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EF Cultural Tours AB.
Org nr 556096-6649

Forvaitningsberattelse

Alimant om verksamheten, viktiga handelser och den framtida utvecklingen

EF Cuitural Tours AB séaljer administrativa tidnster till bolag inom EF gruppen.

Dotterbolaget Tagettak AB har under &ret fusionerats med EF Cultura! Tours AB genom absorption.

Bolaget har sitt sate i Stockholms lan, Stockholm kommun.

Fleraarsoversikt

Bolagets ekonomiska utveckling i sammandrag.

Nettoomsattning tkr
Resultat efter finansiella poster  tkr
Balansomslutning tkr
Soliditet %%
Medelantal anstéllda st

Forandringar i eget kapital
Vid arets borjan

Arets resultat
Vid arets siut

2021/2022
25 479

47

163 330
40%
8

Forslag till disposition betraffande bolagets vinst
Till &rsstadmmans férfogande star foljande vinstmedel

Balanserat resultat
Arets resultat

Styrelsen foreslar att
i ny rakning balanseras

Vad betraffar féretagets resultat och stélining i évrigt, hénvisas till efterfdljande resultat- och

balansriakningar med tillhérande bokslutskommentarer.

2020/2021

Reservfond
150 000

150 000

63 588 746

608 786
64 197 532

64 197 532
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2019/2020

26 176
-886

160 944

40%

14

Fritt eget kapital
63 588 746

750 000

64 197 532

2018/2019

29 590

517

181 48

16

201712018

44 644
183 374
36%

21




EF Cultural Tours AB
Org nr 556086-6649

Belopp i kr

Nettoomséttning
Ovriga rorelseintakter
Summa intakter

Rorelsens kostnader
Ovriga externa kostnader
Personalkostnader

Avskrivningar av materiella anlaggningstiligangar

Ovriga rérelsekostnader
Rorelseresultat

Resultat fran finansiella poster
Ranteintakter och liknande resultatposter
Réantekostnader och liknande resultatposter
Resultat efter finansiella poster

Bokslutsdispositioner
Resultat fran fusion
Koncembidrag
Resultat fore skatt
Skatt pa arets resuitat
Arets resultat

Not

~ 2021-10-01
-2022-09-30

25478 831

25482 617

-771 620
-45 877

-505

1213 277

370 484

1055179
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24 525
586 000
608 786

608 786

©2020-10-01

23 709 478
1362

23710840

-1 006171
-21 602 404
-47 086

135190

411390

111390

-111 390




EF Cultural Tours AB
Org nr 556096-6649

Balansrdakning
B

Materiella anlaggningstillgangar
Inventarier, verktyg och installationer
Summa materieila aniaggningstillgangar

Finansiella anldggningstiligangar
Andelar i koncemforetag

Fordringar hos koncernforetag

Summa finansiella anlaggningstiligangar
Summa anldggningstillgangar

Omsittningstiligangar
Kortfristiga fordringar
Fordringar hos koncernforetag

Ovriga fordringar
Forutbetalda kostnader och upplupna intakter
Summa Kortfristiga fordringar

Kassa och bank _
Summa omsattningstillgangar

- SUMMA TILLGANGAR

EGET KAPITAL OCH SKULDER

Egef kapital
Bundet eget kapital

Aktiekapital

Reserviond

Summa bundet eget kapital
Fritt eget kapital

Balanserad vinst eller forlust
Arets resuitat

Summa fritt eget kapital
Summa eget kapital

Kortfristiga skulder

Skulder tili koncernféretag
Leverantdrsskuider

Ovriga skulder

Upplupna kostnader och férutbetalda intékter
Summa kortfristiga skulder

'SUMMA EGET KAPITAL OCH SKULDER

Not

121 564 853

2022-08-30

105 064 853
16 500 000

2021-09-30
132 199
132 199

105 114 853
16 500 000

41597358

ik i kil

163 329 664

08 232 133
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121 732 306

38 409 384
2 657 860
188 009
124 463

41 379 721

217 637

121 747 052

36 635 793
117 925
199 794

39 611 372

709 254

40320626

750 000
150 000
900 000

63 588 746
608 786

65 097 532

94 236 523
232 374
588 112

3175123

163 329 664

162 067 678

750 000
150.000
900 000

63 700 135
-111-390

63 588 745

64 488 745

92 429 989
33413

955 273
4160 258

162 067 678




EF Cultural Tours AB
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Noter med redovisningsprinciper och bokslutskommentarer
Belopp i kr om inget annat anges.

Allmanna redovisningsprinciper
Foretagets ﬁnan'szi_ell.a rapporter dr uppréattade i enlighet med arsredovisningslagen
och BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).

Intédktsredovisning

Bolaget vinstavraknar utférda tjénsteuppdrag pa lopande rakning i den takt arbetet utfors.
Pagaende, ej fakturerade tinsteuppdrag tas i balansrakningen upp till det beraknade
faktureringsvardet av utfort arbete.

Materiella anldggningstillgangar
Materiella anlaggningstiligangar redovisas till anskaffningsvarde minskat med avskrivningar.
| anskaffningsvardet ingar utgifter som direkt kan hanforas till forvarvet av fillgangen.

Utgifter for 1bpande reperation och underhall redovisas som kostnader.

Materiella anléggningstillgangar skrivs av systematiskt éver tillgangens bedomda nyttjandeperiod.
Linjar avskrivningsmetod anvénds fér de materiella tillgangarna.

Féljande avskrivningstider tillampas:
Inventarier, verktyg och installationer 5ar
Datorer 3ar

Finansiella instrument

Finansiella tillgangar tas bort fran balansrakningen nar ratten att erhalla kassafloden fran
instrumentet har 16pt ut eller dverféris och bolaget har overfort i stort sett alla risker och formaner

Finansiella skulder'tas bort fran balansrakningen nér forpliktelserna har reglerats eller pa
annat satt upphort.

Leasing
Foretaget ar leasetagare genom operationella leasingavtal avseende foretagsbil och lokalhyra.

Varderingsprinciper m m
Tillgéngar, avséttningar och skulder har varderats till anskaffningsvarden om inget annat
anges nedan..

Fordringar
Fordringar har efter individuell vardering upptagits till belopp varmed de berdknas inflyta.

| (V| SKXE_1oKj-HIx7EdKiKi
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EF Cultural Tours AB
Qrg nr556096-6649

Fordringar och skulder i utlandsk valuta

Fordringar och skulder i utldndsk valuta har omraknats fill balansdagens kurs. Kursdifferenser
pa rorelsefordringar och rorelseskulder ingér i rérelseresultatet, medan differenser pa
finansiella fordringar och skulder redovisas bland finansiella poster.

Ersédttningar till anstilida

Kortfristiga ersattningar

Kortfristiga ersattningar i bolaget utgtrs av 16n, sociala avgifter, betald semester och betald sjukfranvaro.
Kortfristiga erséttningar redovisas som en kostnad i takt med att formanerna intjanas vilket normalt
sammanfaller med tidpunkten for nér premier erlaggs.

Erséttningar efter avslutad anstallning
Fc::retaget har endast avgiﬁsbesta mda pensnensplaner wiket mnebar att foretaget betalar faststallda

dan aans.t.al,ldfe nar a?vg,lftemas ar.batalda..
Skat’te‘r in’klusi‘ve Uppskjut‘en skat‘t

Uppskjutna skatter varderas ullfran de skattesatser och skatt.eregler som ar beslutade fore
balansdagen.

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skattemassiga avdrag
redovisas i den utstréckning det &r sannolikt att avdraget kan avréknas mot overskott vid framtida
beskattning.

Aktuell skatt, liksom fordndring i uppskjuten skatt, redovisas i resultatrékningen om inte skatten
ar hanforlig till en handelse eller transaktion som redovissas direkt i eget kapital. Skatteeffekter
av poster som redovisas direkt mot eget kapital, redovisas mot eget kapital.

Agarforhallanden
EF Cultural Tours AB &r ett heldgt dotterbolag till Universal Care Sarl, org nr B 83591
med sate | Luxembourg.

EF Cultural Tours AB uppréttar inte koncernredovisning med hanvisning till ARL 7kap 2 §.
Koncernredovisning uprattas av Universal Care Sarls, org nr B 83591 med sate i Luxembourg.
Koncernredovisning finns att tillga pa foretagets kontor med adressen 13 avenue de la Porte Neuve,
L-2227 Luxembourg:

Koncernuppgifter
Av arets totala inkép och forsaljning méatt i kronor avser 58,7% (45,0%) av. inkdpen och 0,0% (6,5%)
av forséljiningen till andra foretag inom Universal Care Sarl koncernen.

Inga bedamnmgar eller uppskattnmgar har gjorts som har betydande effekt pa de redovisade beloppen i den
finansiella rapporten eller skulle innebara en betydande risk fér en vasentlig justering av de redovisade vardena

for tillgangar och skulder under nésta rakenskapsar.
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EF Cultural Tours AB
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Not1 Anstailda och personalkostnader

Medelantalet anstilida
Sverige

Varav-man

Léner, andra ersdttningar och sociala kostnader

Loner anstalida
Sociala kostnader
{varav pensionskostnader)

Bolagets styrelse har erhallit O kr (0 kr) | ersattning fran bolaget. Bolaget har inga pensionskostnader
avseende styrelsen. Liksom féregaende ar har bolaget inga utestaende pensionsforpliktelser till styrelsen.

Styrelsen bestar av tre man (tre mén).

Not 2 Inventarier, verktyg och installationer

Ackumulerade anskaffningsvérden
Vid arets borjan

Nyanskaffningar

Awyttringar och utrangeringar

Ackumulerade avskrivningar enligt plan
Vid arets borjan
Avyttringar och utrangeringar

Arets avskrivning enligt plan

Planenligt restvirde vid arets slut

2021-10-01
-2022:09-30

16 280 325
6 349 529

2022-09-30

Not3 Raénteintdkter och liknande resultatposter

"Ranteintakter, koncernforetag
Valutakursvinster

Not4 Rantekostnader och liknande resultatposter

Valutakursforluster

262 385
94 566
-74 556

282 395

-130 186
61 121
-45 877

114 942

-2022-09-30
352 590
17 894

370 484
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11

14 538 273
6 149 305
(1 433:379)

2021-09-30

187 529

-144 306
61 206
130 186

T 132 199

2020-10-01

_-2021-09-30

135190

-2021-09-30
1180 841

120918

1301 759
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Redovisat resultat fore skatt 608 786

Skatt berdknad enligt géllande skattesats (20,6%) -125 410
Skatteeffekt av ej skattepliktiga intakter -
Skatteeffekt av ej avdragsgilla kostnader -10 130
135540

| &r uppkomna undeskottsavdrag ~

Redovisad skattekostnad -

Not 6 Specifikation av bolagets innehav av aktier och andelar i koncernforetag
. Antal Agarandel
andelar i %
Dotterforetag / Org.nr/ Séte

EF Education AB, 556101-5255, Stockholm S 5000 100,0

ECOM Fastighets AB, 5565620-3683, Stockholm 1000 100,0

Erika Forsakringsaktiebolag (publ), 516401-8581, Stockholm 10-000 100,0

Akire Services Aktiebolag, 556496-2347, Stockholm 1.000: 100,0

EF Global Transport AB, 556891-9434, Stockholm 50000 100,0

Cuitural Care Sweden AB, 556808-6127, Stockholm 1000 100,0

Tagettak AB, 558063-4449, Stockholm* 50 000 100,0

2022-09-30

2021-09-30

Aktuell skatt for aret - -——-——-—-——-——:—-—-—-——-— S—
Skatt pa drets resultat I —

Bokfort
varde

20220930
e

100001

90 000 000

10 000000

50 0600

269 179

-111 390
23 837

21198

2639

Bokfort
vérde

2021-09-30

4645673
400 001
10 000 000
50 000
269 179
50 000

Uppgifter om eget kapital och resultat
EF Education AB, 5§56101-52585, per 2022-09-30

ECOM Fastighets AB, 556520-3683, per 2022-08-30

Erika Fdrsékringsaktiebolag {publ), 516401-8581, per 2021-12-31
Akire Services AB, 556496-2347, per 2022-09-30
EF Global Transport AB, 556891-9434, per 2022-09-30

Ovriga poster

"Skuld som forfaller inom et ar fran balansdagen

“Upplupna personalrelaterade kostnader

Cultural Care Sweden AB, 556808-6127, per 2022-08-30

*Tagetiak AB har fusionerats genom absorption. med EF Cultural Tours AB per 2022-06-09

Not7 Férutbetalda kostnader och upplupna intékter

2022-09-30
57 949
66 519

124 468

Not8 Skuider till koncernféretag
2022-09-30

94 236 523

Not9 Upplupna kostnader och forutbetalda intékter
2022-09-30

3125123
Ovriga poster

3175123

V| skxe_tokjH1x7EdKK
- TTEY)

94 236 523

50000

Eget kapital

13 693 356
77 258 818
73 025 057

8603914

611829

1575 151

105 114 853

Resultat
7203789
37 522 399
17 485

95 572

132 865

141 845
199 794

2021-09-30

92 429 989
92 429 989

2021-09-30-
4110 258
50 000

4 160 258
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Not 10 Leasingavtal, operationell leasing

Framtida minimileaseavgifter avseende icke uppsagninsbara
operationella leasingsavtal forfalier enligt foljande:

Forfaller inom ett ar

Forfaller senare an ett ar men inom fem ar

Forfaller senare an fem ar

Not 11 Nyckeital

Soliditet: Eget kapital i forhaliande till balansomslutning

Not 12 Vasentliga hiandelser efter rikenskapsarets siut

EF Cultural Tours AB forvarvarde det nystartade lagerbolaget EF Corporate Education AB per 2022-10-01 fran

Bolagsratt Sundsvall AB

Stockholm, datum enligt elektronisk underskrift

Bill Andréasson Jonas Kjerfve
Styrelseordforande: Styrelseledamot

578 823

2021-09-30_
517871

578 823

180 882

180 882

VVar revisionsberattelse har lamnats. den dag som framgar av var elekironiska underskrift

BDO Sweden AB

Johan Pharmanson

Auktoriserad revisor

[G’/ ::i| SKXE_ 10Kj- H1x7EdKiKi
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Fredrik Henriksson
Styrelseledamot

517 871

171 871
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Rapport om arsredovisningen

Uttalanden
Vi har utfért en revision av arsredovisningen fér EF Cultural
Tours AB for rakenskapsaret 2021-10-01 -- 2022-09-30.

Enllgt var uppfattmng har arsredowsmngen upprattats i
vasenthga avseenden rattwsande m{d av EF Cultural Tours
ABs finansiella stallning per den 30 september 2022 och av
dess finansiella resultat for aret enligt arsredovisningslagen.
Forvaltningsberattelsen ar forenlig med arsredovisningens
dvriga delar.

Vi tillstyrker darfor att bolagsstémman faststaller
resultatrakningen och balansrakningen.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on

Auditing (ISA) och god revisionssed i 'Sver‘i’ge‘ Vart ansvar

enhgt dessa standarder beskrivs narmare i avsnittet
"Revisorns ansvar’. Vi ar oberoende i forhallande till EF

Cultural Tours AB enligt god revisorssed i Sverige och har i

ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har mhamtat ar tillrackliga
och  andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen
upprattas och att den ger en réttvisande bild entligt
érsredwisn'ings'lagen Styrelsen ansvarar éven f’ijr* d'en

{aegenthgheter elle_r ml_sstag_

Vid upprattandet av a'rsred't;VISnIngien ansvarar styrelsen for
beddmningen av bolagets férmaga. att fortsatta
verksamhet&n Den upplyser nar sa ar tallampligt om

ve;_rksam,heten a_ch att _anva;_n,da_ ant_ag_andet om fortsatt drift.
Antagandet om fortsatt drift tillampas dock inte om
styrelsen avser att likvidera bolaget, upphora med |
verksiamheten *el’ler‘ inte ha.r'n.érg;at realistiskt alternativ till

huruwda arsredowsmngen sam helhet mte mnehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag, och att lamna en
revisionsberattelse som innehaller vara uttalanden. Rimlig
sakerhet ar en hog grad av sakerhet, men &r ingen garanti
for att en revision som utfors enligt ISA och god revisionssed
i Sverige alltid kommer att upptédcka en vdsentlig
felaktighet om en sadan finns. Felaktigheter kan uppsta pa

_grund av cegentl'igheter eller mlsstag och anses vara

forva;_ntas pa_verka de ekonamlska beslut som anvandare

fattar med grund i arsredovisningen.

Som del av en revision enligt 15A anvander vi professionellt

hela revisionen. Dessutom: -

» ‘identifierar och beddmer vi riskerna for visentliga

felaktigheter i arsredovisningen, vare sig dessa beror pa

oegentligheter eller misstag, utformar och utfér

granskningsatgarder bland annat utifran dessa risker och
inhamtar revisionsbevis som ar tillrackliga @ch

andamalsenllga far att utgora en grund for vara uttalanden

.fOl]d av Gegenthgheter ar hagre an fﬂr en vasentl‘lg

felaktighet som berer--pa misstag, eftersom oegentligheter
kan innefatta agerande i maskopi, forfalskning, avsiktliga
utelamnanden; felaktig information eller asidosdttande av
intern kontroll. |

. skaffar Vi 0ss en fﬂrstaelse av den del av bﬂlagets mterna

-gransknmgsatgarder som Ar lamphga med hansyn tlll

omstandigheterna, men inte for att uttala oss om
effektiviteten i den interna kontrollen.

e utvarderar vi lampl'sgheten ide redc:v‘lsnmgsprmmper som

_anvands ech rimllgheten i styrelsens uppskattnmgar 1

. drar- vi en stutsats om lampllgheten i att styrelsen
amfander antagandet om fortsatt dnft vid. upprattandet av

mhamtade rews*ronsbewsen om huruwda clet fmns nagm
vasentlig osakerhetsfaktor som avser sadana handelser eller
férhallanden som kan leda till betydande tvivel om bolagets
ftarmaga att fortsatta verksamheten On vi drar sluts’atse:n

rewsmnsberattelsen fasta uppmarksamheten pa
upplysningarna i arsredomsmngen om den vasentliga

Dsakerhetsfaktorn eller, om sadana upplysmngar ar

f.ramtl.da.han.delser eiter forha.llanden___gora att ett..bnla_g_ inte
langre kan fortsatta verksamheten.
. utvarderar vi den Gvergnpande presentatmnen

upplysmngama, ﬂch 0m arsredowsmngen aterger de

underliggande transaktionerna och handelserna pa ett satt

som ger en rattvisande bild.

Vi maste informera styrelsen om bland annat revisionens
planerade omfattnmg och inriktning samt tidpunkten for
den. Vi maste ocksa informera om betydelsefulla
iakttagelser under rewsmnen, daribland de eventue;lla

ideﬁ_tlﬁerat_ |
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Rapport om andra krav en ligt lagar och andra
forfattningar

Uttalanden
'Uto'\rer var rewmon av 5rsredov1sningen 'har vi "’a'ven utft‘)rt en

far rakenskapsaret 2021 10 01 - 2022- 09 30 samt av
forslaget till dispositioner betraffande bolagets vinst eller
forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt
forslaget i forvaltningsberattelsen och beviljar styrelsens
ledamoter ansvarsfrihet for rakenskapsaret.

Grund for uttalanden _

V'I h‘ar utfort r'e'wsfl{)nen eniigt gﬁd reviSianSSed i 'SVErige,_
Rewsoms ansvar”. W ar eberaende 1 farhallande t]ll EF
Cultural Tours AB enligt god revisorssed i Sverige och har i

ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser-att ae revisionsbevis vi har mhamtat ar tillrackliga
och dndamalsentiga som grund fér vara uttalanden.

'S tyrlelsens- ansva'r

dlspwtlaner betraffande belagets vmst eller forlust Vid
farslag till utdelning innefattar detta bland annat en
bedomning av om utdelningen ar forsvartig med hansyn till
de krav som bolagets verksamhetsart, omfattning och risker
stéller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i 6vrigt.
Styrelsen ansvarar for botagets organisation och
forvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortlépande beddma bolagets ekonomiska
mtuatmn och att tillse att bolagets organisation ar utformad
sa att bokféringen, medelsforvaltmngen och bolagets
ekonomiska angelagenheter i ovrigt kontrotleras pa ett
betryggande satt.

Revisorns ansvar
Vart mal betraffande revisionen av fowaltmngen och
darmed vart uttalande em ansvarsfnhet ar att mhamta

bedema om nagﬂn styrelseledamoti na_g_nt vasentllgt
avseende:
o foretagit nagon atgard eller gjort sig skyldig till nagon

forsummelse som kan foranleda ersattningsskyldighet mot
bolaget eller

Zarsredﬂvismngslagen eller balagsardmngen
Vart mal betraffande revisionen av forslaget till

dispositioner av bolagets vinst eller forlust, och darmed vart

uttalande om detta, ar att med rimlig grad av sikerhet:
bedéma om forslaget ar forenligt med aktiebolagslagen.

Rimlig sakerhet ar en hog grad av sakerhet, men ingen
garant1 for att en revision som utfors enllgt god revisionssed
i Sverige alltid kommer att uppticka atgarder eller
forsummelser som kan féranleda ersattningsskyldighet mot
bolaget, eller att ett farslag till dispositioner av bolagets
vinst eller forlust inte dr forenligt med aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige

anvinder vi professionellt omdome och har en professionellt

skeptisk instéllning under hela revisionen. Granskningen av
forvaltningen och forslaget till dlspwtmner av bolagets
vinst eller forlust grundar sig framst pa revisionen av

rakenskaperna. V1tka tittkommande granskningsatgarder som

utfors baseras pa var professionella bedomning med

utgangspunkt i risk och vasenthghet Det innebar att vi

fokuserar granskningen pa sadana atgarder, omraden och
férhallanden som ar vasentliga for verksamheten och dar

_avsteg och avertradelser skulle ha sarskﬂd betydelse for

beslutsunderlag, wdtagna atgarder och andra fﬁrhallanden
som ar relevanta for vart uttatande om ansvarsfrihet. Som
underlag for vart uttalande om styrelsens forslag till

daspwtmner betraffande bx)lagets vmst eller fmlust har vi

Stockholm, datum enligt digital signering

BDO Sweden AB

Johan Pharmanson

Auktoriserad revisor

[LV Hkk Be?tl SyghLeKFlj




DOCUMENT NAME:

SENT BY OWRER: 2 pages
Jenny Sy - 23.12.2022 10:33

DOCUMENT {D:
SyagblLeXFi

ENVELOPE I _
Hkk-8e7ti-SygbLeXFi

® Activity log

{sign) EF Cuitural Tours AB - Revisiansberattelser ISA_AB.pdf

el by o g s —r ll-‘i-'\-'\-""l-lf B Da v e tal B L R W e A, O g A 1 R T gy, e T Y L T M o ey ey i o e i e e e S B BT Sk el e Pt T S -Il-'-|-'l-l- Ve e prymfe et g e v e o el Al bl e o A bt fube [T Lt B P AR P AR ) na e e iy o Tl e mermﬂmwwv gt 1 Ko 2 2 S o M'-'-ﬁ-q-rq!ﬁ-p. mwwlwﬁi:mmiiﬂlwamﬁmﬂmlﬁ wmmqumwwwwwwww'wswglmw

IRESAPIE ACTION'  IIMESTAMP [CLT) PMETHOD  DETAR S

Jrrui i eyt y m mey ey e e e et byl e P R ke et e o e H D o e e o Cana hn  g  Byoy B it b ey B o Sl et T R L T S ke ke T o B et by STt iy gy e el A ety e e ey b ey P b g Sl e e L T ey e e B St A ST L, S Rt R ATy ATy D A Crtled S T, T A e P | o Rk i By ey ol 3 I M el et Ty b e e, e bl b e ke bl e Ll M A e e P e e B L A Ly S i L et et et T e e T, i B e e St e S e e S B Byt e e S Bk ey e B e i e -

¢ Signed 09.01.202318:07 ¢€ID Swedish BankID (DOB: 1964/11/13)

Authenticated 09.01.202318:06 Low 1P:217.119.170.26

1. Sten. Johan Pharmanson

Johah,Pharmanson@bdo.se

e oAtk i e e i e T e e e R Pt Bl R R AU Bt e Bl g i o s e o el . et et quoe b g o o, Sk B A Sl el ', e ot et &+ St L e I AT T e e e e e by b e T kel S b 3T iy B S e A W TR ! L AT Bl Lo (s Ll T S Yo T At oL L P R ki e e Soh A oty i CHLE LSk I MR, ol A D e DT R AT R IR AR R I L TS e e St s s ok

* Action describes both the signing and authentication performed by each reciplent. Authentication refers to the 1D method used to access the document.

&3 Custom events

el g ram e b g g ey e g ol 3 e Al Bt AT Ty et i e W i I e e I i S I S i TR e et i L g linknhrerl W B ek SR ST T T TH e ol T S Sy WA B o By A T el i i o g B ALk S W Bdrts 7 i e el e s S e Sl W, B i Ol S S e o e O e v o T L T e o A e e i I o R L D s o sttt i o T e et b ol i 3 o i S A e R R e e P I M A AL R T A St o e bty e D TR e B e ol g e B b Tl

No custom events related 1o this document

Verified ensures that the do cument has been signed according to the method stated above.
Copies of signed documents are securely stored by Verified. : b

To review the signature validity, please open this PDF using Adobe Reader.

GDPR
compiiant

n_—m«mmhﬁ
.

standard

T s A i it B ™
=

PO

i

PAdES
sealed



Universal Care S.a r.l.

Consolidated accounts for the year ended September 30, 2022

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

CONSOLIDATED ACCOUNTS

=

- Consohdated profit and loss account

Consolidated balance sheet

Notes to the consolidated accounts

Page

3—~5

6—7

9-19



Universal Care S.a r.l. .
Consolidated accounts for the year ended September 30, 2022

CONSOLIDATED BALANCE SHEET FOR THE YEARS ENDED
'SEPTEMBER 30, 2022 and 2021

Reference 30/09/2022

30/09/2021

USD(000)
ASSETS

A. Fixed assets
. Intangible assets 3
1) Concessions, patents, licenses, trademarks, similar rights and assets, if they were
a) acquired for valuable consideration and need not to be shown under 2) 41

2) Goodwill, to the extent it was acquired for valuable consideration | 0

41

I. Tangible assets 4

a) Land and buildings 13200

b) Other fixtures and fittings, tools and equipment 17220

c) Paymenis on account and tangible assels in the course of construction _ 0

USD(000)

67

67

17464
1’607
0

14°420

B. Current assets
L. Debtors
) Trade debtors
a) Becoming due and payable within one year 1662

2) Other debtors.

[I..Cash at bank and in hand

5 6069

25°889

19°071

1'899

337620

32°392

891

TOTAL ASSETS

49°280



Universal Care S.a r.l.
Consolidated accounts for the year ended September 30, 2022

Reference

A. Capital and reserves

[. Subscribed capital 6
I1. Reserves
1) Legal reserve 7
2) Other reserves, including the fair value reserve
a) Foreign currency translation reserves 8
b) Other available reserves 8

I1L. Profit or loss brought forward 9

V. Profit or loss for the financial year

B. Provisions
1) Provisions for taxation
2) Other provisions 10

C. Creditors

a) Becoming due and payable within one year 1
a) Becoming due and payable after more than one year 11
separately as deductions from stocks
a) Becoming due and payable within one year
3) Trade creditors
a) Becoming due and payable within one year
4y Other creditors
a) Tax authorities
b} Social security authorities
¢) Other creditors

i) becoming due and payable within one year 12
i) becoming due and payable after more than one year 12

D. Deferred income

TOTAL CAPITAL, RESERVES AND LIABILITIES

The notes form an integral part of these consolidated accounts.

30/()9}'2022 _

USD(000)

-7'827

21913

2414

14’140
767

7998

86
1640

337
427

7717

187404

168

497280

USD(000)

-I112

17°975
11°550

973
10°577

10°155

306
1391

565
564

1'696
T°850

2275238

369

527422



Universal Care S.a r.l.

SEPTEMBER 30, 2022 and 2021

‘CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEARS ENDED

Reference

PROFIT AND LOSS ACCOUNT
1. Net turnover
2. Other operating income
3. Raw materials and consumables and other external expenses
4, Statt costs
a) Wages and salaries
b) Social security costs relating to pensions

¢) Social security costs relating other social security costs

5. Value adjustment
a) in respect of formation expenses and tangible and

intangible fixed assets 3-4

6. Other operating expenses

7. Other interest receivable and similar income
a) Other interest and similar income

9. Tax on profit or loss

10. Profit or loss for the financial year

The notes form an integral part of these consolidated accounts

13

14

30/09/2022

30/09/2021

USD(000)

297017

8’302

267382

6’821

578

2’213

803

115

27604

347

250

2'414

USD(000)

24’172
77726
22°003
6’491

746
2°269

040

91

49

504
16

-1°112



Universal Care S.a r.L. o o
Consolidated accounts for the year ended September 30, 2022

NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED
SEPTEMBER 30,2022 and 2021

] 1. General information

cr Universal Care S.a r.l. (the “Company”™) was incorporated as a «Société a responsabilité limitée» in
& Luxembourg on August 31, 2001. The address of its registered office is 13, avenue de la Porte -
Neuve, [.-2227 Luxembourg and the organization number is B83591.

The principal activities of the Company and its subsidiaries (the “Group”) are insurance, language
travel and real estate.

The main direct and indirect subsidiaries included in the consolidated accounts are:

Ownership interest

Country of : Registered

| Erika Fersaknngsaktlcbolag AB Sweden Stockholm 100% | 100%

‘Name of participation | incorporation | office (city) 2022 I 2021

- EF Cultural Tours AB | Sweden ‘Stockholm | 100% | 100%

| EF Education AB | Sweden | Stockholm 100% |  100%

! Ecm‘n Fastlghets AB | Sweden Stockholm | 1 0% -. ~ 100% |

mae P ool e oot P b e il P D, AT el I

2. Significant accounting policies

The consolidated accounts have been prepared in accordance with laws and regulations of Grand-
Duchy of Luxembourg.

The principal accounting policies are set out below (the “Group Accounting Policies” or “Group
GAP”).

Basis of consolidation

The consolidated accounts shall incorporate the annual accounts of the Company and entities
controlled by the Company (its subsidiaries). Control is achieved where the Company has the power
to govern the financial and operating policies of an entity so as to obtain benefits from its activities.

'The results of the subsx.dmnes acqulred or disposed of dunng the year are 1ncluded in the

Where necessary, adjustments are made to the annual accounts of subsidiaries to bring their
accounting policies into line with those used by other members of the Group.

All intra-group transactions, balances income and expenses are eliminated in the consolidation.

Minority interests in the net assets of consolidated subsidiaries are defined separately from the
Group’s equity therein. Minority interests consist of the amount of those interests at the date of the
original business combination and minority’s share of changes in equity since the date of the
combination. Losses applicable to the minority in excess of the minority’s interest in the subsidiary’s
eqmty are allecated agamst the mterests of the Greup except to the extent that the mmqnty has a




Universal Care S.a r.l. _
Consolidated accounts for the year ended September 30, 2022

'*NOTE?S TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED

Foreign currencies

The individual annual accounts of each group entity are presented in the currency of the primary
economic environment in which the entity operates (its functional currency). For the purpose of the
consolidated accounts, the results and financial position of each entity are expressed in USD, which
is the functional currency of the Group, and the presentation currency for the consolidated accounts.

-determmable amc}unts ef meney

In preparing the annual accounts of the individual entities, transactions in currencies other than the
entlty S functlenal cur rency (ferelgn currenc:les) are recerded at the rates of exehange plevallmg on

--cos_t, ina ferelgn c_ur_reney are net retran_slated .

Exchange differences arising on the settlement of monetary items, and on the retranslation of
monetary items, are included 1n profit or loss for the year. Unrealized losses relating to exchange

differences arising on the retranslation of non-monetary items carried at nominal value are included
in profit or loss for the year.

For the purpose of presenting consolidated accounts, the assets and liabilities of the Group’s foreign
operations (including comparatives) are expressed in USD using exchange rates prevailing on the
balance sheet date. Income and expense items (including comparatives) are translated at the average
exchange rates for the year, unless exchange rates fluctuated significantly during that year, in which
case the exchange rates at the dates of the transactions are used. Exchange differences arising, if
:.any, are clasmfied as equ1ty and transferred ta the Gmup S translatlon reserve. Such translatlon

Goodwill arising on the acquisition of a foreign operation are treated as assets and liabilities of the
foreign operation and translated at the closing rate.

G’ee dwill

lesses Amertlzatmn of geodwﬂl is charged to preﬁt or loss The geodwﬂl .l.ncluded ebeve hes finite
useful lives, over which the assets are amortized; normally this is ten years.

Land and bulldmgs held for use in the production or supply of goods or services, or for
administrative purposes, are stated in the balance sheet at nominal amounts, less any subsequent

accumulated depreciation and subsequent accumulated impairment losses.
[Fixi:ures 'and equipment are stated at cost less accu:tmﬂated 'depreciatibn 'and any accumulated

iimp;alments have cea,sed i.e apply

10



Universal Care S.a r.l.
Consolidated accounts for the year ended September 30, 2022

NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED
SEPTEMBER 30, 2022 and 2021

Depreciation is charged so as to write off the cost or valuation of assets, other than land and

properties under construction, over their estimated usetul lives, using the straight-line method.

The gain or loss arising on the disposal or retirement of an item of propetty, plant and equipment 1s
determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognized in profit or loss.

In order to be activated, the value of the expense shall exceed USD 1,000 and have a life span of

minimum three years. All other expenses shall be cost accounted for.

The depreciation period of tangible fixed assets shall be:

Land not depreciated
Buildings S0 years
Addition to buildings 20 years

Leases and leasehold improvements lease period

Vehicles 5 years

Computers 3 years

Other fixtures and equipment <5 years

If local regulatory requirements differ from the above such may be applied only if the impact is not

material.

Trade receivables

Trade receivables are stated at nominal value, less write downs for amounts unlikely to be recovered.

The reserve for trade receivables shall be:

<'One year based on historical data

> One year fully provided

Transferable securities

Transferable securities are valued at the lower of purchase cost, including expenses incidental

thereto. A value adjustment 1s recorded where the market value 1s lower than the purchase cost.

These value adjustments are not continued if the reasons for which the value adjustments were made

have ceased to apply.

Cash at bank and cash in hand
_Cash at bank and m hand comprlse cash on hand and demand deposits and are subject to an

Provisions
Provisions for habilities and charges are miended to cover losses or debts, the nature of which 1s

clearly defined and which, at the date of balance sheet are either likely to be incurred as to their

amount or as to the date on which they will arise.

of transactmn cests) and the settlement Or redemptlen of bermwmgs 1S recogmzed over the term of |
the borrowings in accordance with the Group’s accounting policy for borrowing costs.

11



Universal Care S.a r.l. _ N
Consolidated accounts for the year ended September 30, 2022

'NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED

SEPTEMBER 30, 2022 and 2021

Trade creditors and other creditors

Trade creditors and other creditors are measured at nominal value.

Revenue remgmtmn

Revenue is measured at the nominal value of the consideration received or receivable and represents

amounts receivable for goods and services provided in the normal course of business, net of
discounts and sales related taxes.

Revenue generated from customers attending a Group program is recognized with reference to
departure or starting date of such program and when the fee 1s fixed and determinable and when
collection is reasonable assured. For most of the programs, at such date the risk is either eliminated
or transferred to the customer and a large part of the revenue has been collected. Provision is made

for the related expenses to be incurred after balance sheet date. Deferred income relates to fees paid

in advance for courses taking place in the following year.

Insurance revenue is recognized on an accrual basis when premiums become receivable, net of
reinsurance, and adjusted for unearned premiums.

Real Estate revenue is recognized on an accrual basis in accordance with the substance of the

agreement.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the
ieffectwe mterest rate apphcable whlch is. the rate that exactly dlscounts estlmated future cash

Dividend income from investments is. recegmzed when the shareholders’ rights to receive payment
have been established.

Other external charges
Other external charges consist of teacher-, student transportation-, tuition-, accommodation

expenses, insurance claim expenses, as well as service costs. Provision is made for the related

expenses to be incurred after balance sheet date. Expenses for marketing relating to future activities
are activated and cost accounted for in the period for which the marketing campaign relates to.

Stafﬂf' cﬂsts

fees and pensmns and other re]ated expenses

Retirement benefit costs

Payments to defined contribution retirement benefit plans are charged as an expense as they fall due.

Payments made to state-managed retirement benefit schemes are dealt with as payments to defined
contribution plans where the Group’s obligations under the plans are equivalent to those arising in

a defined contribution retirement benefit plan.

The Group does not have any defined benefit retirement plans.

Other operating charges

Other operating expenses are generally taken into account in the period to which they relate.

12



Universal Care S.a r.l.
Consolidated accounts for the year ended September 30, 2022

NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED
SEPTEMBER 30, 2022 and 2021

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

The Group’s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax is recognized on differences between the carrying amounts of assets and hiabilities in
the annual accounts and the corresponding tax base used in the computation of taxable profit, and
are accounted for using the balance sheet liability method. Deferred tax liabilities are generally
ﬁrecﬂgmzed for all taxable temporary differences and deferred tax assets are recognized to the extent
that it is probable that taxable profits will be available against which deductible temporary

differences can be utilized.

:the extent _that 11:__._1.5 no len_ger prob_abl.e that s_ufﬁmem t_ax_abl_e; _proﬁt;s wﬂl be a.vaa_llable to allaw all or
part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset realized.

Deferred tax assets and liabilities are offset when there 1s a legally enforceable right to set off current

tax assets against current tax liabilities and when they relate to income taxes levied by the same

taxation authority and the Group intends to settle its current tax assets and liabilities on a net basis.

13



Universal Care S.a r.l.

Consolidated accounts for the year ended September 30, 2022

NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED
SEPTEMBER 30,2022 and 2021

q
R T

3. Intangible assets

FIALGAIINAIL
i T R R

Concessions, patents, licenses, trademarks and similar rights and assets

20

Total
~ USD(000)
Cost

At October 1, 2020 136

Additions 78
Disposals.

Exchange ditference 1
At September 30, 2021 215

Additions

Disposals

Appropriations

Exchange difference _46
At September 30, 2022 3,22_ '

Amortization
At October 1, 2020 -136

Charge for the year -9

Exchange difterence 3

At September 30, 2021 _ ~148

Charge for the year -14
Disposals

Exchange difference - -115
At September 30, 2022 129

Carrying amount: B _
At September 30, 2021 J

At September 30, 2022 ) 41

14
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Universal Care S.a r.l.

Counsolidated accounts for the year ended September 30, 2022

NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED

SEPTEMBER 30, 2022 and 2021

4, Tangible assets

USD (000)

| Buildings
Costorvaluation = an
At October 1, 2020 29’876
Additions 28

Exchange difference 615

Disposals

Appropriations

Transfer -30
At September 30, 2021 - 30’490

Additions/Organizational Change

Exchange difference -6°051
Disposals

Appropriations

Transfer

At September 30, 2022 24’438

Accumulated depreciation and
impairment

Sy

At October 1, 2020 -12°202

Depreciation charge for the year -613

Exchange differences =211

Eliminated on disposals.

Reversal of value adjustments

At September 30, 2021 -13°026

Depreciation charge for the year 558
Exchange differences 2’345
Eliminated on disposals _
At September 30, 2022 11238

Carrying amount;

At September 30, 2021 | 17’464

At September 30, 2022 o 13,200

: :

USD (000)
Machinery
Equipment

TP

USD (000)
Tangible
assets in

_construction

48

3’529
27
75
47

3’624

187
-170

3’033

Total

59

_133380

7

TR S R S

-15°042

2787
7

-13°049

o S e S PPl ©

1’607

it it ol W g T

19°071

1221

14’421

15



Universal Care S.ar.l. o
Consolidated accounts for the year ended September 30, 2022

L

5. Other debtors
30/09/2022 T
USD(000) ~ USD(000)

Amounts owed by other related parties 4’309 42103
Other debtors 760 2°213
| 6’069 6°316

During the year, Universal Care S.ar. I's USD receivables on other related parties have carried an
interest of USD 12 month LIBOR as at September 30, 2021 plus 0.25%, except receivables towards
EF Colleges Ltd that have carried an interest of USD 12 month LIBOR as at September 30, 2021 less
0.25%. Receivables in SEK have carried an interest of 0.25%.

6. Subscribed capital
30/09/2022  30/09/2021
USD(000) USD(000)

Subscribed:
500 ordinary shares of par value USD 100 each 50 50

7. Legal reserves

In accordance with Luxembourg law, the Company must appropriate to the legal reserve a minimum of
5% of the net profit until such reserve equals 10% of the share capital. Distribution of the legal reserve
is restricted.

8. Other reserves

Other reserves consist of currency translation reserves at the end of the year.
Currency
transiation
reserves
USD(000)

Balance at October 1, 2020 -4°387
Exchange difference on revaluation of foreign operations 393
Balance at October 1, 2021 -3°994

Exchange difference on revaluation of foreign operations | -3°821
Balance at September 30, 2022 7’815

R S e e e T i R A
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Universal Care S.ar.l S
Consolidated accounts for the year ended September 30, 2022

NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED
SEPTEMBER 30, 2022 and 2021

9. Profit brought forward

Balance at October 1, 2021 23’025
Allocation of result -1°112
Balance at September 30, 2022 20913

10. Other provisions

Other provisions pertain to net estimated costs of insurance claims incurred but not yet settled at the end

of the financial year, net of re-insurers’ part.

11. Amounts owed to credit institutions

Loans collateralized with Swedish property amounts to SEK (000) 89,000 - corresponding to USD (000)
7,998 (2021: USD (000) 10,155). The loan is ful

lly repayable in financial year 2023.

12. Other creditors
_30/09/2022 30/09/2021

USD(000) USD(000)

Amounts owed to related parties 6’639 8635
Other creditors _ 1’078 _ 911

related parties have carried an interest of USD 12 month LIBOR as at September 30, 2021 less
0.25%, except payables to EF Colleges Ltd that have carried an interest of USD 12 month
LIBOR as at September 30, 2021 plus 0.25%. Effective January 1, 2022 USD 12 month LIBOR
was replaced by 3-month compounded SOFR. Payables in SEK have carried an interest of 0.25%
in the financial year.

During the first quarter of the financial year, Universal Care S.a r.l.”s USD payables to other
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SEPTEMBER 30, 2022 and 2021

13. Net turnover

An analysis of the income for the year is as follows:

30/09/2022

USD(000)

Insurance premium revenue 38°061
Re-insurers part of premium revenue -16°834

Language education 7’790

___30/09/2021

Net turnover mmmgﬂl

14. Income tax expense

30/09/2022

“USD(000)

26’979
-9°510
6’703

Current tax 255
Deferred tax =8

o ML T L B PR [ =T E

24172

—r Wl o N ey e Ao T oy

30/09/2021

Income tax expense for the year . 250

15. Emplovees

The Group employed an average of 89 full time equivalent staff members (2021: 79).

16. Auditors’ remuneration
30/09/2022

USD(000)

12
4

USD(000)

Audit services 116
Non audit services _ 3

30/09/2021

Total remuneration to group auditors - 119

17. Off balance sheet items

The group has the following off balance sheet commitments at year end:

30/09/2022

USD(000)

USD(000)

Handelsbanken 2°438
Swedavia 240
Konica Minolta. 5

30/09/2021
USD(000)

1°289
205
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NOTES TO THE CONSOLIDATED ACCOUNTS FOR THE YEARS ENDED
SEPTEMBER 30, 2022 and 2021

18. Going concern

The Company has assessed the pOtefIlﬁal effects on CVID- 19 pandemic on ther ...op_;eragtien-s_ Aﬁer a
thorough assessment, it transpired that there are no material effects expected on the business continuity
on the operations.

War in Ukraine
On 24 February 2022, Russian troops started invading Ukraine. The ongoing military attack has led, and
continues to lead, to significant casualties, dislocation of population, damage to infrastructure and
disruption to economic activity in Ukraine.
After duly consideration of all factors and circumstances available at the date of these financial

statements’ approval the Directors of the Company are in opinion that military conflict would not affect
the financial position and performance of the entity.
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

To the Partner of
UNIVERSAL CARE S.a r.l.

13, avenue de la Porte Neuve
L-2227 Luxembourg

Opinion

We have audited the consolidated accounts of UNIVERSAL CARE S.a r.l. and its subsidiaries (the
“Group”), which comprise the consolidated balance sheet as at 30 September 2022, and the
consolidated profit and loss account for the year then ended, and notes to the cansoudated
accounts, including a summary of significant accounting pollmes :

acc:@unts

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 “Comm;ssion de Surveruance du Secteur Fmancmr” (CSSF) Our responsnblhties under the
2 Respcrm b‘l hties of the “réviseur d’entreprrses agréé" for the Audﬂ: ef the consohdated
accounts » section of our report. We are also independent of the Group in accordance with the
International Code of Ethics for Professional Accountants, including International Independence

:Sta.ndards ISSUEd by the Internatwnal Eth‘ICS Standards Board for Accountants (IESBA Cade) as

our audlt of the consahdated ac:counts, and have fulfﬂled eur ather ethlcal responsublhtles under

those ethical requirements. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Managers for the consolidated accounts

The Board of Managers is respcnmble for the preparation and fair presentation of these

consolidated accounts in accordance with Luxembourg legal and regulatory requirements relating

to the preparation and presentation of the consolidated accounts, and for such internal control
as the Board of Managers determmes 15 necessary t@ enable the preparatlon of consohdated

In preparing the consolidated accounts, the Board of Managers is responsible for assessing the
Group S ablhty to cantmue as a gmng cancern, dlsclesmg, as apphcable matters related to going
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Responsibilities of the “réviseur d’entreprises agrée” for the audit of the consolidated
accounts

Our ob]ectwes are to obtam reascmable assurance about whether the consohdated acceunts as a

of the “rewseur d entreprrses agree” that mcludes our opmmn Reasonable assurance 15 a hIgh

level of assurance, but is not a guarantee that an audit conducted in accordance with the Law
dated 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated accounts.

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for
Luxembourg by the CS5F, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the consolidated accounts,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
-pmcedUres that are appmpriate in the circumsmnces bet net fer” the purpesze of

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

® -Conclude en the appropnateness of Board of Board af Managers use ef the gmng concern
Zuncertamty exusts related to events or cendltwns that may cast srgmﬁcant doubt on the
Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “réviseur
d’entreprises agree” to the related disclosures in the consolidated accounts] or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit ewdence obtamed up to the date of eur repert 0f the “rewseur d entrepnses

includmg the dlsclosures, and whether the consehdated acceunts represent the
underlying transactions and events in a manner that achieves fair presentation.

= Obtain sufficient appropriate audit evidence regarding the financial information of the
-entlt‘ues and busmess actwrtres wrthm the Group te express an eplmen on the

perfermance ef the Group aucht We remam selely responsrble for eur audlt opinion.
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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 internatl control that we identify during our audit.

Luxembourg, 31 January 2023

BDO Audit
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