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L’Alliance Révision S.ar.l.
Réviseur d'entreprises agréé

To the Sole Shareholder
Victoria House S.A.
Société anonyme

1c, rue Gabriel Lippmann
L-5365 Munsbach

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of Victoria House S.A. (the “Company”), which comprise the
balance sheet as at 31 December 2020, and the profit and loss account for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Company as at 31 December 2020, and of the results of its operations for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“‘Commission de Surveillance du Secteur Financier’ (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the «
Responsibilities of the “Réviseur d’Entreprises Agréé” for the Audit of the Financial Statements » section
of our report. We are also independent of the Company in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of the Board of Directors

The Board of Directors is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors
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, the Board of Directors 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 unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the “Réviseur d’Entreprises Agréé” for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the “Réviseur
d’Entreprises Agréé” that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with the Law dated 23 July 2016 and with ISAs
as adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

e [dentify 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of Board of Directors’ 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 report of the
‘Réviseur d'Entreprises Agréé" 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 report of the “Réviseur d'Entreprises Agréé”. However, future events or
conditions may cause the Company to cease to continue as a going concern,

e 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 in
a manner that achieves fair presentation.

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.

Luxembourg, 18 June 2021

L’Alliance Révision S.a r.l.
Cabinet de révision agréé
Represented by Bishen Jacmohone
Réviseur d'entreprises agréé

1, rue des Glacis

L-1628 Luxembourg
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Annual Accounts Helpdesk ; [ResLnr.: B217560 Matricule: 2017 2208704 ]
‘Tel,  :{(+352)247 88494 IECDF entry date: | _ l
Email :centralebilans@statec.etat.lu BALANCE SHEET

Financial yearfrom o _01/01/2020 t0 ., 31/12/2020 40 s EUR.

Yictoria House SA
1¢; rue Gabrief Lippmann
L-5365 Munsbach
ASSETS
Reforence(s) Current year Pravious year
A. Subscribed capital unpald ot v o2
I, Subscribed capltal not called nes . o
Il Subscribed capital called but
unpaid oy . i s
B. -Formiation éxpenses r : 23233 3438652 5523064
C. Fixed assitts o9 108 3085082248 20.026.579,25
R Intangible assets. i X 1y H{H
1. Costs of developmant s _ . m 1
2. Concessions, patents, licences,
trade marks and stmifar rights-
and assets, If they were- s, ug s
‘8] “acquired for valuable '
ronsideration and need not be-
shown under C13 Hr . " n
b} ‘created by tha undertaking
itseif me e [Fo]
3. Goodwlll, to the extent that it
was acquired for valualle
consideration i 1 .
4. Payments on account and
intangible'assets under
development " 1n 12
il Tangible assets 13s 12 1
1. Land and buildings st - . _ w
2, Plantand machinery i 1 1w

The notes in the annexform ah integral part of the annual accounts




pis

1.

Other fixtures and fittings, tools
and equipment

Payments on.account and
tangiblé assets in the course

of constructlon

‘Financlal assets
Shares In affiilated undertakings

2. Loans to affiliated undestakings

4

5.

6.

Participating interests

Loans to uridertakings with
which the undertaking Is linked

by virtue of participating

interasts

Investments held as fixed
assefs

Cther loans.

D. Curréntassets
Stocks-

1.
2.

3

4,

Raw materiais and consumables
Work in progress

Finished goods and goods

for resile:

Payments an account

Debtors

1.

2

Trade debtors

a) -becoming due and payable
within ane year

b) becoming dueand payable
aftérmoré than one year.

Amounts owed by afflliated
undertakings

a) becoming due and payable
“within one year

b} becoming due and payable

after more than one year
Amounts.owed by undertakings
with which the undettaking ls
linked by virtue of participating
Interests

a} becomingdueand payable
within one year

b) becoming dueand payable
after more than one year

. Other debtors

2). becoming dueand pavahle.
within one year

b) becomingdueznd payabie.
-after more than one yaar

11

ms

143

har

137

141

i H

A

R
1453
135

1157

TIsy
18
18

L

67 .

V69

un

nE-

1.

(152

1"

nm

g

188

ner

HCHIPWP20210611T13070301_002 “Page 25
|.RCSL Nr.: B217569 |Matric_ule 2 2017 2208704
Referancaish Cureent year Previgus year
LLH mr
. o . 13
223 15 30,954,822, A8 s - 20.926.579,23
LA 239583349 1 1.523.437,11
42 2B558.9889% i, 19.403.162,17
Ll 3
43 s
71 1%
7. 2"}
5 301.263,03 ™ 4.367.719,45
383, [}
155 - 134
1+ 2]
15 1w
5 187
224 103 286’;356,54_ 15 4.701.510,97
185... 58
167 184
I m
- 286.856.54 Ire) 2.701.310,97
55.1 " 286.856,54 " _2.701',510,97
175 e
177 iy
w3, 24
18l "
-1!!_ A
125 s

The notes.in the annex form an integr I-l}art of the annual accounts




NCHIPWP2021061 1713070203002 Page 5
[RCSLNr.: B217569 | Matricule: 2017 2208704
Referencels) Cusrent year Previots year
. Investments pas W 1o
1. Sharesin affliated undertakings e Y W,
2, Qwn-shares viop : o 0
3. Ot_her investments It _ 195 L™ _ i
IV, Cashatbank and In hand vid _ 17 1440649 1.666,208,48
E. Prepayments 1199, 19 20
TOTAL{ASSETS) o 3129044203 -25349.529,37

The notes in the anhex farm an integral part of the annual accounts
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|RCSL Ne.; B217569 Matricule : 2017 2208 704
CAPITAL, RESERVES AND LIABILITIES
fieferencefs) Cutrent year Frevious year
A, Capltal and reserves - 6 245601310 s . 2480.454.04
L Subscribedcapital 0y 6162 15000000 _150900,00:
Il  Share premium account 505 62 105 ... 100.000,00 ot ' 100.000,00
fll. Revaluation reseive - _ w e
IV, Raserves 1308 % 52476,75 M
1. Legalseserve 1 o 1500000 o
2. Reserve for own shares 1113 . Y M
3. Reserves provided forbythe i
articles of association s, _ s 1
4, Otherreserves, including the
© fairvalue reserve azp s _ 3747675  aw
8} otheraveilzbla reserves uan . s "
b} othernonavallable reserves 103 in 3747675 o _
V. Profitorloss brought forward 0 62 i 218697819 -234.455,31
Vi, Profit or loss for the financial yaar wy . 62 . -33441,84°  an | 247391025
VI Interlm dividends un az £
VHE Capital investment:subsidies s . us s
‘B. Provisions i, - 6808274, 6.877,88
1. Provisions for pensions and
simllar abligations o B m :
2. Provisions for taxation s 13 6858274 6.877.88
3, Other provisions Wi aw_ m
€. Creditors azs 2257  n 2876544619 22.853,19655
1. Debenture loans o o 1864800000 o . 18.648.000.00
a) Cc_mvertiblt_a _Ioans " o aw L
) beséming dué and payable
within one year 10 S L . . L
) becoming dueand payable
after more than one year 1861 an _ s .
b) Non convertible loans s _ A P 18.648.000,00 oy 18.648.000,00
1§ becoming dueand payable ' . .
withlnone year 149 _ ur 14800000  we. . 148.000,00
1) b_ecomlng;_dhe‘ and'payébig . '
after moré than one year 1y : ey 1B.S00Q0000 s 18.500.000.00
2. Amountsowed to cradit
Institutions 1355, : 185 )
2} beconilng dus and payable
within one year 187 3 . R 158

by bevoming due and payable
after mote than one year e £ /\ Mo

The notes in the annex form anintegral part ohﬁéaﬁ_ ual accounts




HCHIPWPZ0210511T12070201_002 Page 5/

{RCSLNr.: B217569. [Matricule : 2017 2208704 |
Reference{s) Current yoar Previous year-
3. Payments recéived on account
of orders in so far as they are
riot shown separately as
d'f:ductlbns_ from stocks 118, e L wm
) becoming due and payable.
‘withinone year ) _ . a8’ o
b} becoming due and payable
after more than one year 1368 _ s . o 104
4, Tfade creditors 1367 Mr . . uy
a) becoming due and payable
within ene year 150 _ " _ m
b} becoming due and payable
after more than one year- 124 . oo . ™
5. Bills of exchange payable ooy - n an
a) becoming dite and payable
withinone year “rws, am . . I8

b) becoming dus and payable
after more than one year gy

. - mn I
6, Amounts owad to affiliated
undertakings. a7 72 1007020208 416753166
a) becoming dueand payable _
‘within one yaar 1381 am, . 5.520.202.08 m : 167.531,66-
B} becoming due and payabie
after more than one year 1 1 445000000 4y 4.000.008,00

7. Amounts owed-to undertakings
with which the undertaking s
linked by virtue of participating
interests 1k £ 15

3) becoming dus and payable
within ene'year Yy . ., ¥

b) becoming.due and payable

after more than one year g w . . o0 .
8. Other craditors st 73 A7 .. 3766489
3) Taxauthorities w1 10 ™
b} Sodhal secunty authorltles 1998 . s wa .
¢ Othercredltors 2. _ _ 297 4724011 45 . 37.66489
I} becomlng due and _
payable within oneyear 5 _ 7.3.1 » 47,244,119 “w , 3'.’.'654_.89
I becoming due snd
payable after mora than
ane year Har 4 [r
D. Deferred income $a0) 0. a8
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 25.349:520,37

The notes in the annex farm én integral part of the annual accounts




NCH)PWP202104611T13070301_003 _Page 172

Tel.  :(+352)247 83494 . {ecoF enty date: ]
Email :centralebilans@statec.etat.iu | PROFIT AND LOSS ACCOUNT

Finaricial year from ,, 01/01/2020 to 5 31/12/20206 w»EUR _ )

Victorla House SA .
1c, rue-Gabriel Lippmann
1-5365 Munsbach
Referancels) Current year Piavious year
1, Netturnover "1 kN w
2, Variation in stocks of finished
goods and in work in progress e o ™
3. Work performed by the undertaking -
forlts own purposes and capitalised 178 : s 0%
4. Otheroperating income s m m
5. Rawmaterials and consumables and
-other external expenses 81 an 8801150  en_ -112.22818
a): Raw materialsand consumables 1501 o L
b} Otherexternal expenses 1 81 w BBL1150 =112.228,18
6.. Staff costs s, s e
a) Wagesand salaries o e ws
b} Soclal security costs s _, o _ o0
I r1elating to pensions. 1ass 8 . _ o
I} other socla! securlty costs. 185 _ P "
¢} Othersiaff costs Wiz on. £l
7. Value adjustmants " a7 2087412 4 -29‘.&74,12
a) Inrespectofformation expenses.
and of tangible and intangible _ _
fixed assets o 3 e 2087412 208742
b) inrespect of current assets 1681 e w2
8, Otheroperating expenses - _ S -28.08000 o «20.860,00

The notesin the annex forin an integral part of the anriual accounts.




NCHIPWP20210611T13070307 003 Page 272

[RCSLNr.: B217569 | Matricule: 2017 2208704 |
Refarance(s] Lurrent yaar Previous year
9 Income from participating interests v __ s o _ 2.300.000,00
8} durived from affiliated undertaklngs |5 . 2 7is,
b) other incomie from participating _ _
fI'ITRI‘EStS [}t ] 1 0-1 iy . kel 2.500.000,00
10. Income fiom other invastments and
loans forming part of the fixed assets 1 = m
a).  derived from affliated undertakings i : ™ — — -
b) otherincome not intluded dndera) s — i
11, Other interest receivable and similay _
Inwme Iy . ar o . 1.163,398,68 n_ 1.01 .266,53
&) derived figm affilated undertakings . 2 A _ 119339868 1,018.266,53
bl other interest and simflar Income v ___ _ ™ Lo
12.5hareof profitoriossof
undertakings accounted for under
the equity method 1eay sér : [
13, Value adjustments in respect of
financial agsets and of investmaents
heldas wurrent assets ’ \ess e woh
14. Interest payable and similar expenses T S Y 102295504 g -871.441,10
B} concetning affillated undertakings. 21w 28267042 g -131.44833
b} other Interest and similar expenses 1y, 122 e 74028462 gy -740,032,77
15.TaX on profit or loss 1% 13 as 6241031 4 -5.877,88.
16. Profit or loss after taxation oo "3 2893219 s 247872535
17.Other taxes not shown under items L
1to 16 ETee) 13 o 450965 o ~4.815,00
18, Profit or toss for the financial year 1649 " 3344180 4 247391028

The notes in the annex form an integral part of the annual accounts




Victoria House SA
Société gnonyme

Notes to the Anmua] Aceounts as at December 31, 2620
1. GENERAL

Victaria House SA (the "Compzny") - formerly named BerLux SA - was incorporated in Luxembourg on August 23,
2017 asa "soc:été anonyme” subject to thie Lurembourg law dated August 10, 1915 on commereis] companies; as
amended from time to time, for sn unlimited period of time,

The registered office of the Company is 1c, rue Gabriel Lippmni, L.-SSﬁ_S_Munsbacl"n.

The Company. is registered with the Luxémbourg Register of Cominerce and Companies under the: registration
number B217569,

The corporate object of the Company include:

a) the issuance of notcs for the purpose of applying all of the proceeds thereof to grant ane or more loans 1o its
subsidiaries or companies in which it has a direct or indirect interest, even not subistantial, or any company’
being a direet or indirect shareholder of the Company or any company belonging to the same group as the
Company (the “Conneéted Cumpames") A company s}:all be deémed tobe- paﬂ of the samé group as the
Company if such other company d:rect]y or indirectly owns, is owned by, is in control of, is.controlied by,
or is.under cominon control with, or is controlied by a shereholder of; the Company, in cach case whether
beneficially or as tustes, guardian or other fiduciéry. A company shall be degmed 1o control -another
‘company if the controlling comipany possesses, directly or indirectly, all or substantially all of the share
capital of the'company or has the power to direct or cause the direction.of the management or policies of the
other-company, whether through the.ownershiip of voting securities, by contract.or otherwise;

by the granting of loans.or otheriwise assist the Connected Companies;

¢) the'granting of security-interests over its assets in relation to the issuance of notes referenced above;

d} the making of deposits at banks or with other deposstona,

e} the entering into (i). the releyant documentation in connection with the issue of the notes and (if} the
aforesaid loan agreements with the Connected Companies,: and in each case, into all documents and
transactions contemplated thereby; and

f) the entering inta documents necessary or usefu! in view of the proper aperation of the Company.

The Company may not carry out any gctivity falling within the scope of the Luxembourg law dated 5 April 1993
relating to the financial sector; as amended.

“The Company may. {i) acquire, hold and dispose, in any form, by any means, whether directly or indirectly; of
participations, rights and interests in, and ob!iganons of, Luxemhbourg and -foreign companies or othier assets
inciuding but net Fimited to real estate assets; {fi) acqulre by purchase, subseription, of in any otlier manner, os well
as the transfer by sale, exchange or in' any other tmannet of stock, bonds; debentures, riotes afid othier securities or :
financial instruments:of any kind (including notes or paris or units issued by Luxembourg and foreign mutoal finds
or similar lmdertakmgs) and receivables, claims orloans or ather credit facilities andagresments or contracts relating
therelo; (iif), acquire-and hold interests, directly or indirectly, in any form whatsoever, in any Luxenibourg or-foreign
entities, by way. of, -among athers, the Sibscription of the acqu:smon of any securities add -highs through
participation; conmhut:on, underwriting, fimm puschiase of uptmn, patenis, service marks, rademarks. Heences ang
other commercia} of intellectual property rights, neguhauon or in any other way; and (iv} own; administrate; develup
and manage a portfolio of assets or interests referred 1o in (i} throigh (ii} above:

The Company may-borrow in any form. 1t may obtain any form of credit facility. The Company may issue bonds,.
notes, promissory notes, certificates, shares, be.neﬁc;ary parts, warrants and other -debt or equity- Instruinents,
‘convertible ernot. 1t may use finzncial derivatives orraise funds by any other means.

12/22




Victoria House SA
Sociétéﬁan_onyme

Notes te the Annunl Accounts as af Pecember 31, 2020-(cqnt{nueﬁ)

The - Company may use any techniques and instruments to efficiently manage its investments and to protect itself
against credit risk, currency exchange exposure, interest rate risks and other risks; The Company may &nter into,
execite and perform: any swaps, Rutores, forwards, derivatives, options, repurchase, stock Jending or similar
transactions, ' '

The Company may also render any assistance, whether by means of financing, admi_nis:mion or marketing to the
Connected Companies.

The Coinpany may.inparticular:
8} lend funds including the proceeds of any borrowings or issues of securities to its Connected Companiss;

b} -enterinto any guarantee, pledge-or any other-form of seeurity, whether by personal cavenant or by mortgage
or charge upon all or part of the undertsking, property. assets (present or future) or by all er any of such
methods, forthe performance of any coniracts or obligations of the ‘Company-and of any of the Connécted
Companies, or any Director, or other agent of the Company or any of the Connected Companies; within the
limits of any applicable Jaw provision; '

c) subordinate jts clajms in favour of third parties to secure the obligations ofany Connected Compariies; and
d) tender sdministrative and marketing assistance to its Connected Companieés,
In addition to the foregoing, the Company may perform all Jegal, commercial, technical and financidl transactions

and, in peneral, all transactions which are. necessary or useful to fulfil its.corporate object a5 well as 21l transactions
directly or indirectly connected with its purposeor which may favour its developiment.

On the basis of the ¢riteria set ot by the Luxembourg law in-Article 17114, the Company s exempted from

establishing consolidated accounts and 2 consolidated maragement report for the year ended December 31, 2020,

The financial ycar of the.Compan}'runs.frum Jznuary 1 to Detember 31 of each year,
The first financial year begins on the dete of the formation of the Company and.shail end or December 31 » 2018

The Company, 25 whole owned subsidiary of Victoria Dom Holding Sp, 2 0.0. {incorporated in Poland) is & part of
the capitd] group and this financial slaiements are being consolidated, The conselidited financial statements of
Victoria Dom Holding Group will be filed in Natjonal l‘-._:ompany!Court:Reg___isler {KRS) in Peland.

2, SUMMARY OF SIGNI FICANT ACCOUNTING POLICIES

2,1, Gene rigciplés

The-annual accounts have been éstablisfied in accordance with the Iaw'-_and regulations in foreein the 'Grand-buchy‘

of Luxembourg-and the generally accepted accounting principles. The panicular accounting pelicies adopted by the
Board of Directos are described below, )

2.2, Actounting policies
2.2.1. Currency translation

The balence sheet and the Prqfit_:ﬂnd Loss account are expressed in EUR.

18/22




Victoria House SA
Sociét anonyme

Nates to the Annual Accounts as at December 31, 2020 {continucd)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

At the bolance sheet date;

Formation expenses, intangible, tangible and financial assets' denominateéd in currencies other than EUR are.
transieted at the historical exchange rates,

Other assets and other liabilities (exueptrspeclﬁc cases) denominated in curtencies other than EUR are transiated at
the exchange atés prevailing at the-date of the balance sheet unless this' would lead to an unreatised cxchange
gain.

Specific cases;

Cash st bank; and in hand denominated in-currencies other than EUR are translated.at the exchange rates prevailing
at the date of the balance sheet, Realised exchange gains and losses arising from the translations ate recorded in the
profit and loss account.

Current dssets and Tiabilities denominated in currencies other than EUR (having an econemic link. and -similar
characteristics) are recorded plobally at the exchange rates .prevailing at the date' of the balance sheet. Only

vorealised exchange losses are recorded in the profit and los§ account. Unrealiséd exchange gains are mot
recognised,

.As A result, realised exchange gains and losses and unrealised exchange losses are recorded in the profit-and loss
-seecount. Unrealised exchange gains are niot recognised.

2.2.2 Formation expenses

Formation expenses include costs in’ connection with the inco_rporation of the Company and eventual capital
increase. Formation expenses are amortised on-z straight-line basis over a period of 3 years,
‘2,23 Fingneial assets

Shares in affiliated undertal\mgs are stated at acqulsmnn cost, Write-downs are recorded if, in the opinion of the
Board of Directors, there is any permanent {mpairment in value, These value ad_]ustments are not continued if the
reason for which the value adfustment ivas made has ceased to npply

Loans to affiliated undertakings are recorded at their nominal value. Amcunts owed by affiliated undertakmgs are
‘written down to their recoverable amount if, in the opinion of the Board of Directors, there is a permanent.
impairment. These value sdjustments are tiot continued if the reason for which the value: adjostrient was made has
ceased to apply.

2.2.4 Debiore

Current receivables are recorded at their nominal value, Current rccewables are written down to their recoverable
amount if, in the opinion.of the Board of Directors; their recovery is compromised, These value sdjustments are not
continued if the réason for which the vaive sdjusiment was made has ceased to apply,

2.2.5 Creditors

Creditors are recorded at their réimbursement value.

2.2.6 Revenue recognition
Only profits realised at the balance sheet date may be included, Zg
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Victoria House SA
Société anonyine

Notes to the Annual-Accounts as at Deceniber 31, 2020 (continued)

3. FORMATION EXPENSES

Gross book value ~opening balance
Additions for the year
Disposals-for thie vear

Grass book value—closing balance

‘Accumulated valve adjustment - openinig balance
Allecations for the year

Reversals for the year

Accumulated yalue sdjustment - closing balance.

Net book value -~ closing balance

Net book value — apening balance

4. FIXED ASSETS

4.1 Finaneial assets
The movements forthe year are as follows;

Gross book valie ~ opening balance
Additions for theyear

Disposals for the year _
Gross:biook vélue - closing balance

Aceumulated value adjustment - opening balsnce
Alloeations for the year

Reversals for the year

Accumulated value adfustiment - closing halance

Net book value~ closinig balance

Net book value — opening balance

31122020 31122019
EUR EUR
104,370,61 104.370,61
000 0,00
0,00 0,00
104.370,61 104.370,61.
{49.139,97) (28.265,85)
(20.874,12) {20.87412)
0,00 0,00
(70.014,09) (49.133,97)
34.356,52 55.230,64
55.230.64 76.104,76
Shares Loans
31312.2020 31.12.2020
EUR EUR
152341711 19.463,162,17
872.416,38 16.480.457.03
0,00 (7.324.630,21)
2.395,833,49 28.558.988,99
8,00 0,00
0,00 0,00
0,00 0.00
0,00 0.00
2.395.833,49 28.558.988,99
1.523.417,11 19.403.162,17
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Victoria House SA
Soclétt anonyme
Notes to the Annual Accounts ns at December 35,2020 {continued)

4.1.1 Shares i liated undertakin

With effective date Janpary 30, 2020 the Company bought Schineicher Strale 3 Immobiien GmbH with a share
capital of EUR-25.000,00.

As at December 30, 2020 the Company made a contribution to the equity of Victoria Wohnungsbau 11 GmbH in
the amount of EUR 100.00D,.. This contiibution was made through s paitial conversion -of an existing logn to

equity..

Undertakings in which'tﬁc Campany holds at feast 20% of the share capital are:-as follows:

Last  Net equity at the balance
Registered Ownership Balance sheet date of the Profit or (loss)
Name of undertaking office % shieet dafe  company concerned ¥  for the year #
) ‘EUR EUR
Vicloria Wohnungsbay GmbH Germany  90,00%  31:12.2020 1,113,744 1.275.884
Vittoria Wahnungsbau H GinhH Gendany. 100,002  31.12.2020 1.399.481 88668
Victoria Wohnungsban 11! GmbH Germany  100,00%  31.12.2020 B8.692 (65.656)
Victoria Wohnungsbau 1V.GmbH: Germany 160,009 31.12.2020 61.558 (65.059}
Victoria Wolinuhgsban V GmbH Germany  160,00% 31.12.2020 107.563 (#5.519}
Yictoria Wohnungsbau VI GmbH - Germany 100,009  31.12,2020 {51.045) (55.134)
Victotia Wohnurigsbau VII GmbH Gemiany  100,00%  31.12.2020 (34.046) (44.145)
Victoria Wohnungsbon VH GinbH Germany  100,00% 31.12:2020 {33.441) (45.037)
Schineicher. Strale 3 Immobilien GmbH  Germany 100,002  31.12.2020 {22,258) {46.018)
* the figires displayed are based on unsudited ascounls.
4.2 Loans to affiliated undenakings
31.12,2020 31122019
These are compnsed.as follows: EUR. EUR
‘Loans to - Victoriz Wohnungsbay 11 GmbH 4,193.50745  3.991.139,69
Loans-to - Victoriz Wohnungsbay IV GmbH 583173720 4.935.230,97
Loans.to - Victoria Wohnungsbau V. GmbH 7.024,70L,14 1047679151
Loans to - Vietoria Wolinungsbau Vi GmbH 5.629.703.52 0,00
Loiins fo - Victoria Wohnungsbau Vil GmbH 2:371.194,45 0,00.
Laang to - Victoria Wohningsbau VIH GmbH 100,000,00 0,00
Loans to - Schitrieicher StraBz 3 Immobilién GmbH 3:408.145.23 0.00
TOTAL 28.558,988,99 1940316217

I
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Victoria House SA
Seciété anonyme

Notesto the Annual Accounts as at December 31, 2020 (continued)

The movements during the year are ds follows:

_ tepitalied  Repayments/
Principal smounl  Additions during  interest during  conversions “Principal amotni

a5 a1 01 mzam the year thevear during the yeir 25 31122020 Maturity Related to the itwestmentin
i EUR mEUR in EUR in EUR' i EUR

3497.496,04 f00 178593 000 362603536 10052023 Victorin Wohnungsbau 11 Gmbll

533031 43 0,00 2745970 200 561.411,13 19.06.2022° Victoria Wohinungsbas 111 Gimb}

9.722,72  2.100.600,00 4207697  -2,145738.23 6,06096 19,)0.2022 Victorla Wehnungsbeu 1] Gibbi

402,151 35 0,00 75074 0830208 0,00 19027023 Victoria Wolnuagsbau IV GmbH

3373.825,57 000 I7370613 8294312 345933839 19.10.2022 Vicloria Wohnungisbay TV GmbH

533:907,63 0.00. 948611 -543.403,14 . Bo6 19.102072 Victoria Wolmungsbau §V GmbH

625.347.02 20500000 36:975,31 -62322.33 805.000,00- 9.10.2022 Victorly Wohnungsbau IV GmbY

_ 0.00 155060000 119862 000 1.367.148.,62 19102022 Vietoria Wohningsbiu IV.GmbH

94210466 000 39555877  -3.000.000,00 £.816.60043 19.10.2022 Victorin Wohnunpsbau V GmbH

1.053.673 46 4,00 24784 -1.075921.30 000 19.10:2022 Vidtoria Wolmungshau V GubH

2.076,39 300.000,00 6:024,32 0,00 208,100,71 19.10.2022 Victoria Wohnungstas ¥ GmbH

007  23H0.000,00 61.036,86 ,00. 237103686 19.10.2022 Victorin Wobnungsbau VI GmbH

0.00  3200.000.00 58.666,66 000, 3258.666,66 19,10.2022 Vietoriz Wehnungsban V1 GrbH

D00 2.370.000,00 119445 000 237LIM4S 19102022 Victorla Wohnungsbau VI Gmb}

.00 100,000,060 0480 0.00 100.000.00 31.12.2023 Victoria Wolinungsbay VTl Grbl{

000 2.000.060,00 $4.423,00. 0,00 205442300 19.102022  Scheneictier StraBe 3 Imenobilien GmbH

600 E.340.000,00 £3.722.23 .00 1.353.72223 19.10.2022 _ Schtineicher Strofe 3 Tmobitien GrobH
TOTAL TOTAL. = TOTAL TOTAL TOTAL

1946306217 15.375.000.00.  1,105:457.09 ~T3T4630.21 28558098890

The applicable interest rate for all Joans listed zhove is 5,00% pa

5. CURRENT ASSETS

5,1 Pebtors

3.1.1 Amounts owed by affiliated undeytakings

a) becoming die and payable witlhin one year

31.12.2020 3i.12.2019
These are composed ag follows: EUR EUR
~Accrued.interest - Victoria Wohningsbau 11! GmbH. 47,768,03 41.495.01
~ Acerued interest - Victoria ‘Wohnungsbau iV GinbH- 58.210,98 52.082.9%
- Arcrued interest - Victoria Wohnungsbay V GmbH 71,246,545 107.932,98
- Accrued interest- Victoria Wohnungsbau Vi GmbH 56.561,67 0,00
« Accrued interest - Victoria Wohnungsbau Vi GmbH 18.774,79 0,00
- Accrued interest - Victoria Wohnungsbau VIH GmbRH 347.22 0,00
= Accrued interest - Schineicher StraBe 3 tmmobilien GrybH 33.947,30 0,00
~ Dividend receivable - Victoria Wuhnungsbau II GmbH 0,00 2,500,000,00
TOTAL _ 286.856,54  2.701.510.97

/4
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Victoria House SA
Soctété anonyme

Notés to the Arnual Accounts as at December 31,2020 (contined)

6. CAPITAL AND RESERVES

8.1 Subseribed eapital

The subseribed.capital fally-paid-up is represcted h;, 150,000 shares with a par value of EUR 1,00 each.
‘Consequentially, the Company’s subseribed: cap:la! gmounts t0 EUR 150.000,00 o5 at December 31, 2020,
The 150.000 shares are divided into 10 “trecker™ share classes (A-J) with 15,000 sharcs each class, Each share
class tracks the performance and retums of its investments,

{overoents Tor the year -

Beginuing o]‘J Additions during  Profit or (luss) Profit or (loss) End of the

the periud the period alloction  for the period period

EURj. EUR EUR BUR EUR

Subseribed capital 1506.080,00 0,00 0,00 0,00 15000000
Share premium account 160,000,00 0,00 0,00 0000 10000500
Legal reserve 0,00 15.000,00 8,00 0,00 15.000,00
Réserve for'nel wealth tax ,_ 0,00 3147675 0,00 0000 3747675
Profit or (loss) brought forward |  {234.455,31) 000  242].43350 0,00 2.186.978,19
Profit of (loss) for the periad 2.473.910.25 0,00 (247391025) (3344184} (33.441.84)
Total | 248945494 [ 52.476,75 (52.476,75) (33.441,84)| 2.456.043,10

6.3 Legal reserve

The Company is requited 10 allocale o minimum of 5% of its annual net income to & legal reserve, until this reserve
“equals 10%.of the subscribed share capital, This reserve may not be distributed.

7. CREDITORS.

7.1 Debenturgloans
a) Non convertible Inans

On October 19, 2017 Victoria House SA ssued tranche 1 of the first séries of Bonds with a:nomingl value of
EUR 9.000.000,00 to Victoria DOM SA under the Global Bond with an aggregale nominal amount up fo
EUR 35.000.000.00. The applicabte interest rate is 4% p.a., effective as from Gelober 20, 2017 (inclusive) and:
maturing-on October 19, 2022 (exclusive). On November 8, 2017 the Company issued tranche 2 of the first seties:
of Bonds with & nominal value of EUR 8,500.000,00 1o Victoria DOM SA effective as from October 26, 2017 as
well, Some-of the Bonds issued were subsequen!!y sold by Victoria DOM SA to third parties. At the r:nd of 2020,
EUR 7.150.000.00 are held by Victoria DOM-SA.

The total Bonds issued of tie first series amount to EUR 18.500.000,00.as per December 31, 2020..

The total interes! accriied on the first series of Bonds amounts to EUR 148.000,00 as per December 31, 2020,

V4
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Victoria House SA
Société anonyme.

Netes ta the Annual Acgounts us at December 31,2020 (continued)

7.2 Amoun;s owed to affiliated undertaklggg

31,12.2020 31.12.2019
These are composed as follows: EUR EUR
- Share capital niot called - Victoria Wolnungsbaw Vi1 GinbH 12.500,00 12.500,00
- Share capital not called ~ Victoria Wohnungsbay VIIf GmbH 12:500,00 12.500,00
- Acerued interest payeble of Loai from VICTORIA DOM HOLDING Sp. z 0.0, 40.437,81 0,00
- Accrued interest paysble of Loan from Vicloria Wohnungsbau 1] GmbH 15.595,08 136,232,63
« Accrued intérest payable of Loan fram Victoria Wohnungsbay GrmbH 158.008,11 6.299,03
= Loan from VICTORIA DOM HOLDING Sp. zowo. 4.370.000,00 0,00
~ Loan from Victoria Wo]mg.sbau 1T GinbH 10111110 000
TOTAL 5.620.202,08 167.531,66
b)Y became due and pavable after move than one year.
31122020 31,12.201%
ZThese sre composed as follows: EUR EUR
- Loan from Victoria Wohnungsbau GritbH 4,450.000,00 1.500.000,00
~ Loan-from Victora Wohnungsbau 1} GmbH 0,00 2.500.000,00
TOTAL 4.450,000,00  4.000.000,50
7.3 Other ereditors
7.3.1 Other greditors
i) becoming due anel ayable within one vear
3L122020 31122019
Thege gre compased as follows: EUR EUR
- Audit 1ees 17.350,00 17.550,60
= Ceniral adininistration fecs 8.257.39 8.257,39
-Tax advisory fees: 5.459,00 523,03
- Direciorship fees 3.510,00 3.510,00
« Paying and settlément agent fees 0.250,00 32500
= (Mhey payables 6.217,72 99,47
TOTAL 4724411 37.664,89
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' Victoria House SA
Société anonyme

Notes to the Annual Accounts as at December 31, 2026 (continued)

8. RAW MATERIALS AND CONSUMABLES AND OHTER EXTERNAL EXPENSES

8.1 Other external exncnses

31122020 31122019
Thiese are comypiosed-as follows: EUR EUR
~ Céntral administration fees 33.005,84. 32,993,098
- Augit fies 17.725,50 .20.065,50
- Paying and settlement agent fecs 12,500,060 12,500,00
- Travel expenses 7.698.33 13.010,12
- Liegal fees 11:807,27 14.544,64
= Tax consulting and compliance fees 3.159,08 16.461,99
~ Bank charges 770,25 500,28
- Otber fees 1.345,11 2.155,67
TOTAL 88.011,50 11223818

9. OTHER OPERATING EXPENSES

Other-operating expenses in the amaunt of EUR 28:080,00 are relared to directorship fees (2019: EUR 28.080,00),

19, INCOME FROM PARTICIPATING INTERESTS
10.1 Derived o affiliated undartakings

The income .from participating interests in the amount of EUR 2.-5(}:0.000,_—' for 2019 relates to the dividend.
distribution of VICTORIA Wohnungsbou I} GmbH to the Company which was decided in the Genérl Meeling of

the Shareholders on November19, 2019 and settled oa August i4, 2020,

11. OTHER INTEREST RECE[VABLE AND SIMILAR INCOME

11.1. Derived from affiliated undertakings

31.12.2020 L1.2019
Thiese.ard composed as fallows: EUR ‘EUR
~ Inteyest on loans to Victeria Wohnungsbau Gmbh 0,00 27.571,03
- Interesi on leans to Victoria Wohnungsbau I Gmbh 254.867.54 235.634,82
- Tnterest on foansto Victoria Wehmmgshan [V Gmbh 252.335.48 243.961;81
- Interest on Joans to Victoris Wohnungsbau V-Gmbh 387.521,48 521,091,97
-~ Interest on lodns 1o Victoria Wolinungsbat: VI1 Gmbh 19.969.24 4,00
- Interest.oni loans to Victoria Wohnungsbaw VIII Gmbh 347,22 0,00
- Inferest on loans to Victoria Wolinungsban Vi GimbH 176.265,19 0,00
« Interest on loans to Schiineicher Strabe 3 Immobilien GmbH 102.092,53 0,00
TOTAL 1.193,398,68  1.018.266,53

Please referto Mote 4.2,

i
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Victoria House SA
Société anonyme .

Notes to. the Annuval Accowits as at December 31,2020 {continued)

12, INTEREST PAYABLE AND SIMILAR EXPENSES

12.1. Concerning affiliated undertakings

3LI22020 31122019

[hese are composed as follows; EUR EUR.
- intérest on Yoan from Victoria Wohnungsbau 11 GmbH 90,473.53 125.148,30
= Inferest on Joan from Victoria Wohnungsbau GribH 151.709,08 6.299.03
< Initesest on Joan from VICTORIA DOM HOLDING Sp.z0.0. 10.437:81 0:00
TOTAL ' _ 282.670,42  131.44323

3L12.2026 31122019

These are comy 53 folfows: EUR EUR.
- Interest on bonds '?;40.{}00,\00 749;050,00
- Iutesest on bank accounts 274.96 30,25
- Other éxpense 9,66 2,52,
TOTAL _ ' T40.284,62  M0032.7T

13. LUXEMBOURG TAXATION

‘The Compuny. is subject to the tax regulations in force in the Grand Duchy of Luxembourg. During the finaneial
year, the Company paid Net Wealth Tax for 2020 amounting to EUR 4.509,65, remaining Corporate Jacome Tax
2019 amounting to EUR 1.822,35 and remaining Munitipal Business Tax 2019 amounting tc EUR 766,12 ,

Farthermore the Cumpa‘ny_build- up acerusls for Corporate Income Tax 2020 in the amount of EUR 44,492,74 and
for Municipal Bosiness Tax in the-amount of EUR 15.329,00.

14. STAFF
The Company bad no employees during the financial period.

15. RELATED PARTY TRANSACTIONS

In the previous financial yaar Victoria_a House SA issued bonds. As per 31.12.2020 the total bonds issued armounts to
EUR 18.500.000.- of which EUR 7.150.000,00 is hold by Victoria Doin S.A.

16. ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND

SUPERVISORY BODIES

No advances and Joans were granted to the members of the management and supervisory bodies during the financial
period.
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Yictoria House SA
Société anonyme

Notes to the Annual Accounts as 5t December 31, 2020 (centinued)

17. OFF BALANCE SHEET COMMITMENTS

As.of the balance sheet dsite there was a letter of comfort issved-by Victoria House. to DKB still in force ~ securing
1he bank's loan ofup 1o TEUR 9,836 granted to Victoria. Wohnungsban [V-GmbH. During 2021 similar two comfort
lettets were issued to DKB in vespect of loans granted to subsidiaries: Sehfneicher Strusse 3 Immobillien GmbH and
Victoria Wohnungsbay VI ‘GmbH, Furthermore Victoria House signed submission to enforcement to the Fund,
managed-by Polish Development Fund (PFR), to secure repayment offlie loan granted 10 the Company.

18, SUBSEQUENT EVENTS

Victoria House signed 2 loan, agreement with Polish government’s backed investment fund in February 2021. The
agreentent assumies findncial involvemert of the Fund up to 7 million euro for 6 years. As secority 1o the Fund the
Company's shares were pledged:as well s its bank accounts and mtercnmpany loans. The sgreement provides atso 2
commitment from Victoria Dom Holding, the sharehelder o continiue finasicial stippor ta Vietoria House st 8 similar
Jevel for the time of the loan.

The business activities have not been mgmﬁcanlly jmpacted by COVID.. The financial mmanon of the company
remains solid, All financial hab:lmaa are paid on time and there are-no indications for worsening. The company has
managed arranging further necessary: Financing for its growth and devaiopment of its subsidiaries in 2021. As of the
year end over half of apanments offered on market were sold for two projects-ott sale (with another 20.25%
notarised already in 2021, There are three new projécts to-commence during the- current. year-showing high demand
slready,

Wa}déna?%\!asi]ui Mlchﬂﬂ-ﬁéinski Richardhis Brekelmasis:
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