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Statement by the Board of Directors and the Executive Board
Today, the Executive Board has discussed and approved the annual report of CMRF Fuglereden ApS for
the financial year as of the establishment of the Company 1 July - 31 December 2021.

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2021 and of the results of the Company's operations for the financial year as of the
establishment of the Company 1 July - 31 December 2021.

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 meeting.

Copenhagen, 24 May 2022
Executive Board:

Torsten Bjerregaard Juha Matti Salokoski Mikael Juhana Hjorth

Ed Wiliams
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Independent auditor's report

To the shareholders of CMRF Fuglereden ApS

Opinion

We have audited the financial statements of CMRF Fuglereden ApS for the financial year as of the
establishment of the Company 1 July - 31 December 2021,  which comprise income statement, balance
sheet, statement of changes in equity and notes, including 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 financial position of the Company
at 31 December 2021 and of the results of the Company's operations for the financial year as of the
establishment of the company 1 July - 31 December 2021 in accordance with the Danish Financial
Statements Act.

Basis for opinion

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

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 Management
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 as to 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 the financial statements.

As part of an audit conducted 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 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.
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Independent auditor's report
 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 Company'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
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
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
note 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.

Statement on the Management's review

Management is responsible for the Management'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 responsibility is to read the Management's
review and, in doing so, consider whether the Management'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 Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of the Management's review.

Copenhagen, 24 May 2022
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Henrik Reedtz Kaare K. Lendorf
State Authorised Public Accountant
mne24830

State Authorised Public Accountant
mne33819
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Management's review

Company details

Name CMRF Fuglereden ApS
Address, Postal code, City c/o Keystone Investment Management A/S

Havnegade 25, 2., 1058 København K

CVR no. 42 53 43 90
Established 1 July 2021
Registered office Copenhagen
Financial year 1 July - 31 December 2021

Executive Board Torsten Bjerregaard
Juha Matti Salokoski
Mikael Juhana Hjorth
Ed Wiliams

Auditors EY Godkendt Revisionspartnerselskab 
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark
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Management's review

Business review

The purpose of the Company is to invest in subsidiaries, which acquire and run real estate properties.

Financial review

The income statement for 2021 shows a loss of DKK 2,231,771, and the balance sheet at 31 December
2021 shows equity of DKK 127,407,667. 

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements for the period 1 July - 31 December 2021

Income statement

Note DKK
2021

6 months

Gross loss -152,623
2 Financial income 2,062,307
3 Financial expenses -4,770,929

Profit/loss before tax -2,861,245
4 Tax for the year 629,474

Profit/loss for the year -2,231,771

Recommended appropriation of profit/loss
Retained earnings/accumulated loss -2,231,771

-2,231,771
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Financial statements for the period 1 July - 31 December 2021

Balance sheet

Note DKK 2021

ASSETS
Fixed assets

5 Investments
Investments in group enterprises 414,362,915

414,362,915

Total fixed assets 414,362,915

Non-fixed assets
Receivables
Receivables from group enterprises 234,071,849
Deferred tax assets 629,474

234,701,323

Cash 22,243,540

Total non-fixed assets 256,944,863

TOTAL ASSETS 671,307,778

EQUITY AND LIABILITIES
Equity
Share capital 50,000
Share premium account 0
Retained earnings 127,357,667

Total equity 127,407,667
Liabilities other than provisions

6 Non-current liabilities other than provisions
Payables to group entities 524,176,439

524,176,439
Current liabilities other than provisions
Trade payables 3,701,229
Payables to group enterprises 16,022,443

19,723,672

Total liabilities other than provisions 543,900,111

TOTAL EQUITY AND LIABILITIES 671,307,778

1 Accounting policies
7 Contractual obligations and contingencies, etc.
8 Collateral
9 Related parties
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Financial statements for the period 1 July - 31 December 2021

Statement of changes in equity

DKK Share capital
Share premium

account
Retained
earnings Total

Cash payments concerning
formation of enterprise 50,000 129,589,438 0 129,639,438

Transfer through appropriation
of loss 0 0 -2,231,771 -2,231,771

Transferred from share
premium account 0 -129,589,438 129,589,438 0

Equity at 31 December 2021 50,000 0 127,357,667 127,407,667
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Financial statements for the period 1 July - 31 December 2021

Notes to the financial statements

1 Accounting policies

The annual report of CMRF Fuglereden ApS for 2021 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

Basis of recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of
financial assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the year are recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits
attributable to the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow
out of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rate at the balance sheet date. The difference 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
financial statements is recognised in the income statement as financial income or financial expenses.

Income statement

Gross loss

The items revenue and external expenses have been aggregated into one item in the income statement
called gross loss in accordance with section 32 of the Danish Financial Statements Act.

Other external expenses

Other external expenses comprise of management, counselling and auditing, etc.

Profit from investments in subsidiaries

The item includes dividend received from subsidiaries in so far as the dividend does not exceed the
accumulated earnings in the subsidiary in the period of ownership.
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Financial statements for the period 1 July - 31 December 2021

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to the
financial reporting period. The items comprise interest income and expenses, e.g. from group entities
and associates, declared dividends from other securities and investments, financial expenses relating to
finance leases, realised and unrealised capital gains and losses relating to other securities and
investments, exchange gains and losses and amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised
in the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

The Company and its Danish group entities are jointly taxed. The total Danish income tax charge is
allocated between profit/loss-making Danish entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are measured at cost, which includes the cost of acquisition
calculated at fair value plus direct costs of acquisition. If there is evidence of impairment, an impairment
test is conducted. Where the carrying amount exceeds the recoverable amount, a write-down is made to
such lower value.

Receivables

Receivables are measured at amortised cost.

The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective 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
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the debtors'
domicile and credit ratings in line with the Company's risk management policy. The objective evidence
applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables and
the present value of the expected cash flows, including the realisable value of any collateral received.
The effective interest rate for the individual receivable or portfolio is used as discount rate.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.
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Financial statements for the period 1 July - 31 December 2021

Notes to the financial statements

1 Accounting policies (continued)

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at the
date of acquisition without affecting either profit/loss for the year or taxable income. Where alternative
tax rules can be applied to determine the tax base, deferred tax is measured based on Management's
intended use of the asset or settlement of the liability, respectively.

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 utilisation; either as a set-off against tax on future income or as a set-off
against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of the
loan. Financial liabilities also include the capitalised residual lease liability in respect of finance leases.

Other liabilities are measured at net realisable value.

DKK
2021

6 months

2 Financial income
Interest receivable, group entities 2,062,307

2,062,307

3 Financial expenses
Interest expenses, group entities 4,688,145
Other financial expenses 82,784

4,770,929

4 Tax for the year
Deferred tax -629,474

-629,474
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Financial statements for the period 1 July - 31 December 2021

Notes to the financial statements

5 Investments

DKK

Investments in
group

enterprises

Cost at 1 July 2021 0
Additions 414,362,915

Cost at 31 December 2021 414,362,915

Carrying amount at 31 December 2021 414,362,915

Name Legal form Domicile Interest

Subsidiaries
CMNRE Duck HoldCo ApS Copenhagen %100.00

6 Non-current liabilities other than provisions

DKK
Total debt at
31/12 2021

Repayment,
next year

Long-term
portion

Outstanding debt
after 5 years

Payables to group entities 524,176,439 0 524,176,439 524,176,439

524,176,439 0 524,176,439 524,176,439

7 Contractual obligations and contingencies, etc.

Other contingent liabilities

The group companies are jointly and severally liable for tax on the jointly taxed income of the Group.
Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
didivend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of
corporation taxes and withholding taxes may increase the Company's liability.

8 Collateral

The Company has not provided any security or other collateral in assets at 31 December 2021.

9 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

CapMan Residential Fund FCP-RAIF Luxembourg 1B Heienhaff, L-1736
Niederanven, Luxembourg
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 2eZHOtDbtjSHLdK9qOQRd5jdtcn+LhdnNvKEHy/VWno=


 
njkZrvUAXZpjJ3WkD9Sk74XqgFaGX9PfqFsWlldY2KLGfCDosLQ4H+p51WwcpcTARkB/xglBtdCM
+LBqOUvuuJ+dHNGYnhjXv/wDk9tcEEcGyPCoXlvwLo1imH1LdN1zUXaR9wKTgRfz3YjhIRyRWWWZ
syN249mgrJwueIsSLgcPZfCi0Zo4g6eoR6dTsXk2lCtes9gLEXX96IOtdyks5XOwBX0eYLBoB6fX
8HDrBIqB1319UmZ9YxKF2dwfVDUO8V0D04Id/kVdJXJhkRL3BpGcdgp9DZP8q3WEmanGCvFRLZ/7
8G9ZpP1ZQcWrF8JyjGUzj8tS1H7XPb4dVDlJjA==
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  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
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  openoces_opensign_environment_local_time RnJpIE1heSAyNyAxMzoyMDowNCBDRVNUIDIwMjI=
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ckfZHo4NtX2iUETVQu1clEW+WfWxzGHmcSeTXA7kxK0JILtXD9zR6R2IrBKS8b3tghym3UikTDtF
8HWuqWbeZIMUIVHeBGs99Bfkc8UNZwbWuRD4Cn4wZV2v5QqNgI052ueM2NDeiEKu7v2mGuYSZ0vm
SdDYd64IBNwLkIvlNkMGYyUToGz97Lq03Gx/FymCnETZRnCIqkUMwzkEmYAjWUE4vS30PECLbuOH
P2CTeCBaS8DE8LWUxNWLyr4sf0IZ1SDAqPJe6fizXnk+JwNjJvqshpMoSTPJfuVlNfV7KWu4gWlB
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 645lhAWmfwtTGvalsC32DYBQIM2SoAvKKur/ukaFihA=


 
BzCS4n0VJX1XDrPgaNTMswpI6Fgc18lSzAHsFItvpMVnfDvifES3c5gOE0JRbHaqQVr2OgcttN1B
lH8GjP4jvqBrlQb3dcITPy3t+jJGzQfR0TJjAKnB4IDwsNJiSsDOmyO1lspdwH9zjN8OA5muuRow
uPivH95ewKRs5jRRG7Vej5XgjHVRjscwjNk0i45LbHdg7j/GEyPm9rVQB6COQf46+IYokShwZpVn
dbgIHOXBPkzRBdMRyOBUAEfLxn+vttjLUu2gb7LyUcAf912ZwSjyh8ABKuFODRuvFJ/LJanaEyuS
diFWZMQHLcDH/Fx84JkorgpgMpcYuMF53yx1Uw==
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjQ5NTEuNjQgU2FmYXJpLzUzNy4zNiBFZGcvMTAxLjAuMTIxMC41Mw==
  signingRequestId MTI5OTY5ODc=
  document_digests W3sia2V5IjoiMDIzQVUtWUdIVU8tMjZTSDYtRVEzNlEtQVpTNVotSTg1S1QiLCJkaWdlc3QiOiIzYjI2ZWU4OGM4ZTIwYWU1OWI2NmVmOGRiMzYwMTA4NzllNTM0NGNhZmFhZmJmNDBmODc3ZTk5MzIxYzcyYjUwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NzhFM0otM0pVNVgtWk1VM08tNE1PRUktTEYzTEstRUVYSUI=
  TimeStamp MjAyMi0wNS0zMCAwNjozMDoyOCswMDAw
  identityAssuranceLevel 2
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