






Silver Arrow S.A. 
Director’s report 

For the year ended December 31, 2022 

Dear Shareholders, 

The Board of Directors is pleased to present the annual accounts of SILVER ARROW S.A. (the 
“Company”) for the financial year ended December 31, 2022. 

1. Activities and development of the business

The Company is a limited liability company (“Société Anonyme”) incorporated on October 21, 2005, 
which has the status of a securitization company under the law of March 22, 2004 on securitization. 

The Company’s business purpose is the securitization, within the meaning of the Luxembourg law 
of March 22, 2004 on securitizations which shall apply to the Company, of receivables (the 
‘Permitted Assets”). The Company shall not actively source Permitted Assets but shall only 
securitize those Permitted Assets that are proposed to it by one or several originators. The Board 
of Directors of the Company may, in accordance with the terms of the law of March 22, 2004 create 
one or more compartments within the Company and to securitize Permitted Assets for such 
compartments. Each compartment shall be treated as a separate entity. 

In the year 2018, the Company created the compartment 9, approved by the Board of Directors on 
July 23, 2018. In respect of the compartment 9, the Company issued Class A Notes for a nominal 
amount of EUR 750,000,000 and Class B Notes for a nominal amount of EUR 56,500,000 linked to 
the performance of Lease receivables originated by Mercedes-Benz Bank AG. On 11 November 2021 
the transaction was terminated, and the notes have been fully redeemed. Following the termination 
of the transaction, the Board of Directors approved the liquidation of Compartment 9 in December 
2022.  

In the year 2019, the Company created the compartment 10, approved by the Board of Directors 
on July 16, 2019. In respect of the compartment 10, the Company issued Class A Notes for a 
nominal amount of EUR 1,162,500,000, Class B Notes – EUR 52,500,000, Class C Notes – EUR 
17,500,000, Class D Notes – EUR 11,200,000 and Class Z Notes – EUR 6,300,000 linked to the 
performance of Lease receivables originated by Mercedes-Benz Bank AG. As at December 31, 2022 
the outstanding amount of Class A Notes were NIL, class B Notes – EUR 48,731,623, class C Notes 
– EUR 17,500,000, class D Notes – EUR 11,200,000 and class Z Notes – EUR 1.

In the year 2020, the Company created the compartment 11, approved by the Board of Directors 
on May 22, 2020. In respect of the compartment 11, the Company issued Class A Notes for a 
nominal amount of EUR 1,748,200,000 and Class B Notes – EUR 141,700,000 linked to the 
performance of Lease receivables originated by Mercedes-Benz Bank AG. As at December 31, 2022 
the outstanding amount of Class A Notes were EUR 247,755,823 and class B Notes – EUR 
141,700,000. 
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1. Activities and development of the business (continued)

In the year 2020, the Company created the compartment 12, approved by the Board of Directors 
on November 24, 2020. In respect of the compartment 12, the Company issued Class A Notes for 
a nominal amount of EUR 688,000,000 and Class B Notes – EUR 61,900,000 linked to the 
performance of Lease receivables originated by Mercedes-Benz Bank AG. As at December 31, 2022 
the outstanding amount of Class A Notes were EUR 229,610,203 and class B Notes – EUR 
61,900,000. 

In the year 2020, the Company created the compartment Silver Arrow UK 2020-1, approved by the 
Board of Directors on February 14, 2020. In respect of the compartment UK 2020-1, the Company 
issued Class A Notes for a nominal amount of GBP 497,000,000 (EUR 567,578,370) and Class B 
Notes – GBP 181,201,000 (EUR 206,933,135) linked to the performance of Lease receivables 
originated by Mercedes-Benz Financial Services UK Limited. As at April 20, 2022, the transaction 
terminated and the notes have been fully redeemed. Following the termination of the transaction, 
the intention of the Board of Directors is to liquidate Compartment 2020-1 during the year 2023.  

In the year 2020, the Company created the compartment Silver Arrow UK 2020-2, approved by the 
Board of Directors on October 28, 2020. In respect of the compartment Silver Arrow UK 2020-2, 
the Company issued Class A Notes for a nominal amount of GBP 500,000,000 (EUR 562,208,354) 
and Class B Notes – GBP 176,000,000 (EUR 197,897,341) linked to the performance of Lease 
receivables originated by Mercedes-Benz Financial Services UK Limited. As at October 20, 2022, 
the transaction terminated and the notes have been fully redeemed. Following the termination of 
the transaction, the intention of the Board of Directors is to liquidate Compartment 2020-2 during 
the year 2023. 

In the year 2021, the Company created the compartment 13, approved by the Board of Directors 
on March 2, 2021. In respect of the compartment 13, the Company issued EUR 692,000,000 Class 
A Compartment 13 Notes due 2028 and EUR 57,900,000 Class B Compartment 13 Notes due 2028 
linked to the performance of Lease receivables originated by Mercedes-Benz Bank AG. As at 
December 31, 2022 the outstanding amount of Class A Notes were EUR 314,049,371 and class B 
Notes – EUR 57,900,000. 

In the year 2021 the Company created the compartment Silver Arrow UK 2021-1, approved by the 
Board of Directors on April 1, 2021. In respect of the compartment Silver Arrow UK 2021-1, the 
Company issued GBP 750,000,000 Class A Compartment Silver Arrow UK 2021-1 Notes due 2027 
and GBP 239,500,000 Class B Compartment Silver Arrow UK 2021-1 Notes due 2027 linked to the 
performance of Lease receivables originated by Mercedes-Benz Financial Services UK Limited. As 
at December 31, 2022 the outstanding amount of Class A Notes were GBP 112,075,921 (EUR 
126,363,885)) and class B Notes – GBP 239,500,000 (EUR 270,032,584). 

In the year 2021 the Company created the compartment Silver Arrow UK 2021-2, approved by the 
Board of Directors on September 7, 2021. In respect of the compartment Silver Arrow UK 2021-2, 
the Company issued GBP 400,000,000 Class A Compartment Silver Arrow UK 2021-2 Notes due 
2027 and GBP 129,800,000 Class B Compartment Silver Arrow UK 2021-2 Notes due 2027 linked 
to the performance of Lease receivables originated by Mercedes-Benz Financial Services UK Limited. 
As at December 31, 2022 the outstanding amount of Class A Notes were GBP 160,234,516 (EUR 
180,661,964) and class B Notes – GBP 129,800,000 (EUR 146,347,513). 

In the year 2022 the Company created the compartment 14, approved by the Board of Directors 
on January 27, 2022. In respect of the compartment 14, the Company issued EUR 691,800,000 
Class A Compartment 14 Notes due 2029 and EUR 58,200,000 Class B Compartment 14 Notes due 
2029 linked to the performance of Lease receivables originated by Mercedes-Benz Bank AG. As at  
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December 31, 2022 the outstanding amount of Class A Notes were EUR 509,116,414 and class B 
Notes EUR 58,200,000. 

In the year 2022 the Company created the compartment Silver Arrow UK 2022-1, approved by the 
Board of Directors on March 17, 2022. In respect of the compartment Silver Arrow UK 2022-1, on 
May 6, 2022 the Company borrowed GBP 1,000,000,000 Class A Compartment Silver Arrow UK 
2022-1 Schuldschein Loans and GBP 280,000,000 Class B Compartment Silver Arrow UK 2022-1 
Schuldschein Loans linked to the performance of Lease receivables originated by Mercedes-Benz 
Financial Services UK Limited. As at December 31, 2022 the outstanding amount of Class A Loan 
were GBP 1,000,0000,000 (EUR 1,127,484,694) and class B Loan GBP 388,900,000 (EUR 
438,478,798). 

The portfolio of assets has been purchased from two counterparts. The Company receives monthly 
reports from Mercedes-Benz Bank AG which disclose the monthly purchases, redemptions and other 
important information which serve as basis of accounting and control. 

Movements in number of active 
compartments: 

December 31, 
2022 

December 31, 
2021 

Opening (active compartments) 8 6 
Number of compartments created 2 3 
Number of compartments redeemed/cancelled 2 1 
Closing (active compartments) 8 8 
Capital compartments 1 1 
Empty compartments (to be liquidated) 2 1 
Total number of compartments 11 10 

Financial highlights 2022 2021 
EUR EUR 

Total Assets 4,246,507,864.00  4,476,882,696.00 
Notes Issued 3,909,601,2500.00 4,406,333,647.00 
Net Profit or (Loss) for the financial year - - 

Acquisition of own shares 

During the year ended December 31, 2022, the Company has not purchased any of its own shares. 

Research and development activities 

The Company was not involved or participating in any kind of research or development activities 
during the year ended December 31, 2022. 

Branches of the Company 

The Company does not have any branches. 
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2. Principal risks and uncertainties

The Company was incorporated for the business purpose is the securitization, within the meaning 
of the Luxembourg law of March 22, 2004 on securitisations which shall apply to the Company, of 
receivables (the “Permitted Assets”). The Company shall not actively source Permitted Assets but 
shall only securitise those Permitted Assets that are proposed to it by one or several originators. 

The Company has exposure to the following risks from its use of financial instruments and does not 
have any externally imposed capital requirements, other than the minimum capital requirements 
of the Commercial Law in Luxembourg. 

i - Credit risk 

The Company may be exposed to a credit risk with third parties with whom it trades and may also 
bear the risk of settlement default. 

ii - Counterparty risk 

Some of the assets and derivatives will expose the Company to the risk of Counterparty default. 

iii - Interest rate risk 

The Receivables bear interest at fixed rates while the Notes will bear interest at floating rates based 
on 1-month Euribor, 1-month Libor or Sonia. The Company will hedge afore-described interest rate 
risk related to the notes and will use payments made by the swap counterparties to make payments 
on the Notes on each Payment date. 

iii - Interest rate risk 

The liquidity risk, market risk, currency risk and the price risk are not defined as the Directors of 
the Company believe that these risks are not applicable for the Company or are not deemed as 
principal risks to the Company as a whole. 

3. Directors and their interests

The Directors who held office on December 31, 2022 did not hold any shares in the Company or in 
any group company at that date, or during the financial year. There were no contracts of any 
significance in relation to the business of the Company in which the Directors had any interest, at 
any time during the year.  



Silver Arrow S.A. 
Director’s report 

For the year ended December 31, 2022 

4. Corporate Governance Statement

Introduction 

The Company is subject to and complies with the Commercial Law of Luxembourg, the 
Securitization Law, the Law of Transparency and the Listing Rules of the Luxembourg Stock 
Exchange. The Company does not apply additional requirements in addition to those required by 
the above. 

The Company has no employees. Corporate and domiciliation services are provided by Intertrust, 
a regulated service provider, which is supervised by the CSSF. 

Each of the service providers engaged by the Company is subject to their own corporate governance 
requirements. 

Financial Reporting Process 

The Board of Directors (the "Board”) is responsible for establishing and maintaining adequate 
internal control and risk management systems of the Company in relation to the financial reporting 
process. Such systems are designed to manage rather than eliminate the risk of failure to achieve 
the Company’s financial reporting objectives and can only provide reasonable and not absolute 
assurance against material misstatement or loss. The Board has established processes regarding 
internal control and risk management systems to ensure its effective oversight of the financial 
reporting process. These include appointing the Corporate Service Provider, Intertrust, to maintain 
the accounting records of the Company independently of the Arranger and the Custodian. 

For services provided by the Corporate Service Provider, the four eyes principle is established. The 
Corporate Service Provider is contractually obliged to maintain proper books and records as 
required by the service agreement. To that end the Corporate Service Provider performs 
reconciliations of its records to those of the Arranger and the Custodian. The Corporate Service 
Provider is also contractually obliged to prepare for review and approval by the Board the Annual 
Accounts providing a true and fair view of the financial situation of the Company.  

The Board evaluates and discusses significant accounting and reporting issues as the need arises. 
From time to time the Board also examines and evaluates the external auditor’s performance, 
qualifications and independence. The Corporate Service Provider has operating responsibility for 
internal control in relation to the financial reporting process. 

Risk Management and Internal Control 

The Board of Directors has overall responsibility for the Company’s system of internal control and 
risk management, incident to the day-to-day control of the Company’s business, the internal control 
and the preparation of the annual accounts. 

The Company has an embedded risk management and reporting process which ensures that risks 
are identified, assessed and mitigated are an executed level and reported to the Board of Directors. 

The results of risk management activities are consolidated and reviewed by the Board of Directors 
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The system of internal control is designed to manage the risk of failure to achieve business 
objectives and can only provide reasonable and not absolute assurance against material 
misstatement or loss. 

The Company’s systems of internal control ensure key risks are managed through: 

- The management structure with delegated authority levels, segregation of duties, functional
reporting lines and accountability;

- Authorization processes for all capital expenditure, other purchases and expenses are subject
to appropriate authorization procedures;

- Formal reporting to the Board of Directors on specific areas of financial and operational risk.

The Board of Directors conducts reviews of the risk management process and system of internal 
controls. To achieve this, the Board of Directors receives regular updates on key risks and control 
priorities such as business controls, business continuity planning, tone at the top and anti-fraud 
procedures. The Board of Directors reviews the results of all internal and external audits performed 
over systems of internal controls and tracks management’s response to any identified control 
issues. 

The effectiveness of the system of internal control and risk management process is reviewed 
annually by the Board. 

Rules governing the appointment and replacement of Board Members 

The Company is managed by a Board of Directors comprising of at least three members. 
The Directors are appointed by the General Meeting of Shareholders for a period not exceeding six 
years and are re-eligible. They may be removed at any time by a resolution of the general meeting 
of shareholders. A Director will remain in function until his successor has been appointed. In case 
a Director is elected without mention of the term of his mandate, he is deemed to be elected for 
six years from the date of his election. In the event of vacancy of a member of the Board of Directors 
because of death, retirement, or otherwise, the remaining Directors thus appointed may meet and 
elect, by majority vote, a Director to fill such vacancy until the next general meeting of shareholders 
which will be asked to ratify such election. 

Amendment of Articles of Associations 

Follows the legal requirements in Luxembourg. 

General powers of the Board of Directors 

The Board of Directors is vested with the broadest powers to perform all acts of administration and 
disposition in the Company's interests. All powers not expressly reserved by law to the general  



Silver Arrow S.A. 
Director’s report 

For the year ended December 31, 2022 

4. Corporate Governance Statement (continued)

meeting of shareholders fall within the competence of the Board of Directors.  
The Board of Directors is authorised to transfer, assign and dispose of the assets of the Company  
in accordance with the Securitisation Law and in such manner as the Board of Directors deems 
appropriate as well as, for the avoidance of doubt, in accordance with the terms and conditions of 
the securities issued by the Company in the context of the securitisation of the relevant assets. 

It is not foreseen to buy back any issued shares. 

Voting rights 

Each issued share holds one vote in a meeting of shareholders. No special voting rights exist. 
The Company is managed by the Board of Directors composed of three members, represented by: 

- Luigi Maula, Director since August 14, 2018
- Claudio Chirco, Director since May 5, 2020
- Jurate Misonyte, Director since May 6, 2021 until August 12, 2022
- Michele Barbieri, Director since August 12, 2022

The current Board of Directors were appointed on the General Meeting of Shareholders of the 
Company after resignation of the prior Board of Directors. 

5. Shares and shareholders

The fully paid subscribed capital amounts to EUR 31,000 which is divided into 3,100 ordinary shares 
in registered form with a nominal value of EUR 10 each. Stichting Bertdan and Stichting Cannelle 
each hold 1,550 shares of the Company. 

The shares may be represented, at the owner’s option, by certificates representing single shares 
or certificates representing two or more shares. 

6. Subsequent events

Subsequent to the year end, on January 11, 2023 the transaction of the Compartment 10 was 
terminated, and the notes have been fully redeemed. 

In January 11, 2023 the Company created the Compartment 15, approved by the Board of 
Directors. In respect to the Compartment 15, the Company issued EUR 700,000,000 Class A 
Compartment 15 Notes due 2030 and EUR 56,000,000 Class B Compartment 15 Notes due 2030 
linked to the performance of Lease receivables originated by Mercedes-Benz Bank AG.  

In April 2023, the Board of Directors approved the transaction to issue EUR 700,000,000 Class A 
Notes and EUR 56,000,000 Class B Notes due 2030, on behalf of its Compartment 15. 
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On June 8, 2023, the board of the Company approved the Clean-Up Call of Compartment UK 2021-
1 and the notes amounted on GBP 750,000,000 Class A have been redeemed on 20 June 2023. 

In August 10, 2023, the Board of Directors resolved to unwind the Compartment 2020-1. 

In August 16, 2023, the Board of Directors approved the creation of Compartment 16 to carry out  
through the securitization the securitization of certain receivables originated by Mercedes-Benz 
Bank AG. 

In September 12, 2023, the Board of Directors approved the Clean Up Call of Compartment 11 and 
the notes has been redeemed on 15 September 2023. 

7. Audit Committee

The Company has not established an Audit Committee. 

The sole business of the Company relates to the issuing of asset-backed securities. The Company 
also enters into certain derivatives to hedge out interest rate and currency risk exposures arising 
between asset and liability mismatches. 

Under the Art.52 5 c) of the Law of 23 July 2016 on Audit Profession as amended, such a Company 
may avail itself of an exemption from the requirement to establish an audit committee. 

Given the limited recourse nature of the securities issued by the Company and the independency 
of all the Directors, the Board of Directors has concluded that there is currently no need for the 
Company to have a separate audit committee in order for the Board to perform effective monitoring 
and oversight of the internal control and risk management systems of the Company in relation to 
the financial reporting process. Accordingly, the Board of Directors resolved to apply according to 
Art. 52 5 c) of the Law of 23 July 2016 on Audit Profession the exemption from the requirements 
to set up an audit committee, as it acts as issuer of asset-backed securities as defined in point (5) 
of Article 2 of Commission Regulation (EC) No 809/2004, which is deemed appropriate given the 
defined business activities of the Company. 

8. Statement of Director’s responsibilities

To the best of our knowledge, and in accordance with the applicable reporting principles, the Annual 
Accounts give a true and fair view of the assets, liabilities, financial position and profit or loss of 
the Company, and the Director’s report and the Corporate Governance Declaration include a fair 
review of the development and performance of the business and the position of the Company, 
together with a description of the principal opportunities and risks associated with the expected 
development of the Company. 

Luigi Maula Claudio Chirco Michele Barbieri 
Director Director Director 
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

  
Report on the audit of the annual accounts 
 
Opinion 
 
We have audited the annual accounts of Silver Arrow S.A. (the "Company"), which comprise 
the balance sheet as at 31 December 2022, and the profit and loss account for the year then 
ended, and notes to the annual accounts, including a summary of significant accounting 
policies.  
 
In our opinion, the accompanying annual accounts give a true and fair view of the financial 
position of the Company as at 31 December 2022 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. 
 
Basis for opinion 
 
We conducted our audit in accordance with the EU Regulation N° 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 N° 537/2014, the 
Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described 
in the « Responsibilities of “réviseur d'entreprises agréé” for the audit of the annual accounts 
» section of our report. We are also 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, and have fulfilled our other 
ethical responsibilities under those ethical requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
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 the 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. 



 

 

Completeness, existence and accuracy of Company’s Financial Assets (Other loans) 
a) Why the matter was considered to be one of most significance in our audit of the annual 

accounts for the year ended 31 December 2022 

As at 31 December 2022, “Other loans” amount to EUR 3,988 million, representing 
collectively 94% of total assets of the Company. 
Financial assets classified as “Other loans” are composed of portfolio of lease receivables 
which are measured at acquisition cost less any provision for value adjustments and write-
offs.  
The Company acquired its portfolio of lease receivables from Mercedes-Benz Bank AG 
(hereafter "MBB") and Mercedes-Benz Financial Services UK Limited (hereafter "MBFS") and 
the same counterparties also act as servicers of the acquired lease receivables with the 
purpose of collecting principal and interests. 
The collection of principals and interests is reported by the servicer to the Company through 
a monthly investor report. The servicer also reports additional purchases of lease receivables 
and defaults, if any, in the monthly investor report. 
Due to the significance of “Other loans”’ balance and the fact that servicing of lease 
receivables is outsourced by the Company, we consider completeness, existence and 
accuracy of Company’s financial assets as a key audit matter. 
We refer to the accounting policies in Note 2 “Significant accounting policies” and Note 4 
“Financial Assets” to the annual accounts. 
b) How the matter was addressed in our audit 

As the Company acquired lease receivables from MBB and MBFS, who also act as servicers 
of lease receivables, we involved KPMG Germany and KPMG UK respectively to assist us in 
our audit of the Company. 
Our procedures over completeness, existence and accuracy of Company's Financial Assets 
(Other loans) included but were not limited to: 

— We obtained understanding of credit underwriting and loan origination process through 
inquiries made by KPMG Germany and KPMG UK to the management of MBB and MBFS 
being the seller of the lease receivables and reviewing the related process documents of 
MBB and MBFS; 

— We obtained the results of the work performed by KPMG Germany in respect of tests of 
design and operating effectiveness of relevant controls over interest calculation, principal 
and interest collection; 

— We performed a reconciliation of monthly purchases, collections and write-offs as 
reported in the monthly investor report with an amount recorded in the general ledger of 
the Company and investigated any difference; 

— We obtained confirmations from MBB and MBFS for outstanding balances of lease 
receivables and investigated any difference; 

We reviewed the work performed by KPMG Germany and KPMG UK in respect of 
completeness, existence and accuracy of lease receivables and challenged them where 
deemed necessary. 

 



 

 

Other information 
 
The Board of Directors is responsible for the other information. The other information 
comprises the information stated in the annual report including the management report and 
the Corporate Governance Statement but does not include the annual accounts and our 
report of the “réviseur d'entreprises agréé” thereon. 
 
Our opinion on the annual accounts does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the annual accounts, our responsibility is to read the other 
information 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 this fact. We have 
nothing to report in this regard. 
 
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.  
 
 
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 a report of the “réviseur d'entreprises agréé” 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 N° 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 N° 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 skepticism 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 report of the “réviseur d'entreprises agréé” 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 report of the “réviseur d'entreprises agréé”. 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 to communicate with 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 report unless law 
or regulation precludes public disclosure about the matter. 
 
  



Report on other legal and regulatory requirements 

We have been appointed as “réviseur d'entreprises agréé” by the Board of Directors on 15 
July 2022 and the duration of our uninterrupted engagement, including previous renewals 
and reappointments, is ten years.   

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. 

We confirm that the prohibited non-audit services referred to in the EU Regulation N° 
537/2014 were not provided and that we remained independent of the Company in conducting 
the audit. 

Luxembourg, 5 October 2023 KPMG Audit S.à r.l. 
Cabinet de révision agréé 

M. Weber
Partner
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 o
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 c
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 p
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 d
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 c
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 c

al
cu

la
te

d 
on

 t
he

 r
el

ev
an

t 
co

nt
ra

ct
 b

y 
ap

pl
yi

ng
 t

he
 p

ro
ba

bi
lit

y 
of

 d
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 c
ri
te

ri
a 

us
ed

 t
o 

re
co

gn
iz

e 
a 

va
lu

e 
ad

ju
st

m
en

t 
is

 t
he

 d
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 c
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 c
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 c
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at
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ra
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 b
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 b
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 d
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 p

ro
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ra
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 p
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 r
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at
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 p

ro
fit

 a
nd

 l
os

s 
ac

co
un

t.
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 p
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 c
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 t
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 c
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 p
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 t
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e 

ge
ne

ra
l 

ca
sh

 r
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 p
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 t
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 p

ay
m

en
t 

ob
lig

at
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 p
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 f
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 c
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 o
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st

 r
at
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d 

in
to

 a
s 

he
dg

in
g 

in
st

ru
m

en
ts

 a
ga

in
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at
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 r
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 p
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ra
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re
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 c
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 o
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n

 p
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D
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 t
o 

th
e 
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ite

d 
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ur

se
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e 
of

 t
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 s
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ur
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es
 is

su
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, 
lo

ss
es

 d
ur

in
g 

th
e 

ye
ar

 a
s 

a 
re

su
lt 

fr
om

 d
ef

au
lt,

 lo
w

er
 m

ar
ke

t 
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es

 o
r 
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 n
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 c
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an
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pa
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bl
e 

am
ou

nt
. 
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m
al
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 b
y 
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e 
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de
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 in
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 t

he
 p
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of
 p
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C
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en

tly
, 

a 
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io
n 
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r 
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m
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n 
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 v

al
ue

 w
ill

 b
e 

m
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e 
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 f
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m

 t
he
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m

ou
nt

 r
ep

ay
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le
 o

f 
th

e 
no

te
s 

is
su

ed
 

an
d 

bo
ok

ed
 in
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e 

pr
of

it
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nd
 lo
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 a

cc
ou

nt
 a

s 
"E
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al

is
at

io
n 

pr
ov
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io

n"
 u
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er

 th
e 

"I
nt

er
es

t r
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ei
va

bl
e 

an
d 

si
m
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r 
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m
e 

de
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ve
d 

fr
om

 a
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ili

at
ed

 
un

de
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in
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