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vmkgmﬂm& att i‘mwa[ta fabtighatei som o8 via doﬂmba[ag Bolaget diger samthﬁa aktier |

"‘f’asa‘;wlwts%. aget Bjorn (Sweden) Propeo 3 AB (556225-8201).

1v Bjorn Holdeo S.4.r.1 (Luxembourg) och har som
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Bolaget har sitt sfite i Stockholm.

Bolaget har inte haft ndgra anstéllda och nagra loner eller ersiittningar har inte betalats ut.
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mea nwd{:uvismng som f;whumms av Imnccmnwder[‘m et:a.uet Bl&ckamne Fmpeﬂy Pdmma Lumpﬁ;
Holdings S.a.r.l (Lmemb{}m ) var I"m nagon %j.f'-{}rz:.m med{memng inte upprittas i enlighet med
undantagsregeln i Arsre
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Covid-19 pandemin som slog Gill varen 2020 har e] haft direkt paverkan pa bolaget.
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Flerarsoversikt

Nﬂitamﬁﬂtmm% thr - 0

Resultat efter finansiella poster thr 18 889
Soliditet % 33,0 44,0

For definitioner av nyckeltal, se Not 1 Redovisningsprinciper:

Aktie-  Balanserat Arets

Kapital resultat  resultat - Totalt

Belopp vid &rels inging enligt faststilld
balansrdkning ' 25 93 490 32 93 547
Overfors 1 ny rékning 32 -32 -
Utdelning " *- ~49 290 - -49
Aktredigartillskott 13 637 )
Arets resultat 18 886 18 836

4 -8 N

%2 aFesi 18886 76780

Aktiekapitalet bestar av 25 000 aktier,




Bjorn Sweden Bidco | AB A0

Resultatdisposition

g crAn g

& Till dvsstimmans forfogande stir fljande vinstmedel
& (kronor):

EE B afﬂﬂﬁﬁildi res ultat 57 369 (}5%
@ Arets resultat I8 886 034

Totalt 76 755 092

Styrelsen foreslar att vinstmedlen disponeras enligt foljande

Balanseras i ny rikning

Totalt 76755092

Vad beted(Tar bolagets resultat och stiillning i Svrigl hiinsvisas till efterfBljande resultal- och balansriikning med
tilihdrande bokslutskommentarer. Alla belopp redovisas, om inget annat anges, t tusentals krounor {thr).
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Bjorn Sweden Bidco 1 AB (L)

Resultatrikning Not 2021-01-01 2020-01-21

e
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it Neltoomsitining 0
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Driftskosinader
= Ovriga externa kostnader -254 -81

Rinteintdkter och liknande msuitatp@stm
Réntekostnader och liknande resultatposter

e el O
£y
fid

Summa resultat fran finansiella poster 19228 273

Resultat efter finansiella poster 18 889 56

Bokslutsdispositioner 0 0
Skatt pa arets resultat -3

Avets resultat 18 886 12
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Anliggningstillgingar
Finansiella anldggningstillgingar
Altier i dotterforetag

Fordringar hos koncernféretag

Summa anliggningstillgingar

Omsitini

Kortfristica fordringar

Ot

Summa ti

Fordringar hos koncemféretag
1oa kortfristiea fordringar

Férutbetalda kostnader och upplupna intikter

yank

Summa omsiittningstillgdngar

 15§£iii%§§1i*
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Eget kapital och skulder

Eget kapital

Bundet eget kapital

Akti e_kapgml

Fritt eget kapital

Balanserad vinst eller forlust

Arets resultat

Sunumegeﬂnmm!

l_&im[dm tm lmmemm clag
Summa lmgﬁ istiga skulder

Kortfristiga skulder
Leverantdrsskulder

Aktuella skatteskulder
Upplupna kostnader och forutbetalda intdkter

Skulder till koncernforetag
Summa kortfristiga skulder

Summa eget kapital och skulder

57 869
3 836

76 755

7’6 730

1!2282
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Not 1 Redovisnings- och viirderingsprinciper

--fﬁ_;:_;_-mmdwsnmg;&n ar uppt Attad | @nhﬁhet med &rst ﬁdﬂWSmiWS'laﬂ{:n och BENAR 2016:10
= Arsredovisning i mindre f6retag ("K2").

Fordringar och skulder

Fordringar @ch Ealili“@l hm vmdmdm tEH du 1%%{& av mmkaﬂmnasmrde omh det f-%'eh“:rpp var mﬁd da
bmal{rms bli ¢ Ov
€] anges.

AMM mh andelm 1dmtm fm*etag

Nettoomsdttning

Rorelsens huvudintékter, fakturerade kostnader, sidointikter samt intéktskorrigeringar,
Resultat efter fin
Resultat efter fhmmsmll uuaktu och kostnader, men tore extraordinidra intikter och

kostnader.

Soliditet _
Justerat eget kapital i procent av balansomslutning.

Not 2 Resultat frin andelar i koncernforetag

Utdelning 19372 0

Summa 19372
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Kursdifferenser

sumina

Riintekostnader och liknande resultatposter

Kursdifferenser
Rintekostnader, koncernfbretag
Riintekostnader, dvriga

Sumima

202 1} 01-01

-2021-12-31




Not 5 Aktier och andelar i dotferforetag

Ingdende ackumulerade anskaffningsviirden
Forviry

Utgdende ackumulerat anskaffningsviirde

Utgfiende redovisat viirde

Féretagets namn

Kapital-
andel %

Bjorn {Sweden) Propco 3 AB 100

Sumina

Ingiende anskatfningsvirden

Tillkomumande fordringar

Utgaende ackumulerat anskaffringsviirde

Utgéende ackumulerade nedskrivaingar

Utgdende restviirde enligt plan

Réstriitts-

1ogIn

97 401

Stockholm

Ug{fﬁli"e«%ﬁdﬁ
[2-

andel % Antal aktier — 21-

1-12.:31
100 25 000 25 000

25 000

2021-12-31




Donatella Fanti 1-Nancois Boss
Styrelseledamot ’Stw al fzelad a1 T’I{}t Dz. orande
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Not 7 L&Hgfuﬂtlgaskulder

2021-12-31

Langftristiga skulder som {6rfaller till betalning senare &n 5 ar -
efter balansdagen 112 282

-y o e

Not§

Viisentliga hiindelser efter riikenskapsérets slut

med 202[ t -mttet av Cmfadh 9 kr:}mmm Sannnhkt *‘ttt pwai ka b{'} aﬁei men ﬁlvet t‘mai{e; hemn E@n
inte de ekonomiska k{zanf«::eiwemema bcdmn.:m i nuldget. Bolaget f51; ljer dock situationen och har
beredskap for att vidta nédvindiga ﬁtgardm lﬂtaﬂﬁt har inte paverkats nAmnvirt under 2021 av
pandemin och férvéintar sig inte att det kommer ge en visentlig paverkan under 2022,

Fusion med bolagets moderbolag planeras under 2022,

Efter drets utging har Ryssland invaderat Ukraina, men kriget har inte paverkat Mmtweh
verksambhet eller resultat. Bolaget f6ljer hﬁnd&hm.mef:khnﬁﬂn

-St}fm gahdamm
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Not7  Langfristiga skulder

2021-12-31 2020-12-31

Langfristiga skuilder som forfaller till betalning senare &n 5 &r

efter balansdagen 112282 109 665

Not 8

Trots det globala utbrottet av coronaviruset var inledningen av 2022 stabil med en utveckling i niva
med 202 1. Utbrottet av Covid-19 kommer sannolikt att p.awrka b@l&g&t men givet osikerheten km

mta ij’s f:km-mlska kansekvenmma bedﬂmaq i nu]aget B@Iaget ﬁahar d@ck sﬂuatmnen och har
der 2021 av

p&ﬂdﬁ‘mm ach f"awamar s:tg mte att det k@mmer ge en vasemhg pwerkan under 2022

Fusion med b{}lag&tq m::;derb@]ag pianeras under 2022.

Jﬁar'a-”Franm'is 'ﬂ%sy

f_'f"'re' Giagnont
Styrelseledamot
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Annual accounts as at 31 December 2021

2-4, rue Eugéne Ruppert

L-2453 Luxembourg

Grand Duchy of Luxembourg

R.C.5. Luxemk wrg:ﬁ 3240240
12.000.00

Amount of the share capital: EUR
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Bjorn Holdco S.ar.l.
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Abridged profit and
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Notes to the Annual Accounts



DocuSign Envelope ID: 6620566D-9B805-434A-93F4-B26B4A1401D4

dco S.ar.l.

Balance Sheet as at 31 December 2021

Abridged balance sheet

ASSETS

C. Fixed assets
.

Financial:assets

W Debors
a} becoming due and payable within one year
Cashy at bank and inhand. '

TOTAL (ASSETS)

[

CAPITAL, RESERVEE AND LBAEIUTSES
A, Capital and raserves
. Subscribed capital
Share premium accaunt
Profit or foss trought forward
. Profitorloss for the financial year
VIt Interim dividends

C. Creditors

a)  becoming due and payable within one year
b}y  becoming due and payable after more than one year

B B ]

2021
EUR

145,254,439.98

41,397,219,35

187,553,767.71

445,555,927.61
12,000.00
144,893,601.70
(278,207.20)
35.528,5633.11

(34,600,000.00)

41,997.840.10

1,650,803.00

187,553,767.71

2020

129,454,641.13
129,454,641.13
14,368,196.72

8,889,562.04

143,822,837.85

140,805,770.10
12,000.00
141.071.877.30.
(276,716.25)
2.948.143.02
2,948,143.02

68,924.73

Represented by its sole manager BRE/Management BPP S.A., itself represented by its Directors:

—~DocuSigned by:

e B1GFCIFBINEIDE. .

Jean-Frangois Bossy

The accompanying notes form an integral part of the annual accounts.

;mw ereme .':Eﬂ'ﬁu

igned by;

H‘jﬂ KEHEVS %

N B4847607EC00450...
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Profit and loss for the year ended 31 December 2021

ABRIDGED PROFIT AND LOSS ACGGUM’T
4. to 5. Gross profit or loss 11

9. Income from participating Interests

a)  derived from affiliated undertakings.

10. Income from other investments and loans forming part of the 41.900.00

fixed assets.

ay  derved fromy affilialed undertakings 41,900.00
119,827.22
119,827.22
(586,233.50)

a} concering affiliated undertakings {41,800.00}
(544.333.50)

11. Otherinterest receivable and similar income

b)  other interest and similar income

14. Interest payable and similar expenses

b) other interest and similar expenses
16, Profit or loss after taxation 35,585,288.11
17. Other taxes not shown under items 1 to 16
18, Profit or loss for the financlal year 35,528,533.11

o~ DocuSigned by:

Jean-Frangois Bossy llya Kanevskiy

The accompanying notes form an integral part of the annual accounts.

{64,362.56)
{73,964.49)

{56,755.00})

2020

(2331'533 .,E?}

.

135,764.14

(148,312.32)

(148,312.32)

{276,181.25)
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properties and real estate rights.in Luxembourg and abroad as well as any particir
undertaking. in any form whatsoever, and the administration, management, control and dwelﬂpment of those
participations and assets.

DocuSign Envelope ID: 6620566D-9805-434A-93F4-826B4A1401D4.

Bjorn Holdco S.ar.l.

Notes to the annual accounts as at 31 December 2021

s to the Annual Accounts

- Lummmurg

The Company's financial year starts on 01 January 2021 and ends on 31 December 2021.

The main activity of the Company is the holding of participations, in any form whatsoever, in Luxembourg and foreign

'{:{}mgmnzﬁeﬁ aﬁd Eﬂ}f Gth&r fﬂrm ﬁf [westmaﬂﬁ th& ﬁmwmmn by pumhaﬁe suhsmmmn or iﬁ any ﬁther- manner as wel!

-ﬁemiﬁpmam m‘ lts mrtfalm

The Cﬁmpany may also carry out all transactions mrtmnmg dmmly or indirectly to the acquisition of real estate,
ation in any real estate eﬂt@rpﬁse or

as m-_;--wh}iizh-- it holds a direct or

The Company may carry out any commercial, industrial or financial activities which It may deem useful In

zac{:ﬁmp ;shmerzt af zts purmse -%--- paammu!ar thﬁ% Cﬁﬁ%p}my wsil g:amwﬁ@ m& mmpaﬂ eg wthm ats p:}r!:falm w;th l:he

're.tam the aassstance_ of ﬁ’ih ar adwsmrﬁ

On the basis of the criteria defined in the law of Luxembourg, the C@mmny is exempt from the obligation to establish
consolidated accounts and a consolidated management report for the year ending 31 December 2021. Therefore, in

aamrﬂam& thh the iega. pmwglms ihaaa amuaé ammmts were pmmmed on a non-consolidated basis for approval

'ThaCampaw is included in the consolidated accounts of Blackstone Property Pariners Europe Holdings S.a rl.

(“BPPEH") simultaneously constituting both the largest and smallest body of undertakings to which the Company

bEIﬁﬁQS in its capacity as an indirect subsidiary undertaking. That Company's registered address is located at 2-4, rue

Eugéne Ruppert, L-2453 Luxembourg, Grand Duchy of Luxembourg and the consolidated accounts are available at 2-

4, rue Eugéne Ruppert, |L-2453 Luxemboaurg, Grand Duchy of Luxembourg,
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The annual accounts have been drawn L.tp in compliance with Luxembourg's legal and regulatory requirements by virtle
of the historical cost convention on a going concern hasls.

The accounting methods and valuation rules are determined and applied by Management, in addition to those imposed

by the amended Law of 18 December 2002.

The preparation © of the anmal ammﬂts; reqmres th-e- -use ﬂf ceﬁam mdt%pensabla amwntmg &stsmatﬁg i& aim mqu ms
mat Mamggment Sh:}ul |

wem mtered Maﬂagam@m b&ll&véﬁ that the umd%ﬂymg asgummmns are appmpnate and thm th& annua& ammnts_;
thamfﬂm faithfuﬁiy reflect the financial situation and the financial results.

The Cﬂmﬂaﬂy makes estimates. and assumptions that have an impact on the amounts carrled forward for assets and
liabilities in the course of the ft;:lmwmg accounting vear. The said estimates and judgements are continually evaluated
and are based on historical experience and other factors, including forecasts of future events that are considered

reasonable In the circumsiances.

22_ Fm‘matmn exXpenses

The formation expenses of the Company are directly charged to the profit and loss account of the year in which they are

2 3 Financial assets

Vialuation at purchase price

Shares in affiliated undertakings/participating interestsfioans to these undertakings/securities held as fixed assets/other
loans are valued at purchase price/nominal value (loans and claims) including the expenses incidental thereto.

In the case of a durable depreciation in their value in the opinion r.:.:f Mmagammt the value of fi nancial assetls Is

adjusted such that they are valued at the lowest ﬁgme to be attributed to them on the balance sheet date. Such value
adjustments will not be continued if the reasons giving rise to them cease to apply.

2.4 Debtors
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DocuSign Envelope 1D: 66205660

as of 31 December 2021. The estimates and assumptions include
--mndctmﬁs whlr:h haxfe t;hanged am'i may mntmue ts:a- chamge aver i{mﬁ m mmagemenfs view, COVID-19 did not have

-OB05-434A-03E4-B26B4AT401D4

Bgm Holdco S.ar.l.
Notes to the annual accounts as at 31 December 2021

wnverted m‘ta EUR at the aﬁphmble emﬁaﬁge rat& at the “Eame m? m.;:
assels remaln converted at the historical @x:::hang% rates.

tnwme Whll% 'the maizsm emhange gams are remmad in the pmf i ﬁﬁd aaas mmun% as and when thay ocour.

2 6 Creditors

amﬁun‘t ref:.ewﬁd the dsﬁerenﬂe is pmsantez:ﬁ as an assﬁt amﬁ is amm md mﬁr tha debt gmrlmi r;m the basls m’ a Imea{
method.

This fiability includes in mmez-;_re-ﬁﬁéimd during the accounting year that relates to a subsequent financial year.

Note 3: Significant events during the reporting period - COVID-19

The impact of the coronavirus ("COVID-19") pandemic has rapidly evolved around the globe, causing disruption in the
E.U. and global economies. Mthaug;_; the global economy began reopening in: 2021 and robust economic at::tmty has.
supported a continued recovery, the emergence. of new variants has contributed to setbacks to the recovery in the E.U.

and abroad. The estimates and assumptions underlying these annual accounts are based on the information available
judgments about financial market and economic




Note 4: Financial assets

Gross book value - opening balance

Additions
Repayments
Conversions.

Gross book value - closing balance

DocuSign Envelope ID: 6620566D-0B05-434A-93F4-B26B4A1401D4

Bjorn Holdco S.ar.l.
Notes to the annual accounts as at 31 December 2021

L O L PR L R N A O A N R AR N L I L O T PLF S

Shares in  Loans to affiliated
affiliated undertakings
. undertakings '

EUR EUR EUR

Total

IR L T L

Accumulated value adjustment - opening balance

Accumuliated vaiue adjustment - closing baiance

Net book value - closin

Net book value - opening balance

‘balanc

by oo Lo ] LY N N A R o Eoon LIS BT P, O

(200,000.00)

T
5,791,513.22
(200,000.00)

143,603,635.98  1,650,804.00 145,254,439.98

129.,454,641.13

Undertakings in which the Company holds at least 20% of the registered capital or in which it is a general partner are .

listed below:

Name of undertaking Registered office

Ownershi D

g

l.ast balance
sheet date balance sheet date of
the company

Net equity at the Profit or loss for the
financial year

Bjorn Sweden Bidco

4 AB

Bjorn Norway Bidco
AS R

Bjorn Sweden Bidco
AB

oo Newsec Asset
Management AB
Box 11405

Sanki Eriksgatan 5

Sweden

Newsec Basale AS

post office box 5666

Torgarden
Trmd-haaaim,

7484

c/o Newsec Assst
Management AB
Box 11405

Sankt Eriksgatan 5
Goteborg

SE-404 29
Sweden

100.00

100.00

e

31/12/2021 27.,961,802.11 1,641,959.78

31/12/2021 19,866,861.92
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Bjorn Holdco S.ar.l.
Notes to the annual accounts as at 31 December 2021

Note 4: Financial assets (continued)

Name of undertaking

th&. cammny-
e ELJ i%_'

Registered office Ownership ':Last' tzafanm 'N%ft mmiy m'th@ Profit or f@ss fm'th&:

WMMWM A MW#’ & mmwww . A AL L I e g g g, s

}Bjﬁim Swadﬁn Bsdm clo Newsec Asset

1 AB Management AB
Box 11405
Sankt Eﬁkﬁgman 5
.Gatemrg

Bjorn Sweden Bidco ¢fo Newsec Asset 100.00 3171212021 7,689,983.89

2AB Management AB
Box 11405
_Saﬂkt Enksgatan 5

3AB Management AB
Box 11405

Sankt Eriksgatan 5
Goteborg
SE-404 29
Sweden

Emm Denmark Bidco clo Newsec PAM 100.00 31/12/2021 8,977,944.67

Denmark AS
| Lyngby Hovedgade 4
Kongens Lyngby
DK=2800 |

Denmark

Bjorn Denmark Bidco z::ka Newsec PAM 100.00 31/1212021 8,732,156.17

1 ApS

Kf}ﬁg&ﬁs Lyngby DK~
2800 Denmark.

Bjorn Denmark Bidco cfo Newsec PAM 100.00 311272021 20,003,806.26

2 ApS Denmark AVS
Lyngby Hovedgade 4
Kangens Lyngby
DK-2800
Denmark

%j@m Denmark
3 ApS Denmark A/S
Lyngby Hovedgade 4
Kongens Lyngby
DK-2800
Denmark

Bjorn Sweden Bidgo ;cm M&WSE{: Asset 100.00 3111212021 6,540,115.13

Bidco c/o Newsec PAM 100.00 31122021 9,649,280,02

479,570.88

1,960,395.94

3,850,982.61

2,906,779.78



DocuSign Envelope ID: 6620566D-9B05-434A-93F4-B26B4A1401D4

Name of undertaking Registered office

£ X

$: Financial assets (continued)

Ownership

e

L. ast balance
sheet date ba!am:e sheet date @‘E‘
the company

BUR, e FMR

Net equity at the Profit or. iws fm thas

Bjorn Denmark Bidco c/o Newsec PAM
4 ApS Denmark A/S Lyngby
H!"Hﬁdggd@ 4

Kongens Lyngby DK-

2800 Denmark
Bidco c/o Newsec PAM

Koge Denmark

ApS Denmark A/S Lyngby

Hwedgaée 4

Kongens Lyngby DK-

2800 Denmark

100.00

31/1212021

38 2@3 93{3 g

5,734,229.34 (26,745.48)

‘According to the Management, the reduction in the value of shares in Bjorn Sweden Bidco AB,Bjorn Sweden Bidco 1

AB,Bjorn Sweden Bidco 2 AB,Bjorn Sweden Bidco 3 AB,Bjorn Sweden Bidco 4 AB is not of a durable nature, due to
pmenmi gains of the undaﬂymg investments forecasted based on the review of the msstmg market mndsmna and of

the business m

Note 5: Debtors

Debtors are mainly composed of;

odel of the Company. Consequently, no value adjustment has been recorded as at 31

Decem bm 2021,

2021 2020
EUR EUR

Bthﬁr--é&imm

TOTAL

| 41,389,867.41 8,849,447.51
7351.94  40,114.53

41,397,219.35 8,889,562.04

Amounts owed by affiliated undertakings b&mmmg due and payable in more than one year comprise Interest Bearing
Loans ("IBL") upsiream that mature respectively on wmgiz@zs and 30/09/2026,
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Bjorn Holdco S.ar.l.
> annual accounts as at 31 December 2021

The subscribed capital amounis to EUR 12,000.00 and is divided Into 12,000 shares with a nominal value of EUR 1.00.

The movements for the year are as follows:
2021 Shares.
EUR  iAmount

‘Subscri ;;s"iifg:aﬁg. .-_,;,ﬁ_ -

.................................. Las [EPTTRTIT TN TR PUITTTTITITN PIT oI i . T R L am - IEERE, WTIEE i P uh -

Redemptions:
Closing balance 12,000.00 12,000

Note 7: Share premium account
The movements for the year are as follows:

premium

EUR:

141,071,977.30
Contributions ~5,780,82040
Redemptions ) {1,610,000.00)

Convertions from .
Closing balance as at 31 December 2021 | 144,893,601.70

Note 8: Reserves

Legal reserve

The Company is required to allocate a minimum of 5% of its net annual income to a legal reserve until such time as that

reserve reaches 10% of the subscribed share capital. This reserve cannot be distributed.
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Bjorn Holdco S.ar.l.

Notes to the annual accounts as at 31 December 2021

Note 9: Movements for the year on the reserves and the profit and loss items

The movements for the year are as follows,

Results  Resultforthe Interim dividends

financial.year

. brought
forward

s, ni .

Ay e L, s Tl ) L S e i Tl i R o e L b T g o A A L e AL A B b o ag i e : y g sy vt e sl i i g i el g ol o g o ol ol gk

As at 31 December 2020 {1,480,
Allocation of previous year's profit or (loss) (276,716.258)  276,716.25
Dividend ] ] ,
Profit or (loss) for the year - 35,528,533.11

As at 31 December 2021 (278,207.20)  35,528,533.11

Note 10: Cre

Creditors are made up as follows:

ditors

=

Within one year After mor
one year

EUR EUR EUR

sthan  Total 2021

-
et

(34,600,000.00)

ot

(34,600,000.00)

Total 2020

EUR

i e e et el o e e g el et e i e, @l%&«twamwwh hgmﬂ”m-qm.pﬁﬁrw.qm—_m—w e iy

Trade craditors T SR 15;?4;&3,«3 E—— 155?4434

Amotints owed to affiliated undertakings 40,284,977.19  1,650,803.00 41,935,780.19

Other creditors -

Tax authorities 46,315.07 . 46,315.07

TOTAL 40,347,037.10  1,650,803.00 41,997,840.10

7,671.55

2,948,143.02

Amounts owed to affiliated undertakings becoming due and payable in more than one year comprise Interest Bearing

Loans {"IBL") upstream that matures respectively on 16/09/2025 and 30/09/2026.
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Notes to the ann ual acﬂnunts as at 31 December 2021

Note 11: Gross mﬁt or Iass

cher r:zg:;e:‘;mg mmme ’ES@ ‘EQB 31 34 892 E?
Raw materials and consumables and other external expenses
b} Other external expenses (250,560.87) (298,525.94)

Note 12: Staff

Note 13: Taxatic

The Company is subject to all taxes applicable to Luxembourg companies.

Note 14: _ff‘?baéEéan':c.;é-_.:'-sé' ieet commitments

The Company does not have any off balance shest commitments at the end of the financial year.

su_pemsa b ies

mambers of the management and/or supervisory bodies,

No advances and loans were granted to the

Nate '!6 Emﬁluments g -_;a;-nted m the me: __;hers af the management and superwsary

-tha mmsgamam amfm m i&WESlW md;ea
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Bjorn Holdco S.ar.l.
Notes to the annual accounts as at 31 December 2021

Note 17: Going concern

The management is of the opinion that the Company will continue operations as a going concermn and, shareholders
have.committed o pre

wide financial support to the Company, that the quu idity of the C{}mpaﬁy will be sufficient for it to
be able to meet its obligations as and when they fall due.

Ewmp@an Umm and -ﬁweml f:zlher nata{:snﬁ annﬁunsed a bruad army e::zf new c:or expanded mmli@n&; emlrt mntmla and?
other. measures against Russia, Russia-backed separatist regmns in Ukraine, and certain banks, companies, gmemmem_
officlals, and other individuals in Russia and Belarus, The ongoing conflict and the rapidly ewlwng measures in response

could be expected to have a negative impact on the economy and business activily globally (including in the countries in
wmm tha Cﬂmpany mvesis) and thereflra muld adv&r&&!y affaf;t the ﬁeﬁarmanm tf the Cﬁmﬂanys imf%stmem@ Tha_

as a rawét muid m&sem matenai uﬁcertalnty ans:i risk W[th resper;t tt;} the ﬂampany and th@ I::aerfnrmama- e::.z'{ lts mvestmems;
-_pﬁmmﬁs and the ability of the Company to achieve ii% investment objectives, Similar risks will exist to the extent that

i

aﬁd
any portfo
Ukraine, Eﬁiaws or i

io entities, service providers, vendors or certain other pame& have material mp%ratims or assets in Russia,
e immediate surrou ndmg areas.

Apart from the above, the management has evaluated the impact of all subsequent events through the date that these
annual accounts wam available to be issued and has determined that there were no other subsequent events requiring
adjustment to or disclosure in the annual accounts.




