012 and of the results of its operativmsfor the

finuncial year 01.01 2012 - 31.12.2012.

We believe that the muanagement commentury con-

tains a fair review of the uffairs und conditions re-

Jerred to therein,
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Den uafhzngige revisors erklarin-
ger

Til kapitalejerne i BRE/Copenhagen
Hotel Holding ApS

Pitegning pa drsregnskabet

Vi har revideret #rsregnskabet for BRE Copenhagen
Hotel Holding ApS for regnshabsaret 01.01.2012 -
31.12.2012. der omfatter anvendt regnskabspraksis. resul-
tatopgorelse. balance, egenkapilalopgerelse vg noter.
Arsregnshabet udarbejdes efer drsregnskabsloven,

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overenssiemmelse
med 4rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nodvendig
for at udarbejde et drsregnskab uden vasentlig fejlinfor-
mation. uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om #rsregn-
skabet p4 grundlag af vores revision. Vi har udfort revisi-
onen i overensstemmelse med iniernationale standarder
om revision og yderligere krav ifolge dansk revisorlov-
givning. Dette krzver, at vi overholder etiske krav samt
planlagger og udforer revisionen for at opnd hoj grad af
sikkerhed for, om #rsregnskabet er uden vasentlig fejlin-
formation.

En revision omfatier udforelse af revisionshandlinger for
at opnd revisionsbevis for belob og oplysninger i drsregn-
skabet. De valgte revisionshandlinger athanger af revi-
sors vurdering. herunder vurdering af risii for vaesentlig
fejlinformation i 4rsregnskabet, uanset om denne skyldes
besvigelser elier fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et Arsregnskab, der giver et retvisende
billede. Formalet hermed er at udforme revisionshandlin-
ger. der er passende efter omstaendighederne, men ikke at
udtrykke en konklusion om effektiviteten al’ virksomhe-
dens interne kontrol, En revision vmfatier endvidere
vurdering af, om ledelsens valg al regnskabspraksis er
passende. om ledelsens regnskabsma:ssige shon er rime-
lige samt den samlede prasentation af arsregnskabet.

Independent auditor's reports

To the owners of BRE/Copenhagen Hotel
Holding ApS
Report on the financial statements

IWe have awdited  the  financial - statements of
BRE Copenhagen Hotel Holding ApS Jor the financial
year (1012012 - 31 122012, which comprise the e
vounting  puoficies. income  staremeat. hafance sheet
statement of chunges in equite and notes The financid
statements are prepared in aceordance with the Danish
Finuncial Statemenis ¢t

Management's responsibility for the financial

statements

Management is respunsible for the preparation of finan-
cind stutements that give w true and fair view in wertrd-
ance with the Danish Financial Statements vt and for
such internul control us Munagement determines is nec-
exsary 1o enable the prepuration of financial statements
that are free from materiul misstatement, whether due to
Srawd or error.

Aunditor's responsibility

Our responsibifity is 10 express an opinion on the finun-
cial statements based on our audit. We conducted onr
audit in accordance with Internativnad Standurds on
Auwditing and additional requirements under Danish audit
regulation. This reguires that we comply with ethical
reguirements and plan and perform the audit to obin
reasunable assurance about whether the financial state-
ments wre fiee from muateriol misstatement.

An auedit involves performing procedures to obitain aindit
evidenve ubout the amonnts and disclosures in the finun-
cial statements. The procedures selected depend on the
anditor's judgement, including the assessment of the risks
of material missttements of the financial statements,
whether due 1o frawd or ervor In muaking those risk as-
sessments, the auditor considery imernul control relevant
to the Entin's preparation of finuncial statements that
give a true and jawr view i order (o design audit proce-
dures that are appropriuie in the circumstances, but not
Jor the purpuse of expressing an opivion on the effective-
ness of the Entiny's internal control An audit also in-
chudes evaluating the appropriuteness of  accounting
policies used and the reusonubleness of avcounting esti-
mates mude by Munagement, ax well as the overall
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Den uathangige revisors erklzrin-
ger

Det er vores opfaitelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning 1il forbehold.

Konklusion

Det er vores opfattelse. at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2012 sam af resultatet af selskabets
aktiviteter for regnskabsiret 01.01.2012 - 31.12.2012 i
overensstemmelse med Arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsioven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udforte revision af Arsregnskabet.

Det er pé denne baggrund vores opfattelse, at oplysnin-
gere i ledelsesberetningen er i overensstemmelse med
irsregnskabet.

Kobenhavn, den 31.05.2013
Copenhagen 31 05.2013

Deloitte

Statsautoriseret Revisionspartnerselskab

Helle Simonsen

sthtsautoriseret revisor
Suite Anthorised Publi Accouniant

Independent auditor's reports

presentation of the financial strements
W belicve that the uudit evidence we huve obtaimad 15
sufficient und appropriate to provide o basis for our entaelit

opinion

Our audit has not resulied in uny gualification

Opinion
In our opinion, the financiul statements give o tri cand

Jair view of the Company's Jinancial - position al

31.12.2012 and of the results of its operations  for the

Sinancial year 01012012 - 31122012 in weeorduncey

with the Danish Finaneial Statements Act

Statement on the management commen-
tary

Pursuant {o the Dunish Firancial Statements At we
henve read the management commentury We huve not
performed uny further procedres in uddition to the audit
of the finuncial statements.

On this basis. it is our opinion that the information pro-
vided in the manugement commeniary is consistent with
the financiul statements
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Ledelsesberetning

Management commentary

Hovedaktivitet

Selskabets formal er at vaere holdingselskab, herun-
der vde kreditter og give lan, foretage investeringer i
datterselskaber, drive handel og industri samt der-
med forbundet virksomhed.

Udvikling i aktiviteter og okonomiske
forhold

Arets resultat blev et underskud pd 205 tkr., som
kan hovedsageligt kan henfures til administrations-

omkosininger.

Det er ledelsens vurdering, at datterselskabet vil
veere i stand til at kunne forbedre resultatet betyde-
ligt for 2013 pga. den forventede fortsatte forbed-
ring af hotelmarkedet. moderniseringen samt omfat-
tende salgs- og markedsforingstiltag for at fremme
salget i lavsasonen.

Begivenheder efter balancedagen

Der er {ra balancedagen og frem til i dag ikke ind-
tradt forhold. som forrykker vurderingen af” &rsrap-
porten,

Primary activities

The object of the Campany is to be a holding com-
pany, including to gram credits and loans, make
investients in subsidiuries, carry on commercial
aned manufucturing business and activities reluted

thereto.
Development in activities and finances

Loss for the vear amounts to DKK 205 thousand,

which is muinly due to administrative expenses.

Manugement believes thar the subsidiary will be
able 10 deliver a significant improvement in perfor-
mance for 2013 due 1o expected ongoing improve-
ment of the hotel market, the newly renovated prod-
uet and extensive sales and marketing efforts to

promote sules in low demand periods.

Events after the balance sheet date
No events have occurred afier the balonce sheet
date 1o this date which would influence the evalu-

tiem of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
rsregnskabslovens  bestemmelser for regnskabs-
klasse B.

Arsregnskabet er aflagt efler samme regnskabsprak-
sis som sidste &r.

Koncernregnskab
Med henvisning til rsregnskabslovens § 112, stk. 2
er der ikke udarbejdet koncernregnskab.

Generelt om indregning og miling

Aktiver indregnes i balancen. ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og
aktivets vardi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligiclse, og det er sandsynligt.
at fremtidige okonomiske fordele vil fragd virksom-
heden, og forpligtelsens vardi kan miles palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris, Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og mdling tages hensyn il forudsi-
gelige risici og tab, der fremkommer. inden érsrap-
porten aflegges. og som be- eller afkra:fier forhold,
der eksisterede pa balancedagen.

Accounting policies

Reporting class

This annual report has been presented in accord-
unce with the provisions of the Dunish Financial
Statements Act guverning reporting class B enter-

prises.

The uccounting policies applied for these financial
statements are consistent with those applivd lust

year.

Consolidated financial statements
Referring to Section 112(2) of the Danish Finunciul
Statements Act, no consolidated fingnelal statements

have been prepured.

Recognition and measurement

Assets ure recognised in the bulunce sheet when it iy
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

vulue of the assel can be measured reliubly.

Liabilities are recognised in the halance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liubility can be measured reliably.

On initial recognition, assets and livbilities are
meusured at cost. Measurement subsequent jo initial
recognition is effected us deseribed below for cach

Sfinancial statement item.

Anticipated risks and losses that arise hefore the
time of presemtation of the anual report and that
confirm or invalidate affairs and conditiems exisling
al the balunce sheet date are considered at recogni-

tion and meuasurement.
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Anvendt regnskabspraksis

1 resultatopgorelsen indregnes indtasgter. i takt med at
de indtjenes. mens omkostninger indregnes med de
belab. der vedrarer regnskubsaret.

Resultatopgerelsen

Andre cksterne omkostninger

Andre cksterne omkostninger omfatter omkostinin-
ger, der vedrorer virksomhedens primare aktivite-
ter. herunder administrationsomkostninger.

Andre finansielle indtzgter

Andre finansielle indlagter bestdr al renteindtagter
fra tilgodehavender hos tilknyttede virksomheder
samt godtgorelser under acontoskatteordningen mv.

Andre finansielle omkostninger
Andre finansielle omkostninger bestar af' renteom-
kostninger samt tillag under acontoskatteordningen

mv.

Balancen

Kapitalandele i tilknyitede virksomheder
Kapitalandele i tilknyttede virksomheder males til
kostpris. Modtagne udbytter indizgtsfores i resul-
tatopgorelsen. Kapitalandelene nedskrives til gen-
indvindingsveerdi, hvis denne er lavere end den
regnskabsmassige veerdi.

Likvide beholdninger
Likvide beholdninger omfatter bankindestdender.

Andre finansiclle forpligtelser
Andre finansielle forpligtelser méles ti! amortiseret
kostpris. der seedvanligyis svarer til nominel veerdi.

Accounting policies

Incomy is recognised in the income statement when
earned, whereas custy are recognised by the

amounts utiributable to this financial year

Income statement

Other external expenses

Other external expenses include expenses relating
to the Entity's ordinary activities, inchading cdmin-

istrative expenses.

Other financial income

Other finuncial income comprises interest income
on receivables from group enterprises us well ay uw
relief wnder the Danish Tux Prepayment Scheme

e,

Other financial expenses
Other finuncial expenses comprise imferest expenses
ay well as tax surcharge wder the Dunish Tax Pre-

payment Scheme elc.

Balance sheet

Investments in group enterprises

Investments in group enterprises are measured al
cost Dividends received are recognized in the in-
come statement. Investments are written down fo the

lower of revoverable amount and carrving dmount.

Cash

Cash comprises hank deposits

Other financial liabilities
Other financiul liabilities are measured at wmor-

tised cost, which usually eytads nominal value.
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Resultatopgerelse for 2012

Income stutement for 2012

Andre eksterne omkostninger
(hher external expenses

Driftsresultat
Operating profitfinss

Andre finansielle indtzgter
Cther fimmed wcome

Andre finansielle omkostninger
Chther financnil expenses

Arets resultat
Prafitiloss for the year

Forslag til resultatdisponering
Proposed distribution of projfitioss
Overfort resultat

Retnned varmngs

Note 2012 2011
Notes DKK DKK'000
{142.491 (1.090)
{142.491) (1.090)
| 0 182
{62.683) (62)
{205.174) {970)
(205.174) (970
(205.174) (970)
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Balance pr. 31.12.2012

Balance sheet ar 31,12.2012

Note 2012 20n
Nutey DKK “DKK'OOO
Kapitalandele i tilknyttede virksomheder 37.512.911 37.513
Imvestments in YU epterpreses )
Finansielle anlsegsaktiver 2 37.512.911 37.513
Fived asset investments
Anlzgsaktiver 37.512.911 37.513
Fived asseis
Likvide beholdninger 15.081 236
Cash
Omsztningsaktiver 15.081 236
Currrens ussets
Aktiver 37.527.992 37.749

Assets
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Balance pr. 31.12.2012

Bulunce sheet w 31.12.2012

Virksomhedskapital
Conirthuted capiul

Qverfont overskud eller underskud
Repamed eqrmngs

Egenkapital
Eguity

Geeld til tilknyttede virksomheder
Payables fo group enterprises

Anden gald

Other payables

Kortfristede geeldsforpligtelser

Current liabilivies other than provisions

G=ldsforpligtelser

Liabilities other than provisions

Passiver
Equity und linbilities

Eventualaktiver
Cuntngent assets

Koncernforhold
Consolikition

Note

Notes

2012
DKK

2011
DKK'080

156.336

36.849.489

37.005.825

442.668

79.499

350

188

§22.167

538

522,167

37.527.992

37.749
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Egenkapitalopgerelse for 2012

Sratement of chunges in equity for 2012

Egenkapital primo
Equity beginnmng of year

Arets resuliat
Profit luss fur the vear

Egenkapital ultimo

Equity emil of year

Overfort

Virksom-  overskud eller
hedskapital underskud 1 alt
Contributed capital Retined varnings Total
DKK DKK DKK
156.336 37.054.663 37.210.999

0 (205.174) (205174

156.336 36.849.489 37.005.825
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Noter

Notey

1. Andre finansielle indtzegter

1. Other financial income

Finansielle indtagter fra tilknyttede virksomheder
Francal income from group enterprises

2. Finansielle anlzegsaktiver
2. Fived nsset investments

Kostpris primo
Uost beginnmg of vear

Kostpris ultimo
Cost end of year

Nedskrivninger primo
Impairment jusses beginning of year

201

2 2011

DKK DKK'000

0 182
0 182
Kapitalandecle

i tilknyttede
virksomheder

Investments in group
enterprises

DKK

258.503.919

258.503.919

(220.991.008)

Nedskrivninger ultimo (220.991.008)
Impairment losses end of year
Regnskabsmaessig vardi ultimo 37.512.911
Carrying amount end of year
Rets- Ejer-
Hjemsted form andel Egenkapital Resultat
Registered in Corporate Equity Equity Profivioss
form interest
% DKK DKK
Hotelinvest Kalvebod
A/S Kebenhavn A/S 100.0 39.430.157 (13.452.272)
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Noter

Notey

Pilydende Nomine]
Antal veerdi veerdi
Nominat
Number Par vatue vilue
DKK DKK
3. Virksomheds kapital
3. Contributed capital
Ordinzre anparter 20.000 7.82 136.336
Unditary sheres
—_—
20.000 156336

4. Eventualaktiver
4. Contingent assets

Selskabet har et ikke aktiveret skatteaktiv pé 549 Lkr. vedrorende skattem@essige underskud 1jl fremforsel,

The Compuny hus u nen-capiialized nax ayser amnning fo DKK 349 thousand rekinng to ey fosy ey forwards,

S. Koncernforhold

3. Consvlidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den storste koncern;

Neme und registered ullice of the Parem prepaving consvindured finaneial Statenrents Jor the farge sy growy

BRE/Europe 3p Sarl.
BRE Ewrape 3p Sari,



