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Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518

Audit report

To the Board of Managers of
fund2sec S.à r.l.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of 
fund2sec S.à r.l. (the “Company”) as at 31 December 2023, 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 2023;
 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 EU Regulation No 537/2014, 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 EU Regulation No 537/2014, the Law of 23 July 2016 and ISAs as adopted 
for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d’entreprises 
agréé” 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 Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the annual accounts. We have fulfilled our other 
ethical responsibilities under those ethical requirements.

To the best of our knowledge and belief, we declare that we have not provided non-audit services that 
are prohibited under Article 5(1) of the EU Regulation No 537/2014.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the annual accounts of the current period. These matters were addressed in the context of our 
audit of the annual accounts as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters.
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Key audit matter How our audit addressed the key audit matter

Derivative financial instruments

Refer to the accounting policies 
"2.2.2. Derivative financial 
instruments" and Note "3 Financial 
assets". 

As at 31 December 2023, the 
Company, on behalf of its 
compartment 1, owns derivative 
financial assets of EUR 70,6 million 
(under the item “Investments held 
as fixed assets”). Derivative 
financial instruments are valued at 
fair value and consist of a total 
return swap transaction, which is 
used to economically hedge the 
payment obligations under the notes 
issued. 

The valuation of these derivatives is 
determined by an index. For a full 
description of the valuation method 
applied to the derivative financial 
instruments, we refer to note 2.2.2.

We consider the valuation of the 
derivatives as a key audit matter, 
given the magnitude of these 
positions and the complexity of the 
valuation models applied. If the 
estimates or assumptions used 
would significantly change, the 
resulting differences could 
materially affect the fair value of the 
derivative financial instruments. 

Our audit procedures to test the valuation of the derivative 
financial instruments included:  

We gained an understanding of the valuation methodology 
and the processes in place with respect to the valuation of 
the derivative financial instruments.   

This included discussing with the Management and the 
calculation agent on the valuation process, methodology and 
valuation governance structure.  

We traced the valuation provided by the calculation agent to 
us with the values used in accounting.  

We re-performed an independent valuation for the 
derivatives to assess the reasonableness of the fair value 
estimation.   

We assessed the adequacy of the disclosures in the annual 
accounts.  

Other information 

The Board of Managers is responsible for the other information. The other information comprises the 
information stated in the management report and the Corporate Governance Statement but does not 
include the annual accounts and our audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the annual accounts or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Managers for the annual accounts

The Board of Managers 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 Managers 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 Managers 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 Managers either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” 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 EU Regulation No 537/2014, 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 EU Regulation No 537/2014, 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 Managers;
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 conclude on the appropriateness of the Board of Managers’ 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.

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.

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and communicate to them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the annual accounts of the current period and are therefore the 
key audit matters. We describe these matters in our audit report unless law or regulation precludes 
public disclosure about the matter.

Report on other legal and regulatory requirements

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

The Corporate Governance Statement is included in the management report. The information required 
by Article 68ter Paragraph (1) Letters c) and d) of the Law of 19 December 2002 on the commercial and 
companies register and on the accounting records and annual accounts of undertakings, as amended, 
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is consistent with the annual accounts and has been prepared in accordance with applicable legal 
requirements.

We have been appointed as “Réviseur d’Entreprises Agréé” by the Board of Managers on 
5 October 2022 and the duration of our uninterrupted engagement, including previous renewals and 
reappointments, is 2 years.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Holger von Keutz

Luxembourg, 31 July 2024



," isdom1ze 
fund2sec 



Annua l Accounts Helpdesk : 

Tel. : (-t352) 247 88 494 
Ema il : centraleb ilans@statec.etat.lu 

ASSETS 

A. Subscribed capita l unpaid 
I. Subscribed capital not ca lled 
II. Subscribed capital called but 

un paid 

B. Format ion expenses 

c. Fixed assets 
Intangible assets 
1. Costs of development 

2. Concessions, patents, licences, 
trade ma rks and similar rights 
and assets, ifthey were 
a) acquired for valuable 

consideration and need not be 
shown under C.1.3 

bi created by tti,, undertaking 
itself 

3. Goodwill , to t he extent that it 
was acqu ired fo r va luable 
consideration 

4, Payments on accoun t and 
intang ible assets under 
development 

II. Tangible assets 
1. Land and buildings 

2. Plant and mach inery 

1101 

ll<B 

110, 

1107 

110, 

1111 

111]. 

111.S. 

1117 

111~ 

1121 

11n 

112, 
11 27 

11» 

XFXSCFP20240725Tl S!".44001_002 Page 1/5 

RCSL Nr. : 8265552 Matricu le : 2022 2420 343 

I eCDF entry date : 

BALANCE SHEET 

Finandalyear from ., 01 / 01/2023 to °' 31 /l 2/2023 1;n •• ~ 

fund2sec 5.a r. l. 
46, Rue des Pres 
L-5316Contern 

Reference(sl 

J . 

101 

l<B 

"'' 
107 

"'' 
113 

'" 

117 

119 

121 

tn 

'" 
IZ7 

129 

Current year Previous year 

"' 
10< 

106 

1 .. 

70.618,767.43 11D 

116 

"' 
1,0 

"' 

l" 

130 

The notes in the annex form an integral part of the annual accounts 
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XFXSCFl'20240725TT 5544001 002 Page 1/5 

IRCSL Nr.: B265552 !Matricule: 2022 2420 343 I 
Rererence(s) Current year Previous, year 

3. Other fixtures and fittings. tools 
and equipment 1131 Ul m 

4. Payments on account and 
tang ible assets in the course 
of construction 

Il l. Financial assets m s 3, us 70.618.767.43 1a, ,. Shares in affi liated undertakings 1137 u, 1,. 

2. Loans to affi liated undertakings l U, "' 1., 

3. Participating interests 1U 1 1'11 142 

4. Loans to undertakings with 
which the undertaking is linked 
by virtue of participating 
interests 116 "" , .. 

5. Investments held as fixed 
assets 70.618.767.43 

6. Other loans 11<7 "' 1 .. 

I 
D. Current assets 151 400.773,70 ,., 9.980,84 

I. Stocks '"'' m , .. ,. Raw materials and consumables ms 1S5 , .. 
2. Work in progress 1157 "' 1 .. 

3. Finished goods and goods 
for resale 

4. Payments on account 

II. Debtors 383.701,76 585.00 ,. Trade debtors 
a) becoming due and payable 

within one year '"' "" , .. 
b) becoming due and payable 

after more than one yea r '"' .. , 170 

2. Amounts owed by affi liated 
undertaki ngs 11 11 171 ,n 

a) becoming due and payaole 
within one year "'' 174 

b) becoming due and payable 
after mo re than one yea r m s 176 

3. Amounts owed by underta kings 
with wh ich the underta ki ng is 
linked by virtue of participating 
interests 11 '7 m 178 

a) becoming due and payable 
within one year 17, 

b) becoming due and payaole 
after more than one yea r ll Bl 181 102 

4. Other debtors 11 0, 18] 383.701,76 1 .. 585,00 

a) becoming due and payable 
within one year "'' 185 383.701,76 "'' 585,00 

b) becoming due and payable 
after more than one yea r 

The notes in the annex form an integral part of the annual accounts 
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XFXSCFP20240725Tl 5544001_002 Pago 3/5 

IRCSL Nr.: B265552 ! Matricule : 2022 2420 343 I 
Reference(•) Curren't year Previous year 

Ill. Investments "" "' ,., 
1. Shares in affiliated undertakings 11 !11 ,., 
2. Own sha res ""' "" 110 

3. Othe r investments "'" "' , .. 
IV. Cash at bank and in hand r 4. '" 17.071,94 , .. 9.395,84 

E. Prepayments "" '" 100 

TOTAL (ASS ETS) '" 71.019.541, 13 102 9.980,84 

The notes in the annex form an in tegral part of the annual accou nts 
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XFXSCFP20240725T15544001 002 Pago 4/5 

RCS L Nr. : B265552 Matricu le : 2022 2420 343 

CAPITAL, RESERVES AND LIABILITIES 

Refe rence(s) Current year Prevlou s year 

A. Capital and reserves Hill >l l -27.554,21 302 -84.958,14 

I. Subsc ribed capita l rnn 5. .,, 120.000,00 304 120.000,00 

II. Share premium account ""' ,OS "" 
Ill. Revaluation reserve ""' .,, 300 

IV. Reserves 

1. Legal reserve U l l m 

2 .. Reserve fo r own shares HU "' 
3. Reserves provided for by the 

a rticles o f association 1J1S "' 
4. Other reserves, including the 

fa ir value reserve "'' .,, "" 
a) other avai lable reserves 101 .,, 
b) other non ava ilab le reserves "" .,. 

V. Profit or loss b rought forward H l 9 m -204.958,14 3,0 

VI. Profit o r loss fo r the financial year U:Zl 57.403,93 m -204.958, 14 

VII. Interim d ividends lJD m 324 

VIII. Capita l investment subsid ies "" lli ,,. 

B. Provisions 1J31 137.823,73 332 40.945, 13 ,. Provisions for pensions and 
simila r obligations UD m l34 

2 . Provisions for taxat ion 

3. Other p rovisions 1m 6. "' 137.823,73 ,,. 40.945, 13 

c. Creditors "'' 7. m 70.909.271,61 .,. 53.993,85 

1. Debenture loa ns 1m 70.84 3.640, 72 "" 
a) Conve rtible loans "" .., 

i) becoming due and payable 
within one year .., 

ii) becoming due and payable 
after more than one year 1"1 ... ... 

b) Non convertible loa n, 1.., 7. ... 70.84 3.640, 72 ... 
i) becoming due and payable 

within one year 1"7 .. , ... 
ii) becoming due and payable 

after more than one year 7. 70.843.640,72 

2. Amounts owed to cred it 
institutions ms "' 156 

a) becoming due and payable 
within one year 1"7 "' ,.. 

b) becoming due and payable 
after more than one year "" "' ,.., 

The notes in the annex form an in t egral part of the annua l accounts 
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XFXSCFP2o240725Tl 5544001_002 l'Jge 5/5 

! RCSL Nr. : B265552 ! Matricu le : 2022 2420 343 I 
Reference(s) Current year Previous year 

3. Payments received on account 
of o rders in so fa r as they are 
not shown separately as 
deduct ions from stocks ,,., '" ,., 

a) becoming due and payable 
within one year ,,., ,., "" 

b) becoming due and payable 
after more t han one year 

4. Trade credito rs ,,., ,.. 
a) becoming due and payable 

within one year ,,., ,., '70 

b) becoming due and payable 
after more than one year 1311 m 

5. Bills of exchange payable "" '74 

a) becoming due and payable 
within one yea r ,,,. >76 

b) becoming due and payable 
after more t han one year "" m ,,. 

6. Amounts owed to affi l iated 
undertakings 7. 10.000,00 

a) becoming due and payable 
within one yea r 1l81 7. ,., 10.000,00 ,., 

b) becoming due and payable 
after more t han one year "" '" -

7. Amounts owed to undertakings 
w ith wh ich the undertaking is 
linked by v irtue of participating 
interests "" "' ,.. 

a) becoming due and payable 
within one yea r ,,., "' "" 

b) becoming due and payable 
after more t han one year ""' ,., .., 

8. Other cred itors , ... , '" 55.630,89 .,, 53.993,85 

a) Tax authorities "" ... 
b) Social security authorit ies ,,.. "' ... 
C} Other creditors "'' 7, 55.630,89 , .. 53 .993,85 

i) becoming due and 
payable within one year "" 7, "' 55.630,89 .,, 53 .993,85 

ii) becoming due and 
payable after more than 
one year ,.., .. , 402 

D. Deferred income , .... .. , .,. 

TOTA L (CAPITAL, RESERVES A ND LIABILITIES) 71 .019.541 , 13 9.980,84 

The notes in the annex fo rm an integ ral part of t he annu a l accounts 
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1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

Annual Accounts Helpdesk : 

Tel. : (+352) 247 88 494 
Email : centralebllans@statec.etat.lu 

Net turnover 11'01 

Variation in stocks of fin ished 
goods and in work in progress 

Work performed by the undertaking 
for its own purposes and capital ised "'" 
Other operating income 1713 

Raw materials and consumables and 
other external expenses "" 
a) Raw materials and consumables "" 
b) Other external expenses 1"'3 

Staff costs ""' 
a) Wages and salaries 16117 

b) Social security costs "'" 
i) relating to pensions 1&5J 

ii) other social secu ri ty costs 1&5> 

c) Other staff costs 1&13 

Value adjustments 1651 

a) in respect of formation expenses 
and of tangible and intang ible 
fixed assets H,59 

b) in respect of cu rrent assets "" 
Other operating expenses Hi:i! l 

XFXSCFl'20240725Tl 5544001 003 

RCSL Nr. : B265552 Matricu le : 2022 2420 343 

I eCDF entry date : 

PROFIT AND LOSS ACCOUNT 

Financia l year from ,, 01/01/2023 to ., 31 / 12/2023 (in o, ~ 

fund2sec S.a r.l. 
46, Rue des Pr~s 
L-531 6 Contern 

Reference (s) 

8. 

9. 

10. 

11 . 

101 

"" 

"' 

,,, 
.. 1 

.., 

"" .. , 
.., .. , ... 
"' 
.., 

"'' 
'" 
<21 

Current year 

95.147,25 

-456.618,4 2 

-456.618,4 2 

-42.275,73 

-37.359,25 

-4.916.48 

-4.916,48 

-2.143.640.72 

Previous year 

70l 

706 

71' 5.500.00 

672 -146.616, 77 

.,,, 

"" -146.616, 77 

""' -63.496, 17 

,,,. -56.215,00 

610 -7.281,17 

.... -4.500,00 

.,. -2.781,17 

.,, 

... 
660 

"" 
622 0,00 

The notes in the annex form an integral part of the annua l accounts 
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XFXSCFP20240725Tl 5544001 003 Page 212 

I ACSL Nr.: B265552 ! Matricu le : 2022 2420 343 I 
Reference ls l Curren't year Previou s year 

9. Income from participating interests 171:§. m 

a) derived from affi liated undertaking5 1117 710 

b) other income from participating 
interests 

1 O. Income from other investments and 
loans form ing part of the fixed assets 1121 n, n, 

a) derived from affi liated undertakings 17D "' 724 

b) other income not included under a) ms ,,. rn. 

11. Other interest receivable and similar 
income 17Z1 "' 4,05 ,,. 114,30 

a) derived from affi liated undertakings "" n, 730 

b) other interest and similar income 17~1 "' 4,05 732 114,30 

12. Share of profit or loss of 
undertakings accounted for under 
the equity method , ... "' ... 

13. Value adj ustments in respect of 
financia l a.ssets and of investments 
held as current as.sets 12. 2.605.767,43 o.oo 

14. Interest payable and similar expenses "" .,, -444,93 .,,, -459.50 

a) concerning affi lia ted undertakings "" "' -444,93 .,,, 
b) other interest and similar expenses 16J1 .,, 632 -459,50 

1 5. Tax on profi t or loss "" .,, "36 

16. Profit o r loss after taxation 57.938,93 -204.958, 14 

17. 0ther taxes not shown under items 
1 to 16 1617 .,, -535,00 ""' 

18. Profit o r loss for the fi nancial year ""' "' 57.403,93 670 -204.958,14 

The notes in t h e annex form an in t egra l part of t he annua l account s 
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