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MANAGEMENT REPORT FOR THE FINANCIAL YEAR ENDED  
DECEMBER 31, 2024 

 
 

To the attention of the shareholders of the company fund2pac S.à r.l. 

 

We, the Board of Managers of fund2pac S.à r.l. („f2p“), are pleased to present the management report for the 
financial year ended December 31, 2024. This report provides an overview of the company’s performance, key 
achievements, challenges, the general market/environment, and our outlook for the future. 

In accordance with Article 5 of the Law of 22 March 2004 on Securitisation, as amended, and the articles of 
incorporation of f2p, the Board of Managers is empowered to establish one or more compartments, with each 
compartment, each representing a distinct segment of the company’s assets and liabilities, as detailed below. 

 

EXECUTIVE SUMMARY: 

In 2024, f2p navigated a dynamic and challenging market environment.  

Despite these conditions, f2p demonstrated resilience and achieved several significant milestones. Our 
strategic initiatives and commitment to delivering exceptional customer service played a key role. 

 

RESULT FOR THE FINANCIAL YEAR 2024: 

We have the pleasure of submitting to your approval the annual accounts as at December 31, 2024 of your 
company, established in accordance with the legal provisions. 

The net result of the financial year ended December 31, 2024 is a profit amounting to EUR 73.155,63, which 
shall be brought forward to the next financial year. 

Even if the business has been challenging the outlook for the 2025 financial year is positive, we are therefore 
optimistic for the future development of f2p. These annual accounts are thus prepared under the going concern 
assumption. 

 

FINANCIAL PERFORMANCE: 

It is important to note, however, that 2024 was a challenging financial year. Nevertheless, f2p remained 
committed to its long-term goals.  
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BUSINESS HIGHLIGHTS: 

We are pleased to share the following key achievements for the financial year 2024: 

 Expansion of our pipeline and customer base and further increased market penetration through targeted 
initiatives. 

 Strengthening of our securitisation operations and continuous improvement of customer service levels. 

 Compliance with regulatory requirements and adherence to industry best practices. 

 

BUSINESS CHALLENGES: 

While the 2024 financial year brought positive developments, it was also marked by a range of external and 
internal challenges that influenced the overall operating environment of f2p: 

 Geopolitical developments — particularly the ongoing conflict in Ukraine — continued to create 
uncertainty and volatility in global markets. These macroeconomic pressures not only impacted investor 
sentiment but also contributed to a more cautious investment environment overall. 

 In addition, the political climate, including uncertainty surrounding the U.S. presidential election and 
instability within the German federal government, led to a noticeable slowdown in new investment activity 
across the sector. 

 From a market perspective, the company faced significant challenges arising from restructuring and 
valuation uncertainties in Compartment 1 and insolvency-related events and legal proceedings in 
Compartment 3. 

 

GENERAL MARKET/ENVIRONMENT OVERVIEW: 

During the financial year 2024, the financial industry experienced several notable trends and challenges. The 
following factors influenced the market environment in which f2p operates: 
 

 Global economic conditions 

Based on the latest available information, the global economy experienced moderate growth in the financial 
year 2024, although uncertainties persisted due to ongoing geopolitical tensions, trade disputes and a volatile 
geopolitical environment. 

 Technological advancements 

Rapid advancements in technology continued to reshape the financial services landscape, driving the need for 
digital transformation and innovation. 

 Regulatory landscape 

Regulatory requirements and compliance expectations remained a priority, with increased focus on customer 
protection. 
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CORPORATE GOVERNANCE: 

With reference to the Law of December 19, 2002, on the Trade and Company Register and companies, on 
bookkeeping and annual accounts of companies, and amending certain legal dispositions, as amended, Article 
68b is generally applicable. However, we make use of the exemption provided by Article 68b, paragraph (4), 
which states that points a., b., f., and g. of paragraph (1) do not apply, as we are a company that has issued 
only securities other than shares admitted to trading on a regulated market of a Member State. Furthermore, 
point d. of paragraph (1), which refers to information required by Article 10, paragraph (1), points c., d., f., h., 
and i. of Directive 2004/25/EC of the European Parliament and of the Council of April 21, 2004, on takeover 
bids, does not apply. As a result, only a statement on internal control mechanisms and risk management is 
required. 

As the Board of Managers is involved in the day-to-day business of the company, and exchanges information 
on a daily basis, the ability to directly react to potential irregularities is ensured and the Board of Managers is 
able to directly assess any potential business risk. In addition, board meetings are held regularly to approve or 
ratify the entry into any contracts and/or discussions, create compartments and/or for other reasons that have 
not yet become necessary since the company has been incorporated. 

Further, we have made a collective commitment to adhere to and apply to our joint venture partners, being fair-
finance Asset Management Ltd, a regulated entity, and our sister companies, being fund2index GmbH, an 
ESMA registered index administrator, policies, where applicable. With the involvement of the Board of 
Managers, risks of fraud, among others, shall be limited as much as possible. 

 

CORPORATE SOCIAL RESPONSIBILITY (CSR): 

At f2p, we recognize the importance of corporate social responsibility. In 2024, we actively participated in 
various CSR initiatives, focusing on gender equality and environmental sustainability. 

 

FUTURE OUTLOOK: 

Looking ahead, we remain optimistic about future leads and prospects of f2p.  

Key priorities for the upcoming financial year include: 

 Continued investment in technology and digital transformation to enhance customer experience and 
drive operational efficiency. 

 Expansion of our product offerings and geographic presence to capture new growth opportunities. 

 Sustained commitment to compliance with evolving regulatory requirements. 

 

Despite the challenges posed by the market environment, we are confident in our ability to navigate the evolving 
landscape and to deliver value to our shareholders. 

We extend our gratitude to our shareholders, customers, dedicated employees, and stakeholders for their 
ongoing support and trust in f2p. 
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UPDATE ON THE BOARD OF MANAGERS: 

On August 29, 2025, Mr. Johannes Puhr resigned from his position as Member of the Board of Managers and 
was not replaced. The Board of Managers thanks Mr. Puhr for his valued contribution. With two members 
remaining in office, the Company’s management and governance continue without interruption. The resignation 
did not have any impact on the Company’s business activities. 

LEGAL PROCEEDINGS 

In February 2026, following consultation with the noteholders and after unsuccessful attempts over a period of 
approximately two years to engage in constructive discussions, the Company initiated legal proceedings in 
relation to a security held within Compartment 3. 

The proceedings have been brought against the relevant counterparty as well as against the Luxembourg-
based management company involved. The initial hearing has already taken place, and the case has been 
scheduled for further proceedings on October 20, 2026. 

The Company continues to closely monitor the development of the proceedings and to actively pursue its legal 
claims in the interest of the respective compartment and its stakeholders. 

On behalf of the Board of Managers, 

Sven ULBRICH Nadja KNOTH 

Signed on: July 07, 2026 
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AUDIT REPORT 



www.pwc.lu

PricewaterhouseCoopers Assurance, Société coopérative, 
2 rue Gerhard Mercator, L-2182 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation ministérielle n°10181659)
R.C.S. Luxembourg B294273 - TVA LU36559370

Audit report

To the Board of Managers of

fund2pac 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 

fund2pac S.à r.l. (the “Company”) as at 31 December 2024, 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 2024;

• 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.
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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.

Key audit matter How our audit addressed the key audit matter

Valuation financial assets
Refer to the accounting policies "2.2.2. 
Financial assets", Note 3 "Financial assets".
The Company, acting on behalf of its four 
compartments, holds investments in asset-
backed securities and fully funded swaps 
amounting to EUR 194.2 million as at 31 
December 2024, as disclosed under 
"Financial assets". 
We consider the valuation of the financial 
assets to be a key audit matter, due to the 
magnitude of this position and the inherent 
high estimation uncertainty.

Our audit procedures to test the valuation of the financial assets included: 

• We obtained and assessed the impairment assessment of the Board of 
Managers and the underlying supporting documents. 

• We gained an understanding of the valuation methodology and the 
processes in place at the Company with respect to the valuation.

• For the valuation of the financial assets, the Company applied a look-
through approach, which we assessed in respect of the valuation of the 
underlying investments. We used the audited financial statements of the 
underlying investments, where available, to assess the valuation. For 
investments for which audited financial statements were not available, 
we performed alternative audit procedures.

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.
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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;

• 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.
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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.

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, is 

consistent with the annual accounts and has been prepared in accordance with applicable legal 

requirements.
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We have been appointed as “Réviseur d’Entreprises Agréé” by the Board of Managers on 16 August 2024

and the duration of our uninterrupted engagement, including previous renewals and reappointments, is 2 

years.

Luxembourg, 7 July 2026

PricewaterhouseCoopers Assurance, Société coopérative

Represented by

Holger von Keutz
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Annual Accounts Helpdesk : 

Tel. 
Emall 

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

ASSETS 

A. Subscribed capital unpaid 
I. Subscribed capital not called 
II. Subscribed capital called but 

unpaid 

B. Formation expenses 

c. Fixed assets 
I. Intangible assets 

1. Costs of development 
2. Concessions, patents, I icences, 

trade marks and similar rights 
and assets, if they were 

a) acquired for valuable 
consideration and need not be 
shown under C.1.3 

b) created by the undertaking 
itself 

3. Goodwill, to the extent that it 
was acquired for valuable 
consideration 

4. Payments on account and 
intangible assets under 
development 

II. Tangible assets 

1. Land and buildings 

2. Plant and machinery 

11 01 

11 Gl 

11 .. 

1107 

110> 

11n 

11 13 

l 11S 

111 7 

1119 

11 11 

11 D 

"'' 
11 27 

m• 

XFXSCFP20260326T16 185 10 1 002 Page 1/ 5 ! RCSL Nr.: B276093 ! Matrlcule : 2023 2413 31 0 

I eCDF entry date : 

BALANCE SHEET 

Financial year from 0, 01 /01 /2024 to o, 31 / 12/2024 r n o, !.\:!_L 

fund2pac S.<1 r.l. 

10, Rue des Vergers 
L -6488 Echternach 

Reference(s) 

101 

10) 

, .. 
107 

, .. 
111 

"' 

m 

111 

110 

"' 

ID 

"' 
"' .,. 

Current year Previous year 

10, 

. .. 
, .. 
IOI 

194.152.830.95 110 94.634151.94 

m 

, .. 
116 

Ill 

120 

"' 

,,. 
,,. 
.,. 
110 

The notes in the annex form an integral part of the annual accounts 
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XFXSCFP202!i0326T16185 10 1 _002 Page 2/5 

! RCSL Nr.: B276093 ! Matrlcule : 2023 2413 310 

Reference(s) Current year Previous year 

3. Other fixtures and fittings, tools 
and equipment 1131 IJ1 Ill 

4. Payments on account and 
tang ible assets in the course 
of construction 111l Ill "" 

Il l. Financia l assets 111> 3. IJS 194.152.830,95 ,,. 94.634.251 ,94 

1. Shares in affi liated undertakings 11'7 IJ7 Ill 

2. Loans to affiliated undertakings m, '" , .. 
3. Participating interests 1141 141 ,., 
4. Loans to undertakings with 

which the undertaking is linked 
by virtue of participating 
interests 1143 ,., , .. 

5. Investments held as fixed 
assets 11ti 3. lti 194.152.830,95 , .. 94.634.251 ,94 

6. Other loans 1147 ,., , .. 
D. Current assets llSl 151 3.1 44.271,19 152 1.256.2 72.69 

I. Stocks 11D '" , .. 
1. Raw materials and consumables '"' ISS 156 

2. Work in progress 1157 157 ISI 

3. Finished goods and goods 
for resale m• , .. , .. 

4. Payments on account l161 "' 
,., 

II. Debtors 110 '" 449.283.45 , .. 62.000,00 

1. Trade debtors '"' "' , .. 
a) becoming due and payable 

within one year 1161 ,., , .. 
b) becoming Clue and payable 

after more than one year 11 .. , .. 110 

2. Amounts owed by affiliated 
undertakings nn ,n m 

a) becoming Clue and payable 
within one year nn ,n ,,. 

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

3. Amounts owed by undertakings 
with which the undertaking is 
linked by virtue of participating 
interests nn m ,,. 
a) becoming Clue and payable 

within one year "" ,,. 110 

b) becoming Clue and payable 
after more than one year 1111 Ill 112 

4. Other debtors nu ,., 449.283.45 , .. 62.000,00 

a) becoming Clue and payable 
within one year ""' 4. IIS 449.283.45 , .. 62.000,00 

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

The notes in the annex form an in tegral part of the annual accounts 
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XFX5CFP20260326Tl 6185 101 _002 Page 3/5 

! RCSLNr. : B276093 ! Matrlcule : 20232413310 

Reference(s) Current year Previous year 

Ill. Investments ,,., '" , .. 
1. Shares in affi liated undertakings 1191 "' ,., 
2. Own shares ,,., ,., 

"' 
3. Other investments ,, .. , .. , .. 

IV. Cash at bank and in hand I H17 5. "' 2.694.987,74 , .. 1.194.272,69 

E. Prepayments ,,., , .. 200 

TOTAL (ASSETS) ,., 197.297.102,14 ,., 95.890524,63 

The notes in the annex form an integral part of the annua l accounts 
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XFXSCf P20260326T16185101 _002 Page 4/5 I RCSL Nr. : 8276093 ! Matrlcule : 2023 2413 310 

CAPITAL, RESERVES AND LIABILITIES 

Roforonco(s) Curront yoar Provlous yoar 

A. Capital and reserves no, JOI 11.404,26 ,., -{;1.751 ,37 

I. Subscribed capital , ... 6. JO) 12.000,00 ,.. 12.000,00 

II . Share premium account , ... ... ,.. 
Ill. Revaluation reserve no, ,., JOI 

IV. Reserves , ... JOO ]10 

1. Legal reserve 1J11 m "' 
2. Reserve for own shares nu JU '" 
3. Reserves provided for by the 

articles of association nu l1S "' 
4. Other reserves, includi ng the 

fair value reserve ,.,. .,, 00 

a) other available reserves 1431 01 .,, 
b) other non available reserves l<D "' ,,. 

V. Profit or loss brought forvvard 1J19 "' ·73.751 ,37 ll0 

VI. Profit or loss for the financial year 1J21 "' 73.155.63 "' -73.751 37 

VII. Interim dividends IJD ,,.. ,,. 
VII I. Capital investment subsid ies "'' ),S "' 

B. Provis ions 1))1 478.600,86 "' 66.987,80 

1. Provisions for pensions and 
similar obligations IJD m ,,. 

2. Provisions for taxation "'' "' "' 
3. Other provisions 

"" 7. ll7 478.600,86 lll 66.987,80 

c. Creditors "" "' 196.807.097,02 '" 95.885288,20 

1. Debenture loans "" 07 194.855.215, 17 '" 95.819.144,09 

a) Convertible loans 100 00 ... 
[) becoming due and payable 

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

after more than one year ,.., .., 
b) Non convertible loans .... ... 194.855215, 17 ... 95.819.144,09 

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

ii) becoming due and payable 
after more than one year ,_ ... 194.855.215, 17 . .. 95.819.144,09 

2. Amounts owed to cred it 
institutions m, "' 356 

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

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

The notes in the annex form an integral part of the annua l accounts 
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XFXSCFP20260326TI 6185 IOI _002 Page S/5 

! RCSL Nr. : B276093 ! Matrlcule: 2023 2413310 

Roforonco(s) Current year Previous ·year 

3. Payments received on account 
of orders in so far as they are 
not shown separately as 
deductions from stocks "" ,., ,., 

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

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

4. Trade cred itors "" '" ,.. 
a) becoming due and payable 

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

after more than one year "" m ,n 

5. Bills of exchange payable 1)7) l7J ,,. 
a) becoming due and payable 

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

after more than one year "" )77 ,,. 
6. Amounts owed to affi liated 

undertakings .... ,,. "' 
a) becoming due and payable 

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

after more than one year ,.., JI) ... 
7. Amounts owed to undertakings 

with which the undertaking is 
linked by virtue of participating 
interests .... )IS ,.. 

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

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

8. Other creditors U.S:1 8. "' l.951.881 ,85 .. , 66.144,11 

a) Tax authorities , .. , ,., ,.. 
b) Social security authorities , ... ... , .. 
C) Other creditors ,.., 8. .., l.95 1.881,85 , .. 66.144,11 

I) becoming due and 
payable within one year ,.., ,.. 400 

ii) becoming due and 
payable after more than 
one year , .. , 8. .. , l.951.881.85 .., 66.144,11 

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

TOTAL (CAPITAL, RESERVES AND LIABILITIES) 197.297.102,14 ... 95.890.524,63 

The notes in the annex form an integral part of the annua l accounts 
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PROFIT AND LOSS 
ACCOUNT FOR THE 

FINANCIAL YEAR FROM  
JANUARY 01, 2024 TO 
DECEMBER 31, 2024 
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1. 

2. 

3. 

4. 

s. 

6 . 

7. 

8 . 

Annual Accounts Helpdesk : 

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

Net turnover 1101 

Variation in stocks of finished 
goods and in work in progress 1103 

Work performed by the undertaking 
for its own purposes and capitalised 1,.. 

Other operating income 171) 

Raw materials and consumables and 
other external expenses "" 
a) Raw mate rials and consumables 1601 

b) Other external expenses , ... 
Staff costs , ... 
a) Wages and salaries , .. , 
b) Social security costs , ... 

i) relating to pensions 16D 

ii) other social security costs 
"" c) Other staff costs 161J 

Value adjustments "" 
a) in respect of formation expenses 

and of tang ible and intangible 
fixed assets .... 

b) in respect of cu rrent assets 1661 

Other operating expenses "" 

XFX5Cf P20260326T16185101 _003 Page In ! RCSL Nr. : B276093 ! Matrlcu le : 2023 2413 31 o 
I eCDF entry date : 

PROFIT AND LOSS ACCOUNT 

Financialyearfrom o1 01/01/2024 to 0 , 31 /12/2024 (in 01 ~ 

fund2pac s.a r.l. 
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66.474.908,95 "' 10.670.869,8 1 
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The notes in the annex form an integral part of the annua l accounts 
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! RCSLNr. : B276093 ! Matrlcule : 2023 2413 310 

Reference(s) Current year Previous year 

9. Income from participating interests 171~ "' "' a) derived from affiliated undertakings 1111 "' 711 

b) other income from participating 
interests 1710 719 no 

1 0. Income from other investments and 
loans forming part of the fixed assets 1721 n, m 

a) derived from affiliated undertakings 11n ro 72< 

b) other income not included under a) 112, "' n6 

11. Other interest receivable and similar 
income 1727 m 107.951,54 ,,. 
a) derived from affiliated undertakings ,,,. m "' 
b) other interest and similar income 17)1 m 107.951.54 7J2 

12. Share of profit or loss of 
undertakings accounted for under 
the equity method 1663 ... 

13. Value adjustments in respect of 
financial assets and of investments 
held as current assets "'' 13. ... -61.613.069, 14 ... -10.073.684,96 

14. Interest payable and similar expenses "" .,, -42.443,26 .,. -119141,92 

a) concerning affi liated undertakings ,.,. ,,. 
"' 

b) other interest and similar expenses 16)1 .,, -42.443,26 .,, -11 914 1,92 

15. Tax on profit or loss ,.,. "' .,. 

16. Profit or loss after taxation ,.., .., 73.289.38 ... -73.350,12 

17. Other taxes not shown under items 
1 to 16 16J7 "' -133.75 "' -401,25 

18. Profit or loss for the financial year , ... ... 73.155,63 ,,. -73.75 1,37 

The notes in the annex form an integral part of the annual accounts 
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NOTES TO THE ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR FROM  

JANUARY 01, 2024 TO DECEMBER 31, 2024 

Note 1 – General Information 

fund2pac S.à r.l. (hereafter the "Company") was incorporated on March 8, 2023 as a private limited 

liability company (société à responsabilité limitée) under the laws of the Grand Duchy of 

Luxembourg and governed by the Luxembourg act dated August 10, 1915 on commercial 

companies, as amended (the "Companies Act"), qualifying as a securitisation company within the 

meaning of the Luxembourg act dated March 22, 2004 relating to securitisation, as amended (the 

"Securitisation Act") for an unlimited period of time. 

The Company’s registered office is established in 10, Rue des Vergers, L-6488 Echternach. 

The Company is registered at the Luxembourg Commercial register under number R.C.S. 

Luxembourg B 276093. 

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

The Company’s purpose is (i) to carry on, and serve as a vehicle for, securitisation transactions 

within the meaning of the Securitisation Act and/or (ii) to act as a fiduciary, in accordance with the 

provisions of the Luxembourg law of July 27, 2003 relating to trust and fiduciary contracts, as 

amended (the “Fiduciary Act”). In particular, the Company may issue, on a fiduciary basis, in its 

own name but at the sole risk and for the exclusive benefit of one or more investors, fiduciary 

instruments (in its widest sense) in accordance with the Fiduciary Act (the “Fiduciary Instruments”). 

To that effect, the Company may, inter alia, acquire or assume, directly or through another entity 

or vehicle, the risks relating to the holding or ownership of claims, receivables and/or other goods 

or assets (including, without limitation, securities of any kind), either movable or immovable, 

tangible or intangible, and/or risks relating to liabilities or commitments of third parties or which are 

inherent to all or part of the activities undertaken by third parties, by issuing securities (valeurs 

mobilières) of any kind whose value or return is linked to these risks or, to the extent permitted by 

the Securitisation Act, all other types of financial instruments whose value or return is linked to 

these risks. 

The Company may also enter into any financial, commercial or other transactions and grant to any 

company or entity that forms part of the same group of companies as the Company or is affiliated 

in any way with the Company, including companies or entities in which the Company has a direct 

or indirect financial or other kind of interest, any assistance, loan, advance or grant in favour of 

third parties any security or guarantee to secure the obligations of the same, as well as borrow and 

raise money in any manner (save by way of public offer) and secure by any means the repayment 

of any money borrowed. 
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Note 1 – General Information (continued) 

The Company may also acquire, sell, borrow, lend, rent or otherwise dispose of movable or 

immovable properties of all kinds, providing that the Company has obtained corresponding 

authorisations where required by any applicable law. 

Finally, the Company may take any action and perform any operation which is, directly or indirectly, 

related to its purpose in order to facilitate the accomplishment of such purpose. 

Based on the criteria defined by Article 1711-4 of the Luxembourg law of August 10, 2015, as 

amended, the Company is not required to draw up consolidated accounts and a consolidated 

management report for the period ended December 31, 2024. 

Multi-compartments 

In accordance with the Company's articles of incorporation, the Board of Managers is authorised to 

create one or more compartments, each corresponding to a distinct part of the Company's assets 

and liabilities. 

In accordance with the Company's articles of incorporation, the Board of Managers is authorised to 

create one or more fiduciary estates, each of which is separate and distinct from the Fiduciary's 

personal estate. 

As at December 31, 2024, the Company is composed of four (4) active compartments plus the 

general compartment. As at the reporting date a total issue amount of up to EUR 450.000.000,00, 

CHF 200.000.000,00 and USD 200.000.000,00 had been issued across four compartments. 

Note 2 – Summary of significant accounting policies 

2.1 Basis of preparation 

The annual accounts have been prepared in accordance with Luxembourg legal and regulatory 

requirements under the (i) historical cost convention with regard to debt instruments, (ii) the fair 

value option with regard to equity instruments and (iii) a going concern basis. Accounting policies 

and valuation rules are, besides the ones laid down by the Law of December 19, 2002 as amended, 

determined and applied by the Board of Managers. 

The preparation of the accounts requires the use of certain critical accounting estimates. It also 

requires the Board of Managers to exercise their judgement in the process of applying the 

accounting policies. Changes in assumptions may have a significant impact on the annual accounts 

in the period in which the assumptions changed. The management believes that the underlying  

 

y~sdom1ze 
fund2pac 



 

27  

Note 2 – Summary of significant accounting policies (continued) 

assumptions are appropriate and that the annual accounts therefore present the financial position 

and results fairly. 

The Company makes estimates and assumptions that affect the reported amounts of assets and 

liabilities in the current and future financial years. Estimates and judgements are continually 

evaluated and are based on historical experience and other factors, including expectations of future 

events that are believed to be reasonable under the circumstances. 

2.2 Significant accounting policies 

The main valuation rules applied by the Company are the following: 

2.2.1 Formation expenses 

The formation expenses of the Company are directly charged to the profit and loss account of the 

period in which they are incurred.  

2.2.2 Financial assets 

Historical cost model 

Valuation at purchase price: 

Loans and receivables are valued at purchase price/nominal value (loans and claims), including the 

expenses incidental thereto. 

In case of a durable depreciation in value according to the opinion of the Board of Managers, value 

adjustments are made in respect of financial assets, so that they are valued at the lower figure to 

be attributed to them at the balance sheet date. These value adjustments are not continued if the 

reasons for which the value adjustment was made have ceased to apply. 

Equity instruments and fully funded swaps are initially recorded at purchase price, including the 

expenses incidental thereto. They are subsequently measured at fair value determined on the 

following basis: the fair value corresponds to the latest available quote at the valuation day for 

financial instruments listed on a stock exchange or traded on another recognised market.   

2.2.3 Debtors 

Debtors are valued at their nominal value. They are subject to value adjustments where their 

recovery is compromised. These value adjustments are not continued if the reasons for which the 

value adjustments were made have ceased to apply. 

y~sdom1ze 
fund2pac 



 

28  

Note 2 – Summary of significant accounting policies (continued) 

2.2.4 Transferable Securities 

Historical cost model 

Transferable securities are valued at the lower of purchase price or market value, including 

expenses incidental thereto and calculated on the basis of market value, expressed in the currency 

in which the annual accounts are prepared. A value adjustment is recorded where the market value 

is lower than the purchase price. These value adjustments are not continued if the reasons for 

which the value adjustments were made have ceased to apply. 

The market value corresponds to the probable realisation value estimated with due care and in 

good faith by the Board of Managers for transferable securities not listed on a stock exchange or 

not traded on another regulated market and for transferable securities listed on a stock exchange 

or not traded on another regulated market where the latest quote is not representative. 

2.2.5 Prepayments 

This asset item includes expenditures incurred during the financial year but relating to a subsequent 

financial year. 

2.2.6 Provisions 

Provisions are intended to cover losses or debts, the nature of which is clearly defined and which, 

at the date of the balance sheet, are either likely to be incurred or certain to be incurred but 

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

Provisions may also be created to cover charges which originate in the financial year under review 

or in a previous financial year, the nature of which is clearly defined and which at the date of the 

balance sheet are either likely to be incurred or certain to be incurred but uncertain as to their 

amount or the date on which they will arise. 

2.2.7 Provision for taxation 

Provisions for taxation corresponding to the difference between the tax liability estimated by the 

Company and the advance payments for the financial years for which the tax returns have not yet 

been filed are recorded under the caption "Tax debts". 

2.2.8 Foreign currency translation 

The Company maintains its books and records in EUR. 
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Note 2 – Summary of significant accounting policies (continued) 

Transactions expressed in currencies other than EUR are translated into EUR at the exchange rate 

effective at the time of the transaction. 

Formation expenses and long-term assets expressed in currencies other than EUR are translated 

into EUR at the exchange rate effective at the time of the transaction. At the balance sheet date, 

these assets remain translated at historic exchange rates. 

Other assets and liabilities are translated separately at the lower or at the higher of the value 

converted at the historical exchange rate or the value determined on the basis of the exchange 

rates effective at the balance sheet date. Solely the unrealised exchange losses are recorded in 

the profit and loss. The exchange gains are recorded in the profit and loss account at the moment 

of their realisation. 

Where there is an economic link between an asset and a liability, these are valued in total according 

to the method described above and the net unrealised losses are recorded in the profit and loss 

account and the net unrealised exchange gains are not recognised. 

2.2.9 Creditors 

Creditors are recorded at their reimbursement value. Where the amount repayable on account is 

greater than the amount received, the difference is shown as an asset and is written off over the 

period of the debt on a linear method. 

2.2.10 Interest receivable and payable 

Interest receivable and payable are recorded on an accrual basis. 

2.2.11 Equalisation provision 

Due to the limited recourse nature of the securities issued, losses during the year as a result from 

sales, default, lower market values or cost may reduce the value of the securities issued. Such 

shortfalls are normally borne by security holders (or subordinated loan lenders, if any) in inverse 

order of the priority of payments. Consequently, a provision for diminution in value will be made 

and deducted from the amount repayable of the securities issued and subordinated loans and 

booked in the profit and loss account as "Equalisation provision" under "Other operating income". 

A reversal of the equalisation provision would lead to "Other operating expenses” accordingly. 
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2 – Summary of significant accounting policies (continued) 

Similarly, the amount repayable of a debt is increased if the reimbursement value is directly linked 

to the value of the related assets and if it is likely that cash flow from the related assets exceeds 

the amount Note received. In this case, the Company has increased the book value of the debt and 

recognised an unrealised loss as "Equalisation provision" included under "Other operating 

expenses" in the profit and loss account.  

2.2.12 Value adjustments 

Value adjustments are deducted directly from the related asset, using the net book value 

disclosure. 

Note 3 – Financial assets 

The movements for the period for the investments held as fixed assets are as follows: 

 

Each of Compartment 1 and Compartment 2 issues linked Notes and enters into a fully funded 
swap, pursuant to which the proceeds of the Notes are paid to the swap counterparty to provide 
exposure to an index replicating the performance of debt instruments and funds. 
 

Compartment 1 Compartment 2 Compartment 3 Compartment 4 Total 2024 Total 2023 
EUR EUR EUR EUR EUR EUR 

Gross book value-
opening balance 9.191 .653,40 4.963.200,00 90.553.083,50 - 104.707 .936,90 -

Additions for the period 76.777.471,68 7 4.853.439,08 8.994.657,22 24.995.108,37 185.620.676,35 104.707 .936,90 
Disposals for the period - 9.191 .653,40 - 4.963.200,00 - 10.220.130,73 - - 24.374.984,13 -
Gross book value-
closing balance 76.777.471 ,68 74.853.439,08 89.327 .609,99 24.995.108,37 265.953.629,12 104.707.936,90 

Accumulated value 
adjustments 
opening balance 

11 4.375,75 - 331 ,68 - 10.187.729,03 - - 10.073.684,96 -

Allocations for the period - 38.752.759,54 3.408 .119,20 - 26.268.428,80 - - 61 .613.069, 14 - 10.073.684,96 

Reversals for the period - 11 4.375,75 331 ,68 - - - 11 4.044, 07 -

Accumulated value 
adjustments - 38. 7 52. 759 ,54 3.408 .119,20 - 36.456.157,83 - - 71 .800.798,17 - 10.073.684,96 
closing balance 

Net book value -
opening balance 9.306.029,15 4.962.868,32 80.365.354,4 7 - - -

Net book value -
closing balance 38.024.712, 14 78.261 .558,28 52.871 .452, 16 24.995.108,37 194.152.830,95 94.634.251 ,94 
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Note 3 – Financial assets (continued) 

Compartment 3 is invested in an asset-backed security, among other investments, and a look-
through approach was applied by the Board of Managers for the impairment assessment. 
 
The financial assets of Compartment 4 consist of certificates linked to a bond index, 
providing indirect exposure to a diversified portfolio of bonds. 
 

Note 4 – Debtors 

Amounts due and payable for the accounts shown under “Debtors” are as follows: 

31.12.2024
EUR

31.12.2023
EUR 

Becoming due and payable within one 
Year

Amounts owed to affiliated undertakings 0,00 62.000,00

Other miscellaneous debts 464.283,45 15.000,00

Intercompartment elimination -15.000,00 -15.000,00

Total 449.283,45 62.000,00

 
Note 5 - Cash at bank in hand 

The bank account balance is as follows: 

31.12.2024
EUR

31.12.2023 
EUR

Cash at bank General Compartment 14.575,76 23.592,74

Cash at bank Compartment 1 1.806.701,18 601.384,01

Cash at bank Compartment 2 865.731,27 551.082,72

Cash at bank Compartment 3 7.979,53 18.213,22

Total 2.694.987,74 1.194.272,69

 

Note 6 – Subscribed capital 

The subscribed capital amounts to EUR 12,000.00 and is divided into 100 shares with a nominal 

value of EUR 120.00 each, whereby the EUR 12.000,00 have been entirely subscribed and paid. 
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Note 6 – Subscribed capital (continued) 

The "Subscribed capital" during the year is as follows: 

31.12.2024
EUR

31.12.2023 
EUR

Subscribed capital-opening balance 12.000,00 0,00

Subscriptions for period 0,00 12.000,00

Subscribed capital - closing balance 12.000,00 12.000,00  
 

Legal reserve 

Luxembourg companies are required to allocate to a legal reserve a minimum of 5% of the annual 

net income, until this reserve equals 10% of the subscribed share capital. This reserve may not be 

distributed. 

Note 7 - Provisions 

As at December 31, 2024, the operating provisions of the Company are as follows: 

31.12.2024
EUR

31.12.2023 
EUR

General Compartment 430.000,00 34.200,00

Compartment 1 16.313,06 16.313,06

Compartment 2 15.813,06 15.813,06

Compartment 3 15.661,68 15.661,68

Compartment 4 15.813,06 0,00

Intercompartment elimination -15.000,00 -15.000,00

Total 478.600,86 66.987,80

 

The other provision of the general compartment is for legal claims and actions on behalf of 

Compartment 3, for more details see Note 18. 
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Note 8 – Creditors 

Amounts due and payable for the accounts shown under “Creditors” are as follows: 

Becoming due and payable within on year 

r misce laneous debls (General Compartment) 
misce laneous debts (Compartnert ) 
misce la us d (Compartnert 2) 

Other misce laneous debls (Compartnert 3) 
O r misce laneous debts (Compartnert ) 

Tot.II 

31.12.2024 
EUR 

37.454,95 
94. ,95 
.569. 4,42 
153.451 ,0l 
96.994,50 

1.951.881,85 

31 .12.2023 
EUR 

66.144, 1 
0,00 
0,00 
0,00 
0,00 

66 .144,11 
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Note 8 – Creditors (continued) 

The debenture loans are comprised as follows: 

 

Compar1ment 1 Compar1ment2 Compar1ment 3 Compartment 4 Total 2024 Total 2023 

EUR EUR EUR EUR EUR EUR 
Becoming due and payable more 
than one year 
Deben ure loans (notional) 

Sanes 1 (EUR) 61 022 000,00 60497.000,00 89 700 000,00 25 000 000,00 211219000,00 103 815 000,00 

Senes 2 (CHF) 17 307 046,60 13 703 227 . 4 - - 31 010274,0 2 537 446,07 

Sanes 3 (USO) 594 300.86 775 759 ,44 - - 1370060,30 -

Total Issued 78.923.34 7,46 74.975.986 ,88 89.700.000,00 25.000 .000 ,00 243.599.334,34 106.352.446,07 

Equalisation provision 

AccumJ ted equahsation provision - ·169.345,97 ·193 862,02 -10 170 093,99 - -10533.301 ,98 -ope111ng ba nee 

Equ lisatJon provision adJustmert -39 033 768 18 2 760 237 ,21 -26 819 587,03 -117 699 ,19 ~3210817 ,19 -1 0 533 301 .98 of the penod 

Accumulate equal sa on provis ion 
-39.203.114,15 2.566.375,19 -36.989.681 ,02 -117.699,19 -73.744 .119,17 -10.533 .301,98 clos ing b lance 

Net book value - closlng balance 39.720.233,31 77.542.362 ,07 52.710.318 ,98 24.882.300,81 194.856.216,17 95.819.144,09 

Net book v lue - open ing balance 9.891 .100,10 6.498 .137,98 80.429 .906,01 0,00 96.819.144,09 -
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Note 9 – Other operating income 

Other operating income is as follows: 

31.12.2024
EUR

31.12.2023
EUR

Other operating income General Compartment 687.561,48 171.845,61

Other operating income Compartment 1 13.581,69 11.727,03

Other operating income Compartment 1 (equalisation provision) 39.033.768,18 169.345,97

Realized profit from redemption on notes Compartment 1 188.910,76 0,00

Other operating income Compartment 2 11.417,43 0,00

Other operating income Compartment 2 (equalisation provision) 0,00 193.862,02

Other operating income Compartment 3 12.500,00 125.840,80

Other operating income Compartment 3 (equalisation provision) 26.819.587,03 10.170.093,99

Realized profit from redemption on notes Compartment 3 269.998,00 0,00

Other operating income Compartment 4 (equalisation provision) 117.699,19 0,00

Intercompartment elimination -680.114,81 -171.845,61

Total 66.474.908,95 10.670.869,81

 

Note 10 – Other external expenses 

31.12.2024
EUR                

31.12.2023
EUR                

Audit costs -45.000,00 -31.649,00

Accounting, financial statements and tax returns costs -36.237,50 -39.243,80

Other miscellaneous external charges -1.705.120,55 -389.382,75

Total -1.786.358,05 -428.626,55

 

The costs for the non-related audit services are not performed by the statutory audit firm.  

Note 11 – Staff costs 

The Company has no employees during 2024 (2023: none). 
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Note 12 – Other operating expenses 

The other operating expenses are as follows: 

31.12.2024
EUR                

31.12.2023
EUR                

Other operating expenses Compartment 2 (equalisation provision) -2.760.237,21 75.750,00

Realized loss from redemption of notes Compartment 2     -307.463,45 46.916,50

Total -3.067.700,66 122.666,50

 

Note 13 - Value adjustments in respect of financial assets and of investments held as current 

assets 

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

allocations to adjustments on securities held as fixed assets with an amount of EUR -61.613.069,14 

(2023: EUR -10.073.684,96). For further information see Note 18. 

Note 14 – Taxation 

The Company is a fully taxable company subject to all Luxembourg direct annual taxes applicable 

to securitisation companies. The Company may be subject to Luxembourg VAT in respect of fees 

charged for certain services rendered to the Company. 

 

Note 15 – Related parties transactions 

Transactions with related parties are made in accordance with arm’s length principle during the 

year ended December 31, 2024. 

 

Note 16 - Advances and loans granted to members of the management and supervisory bodies  

No advances and loans are granted to the members of the management and supervisory bodies 

during the year ended December 31, 2024. 

Note 17 - Off-balance sheet commitments 

As of December 31, 2024, the Company has no off-balance sheet commitments. 
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Note 18 – Subsequent events 

Compartment 1 

In June 2025, initial performance disruptions occurred within Compartment 1. In October 2025, the 

managers of the company, were informed by the swap counterparty, Luxembourg Securities and 

Derivatives, that, due to ongoing restructuring considerations within the Aquila Group in relation to 

certain notes held by the swap counterparty, a significant impairment requirement might arise. 

During the fourth quarter of 2025, more concrete restructuring plans were communicated by an 

external restructuring advisor mandated by Aquila. The Issuer did not have active participation 

rights in this process. By the end of Q4 2025, contractual documentation and initial heads of terms 

were agreed in order to secure a committed financing arrangement by the main shareholder of 

Aquila Capital Investment. The restructuring process is designed for a minimum duration of three 

years. 

As a consequence of these developments, the company and the swap counterparty implemented 

appropriate measures. In particular, the valuation of the underlying assets was suspended, the 

Notes were suspended from trading and subsequently terminated early, as further detailed in the 

notice to investors dated 8 December 2025. 

As a precautionary measure, the affected underlying assets were written down to a residual value 

of EUR 1. 

In addition, a provision has been recognised in the financial statements of Compartment 1. 

 

Compartment 3 

Subsequent to the reporting period, one security held within Compartment 3 had to be written down 

to a residual value of EUR 150,000, as the underlying special purpose vehicle has entered into 

insolvency proceedings. 
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Note 18 – Subsequent events (continued) 

Due to the active involvement of the company, a complete loss scenario could be mitigated. The 

underlying assets have been stabilised and further developed over the past approximately 18 

months, such that disposal discussions with potential investors are currently ongoing.  

The Issuer remains in close contact with the insolvency administrator in order to actively pursue 

and enforce outstanding claims. 

In addition, legal proceedings have been initiated in relation to another security held within 

Compartment 3. The Issuer, acting on behalf of Compartment 3, has filed claims against the relevant 

counterparty. Furthermore, legal action has also been initiated against a Luxembourg-based 

management company in connection with the same matter. 

A provision in respect of this legal matter has been recognised in the financial statements of 

Compartment 3. 

 

Compartment 4 

Subsequent to the reporting period, before 31 March 2026, Compartment 4 was fully unwound and 

liquidated. 

 

Compartment 5 

At the beginning of 2026, Compartment 5 was newly established and notes were issued. 

 

General Compartment 

Pursuant to unanimous resolutions adopted by the general shareholders’ meeting held on 16 June 

2026, the Company implemented the transfer of its registered office from L-5316 Contern, 46, Rue 

des Prés, to L-6488 Echternach, 10, Rue des Vergers. In this context, the professional address of 

the manager Nadja Knoth was also updated to L-6488 Echternach, 10, Rue des Vergers. In 

connection with the transfer of the registered office, the first paragraph of Article 4 of the articles 

of incorporation of the Company was amended to read as follows: “The registered office of the 

Company is established in the municipality of Echternach, Grand Duchy of Luxembourg.” 
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Note 19 – General Compartment and Compartment Balance Sheet  
 
 

 
 
 
 
 
 
 
 
 
 
 

fund2pac s.a r.l. fund2pac s.a r.l. fund2pac s.a r.l. fund2pac s.a r.l. fund2pac s.a r.l. 
Consolidation Combined 

General Compartment Compartment 1 Compartment 2 Compartment 3 Compartment 4 el imination 

EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR 
Notes 31 .12.2024 31.12 .2023 31 .12.2024 31 .12.2023 31 .12.2024 31 .12.2023 31.12.2024 31 .12.2023 31 .12.2024 31.12 .2024 

ASSETS 
c. Fixed assets 

Ill. Financial assets 
5. Investments held as fixed assets 3. 0,00 0,00 38.024.712,14 9.306.029,15 78.261.558,28 4.962.868,32 52.871.452, 16 80.365.354,47 24.995.108,37 194.152.830,95 

D. Current assets 
II. Deotors 

2. Amounts owed by affi i1iated undertakings 
a) becoming due and payable with in one year 4. 0,00 0,00 0,00 0,00 0,00 0,00 0,00 62.000,00 0,00 0,00 

4. Other debtors 
a) becoming due and payable with in one year 4. 464.283,45 15.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 -15.000,00 449.283,45 

IV. Cash at bank and in hand 5. 14.575,76 23.592,74 1.806.701 ,18 601 .384,01 865.731,27 551.082,72 7.979,53 18.213,22 0,00 2.694.987,74 

TOTAL (ASSETS) 478.859,21 38.592,74 39.831 .413 ,32 9.907.413,16 79.127 .289,55 5.513.951 ,04 52.879.431 ,69 80.445.567,69 24.995.108,37 -15.000 ,00 197.297.102,14 

CAPITAL, RESERVES AND LIABILITIES 

A. Capital and reserves 
I. Subscribed capital 6. 12.000,00 12.000,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 12.000,00 

1. Legal reserve 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

V. Profit or loss brought forward -73.751 ,37 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 -73.751,37 

VI. Profit or loss for the financ ial year 73.155,63 -73.751,37 0,00 0,00 0,00 0,00 0,00 0,00 0,00 73.155,63 

B. Provisions 
3. Other provisions 7. 430.000,00 34.200,00 16.313,06 16.313,06 15.813,06 15.813,06 15.661,68 15.661,68 15.813,06 -15.000,00 478.600,86 

c. Creditors 
1. Debenture loans 

a) Non convertible loans 
ii) becoming due and payable atter more than one year 0,00 0,00 39.720.233,31 9.891.100,10 77.542.362,07 5.498.137,98 52.7 10.318,98 80.429.906,01 24.882.300,81 194.855.215,17 

8. Other creditors 
i) becoming due and payable with in one year 8. 37.454,95 66.144 ,11 94 .866,95 0,00 1.569.114,42 0,00 153.451,03 0,00 96.994,50 1.951.881,85 

8. Other creditors 
II) becoming due and payable aner more than one year 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

TOTAL (CAPITAL, RESERVES AND LIABILITIES) 478.859 ,21 38.592,74 39.831 .413 ,32 9.907.413,16 79.127.289,55 5.513.951,04 52.879.431 ,69 80.445.567,69 24.995.108,37 -15.000 ,00 197.297.102,14 
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Note 20 – General Compartment and Compartment Profit and Loss Account  
 

 

 

nd2plc J r.L nd2pic J r.L lvnd2illc r.L nd2plc U r.L nd2illc U r.L 
Gtritrol rtmtnt Com 11 nt 2 COfflPI 13 COfflPI Coml>iMd 

EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR 
N 31.12.2024 31.12.2023 31.12.2024 31.12.2023 31.12.2024 31.12.2023 31.12.2024 31.12.2023 31.12.2024 31.12.2024 31.12.2024 

• • roptra g lneome 9 687 561,48 171 84561 3923626063 18107300 114 743 19}86202 27 102 085.03 1029593'.79 17 69919 -680 11'81 66 474 908.95 

nd 

10 ~ ,. 27 10 -245 195.73 -452 37815 -185671.03 -449278 47 -108 3'0.05 ~33656 23 ~ 1265 35 -116 887.91 6801 1481 -1786 358.05 

6. tan costs 
11 000 0.00 000 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

costs 000 000 000 000 000 000 0.00 0.00 000 0.00 
C) 000 0.00 000 0.00 000 0.00 0.00 0.00 0.00 0.00 

a. Otllff •ra 12. 000 0.00 000 000 .3 067 700.66 .75 75000 0.00 &91650 0.00 -3067 700&6 

nd rillcome 
000 0.00 940973 000 98 181 000 0.00 0.00 0.00 107951 

13 0.00 0.00 -38 752 759.54 , ,. 37 .75 340811920 -331.68 -2$268 42880 -10 187729.03 0,00 ~1 &13069.14 

14. 
b) 000 0.00 OS32&7 -109m.12 ·1099,31 .g ,29 0.00 ·2391 ·81 128 ~24432& 

16. Pr orlos lttr llllllJOII 7328938 73350 12 000 000 000 000 0.00 0.00 0,00 73289.38 

17.01 Ill noc ·133.75 0.00 0.00 0.00 0.00 0.00 0.00 0,00 ·133,7 

18. Pt orm tor 73.15S.63 -73.7S1J7 o.oo o.oo o.oo 0,00 0.00 0.00 0,00 0,00 73.155,63 
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