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Statement by the Executive Board

Today, the Execut ive Board has discussed and approved the annual report  of  Køhlers Have ApS for the

financial year 1 January - 31 December 2023.

The annual report  is prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2023.

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

Management 's review.

We recommend that the annual report  be approved at  the annual general meet ing.

Aarhus, 12 July 2024

Execut ive Board:

Peter Gill Juha Matt i Salokoski Hasse Lyngsie Wulf f

Mikael Juhana Hjorth
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Independent auditor's report

To the shareholder of Køhlers Have ApS

Opinion

We have audited the f inancial statements of Køhlers Have ApS for the f inancial year 1 January - 31

December 2023,  which comprise income statement, balance sheet, statement of  changes in equity

and notes, including account ing policies. The f inancial statements are prepared in accordance with the

Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2023 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial

statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient

and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the

addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical

responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue and fair view in

accordance with the Danish Financial Statements Act  and for such internal control as Management

determines is necessary to enable the preparation of f inancial statements that are free f rom material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability

to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole

are free f rom 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 addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of users taken on the basis of  the f inancial

statements.

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

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 effect iveness of the Company's internal control.
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Independent auditor's report

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the

Company's ability to cont inue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the

financial statements 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 condit ions may cause the Company to cease to cont inue as a going

concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial statements represent the underlying t ransact ions

and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the

Management 's review and, in doing so, consider whether the Management 's review is materially

inconsistent  with the f inancial 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 Act .

Based on the work we have performed, we conclude that the Management 's review is in accordance

with the f inancial statements and has been prepared in accordance with the requirements of the

Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's

review.

Copenhagen, 12 July 2024

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Kaare K. Lendorf Emil Johnsen

State Authorised Public Accountant

mne33819

State Authorised Public Accountant

mne50640
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Management's review

Company details

Name Køhlers Have ApS

Address, Postal code, City C/ O Taurus Ejendomsadministration

Skovvejen 11, st ., 8000, Aarhus C

CVR no. 14 72 55 98

Established 1 November 1990

Registered of f ice Aarhus

Financial year 1 January - 31 December

Execut ive Board Peter Gill

Juha Matt i Salokoski

Hasse Lyngsie Wulf f

Mikael Juhana Hjorth

Auditors EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,

Denmark

Management commentary

Business review

The Company's key act ivity is to own, develop and rent  out  the property along with any other

act it ivites which, in the opinion of the management, is related to this.

Financial review

The income statement for 2023 shows a loss of  DKK 89,874,617 against  a profit  of  DKK

382,839,040 last  year, and the balance sheet at 31 December 2023 shows equity of DKK

389,940,203.

As the company’s purpose is investment in properties, the Company is affected by changes in the

property market, including the general economic condit ions.

The market situation in the real estate sector is affected by uncertainty, as a result  of high inf lat ion

and increasing interest  rates. However, the company's act ivit ies have not been signif icant ly affected

by this.

The uncertainty related to interest  rates and yields has created a gap between buyers’ and sellers’

expectat ion to sales prices of properties which is ref lected in the lower t ransact ion volume for

investment propert ies in 2023.

This has been ref lected in the valuation of the company's properties.

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the

financial year-end.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2023 2022

Gross profit 27,932,589 1,651,975

Other operat ing expenses -7,313 -348,397

Operating profit before fair value adjustments 27,925,276 1,303,578

Fair value adjustment of  investment property -102,836,544 496,202,973

Profit/ loss before net financials -74,911,268 497,506,551

3 Financial income 829,237 43,030

4 Financial expenses -41,141,835 -6,213,116

Profit/ loss before tax -115,223,866 491,336,465

5 Tax for the year 25,349,249 -108,497,425

Profit/ loss for the year -89,874,617 382,839,040

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -89,874,617 382,839,040

-89,874,617 382,839,040
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2023 2022

ASSETS

Fixed assets

6 Property, plant and equipment

Investment property 1,322,909,500 1,272,158,720

1,322,909,500 1,272,158,720

Total fixed assets
1,322,909,500 1,272,158,720

Non-fixed assets

Receivables

Trade receivables 14,033,893 11,252,938

Receivables f rom group enterprises 3,387,299 1,874,570

Other receivables 240,770 998,987

17,661,962 14,126,495

Cash 38,573,452 5,732,964

Total non-fixed assets 56,235,414 19,859,459

TOTAL ASSETS 1,379,144,914 1,292,018,179
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2023 2022

EQUITY AND LIABILITIES

Equity

Share capital 100,000 100,000

Retained earnings 389,840,203 479,714,820

Total equity 389,940,203 479,814,820

Provisions

Deferred tax 84,449,535 109,798,784

Total provisions 84,449,535 109,798,784

Liabilities other than provisions

7 Non-current liabilities other than provisions

Mortgage debt 494,629,319 0

Subordinate loan capital 0 78,378,168

Payables to group ent it ies 346,080,197 0

840,709,516 78,378,168

Current liabilities other than provisions

Other credit  inst itut ions 0 581,326,888

Prepayments received f rom customers 5,191,050 3,175,708

Trade payables 5,943,302 23,877,570

Deposits 16,497,611 3,575,839

Other payables 36,413,697 12,070,402

64,045,660 624,026,407

Total liabilities other than provisions 904,755,176 702,404,575

TOTAL EQUITY AND LIABILITIES 1,379,144,914 1,292,018,179

1 Accounting policies

2 Staff costs

8 Contractual obligat ions and cont ingencies, etc.

9 Security and collateral

10 Related part ies
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital

Retained

earnings Total

Equity at 1 January 2022 100,000 96,875,780 96,975,780

Transfer through appropriat ion of prof it 0 382,839,040 382,839,040

Equity at 1 January 2023 100,000 479,714,820 479,814,820

Transfer through appropriat ion of loss 0 -89,874,617 -89,874,617

Equity at 31 December 2023 100,000 389,840,203 389,940,203
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Køhlers Have ApS for 2023 has been prepared in accordance with the provisions

in the Danish Financial Statements Act  applying to report ing class B ent it ies and elect ive choice of

certain provisions applying to report ing class C ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those

of  last  year.

Basis of recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of

f inancial assets and liabilit ies measured at  fair value or amort ised cost  are recognised. Moreover, all

expenses incurred to achieve the earnings for the year are recognised in the income statement,

including depreciation, amort isation, impairment losses and provisions as well as reversals due to

changed account ing est imates of amounts that  have previously been recognised in the income

statement.

Assets are recognised in the balance sheet when it  is probable that  future economic benef its

att ributable to the asset will f low to the Company, and the value of  the asset can be measured

reliably.

Liabilit ies are recognised in the balance sheet when it  is probable that  future economic benef its will

f low out of the Company, and the value of  the liability can be measured reliably.

Assets and liabilit ies are init ially measured at  cost . Subsequent ly, assets and liabilit ies are measured

as described for each item below.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the

balance sheet date and the date at  which the receivable or payable arose or was recognised in the

most recent f inancial statements is recognised in the income statement as f inancial income or

f inancial expenses.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold

have been transferred to the purchaser, the revenue can be measured reliably and it  is probable that

the economic benef its relating to the sale will f low to the Company.

Revenue is measured at  the considerat ion received and is recognised exclusive of VAT and net of

discounts relat ing to sales.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Gross profit

The items revenue, expenses, property and external expenses have been aggregated into one item in

the income statement called gross prof it  in accordance with sect ion 32 of the Danish Financial

Statements Act .

Expenses, property

Property expenses include expenses relating to rent ing out  the Company's investment property,

including expenses relating to running and maintaining such property.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,

including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,

payments under operat ing leases, etc.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred

tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is

recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity

is recognised in equity.

The ent ity is joint ly taxed with other group ent it ies. The total Danish income tax charge is allocated

between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on

the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay

a surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Investment property

On init ial recognit ion, investment property is measured at  cost . Investment property is subsequent ly

measured at  fair value, and the value adjustment for the year is recognised in the income statement

under the item "Fair value adjustment of  investment property". The fair value is based on the

expected future cash f lows for the investment property.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

Receivables in respect of  which there is no objective evidence of individual impairment are tested for

object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the

debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive

evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables

and the present value of  the expected cash f lows, including the realisable value of  any collateral

received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject  only

to minor risks of changes in value.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the

carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on

temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at

the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where

alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on

Management 's intended use of  the asset or set t lement of  the liability, respect ively.

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 expected to crystallise as current  tax. Deferred tax assets are

recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income

or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due

to changes in the tax rate are recognised in the income statement.

Liabilities

The Company has chosen IAS 39 as interpretat ion for liabilit ies.

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less

transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,

corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference

between the proceeds and the nominal value is recognised in the income statement over the term of

the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance

leases.

Other liabilit ies are measured at  net  realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Subordinate loan capital

Liabilit ies where the creditors have stated they are willing to subordinate their claim to rank after all

the ent ity's other creditors are presented as subordinate loan capital. Subordinate loan capital is

recognised using the same method as applies to liabilit ies.

Fair value

The fair value measurement is based on the principal market. If  no principal market exists, the

measurement is based on the most advantageous market, i.e. the market that maximises the price of

the asset or liability less t ransact ion and/ or t ransport  costs.

All assets and liabilit ies which are measured at  fair value, or whose fair value is disclosed, are

classif ied based on the fair value hierarchy, see below:

Level 1: Value in an act ive market for similar assets/ liabilit ies

Level 2: Value based on recognised valuat ion methods on the basis of observable market

information

Level 3: Value based on recognised valuat ion methods and reasonable est imates (non-observable

market informat ion).

If a reliable fair value cannot be stated according to the above levels, the asset or liability is measured

at cost.

2 Staff costs

The Company has no employees.

DKK 2023 2022

3 Financial income

Interest  receivable, group ent it ies 62,983 37,058

Other f inancial income 766,254 5,972

829,237 43,030

4 Financial expenses

Interest  expenses, group ent it ies 9,226,757 6,183,017

Other f inancial expenses 31,915,078 30,099

41,141,835 6,213,116

5 Tax for the year

Deferred tax adjustments in the year -25,349,249 108,497,425

-25,349,249 108,497,425

13

Pe
nn

eo
 d

oc
um

en
t k

ey
: H

ET
43

-6
3V

2D
-A

EE
M

C-
BX

J6
G

-1
N

5U
H

-7
TK

4J



Køhlers Have ApS

Annual report  2023

Financial statements 1 January - 31 December

Notes to the financial statements

6 Property, plant and equipment

DKK

Investment

property

Cost at 1 January 2023 775,955,747

Addit ions 153,587,324

Cost  at 31 December 2023 929,543,071

Revaluat ions at 1 January 2023 496,202,973

Value adjustments for the year -102,836,544

Revaluat ions at 31 December 2023 393,366,429

Carrying amount at 31 December 2023 1,322,909,500

Recognised interest  for the year 18,168,650

Note 9 provides more details on security for loans, etc. as regards property, plant  and equipment.

Investment property

Assumptions underlying the determination of fair value of investment properties

The company's investments property is measured at  fair value after the fair value hierarchy level 3.

The fair value is an est imate made by management based on informat ion available and actual

expectat ions as to the future.

Indepedent appraiser are consulted for purposes of est imat ing the fair values.

A weighted rate of  return of 4.13% and a discount rate of 6.13% has been applied in the market value

assessment at 31 December 2023.

The company's investment property is mainly resident ial.

The investment property is located in the area of Copenhagen.

The property is valued at  fair value based on DCF model, which is based on forecasts for future cash

flows that the individual property is expected to generate, expected CAPEX investments and

development in vacancy.

Fair value estimation

Significant fair value assumptions

The most signif icant  fair value assumpt ions are,

 The fair value of  investment properties amounts to 1,306,700,000 DKK plus a land plot

16,209,500 DKK.

 Budget period: 10 years

 Resident ial rent  per sqm: 2,178 DKK

 Net yield for resident ial units: 4.13%

 Operating expenses per sqm: 321 DKK

 Maintenance per sqm: 40 DKK
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Køhlers Have ApS

Annual report  2023

Financial statements 1 January - 31 December

Notes to the financial statements

Sensitivity analysis

The fair value of  the investment propert ies at  31/ 12 2023 is DKK 1,306,700,000 and a seperate land

plot  DKK 16,209,500. The fair value is an est imate made by management on the basis of information

available and actual expectations as to the future. The sensit ivity of  the average yield requirement

may be illustrated as follows:

A decrease in the rate of exit  yield return the percentage of 0.5 percentage points will imply a

increase in the fair value of  DKK 177,510,000. A increase of the rate of exit  yield return the

percentage of 0.5 percentage points will imply a decrease in the fair value by DKK 139,130,000.

7 Non-current liabilities other than provisions

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term

debt.

DKK

Total debt at

31/ 12 2023

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Mortgage debt 494,629,319 0 494,629,319 494,220,000

Payables to group ent it ies 346,080,197 0 346,080,197 346,080,197

840,709,516 0 840,709,516 840,300,197

8 Contractual obligations and contingencies, etc.

The Company is joint ly taxed with its parent, CMRF Eagle ApS, which acts as management company,

and is joint ly and severally liable with other joint ly taxed group ent it ies for payment of income taxes

as well as withholding taxes on interest , royalt ies and dividends falling due for payment.

9 Security and collateral

Investment property at  a carrying amount of DKK 1,322,909,500 at  31 December 2023 have been

put up as security for debt to bank and mortgage credit  inst itut ions.

10 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

CapMan Resident ial Fund FCP-RAIF Luxemborug 1B Heienhaff , L-1736

Senningerberg, Luxembourg
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