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Undertecknad styrelseledamot infygar att resultatr@kningen och belansrikningen | arsredovisningen
har faststdllts pd drsstdmma den 15 april 2025,

Arsstamman beslst att godkanna styrelsens férslag till resultatdisposition.

Jag intygar ocksd att innehallet | drsredovisningen stdmmer dverans med criginalet.

Helsingfors den 15 aprl 2025




Swedish Hotco 1 AB
B56773-2192

Arsredovisning

01-01 - 2024-12-31

Styrelsen och verkstallande direkttren fir Swedish Hotco 1 AB avger hdrmed f6ljande arsredovisning,
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Forvaltningsberittelse

’Mrﬁmmh&tm
mmm om vérksamheten

Bolaget har sitt séte | ﬁmmm’m mmgﬁ

?ﬁm@w &r elt dotter

Vésentliga hindelser under och efter rike mmé ref
Underar 2024 5,3‘%1'&!{ den allmanna rante;

tenivan, vilket ledde lill att avkastningskraven pa fastighelsinvesteringar b

,Eﬁgm %gﬁr och farvaltar é?a,ﬁtignatm och aktier samt dﬁw ddrmed fﬁr&m;g verksamhet,

fretag till CapMan Hotels RE Ky (2172240-8) med sate | Helsingfofs, Finland.

E m@t av Aret. F %g‘ltmmm mmﬁgém hm Meﬁmgﬁ till stabil itet m fﬁﬁ%igm‘mwmmmﬁmﬁrmmm mmt ﬁ%%rm

liva ﬁtémﬁmg

den positi

Flerarstversikt 2024 2023

M@i&mmmﬁnim {tk
Resultat éfter finansialla poster (tkr)
Bal mmmﬁmﬁi:_ (tkr)

Soliditet (%)

13 661
373 011

Férindringar | eget kapital

Belopp vid aréts ingang enligt
fmmﬁ Id balansr3

kning
Qmiftiring av fﬁmgmm ars resultat
rﬁmﬁm

0 0
43 ma

an m mﬁtigmmmamnmﬁma Detta har aterspeglats i en tydlig 8kning av transaktionsvolym

gma.

2022 2021

-13 643
345 240

-13 621
345 258

Balanserat A
mwitm

resultat

12 317 307
-12 317, 307

-13 609 142

12 317 307

EE ﬁmi vid arets mﬁng 100 000

Villkorade, &nnu e] aterbetal Ida, aktiedg

Firslag till resultatdis msmm
Styrelsen foreslar att till férfogande

staende vinstmedel

lwmmd wm‘t

23336 111 ~13 609 142

lansdagen till 40 000 000 kr (40°000 000 kr).
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Resultatrdkning

2024-01-01 2023-01-01
S I _Not  2024-12-31 2023-12-31

' Rdérelseresnltat

Finansiella poster
Nriga mmmmﬁkw c:n::h knmm rﬁmmt.sw

ﬁ% E?‘E 16

_ roch e 4  -13601267 13587482
& mia {inafsiols pmﬂm w 43 532391 43 587 466

Resuliat efter finansiella poster -13 608 171 -13 661 054

J'kéfﬂéﬁ dispositioner
Emwmm&m g

Skatt pa aretsresultat ﬂm;

-3 021639

~13 608 142, 12 317 307
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Balansrikning

Anﬁ%ggmmﬁ Egéngm

ﬁumgna mm%ﬁmﬁmﬁﬁgéﬁgm T T

Kortfristiga fordringéar
F mﬂmgm‘ ._.ﬁ“mﬁmmﬁmg
Ovriga ford ring ar

“Suiiiva mmmmgm lgangar

Balansrikring

Fritt eget kapital
&Immm& mmlta&

2024-12-31

57 250 926

309 192 942

2024-12-31

23 936 111

~13 ﬁﬁﬂ ME&.

2023-12-31

335 942015

335 942 015

—335042015

373 010 547

2023-12-31

11018 804
‘32 E“W 3@?

'rSumma Iangﬁmtam EEWMM

Kortfristiga a&mtdw

Skulder till mmamfﬁmiw

smmmm

| -s _*%f*_ m st och forotbetalda intakter
umima kortfristiga %kumw

7

295 942 015

T Nﬁﬁ%&

295942 015
295942 015

23 #}E«ﬁ ‘E’H

295942 015,

48 188 373
5 322491

111657

53632421

A EGET KAPITAL OCH SKULDER 309 192 942 373 010 547
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Noter
Not 1. Redovisnings- och virderingsprinciper
) A@mﬁﬁﬁﬁ mﬁfwﬁfmm

4 Arsredovisningen 8r uppréttad i enlighet m
- aktl @mm

ed -arsredovisningslagen och BFNAR 20

Fardringaf, skulder och avsatiningar o
Fmﬁmmg har vérderats till det ldgsta ay ﬁﬁﬁﬂﬁmﬁgﬁﬁﬂmﬂ och det belopp varmed de beriknas bli reglerade. Ovri
tillgangar, skulder samt avsatthingar har vérderats till anskaffringsvarden om annat e] anges.

Poster | iitldndsk valuta
Fordringar och gm‘lﬂm | utiindsk valuta m yvarderals § mlmmﬁg&m kurs, Kursvinster och mmfﬁgmt%r m
mmlmfﬁmﬁmﬁr och rorelseskulder redovisas i rérelseresultatet: medan kirsvinster och kurstriuster pa finansiella

fordringar och skulder redovisas som finahslella poster.

&mﬁwﬁ
Kﬁﬁ%.%l%iﬁ@ I‘aimﬁ atymimmmmmmm 4r; andel kvinnor i styrelsen 33% och andel man 67%.
Styrelsemediemmar far inga arvoc

Parsonal
Fﬁmmgﬁi har ingen personal.

Int3 M&méﬂ"wﬁméhg

Inkomisten redovisas s ill verkligt varde av vad faretaget fatt eller kommer att fa, Det innebdr:alt férelaget redovisar
inkomsten ﬁ%& mmimé‘lt virde (fakturabelopp) om fﬁm@mm far %Fﬁ%ﬂﬁ!ﬁg § mm medel. mmm vid leveransen, Avdrag
gﬁm fér l4mnade rabatter,

Not 2. Koncernférhillanden
Firetaget &r mmmﬁmg men med hénvisning till undantagsreglerna | ARL 7:2 (Moderféretag i mindre konc

upprattas ingen I-:mmm_aﬁm%m

rner)

1h

Néarmast tverordnade moderforetag som mm&ﬁm koncernredovisning | vilken foretaget ingar &r
CapMan Hotels RE Ky (EWEE-W%B} med séte i Helsingfors, Finland
egistret.

ﬁimfwimmgw av CapMan Hotels RE l{y kan hamtas fran Finla %:iﬁ Hantelsr

Not 3.Ranteintdkter och liknande resultatposter 2024 2023

Réntelntékler, Svriga

Not 4, Rintekostnader och liknande resultatposter

2024 2023

Rantekostnader, Ovriga -61 920, -85 128
ﬁmiﬁmﬁtﬁm%r kmmmﬁifm 0 13 538 347 -13 502 354,

«13 601 267 -13 587 482
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Not 5. Andelar | koncernféretag

Ingaeride anskaffningsvarden
Aterbetalning av aktieigartiliskott

Utgaende ackumulerade anskaffningsvirden

Not 6, Specifikation av andelar i koncernféréta

Namn

Are Properties Holding®Qy
Summa

Crg.nr,

Are Propertigs Holding Oy 5482081-7

*Eget kapital samt Arets resultat har angetts i sin helhet oay

Med Arets resultat avses resultat efte

Nat 7. Langfristiga skulder
Férfaller mellan 1 och'5 ar efter balansdagen
Skulder till koncernforetag

Forfaller senare 8n 5 ar efter balansdage
Skulder ill Kancernforetag

Not E%ﬁﬁéﬁm sdkerheter och wmmmmm!mmswr

Kapital-

Réstratls-

andel andel

100 %

Site

Helsingfors

ar finansiella poster

2024-12-31

335 ME Mﬁ

2024-12-31

0
0

295 942 015
295 942 015

2024-12-31

2023-12-31

335942015

25’3 M-ﬁ Mﬁ

Arets
resultat*
-85 520 954

2023-12-31

¥
0

295 942 015

295942 015

20231231

Sﬁﬁfﬁmm&f siéﬂm {ill f6riman 16r Koncernfdretay
Foretagsinteckriing

_________________________________________________________________________________________________________________________________________________

251 mz Mﬁ 335 Eﬂi MS»

Summa stéllda sdkerheter 251 942 015 335 942 015
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Not 9. Nyckeltalsdefinitioner
Rérelsens huvudintékter, fakiurerade kostnader, sidointakier samt intéktskorrigeringar,

Resultat efter finansiella poster
Resultat efter finansiella intakler och kostnader, men fbre bokslulsd

Soliditet (%)

Eget kapital |

procent av balansomslutningen.

Not 10. Héndelser efter balansdag

Inga vésentliga hdndelser.
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 framgar av var elekironiska signatur

Noora Kuvaja-Karjalainen Juha Salokoski
COrdfdrande Ordinarie ledamot

ﬁ Jukka Taskinen
Ordinarie ledamot
Verkstallande direktdr

Var revisionsberttelse har ldmnats den dag som framgar-av var elektroniska underskrift

Ernst & Young AB

Camilla Norell

-

Aukloriserad Revisor
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Building a better
working world

Revisionsberattelse

Till bolagsstémman i Swedish Hotco 1 AB, org.nr 556773-2192

Rapport om arsredovisningen

Uttalanden

Vi har utfdrt en revision av arsredovisningen for Swedish Hotco
1 AB for rékenskapsaret 2024-01-01 - 2024-12-31.

Enligt var uppfattning har arsredovisningen upprattats i enlig-
het med arsredovisningslagen ach ger en | alla vasentligs
avseenden rattvisande bild av Swedish Hotco 1 ABs finansiella
stélining per den 31 december 2024 och av dess finansiella
resultat fir aret enligt arsredovisningslagen. Férvaltnings-
herdttelsen ar forenlio med arsredovisningens dvriga delar,

Vi tillstyrker darfbr att bolagsstdmman faststéller resultat-
rakningen och balansrdkningen.

Grund for utialanden

Vi har uifdrt revisionen enligt International Slandards on
Auditing (ISAY och god revisionssed i Sverige, Vart ansvar
enligt dessa standarder beskrivs ndrmare i avsnittet Revisorns
ansvar. Vi &r oberoende i férhdllande till Swedish Hotco 1 AB
enligt god revisorssed i Sverige och har 1 vrigt fullgjort vart
yrikesetiska ansvar enligt dessa krav.

i

Vi anser att de revisionsbevis vi har inhdmtat dr tillrackliga och
dndamalsenliga som grund for vara uttalanden.

Styrelsens och verkstéllande direktarens ansvar

Det ar styrelsen och verkstdllande direktdren som har ansvaret
for att arsredovisningen upprdttas och att den ger en ratt-
yisande bild enligt arsredovisningslagen. Styrelsen och verk-
stdllande direktdren ansvarar dven fdr den interna kontroll
som de beddmer &r nbdvandig for att uppritta en arsrede-
visning som inte innehaller nagra vasentliga felaktigheter, vare

sig dessa beror pad cegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och
verkstdllande direktéren f8r beddmningen av bolagets for-
maga att fortsdtta verksamheten. De upplyser, nér sa &r
tilldmpligt, om farhallanden som kan paverka férmagan att
fortsdtta verksamheten och att anvanda antagandet om fort-
satt drift. Antagandet om fortsatt drift tilldmpas dock inte om
beslut har fattats om att avveckla verksamneten.

Hevisorns ansvar

Vara mal 8r att uppna en rimiig grad av sékerhet om att ars-
redavisningen som helhet inte innehaller nagra vésentliga fel-
aktigheter, vare sig dessa beror pd oegentligheter eller
misstag, och att ldmna en revisionsberattelse som innehdller
yara uttalanden. Rimlig sdkerhet &r en héig grad ay sdkerhet,
men Jr ingen garant] (6r att en revision som utfors enligh 15A
ach god revisionssed | Sverige alltid kommer att uppticka en
vasentlig felaktighet om en sadan finns, Felaktigheter kan
uppsta pa grund av cegentiigheter eller misstag och anses vara
vasentliga om de enskilt eller tillsammans rimligen kan forvan-
tas paverka de ekonomiska beslut som anvandare fattar med
grund i arsredovisningen.

S5om del av en revision enligt ISA anvander wi professionelit
omdidme och har en professionellt skeptisk installning under
hela revisionen. Dessutom:

« dentifierar och bedomer vi riskerna [0r vdsentliga felaktig-
heter i drsredavisningen, vare sig dessa beror pa cegentlig-
heter eller misstag, utformar och utfir gransknings-
atgarder bland annat utifran dessa risker och inh@mtar
revisionsbevis som &r tillrdckliga och &ndamalsenliga for
att utgdira en grund {6r vara uttalanden, Risken for att infe
upptacka en wvdsentlig felaktighet till 1oljd av oegentlig-
heter &r hiigre an for en vasentlig felaktighet som beror pa
misstag, eftersom cegentligheter kan innefatta agerande |
maskopi, forfalskning, avsikiliga uteldmnanden, felaktig
information eller asidosétiande av infern kantroll,

¢ skaffar vi oss en féirstielse av den del av bolagets interna
konfroll som har betydelse {8r var revision for att utforma
granskningsatodrder som ar Empliga med hansyn till om-
standigheterna, men inte fir att uttala oss om effektivi-
teten i den interna kKontrollen,

¢« utvarderar vi lBmpligheten | de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstdllande
direktérens uppskattningar ] redovisningen och tillhérande
upplysningar.

« drarvienslutsats om l@mpligheteni att styrelser och verk-
stdllande direkttiren anvander antagandet om fortsatt drift
vid upprattandet av arsredovisningen, Vi drar ocksa en
slutsats, med grund i de inh&mtade revisionsbevisen, om
det finns nagon vasentlig os8kerhetsfaktor som avser
sadana héndelser eller forhallanden som kan leda till
hetvdande tvivel om bolagets {6rmaga aft forisdtta
verksamheten., Om vi drar slutsatsen att det finns en
vasentlig osdkerhetsfaktor, maste vii revisionsberattelsen
fista uppmérksamheten p& upplysningarna | ars-
redovisningen om den vasentliga osdkerhetsfaktorn eller,
orn sadana upplvsningar 8r otilirBckliga, modifiera uttalan-
det om arsredovisningen. Yara slutsatser baseras pa de
revisionsbevis som inhdmtas fram till datumet fir
revisionsberadttelsen. Dock kan framiida hdndelser eller
farhallanden géra att ett bolag inte langre kan fortsitta
verksamheten.

o Utvarderar vi den dvergripande presentationen, strukturen
aoch innehallet 1 arsredovisningen, déribland upplys-
ningarna, och om Arsredovisningen aterger de under-
liggande transaktionerna och héndelserna pa ett sdtt som
ger en rativisande bild.

Vi maste informera styrelsen om bland annat revisionens
planerade omfattning och inriktning samt tidpunkten for den.
Vi maste acksa mmmm om betydelsefulla iakttagelser under

revisionen, daribland de eventuella betydande brister | den
interna kontrollen som vi identifierat.

Penneo dakurnentnyekel: JULWU-SSTLR-VWCORKW-4THPT-33858-33 1MV



Rapport om andra krav enligt lagar och andra
farfattningar

Utfalanden
Utdver var revision av arsredovisningen har vi dven utfért en

revision av styrelsens och verkstallande direktdrens forvalt-
ning ay Swedish Hoteo 1 AB {8r rdkenskapsaret 2024-01-01 -
2024-12-31 Zamt av [drslaget il dispositioner betratfande
bolagets vinst eller foriust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt
tarslaget | forvaltningsherattelsen och beviljar styrelsens leda-
moter och verkstillande direktdren ansvarsfrihet Tor réken-
skapsaret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart
ansvar enligt denna beskrivs ndrmare | avsnittet Revisorns
ansvar, Vi @r oberoende i férhallande till Swedish Hotco 1 AB
enligt god revisorssed i Sverige och har i dvrigt fullgjort vart
yreesetiska ansvar enligt dessa krav.

Vi anser att de revisionshevis vi har inhamtat ar tillrdckliga och
andamalsenliga som grund f8r vara uttalanden.

Det ar styrelsen som har ansvaret {6r férslaget il disposi-
tioner betrdffands bolagets vinst eller foriust, Vid forslag tll
utdeining innefattar detta bland annat en beddmning av om
utdelningen ar férevarliq med hdnsyn till de kray som bolagets
verksamhetsart, omfattning och risker st8ller pa storleken av
bolagets egna kapital, konsolideringsbehov, likviditet och
stallning i Gvrigt.

btyrelsen ansvarar fér bolagets organisation och férvaltningen
av bolagets angeldgenheter. Detta innefattar bland annat att
fortiépande bedéima bolagets ekonomiska situation och att
tillse att bolagets organisation ar utformad sa att bokfbringen,
medelsférvaliningen och bolagets ekonomiska angeldgenheter
| Byrigt kontrolleras pd ett betryggande sétt. Verkstallande
direktoren ska skita den idpande farvaliningen enligt styrel-
sens riktlinjer och anvisningar och bland annat vidta de at-
gdrder spm ar nddvandiga (6r att bolagets bokloring ska full-
goras | overensstimmelse med lag och 1or atl medels-

*

forvaltningen ska skétas pa ett betryggande sétt.

Revisorns ansvar

Vart mal betréffande revisionen av férvaltningen, och dérmed
yart uttalande om ansvarsfrihet, 8r att inhdmta revisionsbevis
for att med en rimlig grad av sdkerhet kunna beddma om nagon
styrelseledamat eller verkstillande direktdren | nagot visent-
ligt avseends:

+ féretagit nagon atgdrd eller gjort sig skyldig till nagon for-
summelse som kan foranleda ersattningsskyldighet mot
holaget, eller

» pa nagotl annat s&tt handlat i strid med aktiebolagslagen,

arsredovisningslagen eller bolagsordningen,
Vart mal betriffande revisionen av forslaget till dispositioner
av bolagets vinst eller férlust, och dérmed vart uttalande om
detta, ar att med rim!ig grad av sdkerhet bedbma om fdrslaget
ar férenligt med aktiebolagslagen.

Rimiig sakerhet dr en hog grad av sdkerhet, men ingen garanti
t&r att en revision som utfirs enligt god revisionssed | Sverige
alltid kemmer att uppticka atgdrder eller fdrsummelser som
kan foranleda ersattningsskyldighet mot bolaget, eller att et
forslag till dispositioner av bolagels vinst eller f6riust inte ar
forenligt med aktiebolagslagen,

Som en del av en revision enliglt god revisionssed | Sverige
anvdnder vi professionellt emddme och har en professionellt
skeptisk instdllning under hela revisionen, Granskningen av
fOrvaltningen och forslaget till dispositioner av bolagets vinst
eller forlust grundar sig framst pa revisionen av riken-
skaperna, Vilka tillkormmande granskningsatgarder som utfirs
baseras pa var professionella bedémning med utgangspunkt |
risk och wasentlighet, Det innebdr att vi fokuserar gransk-
ningen pa sadana atgérder, omraden och férhallanden som ar
vdsentliga for verksamneten och dar avsteg och Overiradelser
skulle ha sarskild betydelse f6r bolagets situation. Vi gar
lgenom och provar fattade beslut, beslutsunderlag, vidtagna
atgérder och andra férhallanden som 8r relevanta for vart
uttalande om ansvarsfrihet. Som underlag f6r vart uttalande

om styrelsens forslag till dispositioner betraffande bolagets

vinst eller tGrlust har vi granskat om férslaget ar forenligt med

aktiebolagslagen.

Stockholm den dag som framaar av var elekironiska
underskrift,

Ernst & Young AB

Camilla Norell
Auktoriserad revisor
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CapMan Hotels RE Ry

Annual report of the Board of Directors 2024

CapMan Hotels RE Ky's business operations

CapMan Hotels RE Ky was established in February 2008, The company was registered on 11 February 2008
with business 1D 2172240-8,

The company's field of operafion i3 to make capital investments primarily in hotel real estate located in the Nordic countries,

The liable pariner for the company is CapMan Hotels RE GP Oy {(2136143-8),

The company’s silert pariner is CapMan Hotels it FCP-RAIF (register number K2009), the place of business of which is in Luxembourg.

Key events during the financial period

In 2024, the group has cortinued o actively develop real estate, including extensive basic improvements in the real estate of
Lapland Hotels and Scandic Waskia owned by the group.

In the financial year 2024, the company sold ita shares of Kiintelstd Oy Joutsa Joulsenlammentie 188 and Kiinteistd Oy Rukatunturintie 8,

The company's subsidiary Kiinteistd Oy Oulu Kirkkokatu 3 acquired the entire share capital of Kiintelstd Oy Oulun Kuverniidr and sold its
Kiinteistd Oy Autoheikki.

The company’'s bank loan was refinanced in June 2024 and new derivalive co

invested and paid capital

CapMan Holels RE GP Oy 0

CapMan Holels Il FCP-RAIF 320 0006 000
Total 320 000 000
By 31 Decamber 2024, capital had been invesied and paid in the company as follows:
CapMan Hotels RE GP Oy 0

Capbdan Hotels l| FGR-RAIF 285408 315

Total 285 408 315



CapMan Hotels RE Ry

Financial period

The company's financial peried is 1 Jan-31 Dec

Group structure

On 31 December 2024, the Capllan Hotels RE group consisted of a parent company and a total of 34 subsidiarias,
of which two are holding companies.

Operating environment

The overall market situstion remained challenging, but it is expecied (o pick up in 2023
Profit development and financial standing

The group's profit before appropriations and taxes was EUR 16.4 million,

ending up at EUR 16.0 million after deferred taxes and the minority share,

The parent company’s profit before appropriations and taxes was EUR 23.2 milllon,
witich s also the parent company's profil/ioss,

The group's liquidity has remained good.
{}é"‘%ﬁﬂiﬁ!ﬁﬁﬁﬂ and personnel

The company does not have any employees,
Auditors

CapMan Helels RE Ky's auditor Is Tllintarkastusyhteisd Erpst & Young Oy, with
Authorised Public Accountant Kristina Sandin (KHT) as the responsible public accountarnt,

Risks

Ciie to the nature of the industry, there are rigks related to markst rents and tha iguidity of the property marked
associated with the group's operations. General economic development may affect the group's rental cash flow and fenant risk
as well as be reflected in the market value of investments,

The company has hedged against the interest risk of loans with derivative contracts, Open derivative contracts at the date of the financial
at thelr original acquisition cost or at a lower market value,

Secured loans include covenant terms, The agreed covenant terms are related to the group's solvency and
liquidity, Any breach of the covenant terms may Increase the financing costs
or lead to the termination of the loans, The covenant terms have baen met and are regularly monitored.

Key events after the end of the financial period

CapMan Hotels RE Ky made a capital repayment of EUR 52 million to the company’s silent partnar CapMan Hotels [l FCP-RAIF
irl February 2025,

Mew derivative contracts entered Into force in February 2025,

The office premises of Kilnteistd Oy Culun Kuvernddn will be renovated Into hotel rooms and the project is expectad to be completed by t
The project contract was signed at the beginning of the vear.

The tenant of Holiday Club Are has terminated its lease to expire in autumn 2028, Negotiations on a new contract are
ongoing.

Dutlook 2025

CapMan Hotels RE Ry continues to develop the hotel property portfolio. The main focus of aperation is In
the active managemaent and continuing development of properties.




CapMan Hotels RE Ky

Income statement (group) Note

lec 2023

1 Jan-31 Dec 2024 1 Jan-31

TURNOVER 1 56 092 270,48 23 244 079,34

2 3 122,85 22 625,54

Other operating incom

Personnel expenses
Salaries and emoluments 171,97 -172 .60

Depreciation, amortisation and impairment 3
Planned depreciations and amortisations -13 612 186,97 -22 916 285,75

Other operating expenses 4 -9 860 214,21 -10 128 152,02

TING PROFIT 32 522 820,28 20 222 094,51

QOPERA

Financial income and expenses 5
Other interest and financial income 11 915 530,87 11 450 231.68
Interest and other financial expenses 28

-16 106 716,60

-8 502 695,51

PROFIT BEFORE APPROPRIATIONS AND TAXES 16 416 103,68 11 719 399,00

Direct taxes 6
Change in deferred tax liability 0,00 9171.,46

Direct taxes -414 69472 -374 421,98

414 694,72 365 250,52

Minority shares 7 -11 461,16 -5 840,76

PROFIT FOR THE FINANCIAL PERIOD 15 989 847,80 11 348 507,72



CapMan Hotels RE Ky

Balance sheet (group)

Assets
NON-CURRENT ASSETS
Intangible assets

Tangible assets
Lands

Buildings and constructions

Machinery and equipment

Other tangible assets

Investments

Shares in participating interest undertakings

ents

Receivables
Non-current
Rents receivable
Other receivables

Current
Rents receivable
Other receivables

Cash and cash equivalents
CURRENT ASSETS

Total assets

MNote

10

31M12/2024

365 734,15

3656 734,15

54 794 361,63
491 991 767,57
120 293,02

407 868,96

{ 696 230,85

005 010 522,13

6 412 926,46
246 272,80

72 000,00
6 731 199,26

662 107 455,54

0,00
1317 564,38

3542 767,12

335 215,87
806 658,78

1549 372,33
65 525 453,05

70 617 592,50

31M212023

109 676,57

108 676,57

54 631 670,08
497 095 092,18
117 122,02

453 218,43

558 875 620,44

6 809 210,56

417 151,73
_72000,00
7 298 362,29

566 283 659,30

0,00
0,00
_493 905,94

493 905,94
1006 317,87
886 677,93
212 724,92

2 105 720,72
49 246 204,93
51 845 831,59

618 129 490,89




CapMan Hotels RE Ky

Equity and liabilities

EQUITY
Liable partners
Silent partners
Translation difference

Retained earnings
- dlistributed to liable partner
- distributed to silent partners
Profit for the financial period
- dlistributed to liable partner

Deferred tax liabilities

E

Non-current liabilities
Loans from financial institutions

Current liabilities
Loans from financial institutions

Trade payables
Other liabilitie

Total equity and liabilities

Note
31/12/2024

11
0,00
285 409 315,20
-63 833,08
181 571 221,56
-2 567 635,09
-196 364 575,40
15 989 947,80

2230 279,15

12 11 632 540,07

325 212 824,88
56 486,97

325 269 311,80

3 322 483,56
1249 530,34
2 385 754,47

632 725 048,04

31/12/2023

0,00

285 409 315,20
-557 554,21
170 222 713,64
-2 B67 635,09

-191 064 575,40

11 348 507,72
0,00
-5 300 000,00

2 202 841,47

11 799 581,07

332 115 664,27

21 900,00
677 162,41
2 305 270,25

1443 366,44 .

4 447 721,10

618 129 490,89



CapMan Hotels RE Ky

Cash flow statement (group)

Cash flow from operations:
Frofit before {axes

Adjustments to cash flow statement:
Planned depreciations
Impairment of non-current assets
Unrealised exchange profits and losses
Incomelexpenses from the assignment of shares
Financial income and expenses
Other adjustments

Cash flow before change in mmmg mp ital

Change In working capital
Increase (- }Mmm%a {%ﬂ} Eﬁ current rﬁm“wbiﬁﬁ

' {}mmi ﬁg mah ﬁﬁw mf@m ﬁmm al ‘E%Mﬁ and mwg

Interest and expenses paid from other operating
financial expenses

Interest received from operations

Dhmg% In mw non-current receivables and liabilities

' Gaﬁh flow from m&mtmw M}

Cash flow from investments:
Investmentis in tangible and intangible assels
~ Income fmm the msmml of | mestmm& gﬁmmﬁ es

Cash flow from financing activities:
Withdrawal of non-current loans
Repayment of current liabilities
Repayment of non-current leans
Dividend payment to partners

Cash flow from financing activities
Change in cash flows and cash equivalents (A+B+C) increase (+)/decr
Cash and cash equivalents at the beginning of the financial period

Cash and cash equivalents at the end of the financial pericd

31/12/2024

16 416 103,68

8 612 186,97
5 000 000,00
1617 995,02
-547 012,07
15 036 733,65
-8 465,40

46 056 541,85

481 682,54
1705 679,60

31/12/2023

11 719 399,00

7 416 004,15
15 500 281,60
182 923,29
0,00

8 685 618,80
124 559,84

43 262 940,10

2 030 760,08

88 515,33

48 243 903,99

-21 923 134,34
10 430 476,05
399 481,58
-475 451,61

35876 312,61

-14 821 680,30
3 946 881,74

10 994 808,56

330 0568 356,00

0,00

-333 660 611,83

-5 000 000,00
-8 602 255,83

16 279 248,12
49 246 204,93

65 525 463,05

45 382 215 52

-16 407 405,18
8 2206 367,46
-2 210,75

-304 872,60

36 B93 994,45

-10 354 983,38

10 354 %3 EE

0,00
0,00

-28 320,06

-5 300 000,00

-5 328 320,06
21 210 691,01
28 035 513,92

49 2486 204,93




CapMan Hotels RE Ky

Income statement (parent)

TURNOVER

Other operating income

Planned depreciations and amortisations
Other operating expenses

OPERATING PROFIT

Financial income and expenses
Other Interest and financial Income

Note
1 JJan—31 Dec 2024

1 49 676 847,46
2 2 600,00
3 -14 500,00
4 -7 886 877,59

41 778 069,87

20 160 788,98
_-38 757 004,04
-18 596 215,06

23 181 854,81

23 181 854,81

1 Jan-31 Dec 2023

47 274 925,12

7 760,80

0,00

-{ 808 341,16

39 474 344,76

25 365 965,11
-41 831 611,94

-16 565 646,83

22 908 697,93

22 908 697,93



Balance sheet (parent)
Note 31/12/2024 31/12/2023
Assets

NON-CURRENT ASSETS
Intangible assets
Other non-current expenditure 368 557,58 - 0,00

368 657,58 0,00

Investments 9
Shares in group undertakings 811,85 312 187 588,63
Loans receivable from group undertakings 10 215 256 058,39 226 807 783,82

538 255 870,24 538 995 372,45

.........................

NON-CURRENT ASSETS 538 624 427,82 538 995 372,45

CURRENT ASSETS
Non-current

Receivables 10
Accrued income B 3 542 767,12 493 905,94

3 542 767,12 493 905,94

Current
Receivables -~

Receivables from group undertakings 72 078 798,35 73 116 340,66
Rents receivable 850,65 109 941,95
Other receivables 20 518,19 0,00
Accrued income 17 867,32 /5 789,66

72 118 034,51 73 301 072.27

Cash and cash equivalents 55 690 886,54 38 177 935.36
CURRENT ASSETS 131 351 688,17 111 972 913,57

Total assets 669 976 115,99 650 968 286,02
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CapMan Hotels RE Ky

Balance sheet (parent)

Equity and liabilities
EQUITY

Silent partners

Retained earnings
- distributed to liable partner
- distributed to silent parthers
Profit for the financial period

LIABILITIES
Non-current liabilities
Loans from financial institutions

Current lighilities
Loans from financial institutions
Amounts owed to group undertakings
Trade payables
Other liabilities

______________ Accruals

Total equity and liabilities

11

31/12/2024

0,00

285 409 315,20
220 305 421,61
-2 587 635,08
-196 364 575,40

-5 000 000,00

31/12/2023

0,00
285 409 315,20
197 396 723,68

-2 567 635,09
-191 064 575,40
22 908 697,93
0,00

-5 300 000,00

325 113 967,58

3 30

92 092 81
954 394 04
5 512 595 36

19 897 767,28

669 976 115,89

306 782 526,32

331

939 103,00

0,00

10 831 293,22

928 078,10
368 770,42

650 968 286,02




CapMan Hotels RE Ky

Cash fl

ows statement (parent)

Cash flow from operations:
Profit before taxes

Adjustments to cash flow statement:
Impairment of non-current assets
Unrealised exchange profits and losses
Income/expenses from the assignment of shares
Other income and expenses with no related payment
Financial income and expenses
Other expenses with no related payment

- Dther adjustments

Cash flow before change in working capital

Change in working capital
Increase (-Ydecrease (+) in current receivables
Increase (+)/decrease (-) in current non-interest-bearing liabilitle

' Operating cash flow before financial items and taxes

Interest and expenses paid from other operating
financial expenses

Changes in other non-current receivables and liabilities
Interest received from operations

Cash flow from operations (A)

Cash flow from investmenis:
Repayments of loan receivables
Increase in loan receivables
Increase, subsidiary shares
Sold subsidiary shares

Cash flow from investments {E}

Cash flow from financing activities:
Withdrawal of non-current loans
Repayment of current liabilities
Repayment of non-current loans
Dividend payment to partners

Cash flow from ﬁmmmg activities @G}
Change in cash flows and cash equivalents (A+B+C) increase (+
Cash and cash equivalents at the beginning of the financial perio

Cash and cash equivalents at the end of the financial period

10

330 058

3111212024

23 181 854,81

4 244 500,00
1617 758,71
-326 815,16
0,00

{137 470,02
§ 337 801,49
-168 104,55

41 624 465,32

-4 837 790,49
-813 520,11

37973 154,72

-33 840 797,30

-398 481,58

26 196 989,92

0,00
0,00
-8 137 065, ‘%ﬁ’é

3302 190,10

.5 834 875,80

356,00
0,00

-333 B39 384,78

-5 000 000,00
-8 581 038,78

17 512 951,18
38 177 935,36

55 690 886,54

31112/2023

22 908 897,93

10 000 000,00
-182 923,29
0,00

0,00

6 748 570,12
0,00

19 954,18

39 494 298,94

-250 478,91
-1 244 077,43

37 999 742,60

-E -

396 621,87
-2 210,75
20 940 690,88

30 541 600,86

0,00
0,00
-6 730 mm e:m
-6 730 wa

0,00
0,00
0,00
-9 300 000,00

-5 300 000,00
18 511 600,86
19 666 334,50

38 177 935,36




CapMan Hotels RE Ky
Consolidated accounting principles

General

CapMan Hotels RE Ky and its subsidiaries have followed consistent accounting principles In their

financial statements. The financial statements have been prepared in accordance with the Accounting Act and othi
requlations and provisions concerning the preparation of financial statements.

Extent and calculation principles of the consolidated financial statements

The group has followed consistent valuation and entry principles. Insofar as the

valuation and entry principles of a subsidiary have deviated from group practices, the necessary
adjustments have been made in consolidation in accordance with the principle of materiality.

The CapMan Hotels RE group consists of the parent company CapMan Hotels RE Ky as well as

property subsidiaries recorded under non-current assets and three other limited companies. More detailed
information on the group's companies and associated companies are provided below

unider the section "Group companies’

The financial statements of subsidiaries have been converted in connection with consolidation 1o reflect

the income statement and balance sheet format used by the parent company, The financial statements of subsidia
Internal ownership has been eliminated using the acquisition cost method. The consolidated assets

created in consolidation of property companies have been booked to the lands and building owned by the acquirec
Mo deferred income tax liability has been calculated for booked consolidated assets.

The share booked to the building is depreciated as planned, Associated companies have been

consolidated with the consclidated financial statements in accordance with the equity method. The group's intraco
recelvables and liabilities have been eliminated, Minority shares have been separated from the consolidated equity

as a separate item.

Turnover
Rental cash inflow and compensations for use have been recorded as turnover.

Repair and land improvement ﬁ:mm related to property assets

[terms that maintain or raise a building’s value are recognised in land improvement and

additional construction expenses.

Valuation of fixed assets

Fixed assets are recorded in the balance sheet under acquisition cost minus depreciation

according to plan, with the exception of items subject to write-downs, The group’s depreciation plans

for fixed assets have been prepared in accardance with consistent principles based on the economic life

of the asset items. Planned depreciations have been calculated as depreciations on a straight-line basis correspor
to the economic holding time from the acquisition cost. Depreciation periods have been calculated for the building’
the buildings were put into use or renovated.

Depreciation periods are as follows:

Intangible rights {joining fees) Mo depreciations
Other non-current expenditure 10 years

Lands No depreciations
Buildings 77 years

Fixed machinery 15 years
Machinery and equipment 15 years

Other tangible assets 10 years

Impairment of assets
The values of non-current assets have been adjusted in accordance with Chapter &, Section 13 of the Accounting

Derivatives

The company has hedged against the interest risk of loans with derivative contracts. The market values of derivatr

the market data at the balance sheet date, Open derivative contracts at the date of the financial statements are va
ed as income and any valuatic

acquisition cost or at a lower market value, Unrealised value increases are not enter
lnsses are recorded as financial expenses.

Appropriations

The changes in depreciation difference included in appropriations in the property companies’ financial statements
been divided in the consolidated financial statements into change of deferred tax liability and profit (loss) for the fir
the tax rate in force at the end of the period. In the consolidated halance sheet, the accrued appropriations have b
into deferred tax liability and unrestricted equity.

Translation differences
The income statements of foreign group undertakings have been converted inte Finnish currency at

the average rate of exchange during the financial period and the balance sheets have been converted to the exche
Exchange rate differences arising from the conversion and differences arising from
the conversion of foreign subsidiaries' equity have been presented in the consalidated
balance sheet's equity as a separate item.

11
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CapMan Hotels RE Ky

Notes to the inc

1. Tumover

Froperty rental operations
Campensalions for use

- Turnover total

2. Other operating income
Other aperaling incoms

Other operating income total

The parent company's furnover includes
itams charged from group underigkings,

3. Planned depreciations and amortisations
Liher non-current expanditure
SBuildings
Fized machinary
Machinery and sguipmeant
Cther tangible asssls
Amortisations from fixed gssals
Planned depreciations and
amartisations total

4. Other operating expenses
Administralion expenses
Properly mainfenance expenses
Maintenance charges
Expenses from rental operations
Other expenses

Gther operating expenses total

Auditors' fees

Auditing company Ermist & Young Oy
Auditing

Auditors' fees in tolal

5, Financial income and expenses
Share of associated company profits

lnvestment income from fixed asset investmeants
Interest income
From group underakings
From others
Interast income
Infepsst noome from dervalives
Fealised sxchange gaing
Unreslised svchangs gains
Change in market value
Finarncial gssets al market value through profit and loss

Financial income total

ome statement and balance sheebroup

31 Dac 2024

52 789 840,29
3 302 430,19

56 092 270,48

3 122,95

3 122,95

~f 468 754,75
75 BRE.B0
-1 583,16
-3 082,22

=5 G QGG U

<13 612 186,57

GHE 304 A0

-8 980 214,21

{3,083
547 U207

0,00

11 368 518,80
1815 342,26
8 f&7 211,45
20 526,23
of5 438 BE

0,00

11 915 530,87

3 Dac .EM

4% Y64 B/6 62
3278 202,74

53 244 079,34

28 620,54

22 625,54

<171 500,00

-5 38s 2668, 1
-887 280,53
15 500 281,60

.22 916 285,75

557 254 95
-8 791 657,59
~104 500,70
£33 738,78

A0 128 152,02

~143 131 68

143 121,63

0,00
0,00

0,00

11 450 231,58
895 775,02

7 530 582,44
5 990,59
3217 873,53

11 4560 231,68

L

Farent company

31 Dac 2024

48 G50 388,D1
1 016 459,45

49 678 847 48

G2 853 d4d
~27 3 B, 08
-G 1¥7 471,97
<142 B41,89/
280 408 85

«f 886 877,53

-41 426,03

0,00

325 815,16
13 911 BYB,00
5 922 075,82
1 506 700,77
8 757 211,45

2h3 526,23

-3 337 801,49

20 160 788,08

Parent company

31 Dec 2023

1 314 860,26

47 274 92512

760,80

7 Te, 80

271 701 46

&,00

-557 754,95
268 358,01
£ (74 780,62
-~ 71 449,88

«F 808 341,18

0,00

000

11343 441,56
{ 530 882,44

5 980,69
3 217 674,53

3,00

25 365 965,11




imapMan Hotels RE Ky

Financial expenses
To group undertaxings
To others
inbares! cosls
Inbarest costs from dervatives
(Mher irderest cosls
ther Anancial expanses, logn mansgemaeant and organisal
Unraglised exchange losses
Change in market value
Financial assels at markel value through profit and loss

Financial expenses total
Financial income and expenses total

8. Income taxes
Incame taxes from actual operations

Changs in deferred tax lability
Income taxes total
i Minority share

Total

8. CHANGES IN FIXED ASSESTS

Intangible assets
Intangible rights
Acuisition cost 1 Jan

Additions
Acouisition cost af the end of the period

Accrued depreciations at the start of the perind
Depreciation in the financial period
Accrued depreciations al the end of the period

Book value at the end of the period

Motes to the income statement and balance sheet

Group
31 Dec 2024

AREL

28 022 247,47
15 176 491,68
-7 588,49

-804 921,93

-2 503 433,88

-5 da7 8 49
28 022 247,47

«16 106 716,80

474 694,72

=11 461,16

=11 481,16

1125 000,00
0,00
1125 DO, 00

4 127 823 43

-2 B23,43

Group  Parent oom

31 Dac 2023

3,08

~19 952 927,19
S0 SO0 84

.08

-B 333 67
~380 541,34
<3 034 950 24
.00

-19 982 927,19
B 502 695,51
T4 A 98
9171,46

365 250,52
-5 840 76

-5 B, T6

1128 000,00

-802 823,43
-112 500,00

< 15 323 43

109 676,57

13

31 Dec 2024

«11 8BRS 28347
26 903 710,57
~18 166 268,46
ERLS

~fraa 544 59

< G52 1H7, 8

-4 230

38 T5T 004,04
~18 698 215,06
0,00
0,04
0,00

0,00

0,00

pany  Parenl company

31 Dec 2023

41 987 538,64
7ok Mdd 073 3
LG B8 47000
0,00

0,00

-390 653,08

3 034 950,24

-10 000 400,00
~41 934 611,94

-6 565 646,83
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CapMan Hotels RE Ky

Notes to the income statement and balance sheebroup

mw mrw%l rrent exmmmm
M@Eééms in mﬂs financial period
Acquisition cost at the end of the period

Accrued depreciations at the stant of the pericd
Uepreciation in the financial period
Accrued deprecistions at the end of the pericd

Book value at the end of the period

Intangible assets total

Tangible assets

Lands

Lands acquisifion cost 1 Jan
Additions in lands in the financial period
Disposal of lands in the financial ma‘l
Decreases

Joining fees acquisition cost

Additions to acquisition cost

Additions in the financial period

Jecrenses

Baok value at the end of the period

Buildings

Aoquisition cost 1 Jan

Transfer of ems

Additions to acquisition cost

Alteration in rates

Additions in the financisl pericd
Decreases

Acquigition cost at the end of the period

Accrued depreciations af the stant of the pernod
Accrued depreciations from decreases
Depraciation in the financial period

Alierafion in rates

Aocried depreciations at the end of the perlod

flele

Accrued amorlisations at the start of the pe
Amorlisations in the financial penod
Accrued amorlisations at the end of the penod

Book value at the end of the period

31 Dec 2024

"éﬁ ﬁ?’ﬁ %3

) 51

~Tele} %}“E %ﬂ

159 m
388 557,58

365 734,15

52 251 820,90
1 352 106,58
108 113,97
957 960,53

2 379 849,18
44 451 36
0,00

66 850,49

54 794 361,83

GHS QU7 203 243
{3,00

& 136 B80S 46
%33 780 32

E ‘@éﬁﬁ %’% HY

%%% ‘]ﬁﬁ %ﬁﬁ 41

123 164 098,04
0,00
-6 987 488,12

425 856 13??§

74 551 549,60
-4 47 D09 07

-7 0 S53 858 5

480 720 248,88

{zroun
31 Dee 2023

144 971,83

200

144 871,83
-144 941,53
~144 871,93

3,00

108 676,57

54 B51 824, %

3 Sﬁﬁ ma ‘éﬁ
0,00

1 %33 ﬁﬁj

&4 831 870,08

BY7 BT 414,34
2 517 058,70
0,00

12 84517

4 929 539,64

-116 749 418 64
@ :;’_..;:5’:

~£3 W ﬁfiﬁlﬁ 50

=13 “%ﬁﬂﬁ ﬁ%ﬁ i

671 651 268,00
-1 2 G900 281 .60

-74 5571 548,60

487 381 645,59

Parert compa
31 Dec 2024

3,00
383 057 58

383 057,58

~14 500,00
388 557,58

JBB 587,58

Parent compary
31 Dec 2023

4,00
(.00
(3,00
2,00
2,00

a0
0,00
i}ﬁ
4 g;jﬁ
3,00

0,00
g0
0,00
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CapMan Hotels RE Ky

Motes to the income statement and balance sheet

Fixed machinery

Acouisition cast 1 Jan

Additions to acquisition cosl

Alteration In rates

Additions in the financial period
Decreases

Acquisition cost at the end of the period

Acorued depreciadions at the start of the period
Acorued deprecialions from decreases
Depreciation in the financial period

Alterstion in rates

Accrued depreciations at the end of the period

Accrued amodisalions at the start of the period
Amorisations in the financial period
Accrued amortisalions at the end of the peried

Book value at the end of the periad
Bulldings total

Machinery and egquipment
Acauisition cost 1 Jan

Additions in the financial periad
Acquisition cost af the end of the peried

Machinery and sguipment
Accrued deprecialions gt the start of the period
Accrued depreciations al the end of the perlod

Book walue at the end of the periad

Chher tangible assets

Acouisition cost 1 Jan

Dacrenses

Alleration in rales

Apquisition cost at the end of the period

Accrued depreciations al the slant of the pericd
Alteration in rates

Lepraciation in the financial period

Accrued depreciations 2t the end of the period

Book value at the end of the period

Advance payments and acquisitions in progress

Acuuisilion cost 1 Jan

Transler belween tams

Additions

Lssresses

Acquisition cost at the end of the period

Book value at the end of the pericd

Tangible assets total

ATl
31 Dec 2024

19 519 539,09
31 531,87

484 832,84

1 553 B55,85
0,00

21 B9Y 750,56

-8 726G DAZ 50
000

-5B83 283,72
161 135,24

<14 B8 240,88

11 271 518,58

491 8981 767,57

1 787 475,08
S 171 00

120 283,02

1195 152,18
-33 731,70
£.00

1161 420,48

-f41 933,75
18 382,57

TR

407 268,36

8 578 547,73
-6 410 189 62
7 530 423 59
-2 520,75

7 636 230 95

7 636 230,95

555 D10 522,13

Group  Parent company  Parenl compary

31 Dec 2023

17 980 992,94
29 613,78
11 793,02
504 139,35

18 510 639,08
-8 826G 856,65
0,00

-587 447 &Y

9 713 448,58

447 088 092,18

-7 G703 853,04

17 123,02

1192 BEZ.04
0,00

2 7015
1185 152,18

SHE 56

314

-1 345,81

-f41 833,75

453 218,43

5 207 334,18
-8 851 736,49

B &78 517,73

558 875 620,44

31 Dec 2024

{304
3,00
.00

0,00
8,00
0,00

2,08

0,00
0,00
0,00
o,00
0,00

3,00

0,00

31 Dec 2023

000
9.80
0,40

0,00

0,00

000
4,00
400
0,00

0,00

0,00




CapMan Holels Re Ky
Motes {o the income statement and balance shest
9, nvestmenis

participating
interest
&mﬁﬁﬁﬁi{ ﬁﬂﬁ

Shares In group
undertakings

312 187 5BE,G63
13,080

¥a 927 Q65,80
~g 314 ME £5a

ﬁlt%ratiﬂ@ %%‘3 %%%ﬁﬁ
Ackditions
@Eﬁf@‘ﬁﬁ@ﬁ

‘Group underfakings
E{imiﬁmtﬁ @fy

Ki i‘ﬂ‘{ﬁ st {33;‘ Mﬁﬁm mmﬁr’mm E
milfitaisto Oy Jywdskyld Vaindnkatu &
diinteistd Oy Kuopio Asemakeiu 30-32
riinteista Oy Oule Kaiaaninkaiu 17 | _
ddinteistd Oy Rovanieml Pobjanpuistikks 2 0.0 %
Hilntgista Oy Helsinkl Maistrastinporiti 3 o010 %
Kiinteists Oy Oulu Holstingalmentie 28 1000 %
miirdaistts Dy Nokia Pargliisikaluy 2 TR0 %
Blinteistd Oy Hamaenlinna Rastibuonesokaty 18
flinteistd Oy Seindjek Kauppakalu 10 . |
Piinteistd Oy Tampere Kytidlankatu 2 100,10 %
Kiintelsid Oy Vanias Robert Huberintie 4 1000 %
Ilinteists Oy Turku Yliopistorikatu 29 100,80 %
Hiinteistd Oy Vanias Héssilie 2

Kiintaisié Oy Vanlag Takamaanie 8
Kildelsts Oy Kuusamo Rukankyléntie 15
Hilneistd Oy Hameenlinng Auvlsngontie 83
Kiinteists Oy Helsinki Mannerhsimintie 80
Klinteisti Oy Rovaniemi Kosiikalu 23
Kilndeisld Oy Tampera YHop stonkalu 44
Kiintaists Gy Gulo Kirkkoksaia 3

Kiinteistd Qy Helsinkl Lannrotinkatu 28
Klinteistd Oy Tampere Lapinnigmenrania 12
Hilmiaistd Oy Helzindd Albertinkeafu 30 10,0 %
Hilmeistd Oy Vaasa Lemmenpolia 3 1000 %
piirteisio Oy Alberdinkaty 38 1000 %
lintaisis Oy Lonnrofinkstu 27
Swadish Hoteo 1 AB | | 100,00 %

‘!ﬂ{ﬁ Efﬁ Ve
100,0 %
100,00 %
1000 %
00,0 %
100,0 %
00,0 %
000 %
1000 %

ﬁmgrw@ undertakings
ﬁmw

Hgééﬁtﬁéﬁﬁﬁ Dy

%}” 71 %
65,58 Yo

..................................................................................................................
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Kinlaisio Oy Qulun Kuvernédn 100,00 %

mw nvestments
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Ardangon Kylpyla Oy
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Wi ﬂiﬁgﬁi@f 4‘533? LWW%&W@ m%r&a&m

Other sharas
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Other Investiments
Auliangon Kilpyla Oy

Hher shares

Recelvables from
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~1 A28 785,20
270000,00
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Parent co mmw
ﬁwmmlﬁmg Ve

Tﬁmﬁ? ??f:&
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10,0 T
1000 %
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1000 %
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00,0 %
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00,0 %

*5%35[} f,} %
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parent company

ﬁmrﬁmlﬂ%ﬁg %

parent company
memw “

Recabvables from
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1 088 985 03
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13 000 Q00,04
68 179 608,61
134 283,94
3878 165,07
8 700 180,20
5 049 585,51
12 G686 309,48
3 547 893 86
2 671 883 45
2733 463,98
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3614 467 82
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CapMan Hotels RE Ky

Motes to the income statement and balance sheet

Group Group Parent company  Parent company
31 Dec 2024 31 Dec 2023 31 Dec 2024 31 Dec 2023
10. Receivables
Mon-current receivables
L.oans receivable
From subsidiaries 0,00 0,00 215 256 058 39 2268 807 783,82

Other non-current receivables

Rents receivable 0,00 0,00 0,00 0,00
From others 3 542 787,12 493 905,94 3 542 767 12 493 505 94

Non-current receivables total 3 542 767,12 493 905,94 218 798 825 51 227 301 689,76

i~
A

Current receivables

Other receivables
From subsidiaries 0,00 0 000 TZ 078 78835 73 115 M{é w
From others 806 658,78 BEE 677,93 20 518,18

‘Other receivables total 806 658,78 886 877,93 72 099 316,54

Accrued income
From others 742 713,55 1219 042,79 18 717,97 186 731,61

Accrued income tolal " 742 713,55 1 219 042,79 18 717,97 185 731,81

Current receivables total 1548 372,33 2105 720,72 72 118 034,51 73 301 072,27

Essential accrued income
interast recelvables from derivatives 17 867,52 75 ?mm 17 867,32 75 7B 68
Rants receivable 435 215 a7 1 008 317 87 Eﬁfﬁ ﬁE‘% 109 M"% %

Other accrued income - 380 630,36

742 713,55 1218 mz,m 18 717,97 = 185 731,61

11. Changes in equity

Silent partners
Lapital contributions 285 408 315,20 285 408 315,20 285 408 315,20 285 408 315,20
Changes in capital contribution 1 Jan-31 Dec 0,00 0,00 0,00 0,00

Silent partners 31 Dec 285 409 315,20 285 409 315,20 485 409 315,20 285 409 315,20

Liable pariner
Capital contributions 0,00 0,00 .00 0,00
W?ﬁf?&ﬁ in m?m mﬁmmm 1 Jan-31 Dec - goo 000 0,00 0,00

Other equity

Translation differences -53 B33,08 -5G7 554,21 ¢,00 0,00
Retained eamings 181 571 221,56 170 222 713,84 220 305 421 .81 197 396 723 68
To be distributed to liable partner -2 867 63508 -2 o8¢ 535,08 - SB7 635,09 -2 o 835,08
To be distributed to silent partners ~196 364 578,40 -191 084 57540  -196 384 675,40 191 084 575,40
Profit for the financial period 15 580 947,80 11 348 507,72 23 181 B54 81 22 508 ﬁﬁ? 83

To be distributed to liable partner 0,00 0,00 0,00
To he distributed to sifent partners -5 000 000,00 -5 300 000,00 -5 000 000,00

Other equity 31 Dec -6 434 874,21 -17 918 543,14 39 555 065,93 21373 211, m

Total capital contributions in accordance with the articles of association and the amount paid therefrom to the company
and the amount remaining in the parent company at the end of the period

Silent partners
Agreed capifal contributions 320 000 000,00 320 000 000,00 320 000 600,00 320 000 000,00
Paid capital contributions -285 400 318,20  -285 408 315,20 285 408 315,20 ~285 409 315,20

Remaining total amount 31 Dec 34 530 684,80 34 590 684,80 34 590 684 80 34 590 684,80
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CapMan Hotels RE Ky

Notles to the income statement and balance sheet
Group
31 Dec 2024

Liable partner
Agreed capital contributions

All total
Agreed capital contributions

320 000 000,80
-85 408 315 20

12. Deferred tax liability

Tax liability from appropriations 11 632 540,01

13, Non-current liahilities

Loans from financial institutions 325 212 824,88

325 269 311,80

Market-driven loans linked to Euribor

ifterest rates 325 212 824,88

14. Current liabilities

Loans from financial institutions 3 322 483 58

Trade payables

Other liabilities

From subsidiaries 0,00

2 385 754,47

Current liahilities total 14 613 476,09
Essential accruals

Loan interesi

Advances received

MNegative change in value of derivatives

57 019,30
& 807,04
0,00

7 655 707,72

15. Derivative contracts

The company has hedged against the interest risk of loans with derivative contracts.

Irterest derivatives

Interest rate swap contract OF Corporate Bank plc
Nominal value

Warket value

£7 534 193,00
234 780,80

The derivative contract begins on 11 July 2022 and falls due on 11 February 2025

Interest derivatives

Interest rate swap contract Mordea Pankki AB (publ)
MNorninal value

Market value

77 £34 193,00
947 628,62

The derivative confract begins on 11 July 2022 and falls due on 11 February 2025

Interest derivatives

Interest rate swap contract Skandinaviska Enskilda Banken AB
Mominal value

Market value

77 534 193,00
247 628,82

The derivative contract begins on 11 July 2022 and falls due on 11 February 2025

18
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Caroup
31 Dec 2023

0,00

ARHA

320 000 000,00

11 788 581,07

332 116 684,27

332 188 575,19

332 115 664,27

21 §00,00

0,00
2 306 270,25

2 308 270,25

1 443 388,44

1 443 388,44

4 447 721,10

168 094,35
546,23

0,00

1 284 747 BB

1443 388,44

Fi 534 193,00
2 703 002,34

77 534 153,00
2706 002 34

77 534 193,00
2 705 002,34

Parent company

31 Dec 2024

0,00
0,00

320 000 000,00

34 590 684, 80

0,00

325 057 480,66

425 057 480,68

3 300 683,56

92 092,81

10 038 101,51
d54 384 04

10 582 495,585

5 512 595 30

& 512 595,38

19 897 767,28

54 753,01
546,23
5 337 801 48

& 512 595,36

77 534 193,00
234 780,80

77 534 193,00
247 BE8 B

77 534 193,00
247 628 62

Farent company
41 Dec 2022

320 000 000,00
285 409 315,20

34 590 684,80

3,00

S31 B39 163,00
72 910,82

331 935 103,00

0,00

44 604,04
44 604,04

10 831 283,22

369 770,42

12 173 745,78

155 596,45
546,23
0,00

213 627,74

368 770,42

77 534 193,00
2 705 002,34

77 534 183,00
2 705 002,34

77 034 193,00
2705 002,34




Caphlan Hotels RE Ky

Notes to the income statement and balance sheet

Interest derivalives
Interest rate swap contract OP Corporate Bank plc
Mominal value

Market value

The derivative contract begins on 11 February 2025 and falls due on 26 June 2028

interest derivatives

Interest rate swap confract Nordea Pankki AB {publ)
Maminal value

Market value

The derivative contract begins on 11 February 2025 and falls due on 26 June 2029

Interest derivatives

Interest rate swap confract Skandinaviska Enskilda Banken AB
Mominal value

Market value

The derivative contract begins on 11 February 2025 and falls due on 26 June 2028

The market value is the gain/loss that would have arisen if the derivative positions were closed at the balance sheet date,

Other notes

3. Organisation and personnel

17,

The company does not have any employees.

Pledges and contingencies given
Debts secured by shares and mortgages
Loans from financial institutions

Fledged shares in subsidiaries
Pledged other shares

Liahilities secured by loan receivables

Loans from financial institulions

Pledged loan receivables total

Secured

77 534 183,00
<1 794 540,48

77 534 193,00
-1 837 087,50

77 934 183,00
-1 706 173,42

328 535 308,44

0,00
6 550 199,28

liguidity. Any breach of the covenant terms may increase the financing costs

or lead to the termination of the loans. The covenant terms have been metl and are regularly monitored,

18

{534 183,00
2705 002,34

77 534 193,00
2 705 002,34

77 534 193,00
2 705 002,34

332 137 664,27

0.00
7 296 362 29

861 163 131,77

231 938 103,00

£ 534 193,00
=1 784 040 48

77 534 193,00
-1 837 087,50

77 534 193.00
-1 706 173,42

328 358 064,22

322 999 811 Bé
0,00

9
322 999 811,85

328 358 084 22

215 256 (058 34

loans include covenant terms. The agreed covenant terms are related to the group’s solvency and

77 o34 183,00
2 703 002,34

77 534 193,00
2 705 002,34

£ 534 193,00
2705 002,34

331 938 103,00

312 167 588,63
0,00
0,00

312 187 588,63

331 238 103,00

220 807 7R3 B2

226 807 783,82



CapMan Hotels RE Ky
Mates to the income statement and balance sheel
Other liabilities
18. Rental cash inflow and rental accounts

The group has pledged its rental incoms and the rental accounts at OF Yrityspankki.

19. Rental liabilities

The group companies have a total of EUR 64,264,324 of rental liabilities related to land lease contracts for the remaining rental periods.

Risks

20. Risks related to the operation
Due to the nature of the industry, there are risks related to market rents and the liguidity of the property market

associated with the group’s operations, General economic development may affect the group's rental cash flow and tenant risk
as well as be reflected in the market value of investments.

21. Transactions with interested parties

CapMan Hotels RE Ky group employs cash pooling that ensures efficient use of the group's cash flows.
CapMan Hotels RE Ky has granted loans to its subsidiaries and made unrestricted equily investments in subsidiaries.

The subsidiaries have ¢harged maintenance costs from CapMan Hotels EE Ry to cover the costs.
Key events during and after the financial period

22, Key events during the financial period

In 2024, the group has continued to actively develop real estate, including exiensive basic improvements in the real estale of
Lapland Hotels and Scandic Waskia owned by the group.

In the financial year 2024, the company sold its shares of Kiinteistd Oy Joutsa Joutsenlammentie 188 and Kiintelstt Oy Rukatunturintie 8,

The company’s subsidiary Kiintelstd Oy Oulu Kirkkokatu 3 acquired the entire share capital of Kiinteistd Oy Oulun Kuverndori and sold its sk
Kiinteistd Oy Autcheikki.

The company’s bank loan was refinanced in June 2024 and new derivative contracts were signed, which will enter into force in February 20z
The lease negotiations for Eden in Oulu are under way and structural and technical repairs have been made to the property.
23. Key events after the financial period
CapMan Hotels RE Ky made a capital repayment of EUR 52 million to the company's silent partner CapMan Hotels || FCP-RAIF
in February 2025,
Mew derivative contracts entered Into force in February 2025,

The office premises of Kilnteistd Oy Qulun Kuvernddri will be renovated into hotel rooms and the project is expected o be completed by the
The project contract was signed at the beginning of the year.

The tenant of Holiday Club Are has terminated its lease to expire in autumn 2026. Negotiations on a new contract are
angoing.

24, Motes regarding the group
The company belongs to a subgroup of the CapMan Hotels [l FCP-RAIF group.
The group's parent company is CapMan Hotels [| FCP-RAIF, domiciled in Luxembourg.

A copy of the group’s financial statement can be ordered from:
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Emst & Young Oy Tel, +358 207 280 190
Korkeavuorenkalu 32-34  www.ey.com/i

B FI-00130 Helsinki Business ID: 2204039-5,

Shape the future
with confidence

FINLAND domiclle Helsinki

ation of the Finnish original)

To the Partners of CapMan Hotels RE Ky

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of CapMan Hotels RE Ky (business identity code 2172240-8) for the year

ended 31 December, 2024, The financial statements comprise the balance sheet, income statement, cash flow
statement and noles,

In our opinion, the financial statements give a true and fair view of the company's financial performance and
financial position In accordance with the laws and regulations governing the preparation of financial statements in

Finland and comply with statutory requirements.

Basis for Opinion

We conducted our audit in accordance with good auditing practice in Finland. Our responsibilities under good
auditing practice 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 ethical requirements that are
applicable in Finland and are relevant to our audit, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
approptiate to provide a basis for our opinion.

Responsibilities of the Gémmé Partner for the Financial Statements

k

The General Partner is responsible for the preparation of financial statements that give a true and fair view in

with statutory requirements. The General Partner is also responsible for such internal control as they determine 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, the General Partner is responsible for assessing the company's ability to
continue as going concern, disclosing, as applicable, matters relating to going concern and using the going concern
basis of accounting. The financial statements are prepared using the going concern basis of accounting unless
there is an intention to liquidate the company or cease operations, or there is no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

QOur objectives are to obfain reasonable assurance on 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 guaraniee that an audit conducted in accordance
with good auditing practice will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered maternal if, individually or in aggregate, they could reasonably be expected fo
influence the economic decisions of users taken on the basis of the financial statements,

As part of an audit in accordance with good auditing practice, 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 fo 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.

1(2)
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Shape the future
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. 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 the General Partner's use of the going concern basis of accounting
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. O
However, future events or conditions may cause the company to cease 1o continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events so
that the financial statementis give 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.

Other reporting requirements

Other information

The General Partner is responsible for the other information. The other information comprises the report of the
eneral Partner.

QOur opinion on the financial statements does not cover the other information,

In cannection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. Our responsibility also includes
considering whether the report of the General Partner has been prepared in compliance with the applicable
provisions.

In our opinion, the information in the report of the General Partner is consistent with the information in the financial

statements and the report of the General Partner has been prepared in compliance with the applicable provisions.

If, based on the work we have performed, we conclude that there is a material misstatement of the report of the
General Partner, we are required to report that fact. We have nothing to report in this regard.

Helsinki 27 March 2025

Ermnst & Young Oy
Authorized Public Accountant Firm

kristina Sandin
Authorized Public Accountant
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