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Dooba Finance AB (publ)

Report of the directors for the year ended 31 December 2020

The directors present their report and the financial statements for the year ended 31 December 2020.

Principal activity
Dooba Finance AB (publ) is a public limited company registered in Jénképing, Sweden with a
registration number of 559087-1439.

The principle activity of the company is that of a financing company to related entities within the same
corporate group.

Results and dividends
The company made a loss of SEK13,612,000. The statement of comprehensive income is set out on
page 9.

The directors do not propose the payment of a dividend (2019: SEK-).

Principal risks and uncertainties

The Covid-19 pandemic has created significant uncertainty around the macro-economic conditions in
which the company is operating. The directors will continue to regularly assess possible impacts on
the company, being aware that the uncertainty is likely to generate opportunities for the business as
well as challenges.

Directors

The directors, who held office during the year and to the date of this report were as follows:
John Borg

Edward Camilleri

Edward Carbone (resigned 13 July 2020)

Maureen Ehlinger (appointed 13 July 2020)

The company's Articles of Association do not require any directors to retire.
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Dooba Finance AB (publ)

Report of the directors for the year ended 31 December 2020 (continued)

Going concern
The directors consider that it is appropriate to adopt the going concern basis in preparing the financial
statements. For further details see note 1 to the financial statements.

Important non adjusting events after the financial period
Following year-end Dooba Finance AB (publ) sold SEK25.3m of senior unsecured bonds expiring in
October 2024 at a fixed rate margin of 7.50%.

In March 2021, Dooba Finance AB (publ) issued SEK99.0m (£8.3m) of subsequent senior unsecured
bonds at a fixed rate margin of 7.50% under its existing framework of up to SEK600.0m. SEK85.8m
were sold and the remaining SEK13.2m are held by Dooba Finance AB (publ). The company is
intending to use the net proceeds from the issue to finance general group corporate purposes and
transaction costs.

The ongoing pandemic, Covid-19, is not expected to have any material impact on the company's
activities.

Disclosure of information to the auditor

Each director has taken steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the company's auditor is aware of that
information. The directors confirm that there is no relevant information that they know of and of which
they know the auditor is unaware.

Reappointment of auditors

BDO Malta have expressed their willingness to continue in office and a resolution to re-appoint them
will be proposed at the annual general meeting.

. f) q
Approved by the Board on ...... T % APR“OZ] ........ and signed on its behalf by:

............................................... /{ Qi

John Boerg Edward Camilleri
Director Director
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Dooba Finance AB (publ)

Statement of directors' responsibilities

The Companies Act, 1995 (Cap. 386 of the Laws of Malta) requires the directors to prepare financial
statements for each financial year which give a true and fair view of the state of affairs of the company
as at the end of the financial year and of the profit or loss for the financial year.

In preparing those financial statements, the directors should:

- adopt the going concern basis unless it is inappropriate to presume that the company will continue
in the business;

* select suitable accounting policies and apply them consistently;

- make judgements and estimates that are reasonable and prudent;

* account for income and charges relating to the accounting period on the accruals basis;

* value separately the components of asset and liability items; and

* report comparative figures corresponding to those of the preceding accounting period.

The directors are are responsible for keeping proper accounting records which disclose with

reasonable accuracy at any time the financial position of the company and to enable the directors to
ensure that the financial statements comply with the Companies Act, 1995 (Cap 386).

This responsibility includes designing, implementing and maintaining such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from
material misstatements, whether due to fraud or error.

The directors are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.
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Independent Auditor's Report to the Members of Dooba Finance AB (publ)

Report on the audit of the financial statements

We have audited the financial statements of Dooba Finance AB (publ) (the 'company'), set out on
pages 9 to 24, which comprise the statement of financial position as at 31 December 2020, the
statement of comprehensive income, statement of changes in equity, and statement of cash flows for
the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

Opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the company as at 31 December 2020, and of its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards as adopted by the
EU (EU IFRSs) and have been prepared in accordance with the requirements of the Companies Act
(Cap. 386).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our
audit of the financial statements in accordance with the Accountancy Profession (Code of Ethics for
Warrant Holders) Directive issued in terms of the Accountancy Profession Act (Cap. 281) in Malta,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Material uncertainty relating to going concern

We draw attention to note 1 to the financial statements, which indicates the directors considerations
over going concern including the potential impact of the current COVID-19 outbreak. As stated in note
1, these events or conditions indicate that a material uncertainty exists that may cast significant doubt
on the company's ability to continue as a going concern. Our opinion is not modified in respect of this
matter.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period and include the most significant assessed
risks of material misstatement (whether or not due to fraud) that we identified, including those which
had the greatest effect on: the overall audit strategy, the allocation of resources in the audit; and
directing the efforts of the engagement team. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.
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l BDO Dooba Finance AB (publ)

Independent Auditor's Report to the Members of Dooba Finance AB (publ)
(continued)

Key audit matters (continued)
Key audit matter - SEK Listed Bonds

Description

As detailed in note 11, Dooba Finance AB issued SEK denominated unsecured bonds (the “Bonds”)
amounting to SEK 500.5m during the year. The Bonds are guaranteed by Dooba Holdings Limited
the immediate and ultimate parent company. The Bonds were issued on 27 October 2020 and
subsequently listed Frankfurt open market and NASDAQ Sweden. As a result of listing the Bonds
on an EU regulated market, Dooba Finance AB is defined as a Public Interest Entity (“PIE").

How we addressed this key audit matter

As a result of Dooba Finance AB becoming a PIE during the period, we reduced our levels of
materiality applied in our audit of the financial statements to acknowledge the increased level of public
interest and increased number of stakeholders of the entity. We apply the concept of materiality both
in planning and performing our audit, and in evaluating the effect of misstatements. We consider
materiality to be the magnitude by which misstatements, including omissions, could influence the
economic decisions of reasonable users that are taken on the basis of the financial statements. In
addition, we added an extra level of review to our audit work, particularly over areas of key audit risk,
through the appointment of an Engagement Quality Control Reviewer (‘EQCR").

Other information

The directors are responsible for the other information. The other information comprises the directors’
report, but does not include the financial statements and our auditor's report thereon. Our opinion on
the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon. In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

With respect to the directors’ report, we also considered whether the directors’ report includes the
disclosures required by Article 177 of the Maltese Companies Act (Cap. 386). Based on the work we
have performed, in our opinion:

» the information given in the directors’ report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

* the directors’ report has been prepared in accordance with the Maltese Companies Act (Cap.386).
In addition, in light of the knowledge and understanding of the Company and its environment obtained

in the course of the audit, we are required to report if we have identified material misstatements in the
directors’ report. We have nothing to report in this regard.
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I BDO Dooba Finance AB (publ)

Independent Auditor's Report to the Members of Dooba Finance AB (publ)
(continued)

Responsibilities of the directors

As explained more fully in the Statement of directors' responsibilities set out on page 4, the directors
are responsible for the preparation of the financial statements that give a true and fair view in
accordance with EU IFRS, and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the directors are 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 directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

The directors are responsible for overseeing the company's financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

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

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

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

+ Conclude on the appropriateness of the directors' use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. 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 financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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l BDO Dooba Finance AB (publ)

Independent Auditor's Report to the Members of Dooba Finance AB (publ)
(continued)

Report on Other Legal and Regulatory Requirements
Under the Maltese Companies Act (Cap. 386) we are required to report to you if, in our opinion:

*  We have not received all the information and explanations we require for our audit.

* Adequate accounting records have not been kept, or that returns adequate for our audit have not
been received from branches not visited by us.

+ The financial statements are not in agreement with the accounting records and returns.
« The information given in the directors’ report is not consistent with the financial statements.

» Certain disclosures of directors’ remuneration specified by law are not made in the financial
statements, giving the required particulars in our report.

We have nothing to report to you in respect of these responsibilities.

/
...................................... / ThlS ra
BDO Malta, C for a"dF:)Zrtbhas been sign
Certified Public Accountants : Bbo MALT, ehalf of ed
Registered Audit firm am p”:d

Onov (p

Triq it-Torri (Partner)
Msida MSD 1824
Malta
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Dooba Finance AB (publ)

Statement of comprehensive income for the Year Ended 31 December 2020

31 December 31 December

2020 2019

Note SEK 000 SEK 000
Finance income 55,564 59,918
Gross profit 55,564 59,918
Administrative expenses 4 (16,131) (449)
Operating profit 39,433 59,470
Finance costs 5 (53,045) (45,357)
(Loss)/profit before tax (13,612) 14,112
(Loss)/profit for the year after tax
and total comprehensive
(loss)/income for the financial
year (13,612) 14,112

The notes on pages 13 to 24 form an integral part of these financial statements.
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Dooba Finance AB (publ)

(Registration number: OC 1153; 559087-1439 )
Statement of financial position as at 31 December 2020

Assets

Current assets
Trade and other receivables
Cash and cash equivalents

Equity and liabilities

Equity
Share capital
(Accumulated losses)/Retained earnings

Total equity

Non-current liabilities
Loans and borrowings

Current liabilities
Trade and other payables

Total liabilities

Total equity and liabilities

31 December 31 December
2020 2019

Note SEK 000 SEK 000
8 455,004 512,487
22,663 22,095
477,666 534,582
10 11,604 11,604
12 (3,064) 10,548
8,540 22,152
11 461,801 420,196
9 7,326 92,234
469,127 512,430
477,666 534,582

The official opening middle rate of exchange applicable between the SEK and the Euro issued by the
European Central Bank as at 31 December 2020 was EUR 1: SEK 10.0343 (31 December 2019: EUR

1: SEK 10.28785).

o hn %Wg

2 7 APR 2021

wlb\,\ . C’\

C.C()IuMQ} CW}/)QV;

The notes on pages 13 to 24 form an integral part of these financial statements.
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Dooba Finance AB (publ)

Statement of changes in equity for the year ended 31 December 2020

At 1 January 2020
Loss for the year

At 31 December 2020

At 1 January 2019
Profit for the year

At 31 December 2019

Accumulated

Share capital losses Total
SEK 000 SEK 000 SEK 000
11,604 10,548 22,152
- (13,612) (13,612)
11,604 (3,064) 8,540
Retained
Share capital earnings Total
SEK 000 SEK 000 SEK 000
11,604 (3,564) 8,040
- 14,112 14,112
11,604 10,548 22,152

The notes on pages 13 to 24 form an integral part of these financial statements.
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Dooba Finance AB (publ)

Statement of cash flows for the year ended 31 December 2020

2020 2019
Note SEK 000 SEK 000
Cash flows from operating activities
(Loss)/profit for the year (13,612) 14,112
Adjustments to cash flows from non-cash items
Finance costs 5 53,045 45,357
Foreign exchange losses - 25,792
39,433 85,261
Working capital adjustments
Decrease/(increase) in trade and other receivables 8 57,483 (10,731)
Decrease in trade and other payables 9 (79,985) (34,819)
Net cash flow from operating activities 16,931 39,711
Cash flows from financing activities
Interest paid 5 (57,969) (45,357)
Repayment of bond (427,508) -
Proceeds from bond 475,200 -
Refinance costs (6,087) 7,312
Net cash used in financing activities (16,364) (38,045)
Net increase in cash and cash equivalents 567 1,666
Cash and cash equivalents at 1 January 22,095 20,430
Cash and cash equivalents at 31 December 22,663 22,095

The notes on pages 13 to 24 form an integral part of these financial statements.
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020

1 Accounting policies

Basis of preparation

These financial statements have been prepared in accordance with the International Financial
Reporting Standards, International Accounting Standards and Interpretations (collectively IFRS)
issued by the International Accounting Standards Board (IASB) as adopted by the European Union
(“adapted IFRSs"), and are in accordance with IFRS issued by the IASB. These financial statements
have been prepared on a historical cost basis.

The reporting currency used for the preparation of the financial statements is the Swedish Krona,
which is the company’s presentation currency as required by the Maltese Companies Act, 1995, since
the share capital of the company is denominated in Swedish Krona. The presentation currency differs
from the currency of Malta which is the country in which the company has its tax residence. The
presentation currency differs from the company's functional currency, i.e. Sterling, which is the
currency of the primary economic environment in which the company operates. Accordingly, the
company has translated its results and financial position, as measured in the company’s functional
currency, into the presentation currency for the purposes of these financial statements.

The ultimate parent company of Dooba Finance AB (publ) is Dooba Holdings Limited. The ultimate
parent company prepares consolidated financial statements in accordance with adapted IFRSs and
with the requirements of the Maltese Companies' Act, 1995. Dooba Finance AB (publ) is a fully owned
subsidiary.

New standards, interpretations and amendments effective for the current year

None of the new or amended standards or interpretations issued by the International Accounting
Standards Board (“IASB”) or the IFRS Interpretations Committee (“IFRIC") have led to any material
changes in the Company's accounting policies or disclosures during the year.

Standards and interpretations in issue not yet adopted

The IASB and IFRIC have issued or revised IFRS 1, IFRS 3, IFRS 4, IFRS 7, IFRS 9, IFRS 17, IAS 1,
IAS 8, IAS 16, IAS 28, IAS 37, IAS 39 and IAS 41 but these are not expected to have a material effect
on the operations of the Group.

Registration

The company was registered on 25 November 2016 in Sweden. With effect from 2 Nov 2017, it
established a place of business within Malta and was registered as an oversea company in Malta.
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

1 Accounting policies (continued)

Going Concern

At 31 December 2020, the company had net current assets of KSEK 8,540 which primarily arose from
amounts due from fellow group undertakings. During the year, the spread of Covid-19 continues to
give rise to uncertainty surrounding the economic environment in which the company and its fellow
group undertakings operate in and as a result the company's ability to recover these assets allowing
the company to discharge its obligations as they fall due. The directors have taken actions to mitigate
the company's cost base and cash outflows during this period.

Dooba Holdings Limited, the ultimate parent company, has indicated its present intention to provide
the necessary level of financial support to enable the company to weather any further impact of
Covid-19 and satisfy its liabilities as they fall due for the foreseeable future, being a period of at least
twelve months from the date of approving these financial statements. As such, the directors have
adopted the going concern basis of accounting in preparing these first financial statements of the
company.

However, in making this assessment the directors are mindful that Dooba Holdings Limited has
highlighted in its own group financial statements for the year ended 31 December 2020 the following:

Given the significant impact of COVID-19 on the macro-economic conditions in which the Group is
operating, the directors have placed a particular focus on the appropriateness of adopting the going
concern basis in preparing the financial statements for the year ended 31 December 2020. The
Group's going concern assessment is dependent on a number of factors, including performance of
rental collections, continued access to funding and the ability to continue to operate the Group's
secured debt structure within its financial covenants.

The directors have performed reverse stress testing of the Group’s forecasts over the next 12 months
of the 5 year rolling cash flow forecast, which indicates that minimum rent collections of 64% are
required to maintain sufficient liquid cash reserves. Throughout this downside scenario the Group has
sufficient liquid cash reserves to meet all committed contractual obligations over the assessment
period being 12 months from the date of approval of these financial statements.

The directors receive daily updates on the status of rent collections for the quarter and regularly
assess the credit worthiness of tenants, working on a case by case basis to rectify any potential
issues.

Given the average collections for the Group during the last 12 months of the pandemic have averaged
99%, a minimum of 64% is considered more than likely to be achieved for the next 12 months.

The impact of a reduction in rental collections has also been applied to the Group’s debt serviceability
covenants. Based on the covenant forecast for the next 12 months, the minimum level of rent
collections that would result in breaches of the Group’s interest service covenants and debt service
covenants is 96% and 89% respectively at the April 2021 interest payment date for both the NWB and
BOS facilities. Whilst it is considered possible that the actual level of rental collections could fall below
the minimum required level, given the Group’s average rental collections for the year ended 31
December 2020 were 99%, which would indicate that there is headroom of 3% and 10% on the BOS
and NWB covenants respectively, it is not expected that a breach of third-party debt serviceability
covenants will occur.
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

1 Accounting policies (continued)

The Group also has obligations under its facility agreement to maintain the debt secured by its
investment and trading properties at a level that is below an agreed loan-to-value percentage. A
decrease in property values arising from the impact of continued COVID-19 pandemic is a possibility,
but at this stage is not expected given the year-end valuations have been prepared taking into
account any impact of COVID-19 on property values. The directors have reviewed the Group'’s
borrowing levels against its investment and trading property valuations and are satisfied that a drop of
19% and 13% respectively, linked to a severe adverse impact, would be required to cause a breach of
the NWB and BOS covenants which is highly unlikely.

In the event of a covenant breach there are cures available under the facility agreements or a waiver
would be negotiated. Previous discussions with the Group’s lenders surrounding potential breaches
have established the expectation that if the Group continues to make interest and capital repayments
as and when they are due, then no adverse action is expected to be taken. Given the minimum rental
collections of 64% required to meet the Group’s contractual obligations there are no issues forecast
with respect to the payment of future interest and capital payments.

Based on the analysis and stress testing undertaken the directors believe that it remains appropriate
to prepare the financial statements on a going concern basis, acknowledging that the circumstances
caused by the COVID-19 pandemic represent a material uncertainty that may cast doubt on the
Group’s ability to continue as a going concern and, therefore, to continue realising its assets and
discharging its liabilities in the normal course of business. The financial statements do not include any
adjustments that would result from the basis of preparation being inappropriate.

This could impact on Dooba Holdings Limited's ability to provide the necessary level of financial
support to the company which represents a material uncertainty which may cast significant doubt over
the company’s ability to continue as a going concern and therefore its ability to realise its assets and
discharge its liabilities in the normal course of business. The financial statements do not include the
adjustments that would result if the company were unable to continue as a going concern.

Foreign currency transactions and balances
a) Functional and presentation currency

The company's financial results and financial position are measured in the functional currency, British
pound sterling. Accordingly, items included in the financial statements are measured using the
currency of the primary economic environment in which the company operates. The accounts are
presented in Swedish Krona.

b) Transactions and balances

Transactions denominated in foreign currencies (currencies other than the functional currency) are
translated to the functional currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions
and from the translation at year-end exchange rates of monetary assets and liabilities denominated in
foreign currencies are recognised in the income statement.
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

1 Accounting policies (continued)

Tax

Deferred income tax is provided using the liability method, for all temporary differences arising
between the tax bases of assets and liabilites and their carrying values for financial reporting
purposes.

Deferred tax assets are recognised only to the extent that future taxable profit will be available such
that realisation of the related tax benefit is probable.

Financial assets and liabilities

The company classifies its financial assets into the categories listed below, depending on the
business model for managing the financial assets and the contractual cash flow characteristics of the
financial assets.

The company’s accounting policy for each category is as follows:

Loan and receivables

The company’s loans receivables comprise trade and other receivables (including amounts owed by
group undertakings) and cash and cash equivalents in the statement of financial position. Receivables
are carried at anticipated realisable value. Trade and other receivables (including amounts owed by
group undertakings) are measured at amortised cost using the effective interest method, less any
impairment. Impairment is calculated using an expected credit loss model.

Cash and cash equivalent

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short term
highly liquid investments with original maturities of three months or less, and for the purpose of the
statement of cash flows, bank overdrafts. Cash and cash equivalents are carried in the statement of
financial position at face value.

Other financial liabilities
Other financial liabilities include trade payables and other short term monetary liabilities and bond
loans.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if payment is
due within one year or less (or in the normal operating cycle of the business if longer). If not, they are
presented as non-current liabilities.

Trade payables and other short-term monetary liabilities are recognised initially at the transaction
price and subsequently measured at amortised cost using the effective interest method.

Bank loans are initially recognised at fair value net of any transaction costs directly attributable to the
instrument. Subsequently, bank loans are carried at amortised cost. Transaction costs are amortised
over the life of the loan and charged to the income statement as part of the Group's finance costs.
Interest expense in this context includes initial transaction costs as well as any interest payable while
the liability is outstanding.
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

1 Accounting policies (continued)

Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash
or other resources received or receivable, net of the direct costs of issuing the equity instruments. If
payment is deferred and the time value of money is material, the initial measurement is on a present
value basis.

2 Critical accounting judgements and key sources of estimation uncertainty

The preparation of financial statements in compliance with adopted IFRS requires the use of certain
critical accounting estimates. It also requires the directors to exercise their judgement in the most
appropriate application in applying the company’s accounting policies.

The company makes certain estimates and assumptions regarding the future. Estimates and
judgements are continually evaluated and based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. In the
future, actual experience may differ from these estimates and assumptions.

The directors do not consider that there are any estimates and assumptions that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year.

Application of IFRS 9 to the consideration of impairment of related party loans

In applying IFRS 9 to related party loan receivables, the ultimate parent company has provided a
continuing letter of support outlining its expected intention to support any related party loans across
the group. This is reliant on the group having the ability to release sufficient liquid assets enabling
timely repayment of related party loans in the event of the loan being called. In determining the ability
to realise sufficient liquid assets within the group, the directors have used certain estimates and
judgements in a variety of scenarios to calculate the present value of the future expected cash flows
in the event a managed programme of realising the group's property assets occurs. Under each of the
scenarios reviewed by the directors sufficient liquid assets are able to be realised to enable timely
repayment of related party loans and therefore no impairment has been recognised.

3 Financial Instruments

The company is exposed through its operations to the following financial risks:

* Credit risk
* Liquidity risk

In common with all other businesses, the company is exposed to risks that arise from its use of
financial instruments. This note describes the company's objectives, policies and processes for
managing those risks and the methods used to measure them. Further quantitative information in
respect of those risks is presented throughout these financial statements.
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

3 Financial Instruments (continued)
Principal financial instruments

The principal financial instruments used by the company, from which financial instrument risk arises
are as follows:

* Trade and other receivables
+ Cash at bank

* Trade and other payables

* Loans and borrowings

A summary of the financial instruments held by category is provided below:

Financial assets
Financial assets at amortised

cost
31 December 31 December
2020 2019
SEK 000 SEK 000
Trade and other receivables- maturity within one year 455,004 512,487
Cash and cash equivalents- maturity within one year 22,663 22,095
477,666 534,582

Financial liabilities
Financial liabilities at
amortised cost
31 December 31 December

2020 2019

SEK SEK
Trade and other payables- maturity within one year (7,326) (92,234)
Unsecured notes (461,801) (420,196)

(469,127) (512,430)
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

3 Financial Instruments (continued)

The directors have overall responsibility for the determination of the company’s risk management
objectives and policies. The directors receive quarterly reports through which they review the
effectiveness of the processes put in place and the appropriateness of the objectives and policies they
set.

The overall objective of the directors is to set policies that seek to reduce risks as far as possible
without unduly affecting the company's competitiveness and flexibility. Further details regarding these
policies are set out below:

(i) Credit risk

The company's exposure to credit risk arises from the potential financial loss if a counterparty to a
financial instrument fails to meet its contractual obligations. It relates principally to the company's
receivables from group undertakings.

(i) Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. The company aims to maintain flexibility in

funding by keeping committed credit lines available.

The company's liquidity position is monitored on a daily basis. The liquidity position is reviewed
quarterly by the director.

The investor loans advanced to the company have no fixed repayment date and no interest payment
obligation.

The directors of the company monitors the overall capital needs of the company on an ongoing basis

and formally on a quarterly basis, the equity, debt and overall capital position of the company as a
whole.

4 Administrative expenses

2020 2019
SEK 000 SEK 000
Foreign exchange losses 15,645 -
Legal and professional fees 486 449
16,131 449
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020

(continued)

5 Finance costs

2020 2019
SEK 000 SEK 000

Finance costs
Interest on unsecured borrowings (45,516) (41,849)
Other finance costs (7,529) (3,508)
Total finance costs (53,045) (45,357)

6 Staff costs
The company had no employees during the current year and preceding period.

7 Directors' remuneration

The directors received no emoluments from the company in respect of the current year or preceding

period.

8 Trade and other receivables
Amounts falling due within one year:
31 December

31 December

2020 2019
SEK 000 SEK 000
Loans to related parties 455,004 512,487
Total financial assets other than cash and cash equivalents
classified as loans and receivables 455,004 512,487
Total current trade and other receivables 455,004 512,487

Fair value approximates to book value at 31 December 2020 and 2019 as credit risk has been
addressed as part of the impairment provisioning. In note 2 we have considered the credit risk of the

related party loans and as such, no further provision for credit risk is required.

Further details of the company's loans to related parties are given in note 13.
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Dooba Finance AB (publ)
Notes to the financial statements for the Year Ended 31 December 2020

(continued)

9 Trade and other payables
31 December 31 December

2020 2019
SEK 000 SEK 000

Trade payables 770 271
Accrued expenses 6,556 19,039
Amounts due to related parties - 72,924
Total financial liabilities, excluding loans and borrowings,

classified as financial liabilities measured at amortised cost 7,326 92,234
Total trade and other payables 7,326 92,234

Due to the short term nature of the payables, they are not subject to ongoing fluctuations in market
rates, and so the fair value approximates to book value at 31 December 2020 and 2019.

Maturity analysis of the financial liabilities classified as financial liabilities measured at amortised cost
is as follows (the amounts shown are undiscounted and represent the contractual cash flows):

31 December 31 December

2020 2019
SEK 000 SEK 000
Up to 3 months 7,326 92,234
10 Share capital
Allotted, called up and fully paid shares
31 December 31 December
2020 2019

No. SEK No. SEK

Ordinary shares of SEK1 each 11,604,000 11,604,000 11,604,000 11,604,000
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

11 Loans and borrowings
31 December 31 December

2020 2019
SEK 000 SEK 000
Non-current loans and borrowings
Unsecured notes 461,801 420,196

In the prior year the company held £35.0m listed unsecured notes with an annual interest rate of 10%.
In October 2020 the company redeemed the £35.0m listed unsecured notes in full ahead of maturity
with proceeds from the issue of SEK 500.5m of new unsecured bonds. SEK 4.972m of additional
interest was incurred on early redemption of the £35.0m notes and has been included within finance
costs at note 5. The new SEK 500.5m unsecured bonds have an annual interest rate of 7.5% and
mature in October 2024. The SEK bonds are listed on the Frankfurt open market and the Nasdagq
Stockholm. The bonds are shown net of directly attributable costs.

12 Reserves

Reserves Description and purpose
Cumulative net gains and losses recognised in the statement of
Accumulated losses comprehensive income
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020

(continued)

13 Related party transactions

Entities forming part of the group headed by Dooba Holdings Limited, the parent company of the

company, are considered by the members to be related parties.

Transactions with related parties are entered into on a regular basis as a result of normal commercial
transactions. The following significant transactions were carried out by the company with related

parties during the current period:

Interest payable (to)/receivable
from related parties during the
period ended
31 December 31 December

Amounts owed (to)/from
related parties as at

31 December 31 December

2020 2019 2020 2019
SEK 000 SEK 000 SEK 000 SEK 000

Excellenta Company Limited
(incorporated in Malta) 17,983 30,216 155,297 168,715
Dooba Holdings Limited
(incorporated in Cyprus) 2,321 1,955 53,474 (25,571)
Dooba Finance (UK) Limited
(incorporated in England and
Wales) 15,480 14,858 165,037 195,393
Dooba Properties Limited
(incorporated in Cyprus) 3,397 3,634 69,482 84,182
Dooba Investments Limited
(incorporated in Cyprus) 8 8 11,219 8,320
Dooba Investments (Jersey)
Limited (incorporated in '
Jersey) - - 494 260
Dooba Investments (Red
Flag) Limited (incorporated in
Cyprus) - - - 312
Land Investment Projects
Limited (incorporated in
England and Wales) - - - 7,952

39,189 50,571 455,004 439,563
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Dooba Finance AB (publ)

Notes to the financial statements for the Year Ended 31 December 2020
(continued)

13 Related party transactions (continued)

Dooba Holdings Limited is the parent company of Dooba Finance AB (publ). Dooba Investments
Limited, Dooba Properties Limited, Excellenta Company Limited, Dooba Finance (UK) Limited, Land
Investment Projects Limited, Dooba Investments (Red Flag) Limited and Dooba Investments (Jersey)
Limited all form part of the group headed by Dooba Holdings Limited

The amounts due from Dooba Holdings Limited and due from Dooba Properties Limited were both
subject to interest of 5%. The amounts due from Dooba Investments Limited, Excellenta Company
Limited and Dooba Finance (UK) Limited were subject to interest rates of 5%, 8% and 10.25%
respectively. The amounts due from Dooba Investments (Jersey) Limited, Dooba Investments (Red
Flag) Limited and Land Investment Projects Limited were not subject to interest.

14 Statutory information

Dooba Finance AB (publ) is a company incorporated in Sweden with an established place of business
in Malta. The immediate parent company is Dooba Holdings Limited, a company incorporated in
Cyprus.

The smallest and largest group for which consolidated financial statements are publically available is
the group headed by Dooba Holdings Limited. Copies of the consolidated financial statements of
Dooba Holdings Limited are available from the Department of the Registrar of Companies, Cyprus.

The ultimate controlling party as at 31 December 2020 was JTC Trust Company Limited, as trustee of
Dooba Settlement, a life interest trust.

15 Non adjusting events after the financial period

Following year-end Dooba Finance AB (publ) sold SEK25.3m of senior unsecured bonds expiring in
October 2024 at a fixed rate margin of 7.50%.

In March 2021, Dooba Finance AB (publ) issued SEK99.0m (£8.3m) of subsequent senior unsecured
bonds at a fixed rate margin of 7.50% under its existing framework of up to SEK600.0m. SEK85.8m
were sold and the remaining SEK13.2m are held by Dooba Finance AB (publ). The company is
intending to use the net proceeds from the issue to finance general group corporate purposes and
transaction costs.

The ongoing pandemic, Covid-19, is not expected to have any material impact on the company's
activities.

Page 24



