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L'Alliance Révision S.arl PKF

Révincur  entreprises agiod

To the Sote Shareholder
Victoria House S.A.
(Formerly Berlux S.A.)
Société anonyme

1¢, 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 2018, and the profit and loss account for the period from
23 August 2017 (date of incorporation) to 31 December 2018, 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 financia! position
of the Company as at 31 December 2018, and of the resuits of its operations for the period from
23 August 2017 (date of incorporation) to 31 December 2018 in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and presentation of the financial statements.

Basls 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 Intemational Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Qur responsibilities under those Law and
standards are further described in the « Responsibilities of “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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PKF

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 “Réviseur
d'Entreprises Agréé” that includes our opinion. Reasonable assurance is a high level of assurance, but
fs 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 financlal 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:

» ldentify 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,

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

» Conclude on the appropriateness of Bard 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 concem. If
we conclude that a material uncertainty exists, we are required to draw attention in our report of
‘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 “Réviseur d'Entreprises Agréé”. However, future gvents or
conditions may cause the Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financia! 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, 20 May 2019

]

L'Alliance Révision S.ar.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 : RCSL Nr.: B217569 lMa‘trIcu‘le’»: 2017 2208 704 |

Tel.  :(+352) 247 88 494 [ecor enty date: _ |

" Email :centralebilans@statec.etat.lu BALANCE SHEET

Financial year from ,, 23/08/2017 to , 31/12/2018fm oEUR )

Victoria House SA
1¢, rue Gabriel Lippmann

L-5365 Munsbach
ASSETS
Referance(s) Current year Previous year

A. Subscribed capltal unpaid "ot . 10 "
I Subscribed capital not called s m ™

Il Subscribed capital calied but
unpaid nos __ 185 _ 106
B. Formation expenses 1oy 2223 __ 7610476
C. Fixed assets 1109 109 20.337.310,15 e
k Intanglble assets my m 2
1. Costs of development 1 m ™

2. Concesslons, patents, licences,
trade marks and similar rights
and assets, if they were ms 1is 116

2) acquired forvaluable
consideration and need niot be

shown under €13 nr wr 118
b} created by the undertaking
itself ] nw 1

3. Goodwill, to the extent that it
was acquired for valuable

consideration TP e i
4. Payments on account and
intangible assets under
development 12y et : w
Il. Tangible assets s 1% 13
1. Land and buildings na 127 120
2. Plant and machinery zm ™ ] 150

i1

~ The notes in the annex form an integral part of the annual accounts
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Page /5

[RCSL Nr.: B217569 [ Matricule: 2017 2208 704

Referance(s) Current year

3. Otherfixtures and fittings, tools
and equipment " e "

Previous year

4. Payments on account and
tanglble assets in the course

of construction na Lt} 3
lll. Financlal assets ms_ 223 128 20.337.3“!,1_5_ 156
1. Sharesin affillated undertakings .3 41 _ 9701
2. Loansto affiliated undertakings 13 42 19.363.893,04 1o
3. Participating interests ha i v
4. Loans to undertakings with
which the undertaking is linked
by virtue of participating
Interasts e Wy "
5. Investrments held as fixed
assets nas s 146
6. Otherloans 1 wr ua
D. Current assets nst . 15 358.085,58 "2
. Stocks ns 13 15
1. Raw materials and consumables ;55 155 158
2. WorkIn progress e st 158
3. Finished goods and goods
for resale un : 15 . . 150
4, Payments on account net 181 o
. Debtors 162 15 . 1 6’0-337,37 164
1. Trade debtors nes 18 . 166
a) becoming due and payahle
within one year ey 1% . . 148
b) becoming due and payable
after more than one year T6e ] ]
2. Amounts owed by affillated
undertakings umn 224 16033787 |n
a) becoming due and payable
within ene year un 511 ”m 160.337,87 ™
b) becoming due and payable
after more than one vear ns 175 1%

3. Amounts owed by undertakings
with which the undertaking s

linked by virtue of participating
Interests ny w m
a) becoming due and payable
within one year 1" 179 %0
b} becoming due and payable
after more than one year e 1 2
4, Otherdebtors 1 1 i
a) becoming due and payable
within one year s 18 13

b} becoming due and payable
after more than one year ey 1 . ) e

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




NCHIFWP20190403T09251501_001 Page 3/5
RCSLN.: B217569 { Matricute : 2017 2208 704 ]
Reference(s) Current year Previous year
lll. Investnerits nay w 150
1. Shares in affiliated undertakings g 0] 192
2, Ownshares 1200 20y 210
3. Other investments 1198 15 156
W. Cash at bank and in hand sz . w 207.747,71 ™
E. Prepayments s : 199 w0
TOTAL [ASSETS) m 20.781.500,49 e 0,00

I

The notes in the annex form an integral part of the annual accounts
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RCSLNr.: B217569 [ Matricule: 2017 2208 704 !
CAPITAL, RESERVES AND LIABILITIES
Reference(s) Current year Previous year
A. Capitaland reserves 101 _6 1554469
. Subscribed capital »e 61,62 150.000,00
Il.  Share premium account 1305 62 100.000,00
. Revaluation reserve ] " "
IV. Reserves 1308 am sw
1. Legal reserve 11 m £
2, Reserve for own shares 1318 m u
3. Reserves provided for by the
articles of association 315 s m
4. Ctherreserves, Including the
fair value reserve 1y a a0
a) otheravailable reserves un al an
b) othernon avallable reserves 143 " am
V. Proflt or loss brought forward 10 " w
VL. Proflt or loss for the financtal year B ” =23445531  a»
Vil Interim dividends 13 m N
VIll. Capital investment subsidies —_— s =
B. Provisions 151 ] 1
1. Provisions for penslons and
similar obligations [LTH) n M
2, Provisions for taxation 15 s 34
3. Other provisions 7 w e
C. Creditors s as 20.765.95580
1. Debenture [oans e LA 18.648.000,00
a) Convertible loans ey om 4i0
) hecoming due and payable
within oneyear P “ “
I} becoming due and payable
after more than one year 168 “ 44i
b) Nan convertible loans 1405 PP 18.648.000,00 4
I}  becoming due and payable
within ona year a7 ] 148.00000 4o
I becoming due and payable
after more than ohe year ) e 18,500.000,00 4%
2. Amounts owed to credit
institutions 188 55 28
a} becoming dueand payable
within one year e w7 =
b} becoming dueand payable
after more than ene year nss ue 50

The notes in the anrex form an integra! part of the annual accounts
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[RCSL .- B217569 [ Matricule : 2017 2208 704 !
Referancels) Current year Previous year
3. Payments recelved on account
of ordets In so far as they are
not shown sepafately as
deductions from stocks TRl w m
a} becoming due and payable
within one year 1363 3 364
b) becoming due and payable
after more than one year 1365 5 36
4. Trade creditors ne . o 208
@) becoming due and payable
within one year 136 5 e
b} becoming due and payable
after more than one year fan m mn
5. Bills of exchange payable 1 m ™
8 becoming due and payable
within one year 1ars s 76
b) becoring dueand payable
after more than one year 1 _ w an
6. Amounts owed to affiliated
undertakings 1578 72 207358333 1m0
3} becoming due and payable
within one year e W 7358333 n
b} becoming due and payable
after more than one year 1563 s ___2000.00000
7. Amounts owed to undertakings
with which the undertaking s
linked by virtue of participating
interests 1385 i n 388
8} becoming due and payable
within one year 7 7 e
b) becoming due and payable
after more than one year 139 n 350
8. Other creditors s 73 = 4437247 4
al Taxauthoritles 15 m 428000
b) Social Sﬂuﬂty authﬂrltles 195 E1 95
) Othercraditors e 225 mw 4009247
I} becoming due and
payable within one year 145 731w 4009247 u
#) becoming due and
payable after more than
one year Hn . an 402
D. Deferred income Moy a 4
TOTAL (CAPITAL, RESERVES AND LIABILITIES) s 20.7B1.50049 . 0,00

The notes in the anhex form an integral part of the annual accounts
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Annual Accounts He[_pdesk: I RCSLNr.: B217569 Matrlr:u‘le_-: 2017 2208 704 I

Tel.  :(+352) 247 88 404 €CDF entry-date :

1]

Email :centralebllans@statec.etat.u PROEIT AND LOSS ACCOUNT

Flnancial year from |, 23/08/2017 t0 , 31/12/2018( & EUR )

Victoria House SA
ic, rue Gabrief Lippmann
L-5365 Munsbach
PROFIT AND LOSS ACCOUNT
Reference(s} Current year Previous year
1. Net turnover " 701 oz
2. Varlation In stocks of finished
goods and in work in progress 1703 03 704
3. Work performed by the undertaking
for its own purposes and capitalised 175 705 04
4, Other operating income i 7 ™
5. Raw materials and consumables and
other external expensas . wn n ~147.375,36 o,
a) Raw materials and consumables 150 a1 e
b) Other external expenses . . 81 =147.37536
6. Staff costs 1605 s 608
a) Woages and salaries 1607 ™ “s
b) Social security costs " 509 10
 relating to penisions 1653 @ &
) other socfal security costs 1655 . s o
c) Otherstaff costs 1 0 i
7. Value adjustments 167 _ 657 2826585  as
a) inrespect of formation expenses
and of tangible and intangible
fixed assets 1659 ) 3 &59 ~28.265,85 650
b) inrespact of curent assets 1581 ) “
8. Other operating expenses e 9 -35.56800 4

The notes in the annex form an integral part of the annual accounts
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IRCSL Nr.: B217569 l Matricule : 2017 2208 704 1
Reference(s) Current year Previous year

9. Income from participating interests s 7 78

a} derived from afflliated undertakings 1y m 70

b} other Income from participating

Interests me 9 710

10. Income from other investments and

Joans forming part of the fixed nssefs " 7 - nm

a) derived from affliated undertakings s m ™

b) otherincomenotincluded undera} 1 2 ™
11, Other interest receivable and similar

lmme w m 895.651 IM ;.

a) derived from affillated undertakings 175 100 7w B95.651,04

b) other Interest.and simllarincome m m m
12, Share of profit or loss of

undertakings accounted for under

the equity method 181 e o
13. Value adjustments in respect of

financial assets and of investments

held as current assets 1668 s 658
14.Interest payahle and similar expenses s . 91408214 o

a) concerning affiliated undertakings sz 11 e 2579513 o

b) otherinterest and similar expenses 169 112 o -988.287,01 o
15. Tax.on profit or loss 1525 @5 68
16. Proftt or loss after taxation 1067 &« -229.640,31 P
17. Other taxes not shown under items

1to0 76 16z . 12 &y -4,815,00 s
18. Profit or loss for the financial year 1568 P -234.455,31 &0

fcrrmny

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




Victoria House SA
Société anonyme

Notes to the Annual Accounts as at December 31, 2018
1. GENERAL

Victoria House SA (the "Company") - formerly named BerLux SA - was incorporated in Luxembourg on August 23,
2017 as a "société anonyme" subject to the Luxembourg law dated August 10, 1915 on commereial companies, as
amended from time to time, for an unlimited period of time.

The registered office of the Company is l¢, rue Gabricl Lippmann, L-5365 Munsbach,

The Company is registered with the Luxembourg Register of Commerce and Companies under the registration
number B217569,

The corporate object of the Company include;

#) the issuance of notes for the purpose of applying all of the proceeds thereof to grant one or more loans to its
subsidiaries or companies in which it has a direct or indirect interest, even not substantial, or any company
being a direct or indirect shareholder of the Conipany or any company belonging to the same group as the
Company (the “Connected Companies™), A company shall be deemed to be part of the same group as the
Company if such other company directly or indireetly owns, is owned by, is in control of, is controlled by,
or is under common control with, or iz controlled by a shareholder of, the Company, in each case whether
beneficially or as trustee, guardian or other fiduciary, A company shall be deemed to control another
company if the controlling company possesses, directly or indirectly, all or substantially all of the chare
capital of the company or has the power o direct or cause the direction of the management or policies of the
other company, whether through the ownership of voting securities, by contract or otherwise;

b) the granting of loans or otherwise assist the Connected Companies;

¢) the pranting of security interests over its assets in relation to the issuancc of notes referenced above;

d) the maeking of deposits at banks or with other depositories;

e} the entering into (i) the relevant documentation in conmection with the issus of the notes and (4} the
aforcsaid loan agreements with the Connected Companies, and, in each case, into all documents and
trangactions contemplated thereby; and

f) the entering into documeats necessary or useful in view of the proper operation of the Company,

The Company may not carry out any activity 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 uny means, whether directly or indirectly, of
participations, rights and interests in, and obligations of, Luxembourg and foreign companies or other assets
including but not limited to real estate asscts; (if) acquire by purchage, subscription, or in any other manrer, as well
as the transfer by sale, exchange or in any other manner of stock, bonds, debentures, notes and other securities or
Tinancial instruments of any kind (including notes or patts cr units issued by Luxembourg and foreign mutizal finds
or similar undertakings) and receivables, claims or loans or other credit facilitiés and agreements or contracts relating
thereto; (ili) acquire and hold interests, directly or indirectly, in any form whatsoever, in any Luxembourg ar foreign
cntities, by way of, among others, the subscription of the acquisition of any securities and highs through
participation, contribution, tnderwriting, firm purchase of option, patents, service marks, trademarks licences and
other commercial of intellectual property rights, negotiation or in any other way; and (iv) own, administrate, develop
and manage a portfolio of assets or interests referred 1o in (i} through (iii) above,

The Company may borrow in any form. It may obtein any form of credit facility. The Company may issue bonds,
notes, promissory notes, certificates, shares, benefiviary parts, warrants and other debt or equity instruments,
convertible or not. It may use financial desivatives or raise fimds by any other means,

12721

-




Victoria House SA
Société anonyme

Notes to the Annual Accounts as at December 31, 2018 {continued)

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 enter into,
execute and perform any swaps, fotures, forwards, derivatives, options, repurchase, stock lending or similar
transactions.

The Company may also render any assistance, whether by means of financing, adminisiration ar marketing to the
Connected Companies.

The Company may in particular:
@) lend funds including the proceeds of any borrowings or issues of securities to its Connected Companies;

b) enter into any guarantee, pledge or any other form of security, whether by personal covenant or by mortgage
or charge upon all or part of the undertaking, property assets (present or future) or by all or any of such
methods, for the performance of any contracts or obligations of the Company and of any of the Connected
Companies, or any Director, or other agent of the Company or any of the Connected Companies, within the
limits of any applicable law provision;

¢) subordinate its claims in favour of third parties to secure the obligations of any Connected Companies; and

d) render administrative and marketing assistance to its Connected Companies,

In addition to the foregoing, the Company may perform all legal, commercial, technical and financial transactions
and, in general, ell ransactions which are necessary or useful to fulfil jts corporate object as well as all transactions
directly or indirectly connected with ifs purpose or which may favour its development.

On the basis of the criterie set out by the Luxermbourg law in Article 1711-4, the Company is exempted from
establishing consolidated accounts and a consolidated management report for the year ended December 31, 2018,

The financial year of the Company runs from January 1 to December 31 of each year.
The first financial year begins on the date of the formation of the Company and shall end on December 31, 2018.

During an extraordinary general meeting dated April 5, 2018 it was resolved to change the Company’s name from
BerLux SA to Victoria House SA.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Ge incj

The annusl accounts have been established in accordance with the law aud regulations in force in the Grand-Duchy
of Luxembourg and the generally accepted accounting principles. The particular accounting policies adopted by the

Board of Directors are described below,

2.2.1, Currency translation

The balance sheet and the Profit and Loss account are expressed in EUR.

1321
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Victoria House SA
Société anopyme

Notes to the Annual Accounts as at December 31, 2018 (continued)

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
At the balance sheet date;

Formation expenses, intangible, tangible and financial assets denominated in currencies other than BUR are
translated at the historical exchange rates.

Other asscts and other liabilities (except specific cases) denominated in currencies other than BUR zre tranglated at
the exchange rates prevailing at the date of the balance sheet, unless this would lead to an unrealised exchange
gain.

Specific cases:

Cash at 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 sre recorded in the
profit and loss accouat.

Current agsets and liabilities denominated in currencies other than BUR (baving an economic link and similar
characteristics) are recorded globally at the exchange rates prevailing at the date of the balance sheet. Crly
unrealised exchange losses are recorded in the profit and loss account, Unrealised exchange pains are not
recognised.

As 7 result, realised exchange gains and losses and unrealised cxchange losses are recorded in the profit and loss
account, Unrealised exchange gains are not recognised.

2.2.2 Formation expenses

Formation expenses include costs in connecfion with the incorporation of the Company and eventual capital
increase. Formation expenses are amortised on a straight-line basis over a period of 5 years.

inangj £

Shares in affiliated undertakings are stated at acquisition cost, Write-downs are recarded if, in the opinion of the
Board of Directors, there is any permanent impairment in value, These value adjustments ere not continued if the
reason for which the value adjustment was made has ceased to apply.

Loans to affiliated undertakings ate recorded at their nominal valve. Amonts owed by affiliated undertakings are
written down to their recoverable amount if, in the opinion of the Board of Directors, there is a permanent
impairment. These value adjustments are not continued if the reason for which the value adjustment was made has
ceased to apply.

2.2.4 Delbitors

Current receivables are recorded at their nominal valye. Current reccivables are written down to their recoverable

amount if, in the opinion of the Board of Directors, their Tecovery is compromised, These value adjustinents are not
continued if the reason for which the value adjustment was made has ceased to apply.

2.2.5 Creditors

Creditors are recorded at their reimbursement vaine,

Rew: ition

Only profits realised at the balance sheet date may be included.

14/21
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Victoria House SA
Société anonyme

Notes to the Annual Accounts as at December 31, 2018 {continued)

3. FORMATION EXPENSES
31.12.2018
EUR
Gross book value - opening balance 0,00
Additions for the period 104.370,61
Disposals for the period _ 0,00
Gross book valie - closing halance 104,370,61
Accumulated value adjustment - opening balance 0,00
Allgcations for the period (28.265,85)
Reversals for the period 0,00
Accumulated value adjustment - closing balance (28.265,85)
Net bool value - closing balance ' 76.104,76
4. FIXED ASSETS

4.1 Financial assets

The movements for the year dre as follows:

Shares (in EUR) Loans (in EUR)

Gross book value - opening balance 0,00 0,00
Additions for the period 973.417,11 19.363.893,04
Disposals for the period 0,00 0,00
Transfers for the period 0,00 0,00
Gross book value - closing balance 97341711 19,353.893,04
Accumulated value adjustment - opening balance 0,00 0,00
Allocations for the period 0,00 0,00
Reversals for the period 0,00 0,00
Transfers for the period ) _ 0,00 0,60
Accumulated value adjustment - closing balance 0,00 0,00
Net book valae - closing balance 97341711 19.3563.893,04
Net book value - opening balance 0,00 0,00

15/21



Victoria House SA
Société anonyme

Notes to the Annual Accounts as at December 31, 2018 {continued)

4.1.1: in affili nglertakin
With effective date October 17, 2017 the Company purchased 50% of the share capital in Victoria Wohnungsbau I1

GmbH for an amount of EUR 90.000,00. With effective date Tuly 26, 2018 the Company purchesed the remaining
10% of the share capital for an amount of BUR 400,800,00. As at December 31, 2018 the total acquisition cost

amounts to EUR 500.842,44,

With effective date December 19, 2017 the Company purchased 100% of the share capital in Victoga
Wohnungsbau III GmbH for an amount of EUR 56.000,00 but the Company has to-pay the remaining 50% of the
share capital not called to Victoria Wohnungsbau I GmbH upon request. (Please refer to Note 7.2).
As at December 31, 2018 the total acquisition cost amounts to EUR 100.136,81.

With effective date Deceniber 19, 2017 the Company founded Victoriz Wohnungsbau IV GmbH with & share
capital of EUR 25.000,00 of which just 509 was paid in. (Please refer to Note 7.2)

With effective date June 29, 2018 the Company parchased 90% of the share capital in Victoria Wohnungsbau
GmbH for an amount of EUR 260.000,00. As at December 31, 2018 the total acquisition cost amoums to
EUR 271.437,86,

With effective July 26, 2018 the Company founded Victoria Wohnungsbau V GmbH with a share capital of
EUR 25.000,00.

With effective dare November 14, 2018 the Company founded Victoria Marketing GmbH with a share capital of
EUR 50.000,00,

Undertakings in which the Company holds at least 20% of the share capital are as follows:

Last Net equity at the

Registered Ownership Balance balance shest date of the Profif or {loss)

Name of undertaking office % sheet date company concerned  for the year
. EUR _EUR

Victoria Wohmungsban GmbH Germany - 90,00%  31.12.2018 (95.820) (128.473)

Victoria Wohnungsbao I GmbH CGermany  100,00%  31,12.2018 3.774441 3.745.697
Victoria Wohnungsban YT GrubH Germany  100,00%  31.12.2018 {5.245) (37.184)
Victoria Wohnungsbau IV GmbH ~ Germany  100,00%  31.12.2018 (20.673) (33.173)
Victoria Wohnumgsbau V GmbH CGermany  100,00%  31.12.2018 7492 (17.509)
Victoria Marketing GmbH Germany  100,00% 31.12.2018 48.946 (1.054)

liat d

31122018

Loans ta - Victoria Wohnurigsbau V GmbH 10.002.083,33
Loens to - Victoria Wohnungsbau 1V GribH 4.298.790,28
Loans to - Vietoria Wohnungsbau 11 GmbH 4,057.811,10
Loans to - Victris Wohnungsban GmbH ‘ 1,005,208,33
TOTAL 15,363.893,04
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Victoria House SA
Société anonyme

Notes to the Annual Accounts as at December 31, 2018 (continued)

During the period the Company granted the following loans to affiliated undertakings which are still existing es per
December 31, 2018:

Total principal +

Principal amountin capitalized interest capitalized interest in
~ EOR inEUR EUR Maturity Related to the investment in
1.000.000;00 5.208,33 1.005.208,33 19.10.2092 Vietoria Wohnungbau GmbH
170.000,00 5.713,88 175.713,88 19.02.2023 Victoria Wohnungban IT GmbH
3.300.000,00 74.250,00 3.374.250,00 10.05.2023 Victoria Wohnungbau IIT GmbH
500.000,00 7.847,22 507.847,22 19.10.2022 Victoria Wohnungbau IT GmbH
370.000,00 12.436,12 382.436,12 19.02.2023 Victoria Wohnungbau FV GmbH
3.150.000,00 39.062,50 3.209.062,50 06.06.2023 Victoria Wohnungbau IV GmbH
500.000,60 7.291,66 507.291,66 19.10.2022 Victoria Wohnungban IV GmbH
200.000,00 - 200.000,00 19.10.2022 Victoria Wohnungbau IV GmbH
9.000.000,00 . 9,000.000,00 19.10.2022 Victoria Wohnungban ¥ GmbH
1.000.000,00 2.083,33 1.002.083,33 19.10.2022 Victoria Wohnungbay V GmbH

TOTAL TOTAL TOTAL

19,190.000,00 173.893,04 19.363.893,04

The applicable interest rate for all loans listed above is 5,00% p.a.

Fuithermore two short term loans (EUR 18,400,000,80 and EUR 250.000,00) were given to Victoria ‘Wohnungsbau
IT GmbH and were fully repaid during the period. The jnterest income for these loans were recognised through profit
and loss. (Please see Note 10.1)

5. CURRENT ASSETS

3.1 Debtorg

511 [+) i 1 i

a) becoming due and payable within one year

31.12.2018

These are composed as follows; EUR
- Accrued interest - Victoria Wohnungsbau V GmbH 61.549,19
- Accrued interest - Victoria Wohnungsbau IV GmbH 44.561,86
- Accrued interest - Victoria Wohnungsban Il GmbH 41,189,30
- Accrued interest - Victoria Wohnungsban IT GmbH 3.706,21
- Accrued interest - Victoria Wobmungsbau GmbH _ 9.331,31
TOTAL _ 160,337,87
6. CAPITAL AND RESERVES

5.1 Subsoribed capital

The subscribed capital fully-paid-up is represented by 150.000 shares with a par value of BUR 1,00 each.
Consequentially, the Company’s subscribed capital emounts to BUR 150,000,00 as at Decermber 31, 2018.
The 150.000 shares are divided inte 10 “tracker” share classes {A-J) with 15.000 shares each class, Each share
class tracks the performance and returns of its investments.
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Victoria House SA
Société anonyme

Notes to the Annual Accounts as at December 31, 2018 (continued)

6.2 Movem for the

Beginning of} Additions during  Profitor (loss)  Profit or (loss)] End of the

the period the period alloction  for the perlod period

BUR| BUR EUR EUR EUR
Subscribed capital 150.000,00 0,00 0,00 0,00 150.000,00
Share premium account 000  100.000,00 0,00 000 | 100.000,00
Legal reserve 0,00 0,00 0,00 0,00 0,00
Profit or (loss) brought forward 0,00 0,00 0,00 0,00 0,00
Profit of (loss) for the period 0,00 0,00 0,00 (234.455,31)] (234.45531)
Total 150.000,00 1G0.000,00 6,00 0,00 15.544,69

6.3 e

The Company is required to allocate a minimum of 5% of its annual net income to a legal reserve, untl this reserve
equals 10% of the subscribed share capital. This reserve may fot be distributed,

7. CREDITORS
7.1 Debenture loans

a) Nong rtible losns

On October 19, 2017 Victoria Hotse SA issned tranche 1 of the first series of Bonds with 2 nominal value of
EUR 9.000,000,00 to Victoria DOM SA under the Global Bond with an aggregate nomingl amount up to
BUR 35.000.000,00. The applicable interest rate is 4% p.a., cffective as from October 20, 2017 (inclusive) and
maturing on October 19, 2022 (exclusive). On November 8, 2017 the Company issued tranche 2 of the first serjes
of Bonds with a nominal value of EUR 9.500.000,00 to Victoria DOM SA effective as from Ociober 20, 2017 as
well. Some of the Bonds issucd were subsequently sold by Victoria DOM SA to third parties,

The total Bonds issued of the first series amount to BUR 18.500,000,00 as per December 31, 2018,
The total interest accrued on the first series of Bonds amounts to EUR 148.000,00 as per December 31, 2018.

31.12.2018

- Share capital not ealled - Victoria Wohnungsbau Il GmbH 50.,000,00
~ Share capital not called - Victoria Wolinungsban TV GmbH 12.500,00
- Accrued interest payable of Loan from Victoria Wohnungbau If GmbH 11.083,33
TOTAL 73.583,33

CON] a [} ] ne

31.12.2018

These are composed as follows: EUR
- Loan from Victoria Wohnungbau I GmbH 2.000.000,00
TOTAL 2:000.000,00
18/21
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Victoria House SA

Société anonyme

Notes to the Annual Accounts as at December 31, 2018 (continued)

1.3 Other crediters
1.3.] Other creditors
i} becoming due and paysble withiri one year
31.12.2018
These gre composed as follows: EUR
- Audit fees 17.550,00
~ Central administration fees 8.25741
- Tax advisory feeg 4,800,00
- Directorship fees 3.510,00
- Paying and settlement agent fees 3.125,00
- Legal advisory 2.850,06
TOTAL 40.092,47
8. RAW MATERIALS AND CONSUMABLES AND OHTER EXTERNAL EXPENSES
8.1 Other external expenses
23.08.2017 -
31.12,2018
These are composed as follows: EUR
- Legal fees 34,935,83
- Central administration fees 39.700,71
- Audit fees 17.550,00
- Paying and settlement agent fees 15.625,00
- Tax consulting and compliance fees 10.850,00
- Bank charges 936,51
~ Other fees 1.777,31
TOTAL 147.375,36

9. OTHER OPERATING EXPENSES
Other operating expenses in the amount of BUR 35.568,00 are related to directorship fees.
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Victoria House SA
Société arionyme

Notes to the Aunual Accounts as at December 31, 2018 (contimued)

10. OTHER INTEREST RECEIVABLE AND SIMILAR INCOME

10,1, Derived from affiliated undertakings

23.08.2017 -
31122018
h C ed as foll EUR
- Interest on loans to Victoria Wohnungbau Gimbh 14.539,64
- Interest on Joans to Victoria Wohnungbau Il Gmbh 565.126,34
- Interest on loans to Victoria Wohnungbau I Gmbh 129.600,40
- Interest on loans lo Victoria Woknungbau IV Gmbh 123,352,14
- Interest on loans to Victoria Wohnungbau V Gmbh £3.632,52
TOTAL 895.651,04
Please refer to Note 4.2,
11. INTEREST PAYABLE AND SIMILAR EXPENSES
11.1. Conceming affiliated undertakings
23.08.2017 -
31122018
These are composed as follows: EUR
- Interest on loan from VICTORIA DOM HOLDING Sp.zo.o, * 14.711,80
- Interest on Joan from Victoria Wohrungsbau 11 GmbH 11.083,33
TOTAL 25,795,13
¥ The loan was granted by and repaid to VICTORIA DOM HOLDING Sp. z 0.0. within the period.
23.08.2017 -
31.12.2018
¢ are osed a5 follows; EUR
- Interest on bonds 383.855,55
- Interest on bank accounts 4.430,78
- Other expense 0,68
TOTAL 888.287,01
12. LUXEMBOURG TAXATION

The Company is subject to. the tax regulations in foree in the Grand Duchy of Luxembourg, During the financial
period, the Company recognised the minimum Net Wealth Tax for 2018 amounting to EUR 4.815,00 trough profit

and loss.
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Victoria House SA
Société anonyme

Notes to the Annusl Accounts as at December 31, 2018 (confinued)

13. STAFF
The Company had no employees during the financial period,

14, RELATED PARTY TRANSACTIONS
During the financial period Victoria House SA jssued bonds, As per 31.12.2018 the total bonds issued amounts to

EUR 18.500.000,- of which EUR 6.150.000,00 is hold by Victoria Dom S.A. and EUR 1.000,000,00 is hold by
VICTORIA DOM HOLDING Sp. 2 0.0,

15. ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND
SUPERVISORY BODIES

No advances and loans were granted to the members of the management and supervisory bodies during the financial
period.

16. OFF BALANGE SHEET COMMITMENTS
There are no off balance sheet commitments as of December 31, 2018.

17. SUBSEQUENT EVENTS
There were no subsequent events which could have a material impact on the balance sheet as at December 31, 2018.

Mi asinski
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Victoria House SA
Société anonyme
Registered office: 1c, rue Gabriel Lippmann
L-5365 Munsbach
R.C.S Luxembourg : B 217.569
(the “Company”)

EXTRACT OF THE WRITTEN RESOLUTIONS OF THE SOLE SHAREHOLDER
DATED 21 JUNE 2019

Following the proposal of the Board of Directors of the Company, the sole shareholder of the
Company resolved carry forward the loss for the financial year ended on 31 December 2018 in
the amount of EUR 234,455.31 to the next financial year.
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