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Sturegallerian Holding AB
Org nr 556712-2261

Arsredovisning for rikenskapséret 2023

Innehall Sida

- forvaltningsberittelse 0
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- noter 1
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Om inte annat sérskilt anges, redovisas alla belopp i tusental kronor. Uppgifter inom parentes avser
foregdaende ar.

Undertecknad styrelseledamot/VD i Sturegallerian Holding AB intygar, dels att denna kopia
av arsredovisningen dverrensstdmmer med originalet, dels att resultatrékningen och
balansrikningen faststillts pa arsstimma den 2024- (& (0

Arsstimman beslot att godkanna styrelsens forslag till vinstdisposition.
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Arsredovisn ing for rakenska psaret 2023

Styrelsen avger f6ljande drsredovisning.
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Om inte annat sirskilt anges, redovisas alla belopp i tusental kronor. Uppgifter inom parentes avser
foregdende ar.
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Q\ ' (X3 P .. : sn g '
S Forvaltningsberittelse
S Information om verksamheten

o Bolaget dger och {orvaltar aktier 1 dotterbolag.

Agarforhillanden

Bolaget ir heldgl dotterbolag till Tamweelview European Holdings S A, nr. B93081, med siite 1
Luxemburg.

u ppl auas ar Tamwe.e]mew Euzz..gp.ean _I I:Qldll]_s. S A_,_ nr. B93..O.8]:,_ med sate. 1 Luxembﬁfg,.'

Bolaget dger samtliga aktier i Sturegallerian AB, org.nr. 556562-4045, med séte 1 Stockholm.
Dotterbolaget dger fastigheterna Sperlingens Backe 27 och 56 samt ar registrerade innehavare av

tomtrétten till fastigheten Sperlingens Backe 55.

Viisentliga hiindelser under rikenskapsaret

Under dret har koncernen utdkat och forlingt 16ptiden pa ett banklan som bolaget har gatt i borgen for.

Forvintad framtida utveckling och visentliga riskfaktorer

Viirdet pa bolagets aktier i dotterbolag paverkas av omvirldsfaktorer sasom rinteldge, politiska beslut
och -al‘manna konkunkturliget fér foretag och privatpersoner. Den bista bedomnmgen just nu &r att
(ramtida effekterna pa bolaget idr begriinsade. Bolaget har sikrat risken pé inlaning med utlaning pé
samma rintevillkor och ldnevolym.
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& Flerarsjamforelse

& Bolagets ekonomiska utveckling i sammandrag.

™ 2023 2022 2021 2020 2019
Rorelseresultat tkr -101 -84 -111 -153 -131
Resultat efter finansiella poster tkr -100 -84 -111 -198 29 803
Balansomslutning tkr 2 838834 2892457 2466172 2424945 2364 265
Soliditet ' % 83,2 81,7 95.8 97.5 99.9
Avkastning pé totalt kapital Y neg neg neg neg 1,3
Avkastning pa eget kapital % neg neg neg neg 1,3

Nyckeltalsdefinitioner framgér av not 1

Anviindning av finansiella instrument

Upplysningar om foretagets finansiella instrument, mal och tillimpade principer for finansiell
riskstyrning finns i not 3 Finansiell rikshantering och finansiella instrument. Noten innehdller dven
upplysningar och beskrivning av valutarisker, ranterisker och likviditeis- och finansieringsrisker.

Ovriga upplysningar

@_l_s.at_tll_ilzg,al_ eg] ha_r utbel_alats _Styre.lseal_vade har Q] utgatt
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Forslag till vinstdisposition
Till arsstimmans forfogande star {6ljande vinstmedel:

Balanserade vinstmedel
Alﬁ“etsf resuliat

Styrelsen foreslar att vinstmedlen disponeras sé att

| ny rikning 6verfors

Betriflande foretagets resultat och stillning 1 6vrigt hdnvisas tll eftertéljande resultat- och

balansrikning, rapport 6ver fordndringar 1 eget kapital, k a:ss--aﬂ(ii.dzes.a-naflys- samt noter. Alla belopp

utlrycks i tusentals svenska kronor diir ej annat anges.

kronor

kronor

2 362 959 844
99 991

2 362 859 853

2 362 859 853

4(20)
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Resultatrikning Not 2023

Nettoomsitining -

Rérelsens kostnader
Ovriga exierna kostnader 4,5 -101

Summa rorelsens kostnader -101
Rorelseresultat -101

Resultat frin finansiella poster

Ovriga rinteintdkter och liknande resultatposter 6 17 774

Réntekostnader och liknande resultatposter 7 -17 773

Summa resultat frian finansiella poster I
Resultat efter finansiella poster -100

Skatt pa arets resultat 8 -

Arets {orlust -100

2022




2024061520936

Sturegallerian Holding AB

356712-2261

Balansrikning

Tillgangar

Finansiella anldggni Ilgsi-i}'lgén_gar
Andelar 1 koncernftretag
Fordringar hos koncernforetag

Anliiggningstillgangar

Summa anliggningstillgangar
Omsiittningstillgingar

Kortfristiga fordringar
Ovriga kortfristiga fordringar

Forutbetalda kostnader och upplupna intékter

Kassa och bank

Summa omsittningstiligangar

Summa tillgangar

Not

2023-12-31

2 363 995
406 377

2 830372

2 830 372

46

8 293

8 339

8462

2 838 834

6(20)

2022-12-31

520 000

45
8 300

3 345

117

8 462

28 02 457
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Balansrikning
Eget kapital och skulder
Eget kapital

Bundet eget kapital

Aktiekapital

Fritt eget kapital

Balanserad vinst eller fortust
Ar ets [orlust

Sumima eget kapital

Langfristiga skulder
Skulder till koncernféretag

Summa langfristica skulder

Kortiristiga skulder
Skulder till koncernféretag

Upplupna kostnader och forutbetalda intakter
Summa kortfristiga skulder

Summa eget kapital och skulder

Not

12

2023-12-31

466 377

1 109

2 838 834

7(20)

2022-12-31

100

-84

2363 060

520 000

520 000

1 004
8 393

9397

2892 457
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Fordndringar i eget kapital

Aktie- Ovrigt fritt eget
kapital ' j
Ingiende balans 2022-01-01 100
Arets resultat -84

Summa eget
kapital

2 363 144
-84

Eget kapital 2022-12-31 100 2 362 960 2 363 060

Ingiende balans 2023-01-01 100 2362960 2 363 060
Arets resultat -100 100

Eget kapital 2023-12-31 100 2 362 860 2362 960
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Kassaflodesanalys 2023 2022

Den lopande verksamheten
Rorelseresuliat fore [inansiella poster -101 -84

Erhillen rinta 17 774 6322
Brlagd rinta -17773 -6 322

-100 -84

Okm 1g/minskning gvriga kortfristiga {ordringar 6 -6314
Okning/minskning 6vriga kortfristiga rorelseskulder 100 6 368

Kassaflode fran den lopande verksamheten 6 -30

Investeringsverksamheten |
Forédndring 1 fordringar hos koncernféretag 33023 -420 000

Kassaflode fran investeringsverksamheten 53643 -420 000

Finansieringsverksamheten
Fordndring skulder till koncernftretag -33 623 420 000

Kassaflode fran finansieringsverksamheten -53 623 420 000

Arets kassaflode 6 -30
Likvida medel vid arets borjan 117 147

—————rr —ar— |

Likvida medel vid arets slut 123 117
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Noter

10561920940

Not 1 Redovisnings- och virderingsprinciper

2024

Arsredovisningen for Sturegallerian Holding AB har uppréttats 1 enlighet med Arsredovisningslagen
och Radel f@r f' nansmll rappmlermgs rekommendatmn RFR 2 R_edowsmng fm JUIIdlSk& pel 5oner

(IF RIC) InOm ramen f01 Alsredowsn mgs]agen Sami beaktat sambandet mellan red()wsnmg 0(,,1
beskattning. Ingen koncernredovisning har uppriittats med stod av Arsredovisningslagen 7 kap. 2 §.

Tillgdngar, avsittningar och skulder har vérderats till anskaffningsvirde om inget annat anges. Nedan
beskrivs de visentliga redovisningsprinciper som tilldmpats.

Standarder och tolkningar
IFRS 9

IFRS 9 Finansiella instrument, ersatte IAS 39 Finansiella instrument Redovisning och virdering, fran
och med 2018,

IFRS 9 innebir {orindringar av hur finansiella tillgdngar klassificeras och virderas. RFR 2 ger en
valmaojlighet att tillampa IFRS 9 fullt ut eller att tillimpa principer som framgér av RFR 2.
Sturegallerian Holding AB har valt att inte tillimpa IFRS 9 1 juridisk person. Fiansiella instrument
viirderas dérfor med utgdngspunkt i1 anskaffningsvirdet. IFRS 9 infér en nedskrivningsmodell som
baseras pé forvintade kreditforluster istillet for intraffade forluster. De nya reglerna for
nedslmmmgal b‘lSel al pa I owanlade kledltforlustm hal lag paverkan da torluster pa hyrestordringar

IFRS 15

IFRS 15 Intidkter fran avtal med kunder ersatte fran och med 2018 existerande IFRS relaterade till
intiktsredovisning, sdsom 1AS 18 Intédkter, IAS 11 Entreprenadavtal och IFRIC 15 Avtal om
uppforande av fastigheter. IFRS 15 baseras pé att intikt redovisas nér kontroll dver vara eller tjénst
overfors till kunden.

IFRS 16

[FRS 16 Leasing har ersatt IAS 17 fran och med 2019. Den nya stand arden omfattar regler for
leasinglagare och leasegivare. RFR 2 ger en valmdjlighet att tillimpa IFRS 16 eller att tillimpa vissa
principer vilka framgar av RFR 2. Da [Oretaget ej dr operationell leasingtagare paverkas fGretaget inte
av overgangen. Sturegallerian Holding AB har valt att inte tillimpa IFRS 16 i juridisk person.

] n "tﬁ k fel

av-d_l_ag .fm I]]G]._W;lldG;S_](_EllL, labatter _@.G} _llknan_d;e .avdl_ag,
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Rc‘z’?ziez"méﬂ{*te;

Ef'i"ektm aman ar den ranta som gol aﬁ nuvardet av aHa f1 amtlda In- och utbetalnmgal under
rdntebindningstiden blir lika med det redovisade virdet av fordran.

Utldndsk valuta | _ .
Forelagets redovisningsvaluta och funktionella valuta dr svenska kronor (SEK).

Ompr (:'fffmiﬁg av poster i utldndsk valuta

Vid varje balansdag rilknas monetira poster i utlindsk valuta om till balansdagens kurs. Icke-monetira
poster, som virderas till historiskt anskaffningsvérde 1 en utlindsk valuta, rdknas inte om.
Valutakursdifferenser redovisas i rorelseresultatet eller som finansiell post utifrdn den underliggande
affirshidndelsen, i den period de uppstar.

Laneutgifter

Léaneutgifter redovisas i resultatet i den period de hanfor sig till.

Skatter
Skattekostnaden utgdrs av summan av aktuell skatt och uppskjuten skatt.

Akruell skatt

Aktuell skatt beriiknas pé det skattepliktiga resultatet for perioden. Skattephlmgt resultat skiljer sig
fran det redovisade resultat 1 resultatrikningen dé det har justerats for e skattepliktiga intdkter och ¢
avdragsgilla kostnader samt for intikter och kostnader som ér skattepliktiga eller avdragsgilla 1 andra
perioder. Foretagets akluella skatteskuld beriiknas enligt de skattesatser som har beslutats eller
aviserats per balansdagen.

Uppskjuten skatt
Uppslg ulen skatt redewsas pa lunpmam Sklllnadel mellan det wdowsade Vaidet pa 1111 gangar och

1111 den dcl del inte langie Hr sanno. 1kt att Ulh ackhga skattephkhga oversk@u kommer att ;F Innas
tillgdngliga f6r att utnyttjas, helt eller delvis, mot den uppskjutna skattefordran.

Uppskjuten skatt beridiknas enligt de skaitesatser som forvéntas gilla for den period da tillgangen
atervinns eller skulden regleras, baserat pa de skattesatser (och skattelagar) som har beslutats eller




Sturegallerian Holding AB 12(20)
556712-2261

Uppskjutna skattefordringar och skatteskulder kvittas dd de hianfor sig till inkomstskatt som debiteras
av samma myndighet och da foretaget har for avsikt att reglera skatten med ett nettobelopp.

Aktuell och yppskjmeﬂ skatt for perioden
Aktuell och uppskjuten skatt redovisas som en kostnad eller intékt i resultatrikningen. Foéretaget saknar

transaktioner dar skatt redovisas 1 Ovrigt totalresultat eller direkt 1 eget kapital.

astslalla om det ﬁ'nns nagon mdlkallon pa att dessa tlllgangal hal mmskat I Varde .m Sa dr fa]l
berdknas tillgangens atervinningsvirde for att kunna faststilla virdet av eventuell nedskrivning.

Alelwnnmgsvaldet ir det hogre viirdet av det verkliga virdet minus forséljningskostnader och dess
nyttjandevirde. Vid berdkning av nyltjandevirde diskonteras uppskattat framtida kassaflode till
nuvirde med en diskonteringsrianta fore skatt som aterspeglar aktuell marknadsbeddmning av pengars

tidsvirde och de risker som forknippas med tillgdngen.

Om ater wnmngsvald@t for en tillgang faststélls till ett ldgre véirde dn det redovisade viirdet, skrivs det
redovisade viirdet pa tillgangen ned till atervinningsvérdet. En nedskrivning ska omedelbart

kostnadforas i resultatrikningen.

Déaen I]BCISkI]VI‘IlI‘lg sedan dterfors, okar tillgdngens redovisade virde till det omvérderade
atervinningsvirdet, men det fmllojda redovisade virdet far inte 6verskrida det redovisade virde som

skulle faststillts om ingen nedskrivning gjorts av tillgangen under tidigare ar. En aterforing av en

nedskrivning redovisas direkt i resultatrikningen.

Andelar i koncernforetag
Andelal j dottel Polelag ledOWSde tlll anskaffmngsvalde mmskat med ackumulerade nedskl wnmgar

.kan b-el almm ]._).a- ett. tlll_fr.llt_ll-gt s..a;t_t (_.f Or etag som meatta-s av en I.I."RS---_kolwel n far 1 vissa fall vilr d@l;a

andelar i dotterforetag till verkligt vérde).

Likvida medel
Likvida medel inkluderar kassamedel och banktillgodohavanden samt andra kortfristiga likvida

phcenngai som lall kan onwandlas ul] kontantel samt dr foml‘na] ibl en obelydhg nsk for

-ud punkten f Or i srviirvel,

Ovri iga finansiella skulder

Lan samt 6vriga (inansiella skulder, t ex leverantdrsskulder, ingér i denna kategori. Skulderna virderas

till upplupet anskaffningsvirde.
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Kassaflodesanalys

Kassaflodesanalysen visar fOretagets fordndringar av likvida medel under rékenskapsaret.
Kassaflsdesanalysen har upprittats enligt den indirekta metoden. Det redovisade kassaflodet omfattar
endast transaktioner som medfort in- och utbetalningar.

Nyckeltalsdefinitioner

Soliditet
Hget kapital och obeskattade reserver (med avdrag for uppskjuten skatt) i forhéllande till
balansomslutningen.

Avkastning pa totalt kapital

Resultat fore avdrag {or rdntekostnader i forhallande till balansomslutningen.

Avkastning pa eget kapital
Resultat efter finansiella poster 1 forhallande till eget kapital och obeskattade reserver (med avdrag {6r

uppskjuten skatt).

Not 2 Uppskattningar och bedomningar

Vikiiga kdllor till osdkerhet i uppskatiningar

Nedan redogtrs f6r de viktiga antagandena om framtiden, och andra viktiga kéllor till osakerhet 1
uppskattningar per balansdagen, som innebir en betydande risk {or visentliga justeringar i redovisade
virden for tillgdngar och skulder under ndstkommande rékenskapsér.

Viktiga killor till osikerhet 1 uppskattningar ska beskrivas, exempelvis avseende:
- Virderingar av andelar i dotterbolag, vilka dr direkt korrelerat 11l underliggande fastighetsvirden i

dotterbolag,

Not 3 Finansiell riskhantering och finansiella instrument

.Bolagei ar genom sin verksamhet exponerat f6r olika lype:t ay [inansiella risker sésom marknads-,

likviditets- och kreditrisker. Marknadsriskerna bestér i huvudsak av rinterisk. _
Det dr bolagets styrelse som r ytterst ansvarig for exponering, hantering och uppfoljning av fGretagets

finansiella risker. De ramar som giller 10r exponering, hantering och uppf6ljning av de finansiella
riskerna (aststills av styrelsen i en finanspolicy som revideras arligen.

\
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Marknadsrisk
Valutarisk _ _ _ _ _ _
Med leutarisk avses l'i'sken au \fel'kl'i gl'. vé’irde el’le;r ﬁ amtid‘a 'l{assaﬂzfﬁden ﬂul{tuerar t"ill fﬁljd av éndl“ad:e

Réinterisk

Med réinterisk avses risken att verkligt virde eller framtida kassafldden fluktuerar till foljd av dndrade
marknadsriintor.

Bolaget paverkas av d@ndrade marknadsréntor som en f6ljd av bankullgodohavanden som loper med
rinta. Foretagets bedémning #r att forindrade marknadsriintor inte far ngon visentlig paverkan pa

foretagets finansiella intédkler.

Likv'idi"tets- m:h ﬁ‘nﬂnsim ingm isk

Foretagets finansiering 4r koncernintern och det dr foretagsledningens bedémning att foretagets
likviditets- och finansieringsrisk dr begrinsad.

Viirdering av finansiella instrument till verkligt viirde
Bolaget har inga [inansiella tillgdngar och skulder som virderas till verkligt vérde.

Det redovisade viirdet pé rintebdrande skulder uppgar till 466 (520) Mkr. Det verkliga virdet uppgir
till 466 (520) Mkr. Réntebérande skulder vérderas med utgangspunkt fran observerbar information

avseende balansdagen gillande marknadsrintor for aterstaende 1optid. Virdering sker enligt niva 2,
IFRS 13. Diskontering sker av framtida kassafléden enligt kontraktets villkor och férfallodagar.

Hantering av kapitalrisk

Bolagets madl avseende kapilalstrukturen &r att trygga bolagets férmaga att fortsitta sin verksamhet, sa

att det kan generera avkastning till akiiedgarna och nytta for andra intressenter samt uppr itthalla en
optimal kapitalstruktur for att hilla kostnaderna f6r kapitalet nere.

Koncernbidrag
Koncernbidrag redovisas som bokslutsdisposition.
Utdelningar

Utdelning pd aktier och andelar redovisas som intidkt nér bolagsstimman beslutat om utdelning.
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Aktiedigartillskott
Erhéllet aktiesgartillskott redovisas som en 8kning av eget kapital.
Utdelning och akticiigartillskott

Lamnad utdelning respektive dterbetalning av aktiedgartillskott redovisas som minskning av eget
kapital nir beslut om utdelning respekiive aterbetalning fattats.

Not 4 é%’!‘fi_g-ﬂ externa kostnader

| beloppet 6vriga exierna kostnader ingéar koncerninterna kostnader med 0 (0) tkr.

Not 5 Erséttning till revisorerna

2023 2022

KPMG

Revisionsuppdraget 82 71

i 1 .

Summa 82 71

Med revisionsuppdrag avses lagstadgad revision av &rsredovisningen och bokforingen samt styrelsens

och verkstillande direklérens {6rvaltning samt revision och annan granskning utford i enlighet med
overenskommelse eller avtal.

Detta inkluderar dvriga arbetsuppgifter som det ankommer pd bolagets revisor att utféra samt

radgivning eller annat bitriide som foranleds av iakttagelser vid sddan granskning eller genom{trandet
av sddana Ovriga arbelsuppgifier.

Not 6 Ovriga rinteintikter och liknande resultatposter

2023 2022

Rianteintikter, koncern{oretag 17 773 G 322

Summa 17773 6322
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Not 7 Rintekostnader och liknande resultatposter

Rintekosinader, koncernforetag 17 T3 E oy,

Summa -17 773 -6 322

Not 8 Skatt pa drets resultat

2023 2022

| <

Skatt pa érets resultat

Redovisat resultat fore skatt =100 -84

Skatteelfekt av ej avdragsgilla kostnader = -2
Skatteeffekt pa utnytijade ej redovisade underskotisavdrag -17 -13
Redovisad skattekostnad 0 0

Not 9 Andelar i koncernforetag

2023-1231 . 2022-12-31

Ingdende ackumulerade anskalfningsvirden 3083 141 3083 141}

Utgaende ackumulerade anskaffningsvirden 3083 141 3083 141

Ingdende nedskrivningar 719 146 719 146
Utgaende ackumulerade nedskrivningar -719 146 =719 146

Utgaende redovisat virde 2 363 995 2 363 995
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Koncernen Org nr Site Kapital-

andel (%)

Sturegallernian AB 556562-4045 Stockholm 100

Kapital- R&stritts-

Bokfort Bokfort
virde virde

Dotterbolaget andel %  andel % Antal aktier  23-12-31  22-12-31

Sturegallerian AB 100 100

Sumimna

Not 10 Fordringar hos koncernforetag

Ingdende ackumulerade anskaffningsvirden
- Tillkommande fordringar

- Avgaende fordringar

Utgaende ackumulerade anskaffningsvirden

Utgiende redovisat virde

Not 11 Eget kapital

Tesey vcmde for ovellate]se enllgt opuonsavtal 1161 andla thdl An

100 000 till ett kvotvirde av 1 krona.

1000 2363995 2 ’%6""}995

3.,,.‘*

2363995 2363995

2023-12-31 20221231

520 000 100 000
580 000 420 000
-633 623 :

466 377 520 000

466 377 520 000

a]el ai tler wd utgangen uppgar till
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Not 12 U p_]} lan ing

Forfallotider
Den del av langfristi

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

senare in fem ar efter balansdagen
Skulder till koncernféretag

Summa

Not 13 Upplupna keostnader och férutbetalda intikter

Upplupna riintekostnader
Ovriga poster

Summa

Not 14 Stillda séiikerheter

For egna avsittningar och skulder
For koncernforetag

Aktier i dotterbolag

Fordrin gar

Summa stéllda sikerheter

2023-12-31

18(20)

2022-12-31

-520 000

520 000

2022-12-31

8293
95

8388

2023-12-31

8 300
93

8393

2022-12-31

2 363 995
466 377

2 830372

520 000
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Not 15 Eventualforpliktelser

2023-12-31 2022-12-31

Borgensférbindelse 2700 000 1 905 442

Summa ansvarsforbindelser 2700 000 1905 4472

Not 16 Viisentliga hiindelser efter rikenskapsarets slut
Under 2024 har bolaget uttkat (skuld) lanefaciliteten hos sitt utlindska moderbolag. Motsvarande
utdkning har gjorts av lanefaciliteten (fordran) gentemot dotterbolaget.

Not 17 Uppgift om moderfiretag

Luxemburg.
Moder{éretag i den sidrsta samt minsta koncern dér bolaget ér dotteriéretag och koncernredovisning
upprittas dr Tamweelview European Holdings S A, nr. B93081, med siite 1 Luxemburg,.
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Johannes Adam Smit
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Vér revisionsberittelse har lamnats 2024- 061“'!‘3“

KPMG AB

Marc Karlsson
Auktoriserad revisor



Till bolagsstamman i Sturegallerian Holding AB, org. nr 556712-2261

Rapport om arsredowsmngen

Uttalanden

Vi har utfért en revision av-arsredovisningen for Sturegallerian Holding AB for ar 2023.

Enligt var uppfattning har arsredovisningen uppréttats i enlighet med arsredovisningslagen och ger en i alla vasentliga avseenden rattvisande

bild av Sturegallerian Holding ABs finansiella stalining per den 31 december 2023 och av dess finansiella resultat och kassafléde for aret enligt

arsredawsnmgslagen Fewaltmngsberattelsen ar férenlig med arsredovisningens dvriga delar.

Vi tlllstyrker darfcr att balagsstamman faststaller resultatraknmgen och balansrakningen,

Vl har utft}rt revisionen enllgt International Standards on Auditlng (ISA) och god revisionssed i Sverige. Vart ansvar enligt dessa standarder
beskrivs ndrmare i avsnittet Revisorns ansvar. Vi dr oberoende i foérhallande till Sturegallerian Holding AB enligt god revisorssed | Sverige och

........

har i avrigt fullgjort var yrkesetiska ansvar enligt dessa Krav.

Vi anser att de revisionsbevis vi har inhamtat &r tilirackliga och &ndamalsenliga som grund fdr vara uttalanden.

otyrelsens ansvar
Det ar styrelsen som haransvaret for att arsredovisningen uppréttas
ach att den ger en rattwsande blld enl:gt arsred@wsnmgslagen

nﬂdvanmg for att uppratta en arsredowsnmg som mte mnahaller
nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentllgheter eller misstag.

Vid Upprattandet av arsredovisningen ansvarar styrelsen for
bedomningen av bolagets férméga att fortsdtta verksamheten. Den

Revisorns ansvar

‘Véara mal ar att uppna en rimlig grad av sékerhet om huruvida

arsredovisningen som helhet inte innehaller nagra vasentliga

felaktigheter, vare sig dessa beror pa oegentligheter eller misstag,

och aft lamna en revisionsberittelse som innehaller vara uttalanden.
lehg sakerhet ar en h@g grad ay 5akerhet men ar mgen garanh fc:«r

alltld kommer att upptacka en vasentllg felaktlghet om en sadan
finns. Felaktigheter kan uppsta pa grund av oegentligheter eller
misstag och anses vara vdsentliga om de enskilt eller tillsammans
rimligen kan férvantas paverka de ekonomiska beslut som

anvandare fattar med grund i arsredowsmngen

Som-del av en revision enligt ISA anvénder vi professionelit omdéme

och har en professionelit skeptisk instéllning under hela revisionen.
Dessutom:

- identifierar och bedémer vi riskerna for vasentliga felaktigheter i
arsredovisningen, vare sig dessa beror pa& oegentligheter eller
misstag, utfarmar-och utfér granskningsatgarder bland annat
utlfran dessa rlsker ach mhamtar rewsronsbeu.ls. SOM ar

1:1[] folj_d av ae_gentlig_heter ar h_o_g_re A far e_r‘l vasentllg felaktlgh_et
som beror pa misstag, eftersom oegentligheter kan innefatta
agerande i maskopi, forfalskning, avsiktliga utelamnanden
felaktig information eller asidoséttande av intern kontroll.

— skaffar vi oss en forstaelse av den del av bolagets interna
kontroll. som har betydelse f6r var revision for aft utforma
granskningsatgarder som ar lampliga med hansyn il
omstéandigheterna, men inte for att uttala oss om effektiviteten i
den interria kontrollen.

Revisionsberatielse Sturegallerian Holding AB, org. nr 556712-2261, 2023 1(2)

upplyser, nar sa &r tillampligt, om forhalianden som kan paverka

formagan att fortsatta verksamheten och att anvanda antagandet om

fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om

styrelsen avser att likvidera bolaget, upphtra med verksamheten
eller inte har nagot realistiskt alternativ till att gbra nagot av detta.

—— drar vi en slutsats om Iampl.:gheten | att styrelsen anvander
antagandet om fortsatt drift vid uppréattandet av
arsredovisningen, Vi drar ocksa en sluisats, med grund | de
inhamtade revisionsbevisen, om huruvida det finns nagen
visentlig osakerhetsfaktor sormn avser sadana handelser eller
férhallanden som kan leda till betydande tvivel om bolagets
formaga att fortsatta verksamheten. Om vi drar slutsatsen att
det finns en vasentlig osékerhetsfakior, maste vi |
revisionsherattelsen fasta uppmaéarksamheten pa upplysningarna
i arsredovisningen om den vaseritliga osdkerhetsfaktorn eller,
om sadana upplysningar &r otilirackliga, modifiera uttalandet om

arsredovisningen. Vara slutsatser baseras pa de revisionsbevis

som inhamtas fram till datumet for revisionsberattelsen. Dock
kan framtida handelser eller férhailanden géra att ett bolag inte
langre kan fortsatta verksamheten.

— utvarderar vi den dvergripande presentationen, strukturen och
innehallet i arsredovisningen, daribland upplysningarna, och om
arsredovisningen aterger de underliggande transaktionerna och
héndelserna pa ett s&tt som rglfe?r"-ren réttvisande bild,

:omfattn g och mraktnmg samt tldpunkten fc:rr r::len Vl maste ocksa
informera om betydelsefulla iakitagelser under revisionen, daribland

de eventuella betydande brister i den interna kontrollen som vi

Identifierat.




Rapport om andra krav enligt lagar och andra férfattningar

'Uttala-nzdze-n--

av fmrslaget tIII dlspasltloner betraffande bolageta vmst eller forlust

Vi tillstyrker att balagsstamman disponerar vinsten enligt férslaget i forvaitningsberéttelsen och beviljar styrelsens ledamdéter ansvarsfrinet for

rékenskapsaret.

Revisorns ansvar

Grund for uttalanden

Vl har utfort rewsuonen enllgt gﬂd rewsxonssed i Sverige Vart ansvar enllgt denna beskrivs narmare i a’usmttet Rewsorns ansvar. Vl ar

-dessa krav

-Styrelsens ansvar |

batraffande boiagets wnst eller forlust Vid forslag till utdelnmg

innefattar detta bland annat en beddmning av om utdelningen &r
forsvarhg med hansyn tlll de krav s0m bml_agets verksamhetsart

konsollderlngsbehw Ilkmditet gch stallnlng | C-ngt

Vart mal betraffande revisionen av férvaltningen, och dérmed vart
uttalande om ansvarsfrihet, &r att inhdmta revisionsbevis foratt med
en rlmhg grad av sdkerhet kunna pedéma om nagon styrelseledamot
i nagot vasentligt avseende:

— féretagit nagan atgérd eller gjort sig skyldig till nagon
forsummelse som.kan féranleda ersattningsskyldighet mot
bolaget, eller

~~— pa nagot annat satt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betréffande revisionen av forsfaget till dlsposmoner av
bolagets vinst eller fériust, och darmed vart uttalande om detta, ar att
med rimlig grad av sakerhet bedéma om forslaget ar forenligt med
aktiebolagslagen.

Rimlig sékerhet &r en hog grad av sakerhet, men ingen garanti for att

en revision som utférs enligt god revisionssed i Sverige alltid kommer

att upptécka atgarder elier forsummelser som kan féranleda

Stockholm den 10 juni 2024

KPMG AB.

Viarc Karlsson

Auktoriserad revisor

Vl anser att de rewsmnsbews vi har mhamtat ar tillrackllga och andamalsenhga sSOm grund for vara uttalanden

Styrelsen ansvarar fOr bolagets organisation och férvaitningen av
bolagets angeldgenheter. Detta innefattar bland annat att fortiépande
beddma bolagets ekonomiska situation och att tillse att bolagets
organisation ar utformad sa att bokforingen, mede]sfowaltnmgen och

bolagets ekonomiska angeldgenheter i wrigt kontrolleras pa ett
betryggande satt.

vi professmnellt emdome oc:h har en pmfessrone]lt skeptlsk

instéllning under held revisionen. Granskningen av.farvaltnmgen och
forslagei: till dispositioner av bolagets vinst eller férlust grundar sig

.framst pa rews:onen av. rakenskapema Vilka ti]fkommande

farha”anden som &r vasenthga fc;r verksamheten ach dar avsteg och
overtradelser skulle ha sarsklld betydelse for baiagets s-;’tu-atlon Vi

om ansvarsfrlhet Som underlag fcjr vart utta!ande am styrelsens
forslag till dispositioner betréffande bolagets vinst eller forlust har vi
granskat om fdrsiaget ar forenligt med aktiebolagslagen.

Revisionsberéttelse Sturegallerian Holding AB, org. nr 666712-2261, 2023 2 (2)
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Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the audit of the annual accounts

Opinion

We have audited the annual accounts of Tamweelview European Holdings S.A.

(the "Company"), which comprise the balance sheet as at 31 December 2023, and the profit

and loss account for the year then ended, and notes to the annual accounts, including a

summary of significant accounting policies.

In our eplmon the accompanymg annual accounts gsve a true and falr wew of the ﬁnanmal

'year ‘th.en ended in acoordanoe W|.th Luxembourg_ leg,al and reg,ulatory reqwrements relatmg to
the preparation and presentation of the annual accounts.

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 Commussuon de Survemance du Secteur Fmancuer (“CSSF”)

the CSSF are further descrlbed in the « Responsnbmtles of “rewseur d entreprlses agree for
the audit of the annual accounts » section of our report. We are also independent of the
Company in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for Accountants ("IESBA Code”) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the annual accounts, 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.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the annual report mc]udlng the management report but
does not include the annual accounts and our report of the “reviseur d'entreprises agree”

thereon.

Qur opinion on the annual accounts does not cover the other information and we do not

express any form of assurance conclusion thereon.

©2024 KPMG Audit S:a r.t,, a Luxembourg entity and a member firm of the KPMG global organization of independent member firms: affiliated with KPMG
International Limited, a prmale English company limited by guarantee. Al fighis reserved. R. C.S Luxembourg 8149133



In connection with our audit of the annual accounts, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the annual accounts or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board
of Directors determines is necessary to enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or error.

In preparing the annual accounts, 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. '

The objectives of our audit are to obtain reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the “reviseur d'entreprises agreé” 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 of 23 July 2016 and with [SAs 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 annual accounts.

As part of an audit in accordance with the Law of 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 annual accounts, whether due
'to fraud or error de$|gn and perform audlt procedures responswe to those rlsks and obtam;

-of not detectmg a materlal mlsstatement resultlng from fraud IS hlgher than for one resultlng
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 the 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 uncertamty exists, we
are required to draw attention in our report of the “réviseur d'entreprises agréé” to the related
disclosures in the annual accounts 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.

— Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts 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 identity during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in
accordance with applicable legal requirements.

Luxembourg, 25 June 2024 KPMG Audit S.ar.l.
Cabinet de révision agreeé

o

Bobibi Je in lrebonerla
_Padﬁer
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BALANCE SHEET
Financial year from 01/01/2023 to 31/12/2023 (in EUR)

TAMWEELVIEW EUROPEAN HOLDINGS S.A.

L - 2449 Luxembourg

| ASSETS _

A. Subscribed capital unpaid

II’--

Subscribed capital not called

Subscribed capital called but unpaid

B. Formationexpenses:

C. Fixed assets

il.

Intangible assets

1.

Costs of development
Concessions, patents, licences.
trade marks and similar rights.
and assets, if they were

a).  adcquired for valuable

consideration and need not be

shown underC.1.3
b} created by the undertaking:
itself
Goodwill, to the extent that it
was acquired for valuable
consideration
Payments on account and

development

Tangible assets

1.

Plant and machinery

1101
1103
1105

1107

1108

1111

1113

1115

1117

1119

1321

References

-10-1_
103
105 |
107
108 .
_11'1'

113

115

117

119

121

123
125
127

129

Current year

104

102

106
108

112

1i4

116

118

120

122

124

128

126

130

Previous year

1.827.366.499,21
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3.

4,

Other fixtures and fi ttmgs , tools
and equipment

Payments on account and
tangible assets in'the course

of construction

. Financial assets

1.

5;

0.

L

Sharesin affiliated undertakings

Loans to affiliated undertakings

Participating interests

Loans to undertakings with

which the undertaking is linked

by virt ue of participating interests
Investments held as fixed

assets

QOther loans

D. Current assets

L. Stocks

1
2.
3.

4,

Raw materials and consumables
Workin progress

Finished goods and goods

for resale

Payments on account

Il. Debtars

1.

Trade debtors
a) becoming due and payable
within one year
b} becomingdue and payable

after more than one year

Amounts owed by affiliated undertakings.

a) becoming due and payable
within one year
b) becoming dueand payable

after more than one year

Amounts owed by undertakings

with which the undertaking is
linked by virtue of participating
interests
a) becoming due and payable
b} becoming due and payable
after more than one year
Other debtors
a) becoming due and payable
within one year
b} becoming dueand payable

after more than one year

1133 |
1135
1137
1139 |

1141

1143

1177

1179

1181

1183
1185

1187
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References

131

133
135
137
139

141

143

145

147

151

153

Current year

© 1.494.543.739,88

1.048.480.018,77

446.063.720 {.1:1 '

1,00

| 169.602.250,00

155

157

159

161

163

165

175

177

165.311.256,81

165.311.256,81

179

185

187

3.069.754,17

3.069.754,17

132

134

136

138

14G

142

144

156

158
160
162
164
166

168

170

172

174

176

178

180

188

Previous year

1.827.366.499,21

1.034.655.748,54

791.567.590,67

1,00

1.143.159,00

~ 124.480.202,62

121.804.131,84

~ 15.068,92

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




i, Investments

1. Sharesin affiliated undertakings

2. Ownshares

3. Other investments

IV. Cashatbankandin hand

E. Prepayments

Page 3/5
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References Current year

1189 189

1191 191

1209 209

1195 . — e 195 .

1197 197 1.221.239,02

1199 199

—

TOTAL (ASSETS} 201 1,664.145.989,88

190
192
210
186

198

200

202

Previous year

2.657.001,86

1.951,846.701,83

The notes in the annex form an integral part of the annual accounts
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CAPITAL, RESERVES-AND LIABILITIES

A. Capital and reserves

l.  Subscribed capital

1.
2.
3,

Il. Share premium account
Il. Revaluation reserve

V. Reserves

Legal reserve
Reserve for own shares.
Reserves provided for by the
articles of association
Other reserves, including the
fairvalue reserve

a). other available reserves

b) othér non available reserves

V. Profit or loss brought forward

VI. Profit or loss for the financial year

VIL. Interim dividends

Vil Capital investment subsidies

8. Provisions

C. Creditors

Provisions for pensions and
similar obligations
Provisions for taxation

Other pravisions

Debenture loans
a) Convertible loans
i) becoming due and payable

within one year

i) becoming due and payable

b) Nonconvertible loans
i) becoming due and payable

within one year

i}y becoming due and payable

after more than one year
institutions
aj becoming.due and payable
within one year
b} becamiing due and payable

after more than one year

1301
1303

1305

1304
1311

1313
1315

1429
1431
1433
1319
1321
1323
1325

1331

1333
1335,

1337

1435
1437

1439

1441

1449

1355

1357

1359

Heferences

1307

315

429

431

433

319

321

323

331

Current year

170.000.000,00

295.763.394,70

17.000.000,00

17.000.000,00

(70.722.310,08)

(391.443.729,13)

325

1,634.884.712,45

437

439

441

443

445

447

449

355

357

359

302

304
306 |
308
310
312

214 —
316

430
432
434
320
324
326

332

334

336

338

436

A38

440

442

444

446

448

450

356

358

360

Previous year

118.866.148,86

170.000.000,00

2.588.458,94

17.000.000,00

| 11.051.354,37

(81.773.664,45)

1.824.050.115,78

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

3. Payments received on account
not shown separately as

deductions from:stocks 1361

361

a} becoming due and payable.

within one year 1363

363

b) becoming due and payable

after more than one year 1365

365.

4. Trade craditors 1367

& 367

a) becoming due and payable

within one year 1369

369

b) becoming due and payable.

after more than one year 1371

371

5. Bills of exchange payable 1373

373

a) becoming due and payable

within one year 1375

375

b} becoming due and payable

after more than one year 1377

377

6. Amountsowed to affiliated

undertakings 1379

a} becomingdue and payable

within one year 1381

381

b} becoming dueand payable

after more than one year 1383

333

7. Amounts owed to-undertakings with
which the undertaking is {inked.

by virtue of participating interests 1385

385

a) becoming due and payable

within one year 1387

187

b) becoming due and payable

after more than one year 1389

389

8. Other creditors 1451

a) Tax authorities 1393

393

b} Social security authorities 1395

395

c} Othercreditors 1397

397

) becoming due and payable

within one year 1399

399

i) becoming due and payable

after more than one year 1401,

401

D. Deferredincome 1403

TOTAL {CAPITAL, RESERVES AND LIABILITIES)

405

Currentyear

1.707.840,58

6 379

1.631.244.885,66

312.326.647,90

6 451

1.931.986,21

1.931.402,30

583,91

583,91

7 403

8.663.921,94

1.664.145.989,88

364

366.

368

370

376

380
382

384

386

388

390
452
394
396

398

400

402

404

406

Previous year

362

© 1,904.019,95

©1.820.217.574,62

1.928.521,21

1.927.937.30

583,91

583,91

1.951.846.701,83

The notes in the annex farm'a*-n-i-ﬁ.tﬁgféé’ part

of the annual accounts




. Net turnover

. Variation in stocks of finished

goods and in work in progress:

for-its own purposes and capitalised
. Other operating income

; Raw materials and consumables and

a) Raw materials and consumables

b) Otherexternal expenses

. Staffcosts

a) Wagesand salaries
h) Social security costs
i} relating to pensions
ii) other social security costs

¢) Other staff costs

a) in respect of formation.expenses

and of tangible and intangible
fixed assats
b) in respect of current assets:

1701

1703

1705

1713

1603

1607

1671

1601
1605

1609

1653

1655

1613

1657

1659

1661

1621
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Financial year from 01/01/2023 to 31/12/2023 (in EUR)

TAMWEELVIEW EUROPEAN HOLDINGS S.A.

51, boulevard Royal
|- 2449 Luxembourg

References
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1

701

703

Current year

(402.576,68)

601

. 603 .
605

607

659
661

621

. (402.576,68)

638

702

704

706

714

672

602

604

606

608
610
654

656

614

660

662

622

Prwiﬂuﬁyear

{944.511,59)

© (944.511,59)

(5.182,96)

~ {5.182,96)

(134.078,95)




10..

12.

13.

14,

.. Income from participating interests

a) derived from affiliated undertakings

loans forming part of the fixed assets
a) derived from affiliated undertakings
b) otherincome notinciuded under a}
Other interest receivable and simitar
income
a) derived from affiliated undertakings
b} other interest and similar income
undertakings accounted for under the
equity method
Value adjustments in respect of
held as current assets
Interest payable and similar expenses
a) concerning affiliated undertakings

b} other interest-and similar expenses

15. Tax on profit or loss

Profit or loss after taxation

1715

1717

1719

1721

1723

| Matricule : 20032207856

13

1?25 ———

1727
1729

1731

1663

1665

1627

1631

1635

14

15

16

1629

17

1667

715

717
719
721
723

725

727

729

731

863

Curre ntyear

34.398.162,84

34,398.162,84

10.908.774,77

10.751.514,14

157.260,63

{373.988.188,82)

(66.002.618,95)

 (56.476.302,72)

(9.526.316,23)

21.374,25

(391.445.379,13)

716

718

720

730

732

664

666
628
630
632

636

668

Previous year

363.316.598,26

363.316.598,26

44.824.938,05 |

 28.813.844,22

28.619.650,76.

194.193,46

(432.045.464,50)

(85.594.991,98)

)
(84.862.431,54)
)

 (732.560,44

(81.768.849,45)

17. Other taxes not.showii underitems
1to 16 1637 17 637 1.650,00 638

Gaaaa Ty 60

(81.773.664,45)

18. Profit or loss for the financial year 1669 N | 669

The notes in the annex form an integral part of the annual accounts
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Notes to the annual accounts as at 31 December 2023

1. General Information

Tamweelview European Holdings S.A. (the "Company") was incorporated on 17 April 2003 and organised under the laws of’
Luxembourg as a Société Anonyme. The Company is registered under RCS nr. B93081.

The registered office of the Company is established at 51, boulevard Royal, 1.-2449 Luxembourg.

The main _at:ti-v;i'ty of the Company is to take participations and interests, in any form whatsoever, in any commercial,
industrial financial or other, Luxembourg or foreign companies or enterprises. The acquisition through participations,
contributions, underwriting, purchases or options, negotiation or in any other way any securities, rights, patents and licenses,

and other property, rlghts and interest in property. And generally, to hold, manage, develop, sell or dispose of the same, in

whole orin part, and inparticular for shares of securities of any company purchasing the same.

The Company is exempt from the obligation to draw up consolidated accounts since it meets the consolidation exemption
requirements laid down inarticle 1711-5 of the Commercial Law of Luxembourg.

The "Cmnpany‘s annual accounts are included 1n the financial statements of Silver Holdings S.A. (the “Parent Company™)
prepared in accordance with IFRS as adopted by European Union forming the smallest body of undertakings of which the

-C ﬁmpany ferms 'p'm as a duect submdlary under takmg The reglstered office of that campany is located at 51, Boulevard

The Company also prepares financial statements under the International Financial Reporting Standards (IFRS) as adopted by

European Union, in accordance with IFRS 10, which are available at the Company's registered office.

2, A-cmunting p-oli_ei;es-

Accounting policies and valuation rules are, beside the ones laid down by the Law of 19 December2002 (amended

on 10 August 2016), determined and applied by the Board of Directors.

The preparation of the annual accounts requires the use of certain critical accounting estimates. It also requires the Board of
Directors 1o exercise its judgment in the process of applying the accounting policies. Changes in assumptions may have a

significant impact on the annual accounts in the period in which the assumption changed. The Board of Directors believes

that the underlying assumptions are appropriate and that the annual accounts therefore fairly present the financial position and

resiiits.

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities in the next financial
year. Estimates and judgments are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

i1




Notes to the annual accounts as at 31 December 2023

L

The Company maintaiiis its accounting records in Euro ("EUR") and the annual accounts are expressed in this currency.

Transactions in foreign currencies are translated into EUR at the exchange rates applicable at the date of the transaction.

Non-monetary assets and liabilities expressed in currencies other than EUR are translated into EUR at the exchange rate

effective at the time of the transaction. At the balance sheet date, these assets remain translated at historical exchange rates.

Monetary assets and liabilities are translated at the exchange rates effective at the balance sheet date.

The realised and unrealised exchange losses are recorded in the profit and loss account. The unrealised exchange gains are

recorded as deferred income in the balance sheet, whereas the realised exchange gains are recorded in the profit and loss
account at the moment of their realisation. Where there is an economic link between an asset and a liability, these are valued

in total according to the method described above and solely the net unrealised losses aré recorded in the profit and loss
account whereas the unrealised exchange gains are recorded as déferred income unti} the moment of their realisation.

2.2.2 Formation ¢xpenses
Formation expenses of the Company are directly charged to the profit and loss accounts of the year/period in which they are
incurred.

2.2.3 Financial assets

with whiclt the Company is linkeéd by virtue of participating interests and other loans, shown under “Financial assets”, are
recorded at nominal value including the expenses incidental thereto.

[n case of durable depreciation in value of the financial assets according to the opinion of the Board of Directors, value

adjustments are made in respect of financial assets, so that they are valued at the lower figure to be attributed to them at the
balance sheet date. Thése value adjustments are not continued if the reasons for which the value adjustments were made have
ceased toapply.

2.2.4 Debtors

Debtors are carried at costs which corresponds to their nominal value. A value adjustment is recorded when the estimated
realisable value is lower than the nominal value. These value adjustments are reversed if the reasons for which the value
adjustments were made have ceased to apply.

The tax advance payments ar¢ disclosed in the assets of the balance sheet under “Other debtors - becoming due and payable

2.2.5 Prepayments

Prepayments include expenses paid during the financial year but related to a subsequent financial year.

When the amount fepayable oy account is greater than the amount received, the difference is shown as an asset and is written
off over the period of the debt based on a linear method.

under caption “Other creditors.— Tax authorities™.
2.2.7 Deferred income

Deferred income includes income received during the financial year but related to a subsequent financial year as well as net
unrealised exchange gains recognised in the balance sheet as a result of the revaluation of the monetary assets and liabilities.

It is measured at nominal value.
2.2.8 Dividends

Dividends are recognised when the shareholder's right to receive payment of said dividend has been established.

12




Notes to the annual accounts as at 31 December 2023

2.2.9 Interest income and charges

[ntercst income and interest charges are accrued on a timely basis, by reference to the principal outstanding and at the
nominal iterest rate applicable.

¥ Gain;g;-wnicer.;n

:by EUR 146 364 224 69 as at 31 December 2023 and the net equlty ef the Cempany bemg Iess; than half the share eapltal

The Parent Company will not ask for repayment of current intercompany payables if it would prevent the Company to
continue to carry on its business and operations. Without considering the payables to the Parent Company, net current assets

would equal to EUR 164.749.695,63. In addition, the Parent Company intends to provide all necessary financial support to

the Company to meet its financial obligation as and when fall due in the foreseeable future, within at least 12 months from
the date of the approval of these financial statements, if the Company-is unable to fulfil these out of its own resources.

13




TAMWEELVIEW EUROPEAN HOLDINGS S.A.

3. Financial assets

Shares in
affiliated
undertakings

Loans to
affiliated
undertakings

The movements on financial assets valued at costs over the year are as follows:

Notes to the annual accounts as at 31 December 2023

Participating Investments held

interests

as fixed assets

Total

Gross value as at
31/12/2022

Additions for the year
Partial repayments for
the year
Dissolution/Liquidation
(*)

Foreign exchange
translation

2.318.364.280.,65

330.675.020.62

:(f'9‘-..'83627.;. 3:42‘3,;00)5

0,00

1.084.694.907,46

63.364.141.45

(316.354.970,51)
0,00

0.00
0,00

(9.616.879,00)

0.00

40.000.000,00

0.00

0,00

0,00

3.452.676.067,11

394.039.162,07
(338.631.318,83)

Gross value as at
31/12/2023

2.616.895.610,95

836.945.885,65

0,00

40.000.000,00

3.493.841.496,60

Accumulated value
adjustments as at

31/12/2022

Allocations for the year
Reversals for the year

Dissolution/Liquidation

_.(.*‘ )

1.283.708.532,11

287.234.326,69

(2.527.2606,62)

0,00

293.127.316,79

0,00
0,00

9.616.878,00

0.00
0,00

(9.616.878,00)

38.856.841,00

1.143.158,00
0,00
0,00

1.625.309.567,90

386.132,333,44
(2.527.266,62)

Accumulated value
agdjustments as at

31/12/2023

390.882.165,54

0,00

: 39 ,99 9-9995 00

1.999.297.756,72

Net book value as at
3 l/] 2/2022

791.567.590,67

1,00

1.143.159,00

1.827.366.499,21

Net book v‘lluc as *1t

31/12/2023

T

" 446.063.720,11

0,00

1,00

1.494.543.739,88

In 2022, Silver Diamond TEHC?24 S.a rl. and Silver Agate C 2013 S.a r.l., indirect subsidiaries of the Company held through

Silver Diamond TEHB24 S.a r.l., transferred theli portfoho to related partles Theqe related p‘lTliES are not dlrect or mdlrect

subsidiaries of the Company but are controll
Diamond TEHB24 S.4 1. fully repaid its s

hare. premlum as well. as almast the. en‘urety .of s s.hare. capltal .f@r an aggregate.

amount of GBP 247.822,589.10 (equivalent to EUR 286.746.039.25). The subsidiary also fully repaid its loan due to the

liguidated and dissolved. The Company realised a loss of EUR 9.399.678,72 on this dissolution (Note 16).

Company foran amount of GBP 43.643,003.29 (equivalent to EUR 59,215,252.84).

(* ) During the year, White River B Levallois 2014 S.A.S., a direct subsidiary of the Company. was dissolved and merged
into the C ompany. The C ompany realised a gain of EUR 61 3.544,34 on this merger (Note 12).

Also, during the year, Afet (Poland) S.A., an entity in which the Company was previously holding-a 49.80% ownership, was

14



Notes to the annual accounts as at 31 December 2023

Shares in affiliated undertakings

Undertakings in which the Company holds at least 20% of the share capital as at 31 December 2023 or in which the Company

Name of
undertaking

Registered
office

Ownership Last

balance
sheet date

Currency

Profit or Loss
of the latest
financial year
(in EUR) (*)

the balance
sheet date (in
EUR) (*)

Book value at
year end (in

Tamweelview

Lisied Securities
Holdings S.ar.l.

Tamweelview
Co-Investment
[ S.atl
Sturcgallerian
Holding A.B.

Longview S.A.

THB JV S.arl.

Timweelview
Investment

Luxembourg,
LU

Luxembourg,

Luxembourg,
LU

Luxembourg,
(1] 5

Stockholin,
SE

LU

LU

Paris, FR

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

31/12/2023

31712/2023

31/12/2023

31/12/2023
31/12/2023

S1712/2023

31/12/2023

EUR

EUR

EUR
EUR
USD

EUR

(14.908.817,20)

212.257.790,49

1.997.303.35  (430.560,82)
255.870.083.98  (7.820.425,80)
32.019.357,60 (48.019.111,22)

54.661.318.,60  4.954.617,53

(11.561,69)

(16.907.01)

(8.981,88)

1,00 .
1,00

129.805.177.38
2.002.352,71
255.869.410,09
32.394.362.:49

54.090.208,11

Properties 5.A.5.

Silver Diamond  Luxembourg, 100.00%
TEHB24S.arl. LU

31/12/2023 GBP 55.501.38 3.587.40 14,463,206

Silver Knight B
Antony

20013 S.arl
White Kniglit B
S.A.S.

Silver Moss B
2014 S.ar.l.
Silver Light B

Emihash

Espanola S.A.
Silver Opal B

2015 S.ar.l.

Silver Franc B
2015 8.4l

MB Tomahawk.

(Luxembourg)
S.arl

2007 S.a .l

White Tower C
2016:0PC1

Coima Mistral

Fund

GP Capital

Partners VI LP

Luxembourg,

LU

Paris, FR

Luxembourg,
LU

Luxembourg,

Luxembourg,
LU

Luxembourg,
LU

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

Luxembourg, 70.00%

LU
Luxembourg,
LU

Paris, FR
Milang, IT

Delaware, US.

100.00%

100.00%

100.00%

1:00%

31/12/2023

31/12/2023

31/12/2023
31/12/2023
31/12/2023

3171212023

31/12/2023

31/12/2023

31/12/2023
31/12/2023
31/12/2023

31/12/2023

EUR

EUR

CHF

EUR

EUR

BRL

EUR.

NOK

EUR

EUR

EUR

USD

2.008.634.37 (41.111,45)

60.422.065.46  1.234.788,30

(256.355.609.27) (20.274.190,12)

25.216.640.,59 (161.784,60)
57.540.480.47 (86.359,97)
69.165.091,94  (7.810.933,37)
(792.392,98)  (248.489,26)

370.083.498.86 (92.682.,27)

81.276.006,23 (16.758.161,07)

34.529.282.97 65.187.41

83.359.230,74 (19.836.960,98)

1.838.670.88

60.069.128,27

1,00
26.887.806,32
54.361.497,00

114.693.801,23

1.00

154.834.939.53

1.00

111.744.860,12

29.000.000,00

1.048.480.018,77
(*): Representing 100% of the ‘net equity and results based on the 2023 approved management accounts of the respective

entities.

During the year, the Company purchased 1% of the shares issued by GP Capital Partners VI LP for an amount of
USD 923.116,55 (equivalent to EUR 873,336,38). THB JV S.a r.L., a direct affiliated undertakings own the remaining 99% of

this entity. The Company was subsequently appoinied as the General Partner of GP Capital Partners VI LP.
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Loans to affiliated undertakings

Loans to affiliated undertakings as at 31 December 2023 are as follows:

Name

Notes to the annual accounts as at 31 December 2023

31/12/2023

31/12/2022

White Knight B Capitole 2013 S.A.S.
Silver Oryx B 2007 S.ar.l.

Silver Moss B 2014 S.a r.1.

Silver Etoile € 2007 S.a r.l.

THB JV S.artl.

White Tower C 2016 OPCI
Sturegallerian Holding AB

0,00
1,00
82.383.041,39

126.127.169,30

129.102.977,63
66.557.271.91
41.893.258,88

338.990,00
1.00
96.613.902,83
186.644.041,57
376.705.452,94
84.503.453.43
46.761.748,90

446.063.720,11  791.567.590,67
[nvestments held as fixed assets

Investments held as fixed assets held by the Company as at 31 December 2023 are as follows:

Name of Registered  Ownership Last Currency  Net Equity at Profit or Loss  Book value at
undertaking  office balance the balance  of the latest year end (in
sheet date sheet date (in  financial year EUR)

EUR) (*) (in EUR) (¥) B
Fondo Odissea. Milano, IT  19.75%  31/12/2023 EUR  157.265.922,00 (13.203.769,00) 1,00

(*) Representing [00% of the net equity and results based on the 2023 approved management accounts of the entity.

The Class € onits held in Fondo Odissea have no governance rights and the distribution rights are subordinated to the
distribution to the holders of all other classes-of units.

Based on actual market conditions, the Board of Directors decided to recognise an additional value adjustment as at 31

e e ey Sy W Pt T 7 Y R T p Rk Y S ST B



4, Debtors

As at 31 December 2023, debtors arc composed of:

Notes to the annual accounts as at 31 December 2023

31/12/2023

31 /1 2/2022

Amounts owed by affiliated undertakings
o e R
Dividends to be received from Sitver Franc B 2015
Sarl
Interest receivable on loans owed by affiliated
undertakings
Other interest free loans owed by affiliated
undertakings

Othei-debtors

Withholding tax refund on dividends received. from
French subsidiaries

Other short-term receivables

Liguidation of Yvelines Holding - Sefal 2014
statement

Liquidation of Silver Swan C 2018 S.ar.l. -
Receivable

VAT refundable

CIT receivable from French authorities - White River
C Levallois OPCI dissolution

Other taxes receivable from French authorities -

White River C Levallois OPCI dissolution

165.311.256,81

1.500.000,00

143.858.180.33

15.776.882,12

3 1-0 69n 75 4317

26,60

13.241,25

1.00

200.000,00

123.550,00

2.729.084,00

121.804.131,84
4.851.097.22

113.685.910,33
1.767.124,29

19.068.,92
26,60

15.190,00
1.723,82

1.00

0,00

0,00

Total

168.381.010,98

121.823.200,76

(*): These amounts due by affiliated undertakings (recharging of corporate costs) are interest free and are repayable on

demand.
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6. Creditors

As at 31 December 2023, creditors are composed of:

Inlessthan 1 After more than 31/12/2023 31/12/2022
year 1 year

Trade creditors - 1.707.840,58 000  1.707.840.58  1.904.019,95
Amounts owed to affiliated undertakings 312.326,647,90  1.318.918.237,76 1.631.244.885,66 1.820.217.574.,62
Other creditors . 1.931.986,21 0,00 1.931.986,21 1.928.521,21

Jr—

Total 315.966.474,69 1.318.918.237,76 1.634.884.712,45 1.824.050.115,78
Trade creditors
Trade creditors as at 31 December 2023, due within one year, are as follows:

31/12/2023  31/12/2022

Accrued éxpenses: 852.163,11 641.200,99
Amounts due to third parties 855.677,47 1.262.818,96

 1.707.840,58  1.904.019,95
Amounts owed to affiliated undertakings

Amounts owed to affiliated undertakings as at 31 December 2023, due within one year, are as follows:

31/12/2023 31/12/2022

Loans from Parent Company ' 0,00 108.146.086,69
Interest payable on loans from affiliated undertakings 311.113.920,32  268.039.515,20
Interest free loans from Parent Company & affiliated undertakings 158.518,27 159.521,34
Amounts due to the ultimate shareholder N 1.054.209,31 0.00

T ' 312.326.647,90  376.345.123,23

Amounts owed to affiliated undertakings as at 31 December 2023, due after more than one year, are as follows:

- - _ 31/12/2023 31/12/2022
Loans from Parent Company (between | and 5 years maturity) 844.925.033,09 1.361.008.760,11

Loans from Parent Company (after 5 years maturity) S 473.993.204,67 = 82.863.691,28

T1.318.918.237,76  1.443.872.451,39

Interest rates vary from 1,11% to 5,91% and maturity varies from 2025 to 2032.

Other creditors

Other creditors.as at 31 December 2023, due within one year, are as follows:

- 31/12/2023 31/12/2022

Other creditors - Social security authorities - 583.91 583,01
Tax authorities | 1.931.402,30  1.927.937.30

1.931.986,21  1.928.521,21

7. Deferred income
As at 31 December 2023, deferred income are composed of:

__ - - © 31/12/2023 31/12/2022
Net unrcalised foreign-exchange gains 8.663.921,94 8.930.437,19
Total 8.063.921,94 8.930.437,19
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Notes to the annual accounts as at 31 December 2023

8. Raw materials and consumables and other external expenses

Other external expenses

Other external expenses are composed as follows:

31/12/2023

31/12/2022

Administration fees 373.353.73
Bank charges 5.939,62
Subscription for Chamber of Commerce 350,00
Management fees S o | 22.933,33

914,572,777
29.588,82
350,00
0,00

Total 402.576,68

The Company did not employ any staff during the financial year (2022: nil).

10. Value adjustments
Value adjustments. in respect of current assets are composed of:

31/12/2023

944.511,59

31122022

Value adjustment on acerued interest . 0,00

5.182.96

Total " ' 0,00

The other operating expenses are composed as follows:

5.182.,96

31/12/2022

Non-recoverable Value Added Tax _____ 34.987,37

134.078,95

Total ' ' ' 34,987.37

12. Income from participating interests

31/12/2023

134,078,95

31/12/2022

Dividend.fiom Silver Diamond TEHB24 S.2 1 ' 0.00

Dividend from Coima Mistral Fund 0,00
Other miscellaneous income 3.039.136,49

Gain on dissolution and merger of White River B Levallois 615.544,34
2014 S.A.S.

360.315.714,76
1.046.439,00
1.954.444,50
0,00

Total - ' -  3.654.680,83

363.316.598.26
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Notes to the annual accounts as at 31 December 2023

13. Income from other investments and loans forming part of the fixed
assets
Income from other investments and loans forming part of the fixed assets derived from affiliated undertakings are composed
ofl:

N I L SH1Rey 0000 31422022
[nterest income from affihated undertakings 34.140.061,83 44.582.679,79

Guarantee income from affiliated party - 258.101,01 242.258,26.
Total - ' o - ' 34.398.162,84 44.824.938,05

14. Other interest receivable and similar income

Other interest receivable and similar income derived from affiliated undeértakings are composed of:

3112/2023  31/12/2022

Foreign currency exchange gains linked to affiliated ' 10.751.514,14 28.619.650.76
undertakings - realised

Total ' o  10.751.514,14 28.619.650,76

"

Other interest receivable and similar incoime are composed of:

o - N _ 31/12/2023 31712/2022
F.E?i'l’ie.igfrf currency exchange gains - realised o 13 5770,85 194.1 9346
Bank interest income ) S 2148978 0,00
Total ' ' 157.260,63 194.193,46

Value adjustments in respect of financial assets and investments held as current assets are composed of:

S - — - 3112/2023 31122022
Value adjustments on shares in affiliated undertakings (287.234.326.69) (349.612.231,99)
Reversal of value adjustments on shares in affiliated 2.527.266,62 0.00
undertakings
Value adjustinents on loans to affiliated undertakings due and (97.754.848,75) (83.576.390,51)
payable after more than one year
(Value adjustment)/Reversal of value adjustment on (1.143.158.,00) 1.143.158,00

mvestiments held as fixed assets - Fondo Odissea

Reversal of value adjustment on participating interests - Afet 9.616.878,00 0,00
(Poland) S.A.

Total T T  (373.988.188,82)  (432.045.464,50)




16. Interest payable and similar expenses

_ o C 31/12/2023 31/12/2022
Fixed interest expense on loans from Parent Company 48.951.220,31 56,741.184,16
Realised foreign currency exchange losses - affiliated 10.502.816,86 24.249.,382,53
undertakings
Unrealised foreign currency exchange losses - affiliated (2.977.734,45) 3.871.864.,85

Total 5647630272 84.862.431,54

(*) The foreign currency exchange losses - unrealised was in a negative position in 2023 due to the reversal of the 2022
balance.

Other interest and sumtlar expenses are composed of:

31/12/2023 31/12/2022

il

Realised foreign currency exchange losses - other 12663751 732.560,44

Loss on the liquidation of Afet (Poland) S.A. (*) - 9.399.678,72 | 0,00
Total - 9.526.316,23  732.560,44

entity. As a result, the Company realised a loss of EUR 9.399.678.,72.

The Company is subject to the tax regulation applicable in Luxembourg.

On Ist January 2016, the Company entered a Tax Unity headed by Silver Holdings S.A.

18. Remuneration paid to the Management and supervisory bodies

Remuneration

No remuneration has been granted to members of the management and/or supervisory bodies in that capacity for the year

ended 31 December 2023 (2022: EUR nit).

Commitments

There is flo commitment arising ot entered into i respect of retirement pensions for former members of the management

and/or supervisory bodies in that capacity of the Company.
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Notes to the annual accounts as at 31 December 2023

19. Off-balance sheet commitments

Commitients | Curreney 31/12/2023 - 3171272022
Investments in subsidiaries o EUR _122.485.000,00 230.857.000,00

122.485.000,00 230.857.000,00

These commitments are considered hard commitments (i.e. they are approved and contractually committed) and there 1s no
option to reduce or exit the commitment. As and when the Company is required to invest funds in its investments, the Parent
Company injects funds into the Company in desired mix of capital and debt injection.

Excluded from investment in subsidiaries above are approved but not contractually committed amounts of EUR 1,020,280
thousand (2022: EUR 493,466 thousand). These are considered soft commitments. as the Company has the option to refuse
cach investment proposed by its subsidiaries.

In January 2015, Silver Royal A 2014 S.A., ("Silver Royal™) and Tamweelview European Holdings S.A., entered into a
Guarantee Agreement following the acquisition by Silver Royal of 51% of shares in the Royal Hamilius entitics (Royal
Hamilius-Commerces S.A.-known as *Silver Royal C Commerces 2013 S.A.” , Royal Hamilius-Bureaux S.A.-known as
‘Silver Royal C Burcaux 2013 S.A.> and Royal Hamilius-Parkings S.A. - known as ‘Silver Royal C Parking 2013 S.A.") by
means of a Share Purchase Agreement dated December 2014. Tamweelview European Holdings S.A. agreed to guarantee the
obligations of Silver Royal under the share purchase agreement, call and put options agreement in favour of the Royal
Hamilius Entities, for a maximum amount of EUR 50,000 thousand. The options have been fully exercised by Silver Royal
following the acquisition of 49% retail component during the year 2022, The guarantee was not utilized as of 31 December
2023 and 2022. However, Tamweelview European Holdings S.A. receives a 0.338% fee from Silver Royal for the guarantee
facility.

20. Subsequent events

There are no significant post balance sheet events.




