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Audit report 

To the Board of Directors of 
PLN Lux S.A. 

Our opinion 

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of 
PLN Lux S.A. (the "Company") as at 31 December 2019, and of the results of its operations for the year 
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the annual accounts. 

What we have audited 

The Company's annual accounts comprise: 

• the balance sheet as at 31 December 2019; 
• the profit and loss account for the year then ended ; and 
• the notes to the annual accounts, which include a summary of significant accounting policies. 

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 
"Commission de Surveillance du Secteur Financier" (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
"Responsibilities of the "Reviseur d'entreprises agree" for the audit of the annual accounts" section of 
our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

We are independent of the Company in accordance with the International Ethics Standards Board for 
Accountants' Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg 
by the CSSF together with the ethical requirements that are relevant to our audit of the annual accounts. 
We have fulfilled our other ethical responsibilities under those ethical requirements. 

Responsibilities of the Board of Directors for the annual accounts 

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

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company's 
ability to continue as a going concern, disclosing , as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

PricewaterhouseCoopers, Societe cooperative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg 
T: +352 494848 1, F : +352 494848 2900, www.pwc.lu 

Cabinet de revision agree. Expert-comptable (autorisation gouvernementale n°10028256) 
R.C.S. Luxembourg B 65 477-1VA LU25482518 
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Responsibilities of the "Reviseur d'entreprises agree" for the audit of the annual accounts 

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit 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 the Law of 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 annual 
accounts. 

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

• identify and assess the risks of material misstatement of the annual 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; 

• obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control ; 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors; 

• conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our audit report to the related disclosures in the annual accounts or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our audit 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 annual accounts, including the 
disclosures, and whether the annual accounts represent the underlying transactions and events in a 
manner that achieves fair presentation. 
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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 
internal control that we identify during our audit. 

PricewaterhouseCoopers, Societe cooperative 
Represented by 

Frank Ballmann 

Luxembourg, 18 December 2020 
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Annual Acc,ounts. Hellpdesk : 

Tel. : (+35.2) 2,47 88 494 
IEmail : ceirtraleb 1lans@statec.eta1t.llu 

ASSETS 

A. !11bi1icri'bed capirtal u111paid 
I. Subsorib@d capital not call@d 
Ill. Subsorib@d capital calll@d but 

un1paid 

8-. Format·cm xpl!n,ses 

,. Fi~ed asseu 
I, lntang l I a$ 

1. Costs of de-velopmerit 
2. Concessions, p<11tents, liGenres, 

trade marks and similar rJgnts 
aind assets, if U,e,y were 
a) acq,uired for valuable 

CQmideration and need otb~ 
show111 u nde.r C.L3 

bl ore·ated by the undertaking 
lt s~IF 

3. Goodw'illl, to th extent"that It 
w.a:s ac.qiuir,ed for va luable 
con Id eratlon 

4. Paym nts on a.ccountand 
intangibl@ as.sets undoer 
development 

Ill. iangible assets 
1. Landi and buildings 
2. Plant arnd machinery 

I WI 

'"' 

1111 

IIU 

111!-

1111 

11,~ 

IU.1 

IUJ. 

Ill!-

lllJ' 

IIJO 

p !Ji, 1/5 

llCSl Nr. : B208370 2016,2209,265 

BALANCE S!HEET 

flin1anciiall year 1110m ~• 0110112019 to ~111212019 11n ra EUR , 

PLN Lux S.A. 

6 rue Eugene Ruppert 

L-2453 Luxembourg 

Ref,er,imce(sJ 

'"" 
l-!-1, 

10 

IM 

IS 

111 

,n 

111 

117 

m 

'" 

18 

, .. 
'" 
11• 

,ou rre111t ·ye<ar Pr-evious year 

0 00 ,., 0 00 
0.00 , .. 0.00 

0.00 I'» 0.00 

0.00 HII, 0.00 

50,359,785.00 l it 35,762,100.00 

0.00 Ill 0.00 

0 00 11• 0 00 

0.00 II~ 0.00 

0 00 111 0 00 

0.00 121 0.00 

0 00 111 0 00 

Q.QQ 1:N Q.QQ 

0 00 , ... 0 00 

0 00 Ill 0 00 
Q.QQ 1$0 Q.QQ 

The notes in the an1nex form an inllegral part of the annua l account s 
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Page 'l/5 

IA.CSL Nr .. : B208370 Mahia11le : 2016,2209,265 

1Refffencel:1il c:unent year Previous ye~ . 

3 .. Other fixtur~.s and fitl!ings, tools 
and eqI1.1lpmerit 11.Sr 111 0.00 ,~ 0.00 

4. l>ay Emit:i; ,on account a11d 
tang1ibl@ as.sets 1in th!!! couir.s@ 
of 0 111 huction 113J 1:1:l 0.00 '"' 0.00 

1111. Financial assets 11::S-S 4.2.1, 5 1Z 50,359,785.00 
"" 

35 ,762 ,100 .00 

·1. Shares i11 aftiliiat:ed undertakings 1111 ,.., 0.00 "" 0.00 

2. Loans to affi liat@d u nd@rtaki ngs 11J'j 1)0 0.00 1'll 0.00 

l .. f>artioipating interests lhU 1•1 50,359,785.00 35,762,100 .00 
4_ Loons to u1ndertalking.s with 

whid1 the undertaking 1is linked 
by virtue ,of participating 
interests 11'1! '"' 0.00 ,.. 0.00 

s. ln...estm enits held as fixed! 
assets 114.5 1-,:; 0.00 ,~ 0.00 

6. 0th, r loans 1141 ,.1 0.00 148 0.00 

D. Gu rrent aHeb 1151 1'1 1,042,547.31 '"' 119 153 .75 

I. Stoclks 111,J 1H 0,00 ,,.. 0,00 
1. Raw ina,terial.s and consumables nss 1S'S 0.00 1!,t; 0.00 

2 .. Work in prog1r~.ss 1151 1~• 0 00 1~ 0 00 
3. Fln,lshed goods and goods 

for resale ,, .. , .. 0 00 ,.., 0 00 
4. Payments on account ll(il 1~1 0 00 IC.: 0 00 

Ill. D@btms 11(,~ 4.2.2, ti 11>! 401 .2:i 1(,1 !!02.:i0 
1 .. Trad@ dt!!btors 1m 165 0 00 161, 0 00 

a} be<omi ng due and p.ay 'bit-
within one year ""' ,.., 0.00 , .. 0.00 

b} beo;imi ng due and p-a.ya.ble 
aft@r ore than one year 11,;, 11il 0.00 17') 0.00 

2. Amount owed by affili ted 
iundertakiings 11?1 171 0 00 1~ 0 00 
.i) bewmi ngdu ;;mdp.iy.i'bli;: 

within one yeilr 111.S 11l 0.00 17• 0.00 

b} becomi ng due and pa,yable 
after more than one year 1175 ll'S 0 00 171, 0 00 

3. Amo nt _ owed by und rtakl1ng1s 
with whiidh the undertaking is 
lln,ked by virtue of pa rtiol ~tl1ngi 
interests 1111 ,,., 0.00 '"' 0.00 

a} beaimi ng due and payable: 
within one year 11l'i 1:l'i 0.00 11al 0.00 

b} becomi ng clue ill'id p.1y.1.ble 
after more than one, year 111;'11 181 0.00 •112 0.00 

4 .. Other debtors ll>il m 401 .25 18" 802.50 

a} becoml ng due and p yable 
within one y-ear 111B , .. 401 .25 ,.., 802.50 

b) be,c;omi ng due and payable 
after monHhan o l!' ye.ir 11~1 ,.1 0.00 ,,.; 0.00 

The no,tes in the an1ne.x form an1 integral part of·~he annual accounts 
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Pag,, 3fS 

RCS!L Nr. : B208370 Mamlcule: 2016,2209,265 

Ref,1m1mceM <iurnmt yNr Previous year 
111 1. lnvestm 11t I W , .. 0.00 ,~ 0.00 

1. Snare:; in affi liate-d uindert:aki ngs. , .. , ,.,, 0.00 ,~, 0.00 

2. Own shares. "'" ~"' 0.00 " . 0.00 

3. other investments ,.~ I~ 0.00 IU 0.00 

IV. Cas.h at bank and in hand 11!'1 ,.,, 1,042,146.06 I , 118,351.25 

E, PrepaYl!l'l.e~u I ri '" 0.00 ..... 0.00 

TOTAL (ASS1ETSI 51,402,332.31 35 ,881 ,253.75 ,., --------

Tihe. notes in ·the annex form an integral pan of the annua l accounts 
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RCSL Nr. : B208370 Ma rioulle : 2016,2209,265 

CAPll AL RESERVES AND LIABH.ITIES 

Cur11ent year Pirevklus year 

.A. capital a111,d rese,rve,,1 lJ(JI 8 ,1(11 29,780.27 102 29,780.27 

I. Subs..cribed ca pUal llQl 8.1 WJ 31,000.00 ICWi 31 ,000.00 

IIL Shlar pr _mlum ao::ournt 1l(l5 l(6 0.00 lill! 0.00 

1111. Reva lua,tloll"! r :;.e,rve ,;,ii ,;,,, 0.00 Jal 0.00 

IV. Reserve ,,.,. .... 0.00 no 0.00 

l. Leg.al reserve lll l 8.2 l ZI 0.00 112 0.00 

2. Reserve for own shares n.1.- >ZJ 0.00 ,,. 0.00 

3, R@S<el'\l@S pro,vid~ fur by tne 
articles. of a sociation 1.S-1.! ··~ 0.00 1,. 0.00 

4, Other reser\/les, inclluding the 
rairrvalue res..erv@ l"l'l Q(I 0.00 l !ll 0.00 

a} oltler available resefl,'e-S Ml QI 0.00 .tJ.l 0.00 

b} othernon av liable reserves , ... , 43.l 0.00 .. "' 0.00 

V. Profrt or loss brougrht forward U I IIJ ... -1,219.73 '"' -1,219.73 

Vl. Profit or loss fo the financial y,e-ar 1521 "'' 0.00 "" 0.00 

VII, Interim dividends '"" .,~ 0.00 ,,.. 0.00 

VIiii, Capita l irnvestment :subsid ies 11121 0.00 ,~ 0.00 

B. 1Plrovi$1ioni$ Bll ljf 168,930.44 lil 69 ,629.89 

1, Provl1 ,ion for pension i!lind 
:simiilar obligations 1)11 JJ 0.00 ,;i., 0.00 

2. Pmvi1S1ions for taxation 1m D:S 0.00 111; 0.00 

3. Otller proviistons Ul7 423 9 m 168 930 44 l!il 69 629 89 

·C Cired,irtors 14'>! 4.2.4, 10 d 51,203,621.60 .. ,., 35 ,781 ,843.59 

l. Debenture loans 181 ..., 51,172,804.00 .. ,. 35 ,757 ,908.00 

a) Ccnvedibr,e loalllS .,.. 0.00 .. .., 0.00 

i) becoming dueaf}d pay.ible 
w lt h.1 111 0 11112' y,Qar , .. , ... , 0.00 #2 0.00 

ii) becoming dueam:I pa)'tlble 
iii er mQfe th,m (me ~i!r llllll 0.00 l.<.! 0.00 

b} Non,:;o verti le loans l">! 4.2.4.1 , 1 .... 51,172,804.00 - 35 ,757 ,908.00 

} becoming due and p:lyabl@ 
w it h.i n one year ,..,, ,.., 0.00 .. , 0.00 

ii) becoming dueaf}ij pay;ible 
,dt(!r rnori:? than oni:? yi?-ar , ... - 51,172,804.00 35 ,757 ,908.00 

i, Amounts ow~d to, credit 
im titutioniS 1.s! ™ 0.00 l5'S 0.00 

ii) becoming dueaml payable 
wit h.i n one year ,..., = 0.00 ,,. 0.00 

b) becoming dveaml payable 
art@r rn,on than on@ year 1.!a/1 w, 0.00 ll<l 0.00 

The notes in the annex form an integra1I part of the annual accounts 
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P~g;; 5/5 

RC5ILNr.: B208370 Ma ricule,; 2016,2209,265 

R:ditrffl.~•ls) Cur,r n,t: Y••"' PN,vlou yHr 

3. Payments received on acco1.mt 
of orders in so far as th@y ar@ not 
.shown separat,ely as deductions 
from stocks , ... 1 !01 0.00 ,., 0.00 

a) becoming due and payal:ile 
with n one ~ar !!fil lo3 0.00 .l6-L 0.00 

bl bl'i!co , Ing dul'i! a d piiy.1ble 
after more tnan one year 11(4 "" 0.00 'I,(, 0.00 

4 .. Trad@ oreditors 1!@ Hl2 l ~7 30 683 ll:i ,.e 22 ll!i:i :ill 
a) becoming due- and payable 

with in Olile year , ... , ... 30 ,683 .85 '"' 22 ,865 .59 

Ii) becoming due and payal:ile 
after more t a 0 e year !Pl !.I 0.00 .lll 0.00 

5. Bl1III of :,cchange p.ayabl 1!-:IJ m 0.00 II+ 0.00 

b12co , Ing du!'.!' a payable! 
with in one· year IRS l,'S 0.00 p ·~ 0.00 

bl becoming dve- and p.i)!<lble 
after more than one year ,.,, '" 0.00 '"' 0.00 

16, Amounts owed to affiliated 
under~aldngs IP'! m 0.00 JI/) 0.00 

a) bl'i!CO Ing dul'i! and pay.1ble 
with in one y,ear n,1 '" 0.00 JI? 0.00 

b) becoming du1;> am;! pa)'clble 
aft~r mm12 t anon12yoor 1-'3! lit! 0.00 j "' 0.00 

7. Amounts owed to undert:akiing,s 
with which tlhe un dertaklin.g i1s 
lliriked by vir~ue of partioipaiting 
1inter@.sts !lll> ll<5 0 00 l~ 0 00 

a) becoming due- a d payable 
within C)lile year ,,., ,., 0 00 0 00 

Ii) becoming due and payalile 
after more tha on~ year 1!il9 ll1l 0.00 j!I) 0.00 

8. Other creditor 101 10 .3 -01 133. 75 • It 1 070.00 

T :,,; authori,lies , ... "'' 133. 75 , .. 1 070.00 
Ii) Social security aulhoritie-s ,.., '"' 0.00 , ... 0.00 

cl oth.er creditors ,..., ,.., 0 00 '" 0 00 
i) becoming due am:l 

payable within onl'i! :!/-l!H 1!00 !00 0.00 - 0.00 

iii beooming due .,·nd 
f)P}',~ble ;.It rrrl(lre th.in 
Mey!'!. t 1401 401 0 00 0 00 

D. ID f redineam 1m, •~l 0 00 - 0 00 

TOTAL (CAP\lifAI!., RESERV1ES AIND UA!BILliTIIES) lo:6 ---~:i-1 ... ,~40-2_,,_3_3_2-3~1 35,881,253.75 

The notes in the ann,e>t form an integral! part of the annua,I accounts 
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AP,nual ACic.ounts Helpdesk : 

Tel. : (+352) 247 88 4\94 
Email : celiltralebila1M@statec.etaUu 

PROFIIT A.ND LOSS AC-COUNT 

1,. Netturnove 

2. Variation, in stocl:i; of finished 
gioods and i111 work ifll progrei '5 

3,. Work 1performed by the lllnd.e.rtaklling 
f:or its own purpos sand capitalilad 

4. •Other operatiing ·ncome 

s. Raw ma'l-er,lals and coms111mables a'l!ld 
,ot!hu e-xt@ornal expen:sH 
a} Raw materials and c:onsurnabl!es 
b} Otrner extemal e:xpenses 

6. Staff COIS,b 

a} WagE!'.s and salaries 
h} Socia11 .security ,costs 

I) r latingi to pens;lons 
111) other six I ~e,i;uri,ty Wl'.itS: 

c) Otrner staff costs 

'1'. ValH ad:jutm rnil:s 
a} in respect oHormation expen~ 

and of tangible and intangi ble 
fixed aissetl 

b,} in respect of ,current a5.set5 

8~ •Other op-eirati1r19 mcpem$H 

171]1 

lilll 

1Ml 

,ru 

1(,11 

l(iQ I 

lOOl 

laJS 

lUJi'! 

11m 

1@':I 

16'5! 

161l 

""' 

1~ 

1001 

](il l 

RCSL Nr .. : 8208370 Mab&Ollle : 2016,2209,265 

PR·O'P-I11 AND· LOSS ACC·O·UNT 

Finan.ciallyearfrom1 0 1 0110112019 to, 112 3111212019 rin aJEUR 

11 

12 

13 

PLN Lux S.A. 

6 rue Eugene Ruppert 

L-2453 Luxembourg 

IR:fifl'!linCll4:s.l Cummty-ear 

1\)1 0.00 

0.00 

""' 
0.00 

~ll 25.24 

671 -107 604.70 

001 0 00 
(,(IJ -107 604.70 

r.m 0.00 

"" 0.00 

"'1" 0.00 

'. 0.00 

(,YS 0.00 

~IJ 0.00 

... 0.00 

65!) 0.00 

161 0.00 

!,l!I -6,356,196.55 

10 

Pn1•v,i;gu5, year 

0.00 

i .. 0.00 

.... 0.00 

,, 111 14,838 .65 

.,. -91 329.57 

fW 0 00 

"'' -91 329.57 

... 0.00 

""' 0.00 

•10 0.00 .. 0.00 

u~ 0.00 

~1• 0.00 

... 0.00 

60!) 0.00 

0.00 

,22 -8,897 ,877 .08 



9,. Income from pall1idpaitimg1 inhnieJts 
a} d,eriv@d from affi l iat@d undertaking s 

h} other in rnm@ from pall1:ioipat ing 
interests 

·10. lru:ome from odler inve5ffl'ienb,andl 
lo.an!Sforml111rg1 part ,ofthll!! nud asnts 
a} derived from afflllated undleFilakingis 

b,) o,thet lni;:om n.ot Included under al 

1 ffl. Otlher intere_Jt rec ivab:lle and simi'l1ar 
imcome 
a) derived from ,affi liated und!eirtaking s 

b,} otheir interest an d sim illar i1r1come 

'12, Share ,of prof,it or 11).Ss of 
undell'takJngs aaoumted fer 111n.dQr 
thi quity n thod 

13. Value adju5tmenb in 1resped of 
flftandal as.sets arid otl nve.stmen,ts 
h.~ld as cur~t ass:et1 

1.f. lnt11re5t p<1yab •• ilnd :iiimil1ar ~Jil!P n H 

a} concerning affiliated undertak!ings 
b,} other intN@s.t an d sim illar ©:p,e:ns.@:s 

u . 'Jax. on pr,ofit or l!cJ5:5. 

'16. Pll'oftllt or llo,.H :tfter ·t:a:,c;1.tlo:n 

17. Otlher ·tant, nouhown 111111;d' r- t ms 
1 to16 

RCSL Nr. : B208370 Matricu. le : 

Rek1'4!nci{tl C.urrentye 

1115 ,, ' 0.00 

1117 71' 0.00 

11 111 0.00 

1?1'1 72 1 0.00 

1721 721 0.00 

J?l5 725 0.00 

,,.~ 711 0.00 

IUt 721 0.00 

17l1 ?J I 0.00 

, .. , ------- .... , _______ o_.o_o 

1(i!;! 14 (al! 6,463,935.00 

14J1 ,,,, -25 .24 

,- ,,,., 0.00 

11511 6.11 -25 .24 

, •. u o.ll 0.00 

ll;il7 !ill 133.75 

,..,, 15 "'' -133. 75 

166~ ,;;i, 0.00 

r-a,ge Z/2 

2016,2209,265 

Pr •vi,:,Y'i ye r 

71d 0.00 

l'I I 0.00 

= 0.00 

m 0.00 

n4 0.00 

n,i 0.00 

,.. 0.00 

"'" 0.00 

u, 0.00 

.,,, _______ o_.o_o 

((',,l 8,977,603.00 

..,. 0.00 

""' 0.00 

...., 0.00 

o.1!o 0.00 

3,235.00 

... -3,235.00 

6">) 0.00 

The notes in the annex form an integral part of the annual account s 
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PLN Lux SA 
Societe anonyme 
Notes to the Annual accounts 
For the year ended 31 December 2019 

NOTE 1- Balance sheet per compartment as at 31 December 2019 

ASSETS 

Fixed assets 
Financial assets 
- Participating interests 

Current assets 
Debtors 

Other debtors 
- becoming due and payable within one year 

Cash at bank and in hand 

TOTAL (ASSETS) 

CAPITAL, RESERVES AND LIABILITIES 

Capital and reserves 
Subscribed capital 
Profit or loss brought forward 
Profit or loss for the financial year 
Interim dividends 

Provisions 
- Other provisions 

Creditors 
Debenture loans 

Non convertible loans 
- becoming due and payable after more than one year 

Trade creditors 
- becoming due and payable within one year 

Other creditors 
- Tax authorities 

- Other creditors 

- becoming due and payable within one year 

TOTAL (CAPITAL, RESERVES AND LIABILITIES) 

ASSETS 

TOTAL (ASSETS) 

LIABILITIES 

Capital and reserves 

Profit or loss brought forward 
Profit or loss for the financial year 
Creditors 
Other creditors 

- Other creditors 

- becoming due and payable within one year 

TOTAL (CAPITAL, RESERVES AND LIABILITIES) 

Note 

5 

6 

8 
8.1 

9 

10 

10.1 

10.2 

10.3 

Note 

8 

10 
10.3 

General 
31/12/2019 31/12/2018 

EUR EUR 

118,055.22 64,747.66 
1,620.98 2,022.23 
1,620.98 2,022.23 
1,620.98 2,022.23 

116,434.24 62,725.43 

118,055.22 64,747.66 

31,000.00 31,000.00 
31,000.00 31,000.00 

87,055.22 33,747.66 

87,055.22 33,747.66 

87,055.22 33,747.66 
87,055.22 33,747.66 

118,055.22 64,747.66 

Comeartment 3 
31/12/2019 31/12/2018 

EUR EUR 

(1,219.73) (1,219.73) 

(1,219.73) (1 ,219.73) 

1,219.73 1,219.73 
1,219.73 1,219.73 
1,219.73 1,219.73 
1,219.73 1,219.73 

12 

Comeartment 2 
31/12/2019 31/12/2018 

EUR EUR 

50,359,785.00 35,762,100.00 
50,359,785.00 35,762,100.00 
50,359,785.00 35,762,100.00 

1,012,767.04 89,373.48 
87,055.22 33,747.66 
87,055.22 33,747.66 
87,055.22 33,747.66 

925,711.82 55,625.82 

51,372,552.04 35,851,473.48 

168,930.44 69,629.89 

51 ,203,621 .60 35,781,843.59 
51,172,804.00 35,757,908.00 
51,172,804.00 35,757,908.00 
51,172,804.00 35,757,908.00 

30,683.85 22,865.59 
30,683.85 22,865.59 

133.75 1,070.00 
133.75 1,070.00 

51,372,552.04 35,851,473.48 



PLN Lux SA 
Societe anonyme 
Notes to the Annual accounts 
For the year ended 31 December 2019 

NOTE 2- Profit and loss account per compartment for the year ended 31 December 2019 

Other operating income 

Raw materials and consumables and other external 
expenses 

-Other external expenses 

Other operating expenses 

Interest payable and similar expenses 
- Other interest and similar expenses 

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

Profit or loss after taxation 

Other taxes not shown under items 1 to 16 

Profit for the financial year 

Raw materials and consumables and other external 
expenses 

-Other external expenses 

Profit or loss after taxation 

Profit for the financial year 

Note 

11 

12 

13 

14 

Note 

11 

General 
01/01/2019 -

31/12/2019 
EUR 

25.24 

(25.24) 
(25.24) 

Compartment 3 

01/01/2018 -
31/12/2018 

EUR 

01/01/2019 - 01/01/2018 -
31/12/2019 31/12/2018 

EUR EUR 

13 

Compartment 2 
01/01/2019 - 01/01/2018 -

31/12/2019 
EUR 

(107,604.70) 
(107,604.70) 

(6,356, 196.55) 

6,463,935.00 

133.75 

(133.75) 

31/12/2018 
EUR 

14,838.65 

(91,329.57) 
(91 ,329.57) 

(8,897,877.08) 

8,977,603.00 

3,235.00 

(3,235.00) 



PLN Lux SA 
Societe anonyme 
Notes to the Annual accounts 
For the year ended 31 December 2019 

NOTE 3 - GENERAL INFORMATION 

PLN Lux SA (herealter the "Company") was incorporated on 11 August 2016 and organised under t he laws of Luxembourg as a Soci€t€ anonyme for an unlimited period . 

The Company is reg istered w ith the Trade and Companies Reg ister of Luxembourg w ith t he number B 208.370 and has its registered office establi shed at 6 1 rue Eugene Ruppert, L-2453 
Luxemboura. 

The corporate object of the Company is to enter into, perform and serve as a vehicle for , any secur itisation transaction as permitted under the Securitisation Law of 22 March 2004 (the 
"Securitisation Law"). The Company may acquire or assume, directly or through another entity or veh icle, the r isks relating to the hold ing or ownersh ip of claims, receivab les and/ or ot her goods, 
either movable or immovable, tangible or intang ib le, and/ or risks relating to liabilities or comm itments of th ird parties or which are inherent t o all or part of the activ it ies undertaken by third 
parties, by issu ing securities (valeu rs mobili€res) of any kin d whose value or retu rn is linked to these r isks. The Company may assume or acquire these risks by acquiring, by any m eans, cla ims, 
structured deposits, rece ivables and/ or other goods, structured products relating to com modities or assets, by guaranteeing the liabilities or commitments of th ird parties or by bind ing itse lf in 
any other way. 

The Company may, with in the li mits of the Securit isation Law, proceed, so far as they relate to secur itisat ion t ransact ions, to ( i ) the acquisition, hold ing and disposal, in any form, by any means, 
whether directly or ind irectly, of participations, r ights and interests in, and obligations of, Luxembourg and foreign compan ies, (ii ) the acquisition by purchase, subscription, or in any other 
manner, as well as the transfer by sale , exchange or in any other manner of stock, bonds, debent ures, notes and ot her securities or financial instruments of any kind ( including notes or parts or 
units issued by Luxembourg or foreign mutual funds or similar undertakings and exchangeable or convertible securities), structured products relat ing t o commod it ies or assets (includ ing debt or 
equ ity securities of any k ind ), receivables, claims or loans or other credit facilities (and the agreem ent s relating thereto) as well as all ot her t ypes of assets, and (iii) the ownership, 
adm inistration , development and management of a portfolio of assets ( includ ing, among other th ings, the assets referred to in ( i ) and (ii ) above) in accordance w ith the provisions of the relevant 
issue documentation. 

The Company may, with in the li mits of the Securit isation Law and for as long as it is necessary to facilitat e the performance of its corporate objects, borrow in any form and enter int o any t ype of 
loan agreement . It may issue notes, bonds (includ ing exchangeable or convertib le securities and secur ities linked to an index or a basket of indices or shares), debentures , certificates, shares, 
beneficiary shares or parts, warrants and any kin d of debt or equ ity securit ies, includ ing under one or m ore issue programm es. The Company m ay lend funds includ ing the proceeds of any 
borrowings and/ or issues of secur ities, w ithin the limits of the Secur itisat ion Law and provided such lending or such bor rowing relates to securitisation transactions , to its subsidiaries or affiliated 
compan ies or to any other com pany. 

The Company may, with in the limits of the Securlt isation La w, give guarantees and grant security over its assets in order to secure the obligations it has assumed for the securitisation of those 
assets or for the benefit of investors ( including their trustee or representative, i f any) and/ or any issu ing entit y participating in a securitisation t ransaction of the Company. The Company may not 
pledge, t ransfer, encum ber or otherwise create security over some or all of its assets or transfer its assets for guarantee purposes, unless perm itted by the Securitisation Law. 

The Company may enter into, execute and del iver and perform any swaps, futures, forwards, der ivatives, options, repurchase, stock lending and sim ilar transactions for as long as such 
agreements and transactions are necessary to facilitate the performance of the Company's corporate object s. The Com pany m ay genera lly employ any techn iques and instruments relating to 
investments for the purpose of their efficient management, includ ing, but not limited to, techniques and instrum ent s designed to protect it against credit, currency exchange, interest rate r isks 
and other risks. 

The Company may, w ith in the limits of the Securitisation La w and in accordance w ith the provisions of t he relevant issue documentation of the securities , assign or arrange for the assignment of 
the underlying assets and r isks wh ich guarantee the rights of the relevant investors. 

The Board of directors of the Company is entitled to create one or more compartments ( referencing t he asset s of the Company relating to an issue by t he Company of securities), in each case, 
corresponding to a separate part of t he Company's estate. 

The Company's financial yea r starts on 1 January and ends on 31 December of each year. 

In accordance w ith the legal provisions in T it le II of the Law of 19 December 2002, these annua l accounts were presented on a non-consolidated basis for the approval of the shareholder during 
the Annual Genera l Meeting. 

Based on the criteria defined by the Article 1711- 1 of the Title XVII of the amended law of 10 August 1915, the Company has no obl igation t o draw up and to publish consolidated accounts and a 
consolidated managem ent report for t he financial year ended 31 December 2019. 

The Company created 2 Compartm ents since incorporation. The Com partment "3" was created on 16 March 20 17, but it is not yet active. As at 31 Decem ber 2019 only Compartment 2 is active. 

NOTE 4 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

4.1 Basis of preparation 

The annual accounts have been prepared in accordance w it h Luxem bourg lega l and regulatory requirem ents on a going concern basis and under the historica l cost convention except for financial 
assets which are va lued at fair value. 

Accounting pol icies and va luation rules are, bes ides the ones laid down by the Law of 19 December 2002, as am ended, determined and applied by the Board of Di rect ors. 

The preparation of annual accounts requires the use of certain critica l accounting estimates. I t also requires the Board of Directors to exercise its j udgement in the process of apply ing the 
accounting po li cies. Changes in assumptions may have a significant impact on the annual account s in the period in which the assumpt ions changed. Management be lieves t hat the underly ing 
assumptions are appropr iate and that t he annua l accounts therefore present the financial pos it ion and its results fa irly. 

The Company makes est imates and assumptions that affect the reported amounts of assets and liabil it ies in the next financial year. Estim ates and j udgements are continuall y evaluated and are 
based on the historical experience and other factors, includ ing expectations of future events that are believed to be reasonab le under the circumstances. 

The books and records are m aint ained in Euro and the annual accounts have been prepared in accordance with the valuation rules and accounting po li cies described below. 

Financ ial assets are initiall y recognized in the accounts at nominal va lue (participating interest) linked to the dra wdowns performed from t he total comm itment to t he underly ing Fund, includ ing 
the expenses incidental thereto. They are subsequently measured at fair value determ ined by the va luation of the underlying assets. The Fair va lue based on t he NAV (Net Asset Value) is obtained 
from the annua l aud ited Financial Statements of the underlying Fund . 
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Societe anonyme 
Notes to the Annual accounts 
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NOTE 4 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

4 .2 Accounting policies and valuation ru les - continued 

4 .2 .1 Financial assets - continued 

The unrea lised ga ins and losses for the year are recorded in t he statement of p rofit or loss under "value adj ustments in respect of fina ncia l assets and of investments held as current assets ". The 
Fina nc ia l fixed assets are recorded under Lux GAAP Fair va lue option Art.64bis of the accounting law. 

4.2 .2 Debtors 

Debtors are va lued at their nom ina l va lue . They are subject to va lue adjustments where their recovery is doubtfu l. These va lue adjustm ents are not continued if the reasons for which the va lue 
adjustments were m ade have ceased to apply. 

4.2.3 Provisions 

Provis ions are intended to cover losses or debts, the na tu re of wh ich is clea rly defined and wh ich, at t he date of ba lance sheet, are either l ikely to be incur red or certain to be incurred but 
uncerta in as to the amount or the date on wh ich these w ill ar ise. 

Provis ions m ay also be created to cover charges wh ich or ig inate in t he financia l year under rev iew or in a p revious financial year, the na tu re of wh ich is clea r ly defined and wh ich at the date of the 
ba lance sheet are either l ikely to be incur red or certain to be incur red but uncerta in as to the amount or the date on which these w ill arise. 

At the ba lance sheet dat e, a provision sha ll represent the best estimate of the expenses likely t o be incur red or, in the case of a li ab ility, of the amount requ ired to meet that li ab ility. 

4.2.4 Creditors 

Cred itors are recorded at the ir reim bursement va lue. Where the amount repayab le on account is greater than the amount received, the d ifference is shown as an asset and is written off over the 
per iod of the debt based on a l inear m ethod in the profit and loss account. 

4 .2.4. 1 Non convertible loans 

Non debenture loans are in itially recog nized in the accounts at purchase price/nom ina l value includ ing t he expenses incidenta l theret o. They are subsequently valued at the ir repayable va lue 
(Notes Net Asset Va lue) that is li nked to the Fair Value (Net Asset Va lue) of the correspond ing fi nancial asset on t he basis mentioned in Note 4.1.1. The non debent ure loans are adjusted for value 
adj ustments on the financial assets and expenses during t he year in order to reflect their limited recourse nature. 

The unrea lised ga ins and losses for the year are recorded in the profit and loss account as" Va lue adjustment on Astraues Linked Notes" under the "other operating income" or "other operating 
expenses". 

NOTE 5 - FINANCIAL ASSETS 

T he movements for t he fina ncia l year are as fo llows: 

Cap ita l contr ibutions - opening ba lance 
add it ions for the year 
repayments for the yea r 

Cap ita l contr ibutions net of t he investment - closing balance 

Va lue adjustment as at 1 January 2019 
Fair va lue gains recogn ised in the P&L 

Va lue adjustment as at 31 Decem ber 2019 

Financia l assets - opening balance as at 1 Ja nuary 2019 

Fair va lue - closing balance as at 31 December 2019 

Undertakings in w h ich the Com pany holds at least 20% of the share cap ital or in which it is a genera l partner are as follows: 

Name of undertaking 

LPE II LP 

Registered Office 

6th Floor, Quarte rm ile 4, 
7a Nigh tinga le Way, 
Ed inbur h EH3 9EG 

Ownership 
% 

Last 
Balance Sheet 

Date 

38.64 31 Decem ber 2019 

Net equity at the 
balance sheet 

date of the 
company 

EUR 
140,099,000.00 

Compartment 2 

Participating 
Interest 

EUR 

15,99 1,479.66 
10,091,875.00 
(1,958,125.00) 

24,125,229.66 

19,770,620.34 
6,463,935.00 

26,234,555.34 

35,762,100.00 

50,359,785.00 

Gain 
for the la st 

financial year 

EUR 
14,278,000.00 

On 20 December 2016 Compartment 2 entered into "B" com m itment with LPE II LP in the tota l amount of EUR 30, 125,000.00. In connect ion with t he commitment, dur ing 2019 Compartment 2 
made several drawdowns (Drawdowns 24-31) in the amount of EUR 10,091,875.00 (2018: EUR 9,730,375.00) and received th ree temporary recallable capital d istribut ions (10-12) in the am ount 
of EUR 1,958, 125.00 (2018: EUR 4,066,875.00). 

The fa ir va lue of the fina ncia l assets are der ived from the va luation of the under lying fu nd using the NAV method as described in note 4.2. 1 . The fair va lue ga in is recog nised in t he Profit and Loss 
account under the capt ion "va lue adjustments in respect of fi na ncia l assets and of investment held as current assets". Dur ing t he yea r t he fair value adj ustments amount ed to 
EUR 6,463,935.00 (2018: EU R 8,977,603.00). (Refer to Note 13). 

As of 31 December 2019 the Company's participa t ion in the fund LPE II LP is equal t o 38.64%. Consequently, it fa ll s under the scope of participa t ing interests. 
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NOTE 6 - DEBTORS 

Debtors are composed as follows: 

Net wealth tax advances 
Receivable from GC* 
Receivable from Com partment 3* 

Sub-total 

Eli m ination of intercompartm ent receivab les 

Total 

Compartments 
GC 2 

EUR EUR 
401.25 

87,055.22 
1,219.73 

1 620.98 87 055.22 

(1,219.73) (87,055.22) 

401.25 

*Intercompartment receivable balances were eliminated from t he combined ba lance sheet against intercom partment payab le ba lances (refer to Note 9.3) 

NOTE 7 - OWN SHARES 

As at 31 December 2019, t he Company does not hold any of its own shares. 

NOTE 8 - CAPITAL AND RESERVES 

8 .1 Subscribed capital 

31/12/2019 31/12/2018 
Total Total 
EUR EUR 

401.25 802.50 
87,055.22 33,747.66 

1,219.73 1,219.73 

88 676.20 35 769.89 

(88,274.95) (34,967.39) 

401.25 802.50 

As at 31 Decem ber 2019, the subscr ibed capital of the Company amounts to EUR 31,000.00 and is divided into 310 ordinary shares in registered form fu lly paid up wit h a nominal value of EUR 
100.00 each. 

8.2 Legal reserve 

The Com pany is requ ired to allocate a m inimum of 5% of the net profits of the Company to a lega l reserve, until and as long as th is reserve amount s to 10% of the Company's share capital. Th is 
reserve may not be distr ibuted. 

8.3 Movements in the reserves and profit or loss i tems 

Movements in the reserves and profit or loss items during the financial year are as fo llows: 

Opening balance as at 01/01/2019 

Movements for the financia l year 

Closing balance as at 31/12/2019 

NOTE 9 - PROVISIONS 

Other provisions 

Profit or 
(loss) brought 

forward 

EUR 
( 1 ,2 19.73) 

(1,219.73) 

Profit or 
(loss) for the 

financia l 
y e ar 

EUR 

As at 31 December 2019 the "other provisions" am ounts to EUR 168,930.44 (2018:EUR 69,629.89) wh ich cons ists of the provision for structuring comm ission payable to the structuring agent 
(Capita l Bank). Based on t he priority of payments (section 5.3 of the "Term s and Cond it ions of PLN Lux ASTRAEUS LINKED NOTES") any difference between the cost allowance and the actua l 
expenses for the yea r will be payab le in the future to the structuring agent (Cap ita l Bank) as "structur ing" com mission. Considering the calculation method of the Notes Va lue (refer to Note 10.1), 
actua ll y the rem ain ing difference between the Net Asset Value of the Compartment 2 and the Net Asset Value of the Notes, after substracting all operating expenses of the Compartment 2, 
consist of the structuring commission payab le to the Structured agent. Th is estimated cost is disclosed under "Other operating expenses" ( refer to Note 13). 

Based on the above, a reclassification of the prior year "Equa li sation provis ion" fro m the capt ion "Non convertible loans - becoming due and payab le after more than one year" to "Other 
prov isions" is done in order t o reflect t he correction of pr ior yea rs' recognition of t he prov ision for the structuring comm iss ion as "Equalisation provision" payable to the noteholder. There is no 
impact on the profit and loss account. 

NOTE 10 - CREDITORS 

Amounts due and payable for t he amount s shown under "Cred itors" are as follows: 

Within one year After more Total Total than one year 
31/12/2019 31/12/2018 

EUR EUR EUR EUR 

Non convertible loans 51,172,804.00 51,172,804.00 35,757,908.00 
Trade cred i tors 30,683.85 30,683.85 22,865.59 
Other cred itors 133.75 133. 75 1,070.00 

Total 30 817.60 51 172 804.00 51 203 621.60 35 781 843.59 
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NOTE 10 - CREDITORS (CONTINUED) 

10.1 Non convertible loans - becoming due and payable after more than one year 

Nomina l va lue of Astraeus Linked Notes 
Va lue adjustment on Astraeus Linked Notes 

Repayable amount 

31/12/2019 
Compartments 

GC 2 
EUR EUR 

25,425,500.00 
25,747,304.00 

51, 172,804.00 

31/12/2018 

Total Total 
EUR EUR 

25,425,500.00 16,267,500.00 
25,747,304.00 19,490,408.00 

51,172,804.00 35, 757,908.00 

In accordance to sect ion 8.9 of the "Conditions of the PLN Lux Astraues Linked Notes" the reimbursement value of the Notes is calculated as the NAV of the LPE II LP (Net Asset Value and Cash 
relating to the Investment) plus Cash of the Compartment 2 less the Cost Allowance, as calculated based on sect ion 8.8 of the above m entioned Conditions Agreement, at t he calculation day. As 
such the value adjustment is recogn ised in the Profit and Loss statement under the caption "other operating expenses". For the yea r 31 December 2019 the value adj ustment on the notes 
amounted to EUR 6,256,896.00 {2018: EUR 8,897,877.06). (Refer to Note 12). 

During 20 19 there were 8 drawdowns and 3 distr ibutions in relation to the investm ent in LPE II LP. During 2019 there were 6 capital ca ll s on the not es issued resulting in the ending value of EUR 
25,425,500.00 {2018: EUR 16,267,500.00). The deta il s of the d rawdowns/distr ibutions and the capita l ca ll s/redemptions on t he notes are as fo llows: 

Total 

10.2 Trade creditors - becoming due and payable within one year 

Accounting fees 
Audit fees 
Adv isory fees 

Total 

10.3 Other creditors 

Net wealth tax prov ision 
Payable to GC* 
Payable to Compartment 2* 

Sub-total 

Eli m i nation of intercompartm ent payables 

Total 

Drawdown for LPE II LP 
(Distribution for LPE II LP) 

Date 

29 January 2019 
4 March 2019 

22 March 2019 
18 April 2019 
03 May 2019 
17 May 2019 

07 June 2019 
28 August 2019 

05 November 2019 
11 Decem ber 2019 
30 December 2019 

Amount 
EUR 

5,030,875.00 
421,750.00 
301,250.00 
903,750.00 

(451,875.00) 
1,054,375.00 
(602,500.00) 

903,750.00 
873,625.00 
602,500.00 

(903,750.00) 

8 133 750.00 

GC 
EUR 

31/12/2019 
Compartments 

2 
EUR 

12,095.85 
18,000.00 

588.00 

30 683.85 

31/12/2019 
Compartments 

GC 2 3 
EUR EUR EUR 

133.75 
1,219.73 

87,055.22 

87 055.22 133.75 1 219.73 

(87,055.22) (1,219.73) 

133.75 

*Intercompartment payable ba lances were e li minated from the combined balance sheet aga inst intercompartm ent receivable ba lances (refer to Note 6). 
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Capital call for the notes 
(Redempton for the notes) 
Date 

23 January 2019 
1 March 2019 

20 March 2019 
18 Apri l 2019 
16 May 2019 

26 August 2019 

Total 
EUR 

12,095.85 
18,000.00 

588.00 

30 683.85 

Total 
EUR 

133. 75 
1,219.73 

87,055.22 

88 408.70 

(88,274.95) 

133.75 

Amount 
EUR 

5,061,000.00 
421,750.00 
301,250.00 
964,000.00 
602,500.00 

1,807,500.00 

9 158 000.00 

31/12/2018 

Total 
EUR 

4,745.59 
18,000.00 

120.00 

22 865.59 

31/12/2018 

Total 
EUR 

1,070.00 
1,219.73 

33,747.66 

36 037.39 

(34,967.39) 

1 070.00 



PLN Lux SA 
Societe anonyme 
Notes to the Annual accounts 
For the year ended 31 December 2019 

NOTE 11 - OTHER OPERATING INCOME 

Equa lisation provision of the yea r 
Other opertaing income 

Sub-total 

Elimination of intercompartm ent payables 

Total 

NOTE 12 - OTHER EXTERNAL EXPENSES 

Other external expenses are presented as follows: 

2019 
Compartments 

GC 2 
EUR EUR 

25.24 

25.24 

25.24 

2019 
Compartments 

Accounting fees (NL) 
Accounting fees 
Audit fees 
Bank fees 
Lega l fees 
IT fees 
other fees 

Total 

NOTE 13 - OTHER OPERATING EXPENSES 

Other operating expenses are presented as follows: 

Va lue adjustment on the Notes 
Structuring comm ission 

Sub-total 

Elimi nation of intercompartm ent payables 

Total 

GC 2 
EUR EUR 

(3,188.35) 
(66,965.01) 
(20,027.49) 

(306.41) 
(10,771.26) 

(1,206.18) 
(5,140.00) 

(107,604.70) 

GC 
EUR 

NOTE 14 - VALUE ADJUSTMENTS IN RESPECT OF FINANCIAL ASSETS AND OF INVESTMENTS HELD AS CURRENT ASSETS 

Fair va lue adjustment on LPE II LP fund 

Total 

GC 
EUR 

3 
EUR 

2019 
Compartments 

2 
EUR 

6,256,896.00 
99,300.55 

6 356 196.55 

6 356 196.55 

2019 
Compartments 

2 
EUR 

6,463,935.00 

6 463 935.00 

Fair va lue adjustment on the investment co rresponds to the unrealised gain on LPE II LP in accordance to NAV calcu lation. Please refer to Note 4.2.1 & 5. 

NOTE 15 - TAX EXPENSES 

The Company is subject to all t axes app licable to compan ies in Luxembourg incorporated under the Securitisation Law. 

NOTE 16 - OFF BALANCE SHEET FINANCIAL COMMITMENTS 

The Company has an outstanding commitment w ith LPE II LP Fund amounting to EU R 7,230,886.00 as at 31 Decem ber 2019. 

NOTE 17 - STAFF 

During the financial year ended 31 December 2019, the Company d id not employ any staff (2018: nil ). 

NOTE 18 - ADVANCES AND LOANS GRANTED TO MEMBERS OF THE MANAGING AND SUPERVISING BODIES 

Total 
EUR 

25.24 

25.24 

25.24 

Total 
EUR 

(3, 188.35) 
(66,965.01) 
(20,027.49) 

(306.41) 
(10,771.26) 

( 1,206.18) 
(5, 140.00) 

(107,604.70) 

Total 
EUR 
6,256,896.00 

99,300.55 

6 356 196.55 

6 356 196.55 

Total 
EUR 
6,463,935.00 

6 463 935.00 

2018 

Total 
EUR 

14,838.65 

14 838.65 

14 838.65 

2018 

Total 
EUR 

(3,133.90) 
(46,140.61) 
(35,988.75) 

(422.31) 

(504.00) 
(5,140.00) 

(91,329.57) 

2018 

Total 
EUR 
8,897,877.08 

8 897 877.08 

8 897 877.08 

2018 

Total 
EUR 
8,977,603.00 

8 977 603.00 

In the year ended 31 Decem ber 2019 there were no advances, loans or comm itments given on their behalf by m any of guarantee of any kind to the Board of Directors or other admin istrative 
bod ies. 
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NOTE 19 - SUBSEQUENT EVENTS 

Alter the fina ncial yea r end, the re were 3 drawdowns in re lation to the investment in LPE II LP and 1 capital ca ll for the notes issued. The deta ils of t he drawdowns are as follows: 

Total 

Drawdown for LPE II LP 
(Distribution for LPE II LP) 

Date Amount 

29 Janaury 2020 
4 March 2020 
25 June 2020 
24 July 2020 

20 August 2020 
20 October 2020 

17 November 2020 

EUR 

1,656,875.00 
(903,750.00) 
(662,750.00) 

813,375.00 
753,125.00 

1,355,625.00 
602,500.00 

1958125.00 

Capital call for the notes 
(Redempton for the notes) 
Date Amount 

29 Janaury 2020 
19 October 2020 

17 November 2020 

EUR 

783,250.00 
1,355,625.00 

602,500.00 

2 741 375.00 

I n the fi rst months of 2020 a pandemic of coronavirus disease 2019 (COVID- 19) spread around the wor ld, lead ing to numerous cases and casualities and caus ing an econonic instabil ity. The Board 
of Directors of the Company is receiv ing the quarterly reports from LPE II LP, and according to the last report ava ilable, namely t he report Ju ly-September 2020, the pandemic looks set to have a 
more significant impact on long-term business models. The Board of Di rectors of the Company took note that according to the aforementioned report, LPE II LP, the pr ivate equity fu nd in wh ich 
the Company with its sole compartment is committed to contribute with a cap ita l and loan in an amount up to EU R 30,125,000, is be ing very se lective on new deal opportun ities and continues to 
pursue non-cyclica l opportunities w ith strong secula r growth opportunit ies. Uncerta inty, however, st ill prevail s and it is confirmed by the report of LPE II LP tha t very l ikely the portfolio wil l see a 
nega t ive impact from the cu r rent Europea n lockdowns in subsequent quarters. Nevertheless, The portfol io seems to be we ll ba lanced and the negative movements in va lua t ion (especiall y co-
investments) are being more than countered by the positive movem ent s. The Board on its side will continue to monitor the overa ll si tuation in terms of busi ness continuity of the Company as also 
did last Apri l. 

Other than the above, no material events occurred after the balance sheet date of 31 Decem ber 20 19. 

19 


		2020-12-18T14:20:12+0000




