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To the Sole Manager of 

Luxempart PIPE S.à r.l. 

12, rue Léon Laval 

L-3372 Leudelange 

 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

  

Opinion 

 

We have audited the annual accounts of Luxempart PIPE S.à r.l., which comprise the balance sheet as at 

31 December 2019, and the profit and loss account for the period from 19 February 2019 to 31 December 2019, 

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 2019, and the results of its operations for the period from 19 February 2019 to 

31 December 2019 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 Law of 23 July 2016 on the audit profession (Law of 23 July 2016) 

and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de 

Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as 

adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d’Entreprises 

Agréé” for the Audit of the Annual account section of our report. We are also independent of the Company in 

accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 

Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that 

are relevant to our audit of the annual accounts, 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. 
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Responsibilities of the Sole Manager and Those Charged with Governance for the Annual accounts 

 

The Sole Manager is responsible for the preparation and fair presentation of these 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 Sole Manager 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 Sole Manager 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 Sole Manager 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 

Our objectives 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 Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF 

will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these annual accounts. 

 

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the 

CSSF, we exercise professional judgment and maintain professional 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 Sole Manager. 
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 Conclude on the appropriateness of Sole Manager 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. 

 

 

For Deloitte Audit, Cabinet de Révision Agréé 

 

 

 

 

 

Christian Van Dartel, Réviseur d’Entreprises Agréé 
Partner 

 

 

25 March 2020 
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Balance sheet as at 31 December 2019 in € 
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Balance sheet as at 31 December 2019 in € 
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Profit and loss account from 19 February 2019 to 31 December 2019 
in € 
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Notes to the annual accounts as at 31 December 2019 

1. General information 
LUXEMPART PIPE S.A.R.L., Société à Responsabilité Limitée (here after « The 
Company » or « Luxempart PIPE ») incorporated on 19 February 2019. The Company is 
registered on the trade and companies register of Luxembourg under n° B 232.467. The 
Company was created for an unlimited term. 

The Company's registered office is established at 12, rue Léon Laval in Leudelange. The 
Company's financial year begins on 1 January and closes on 31 December of each year, 
except for the first accounting year which commences on the day of incorporation (19 
February 2019)  and ends on 31 December 2019. 

The Company's purpose is particularly the acquisition of holdings, in whatever form, in other 
companies as well as management, control, and development of these investments. 

 

2. Presentation of the accounts 
The annual accounts are prepared in accordance with generally accepted accounting 
principles and in accordance with the law and regulations in force in the Grand Duchy of 
Luxembourg. 

Based on the amended law of August 10, 1915, the Company is exempted from the 
obligation to prepare and publish consolidated financial statements and a consolidated 
management report. The Company is included in the consolidated accounts of 
LUXEMPART S.A., which is the largest group of companies of which the Company is a 
subsidiary. The head office of this Company is located at 12, rue Léon Laval L-3372 
Leudelange and the consolidated financial statements are available at the same address 
or on the website : www.luxempart.lu. 

 

3. Significant accounting policies 
The main accounting policies adopted by the Company are as follows: 

(a) Foreign currency translation 

Monetary assets and liabilities, expressed in foreign currencies, are converted to euros 
(€) at the exchange rates in force as at year-end. 

Transactions of the financial year, expressed in foreign currencies, are converted to 
euros (€) at the exchange rates in force as at the transaction date. 

Only unrealized foreign exchange losses on currents assets are recorded in the profit 
and loss account. Exchange gains are recorded in the profit and loss account at the time 
of their realization. 

(b) Financial fixed assets 

Shares in affiliated undertakings 

http://www.luxempart.lu/
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"Affiliated undertakings" refers to a holding in which the Company has exclusive control, 
holding decision-making power on both financial and operational levels. In principle, this 
control is the consequence of directly holding more than 50% of the voting rights. 

Shares in affiliated undertakings are valued at the historical acquisition price, which 
includes the expenses incidental thereto. 

In case of permanent impairment, the shares in the affiliated undertakings are the 
subject of value adjustments in order to give them the lower value that should be 
attributed to them as at the end of the reporting period. These value adjustments are not 
maintained when the reasons that motivated them have ceased to exist. 

Participating interest 

"Participating interest" refers to a company in which the Company exercises significant 
influence through its participation in the political, financial, and operational decisions of 
the held company. Significant influence is assumed when the Company holds 20% or 
more of the voting rights. "Participating interest" also refers to companies under joint 
control. 

“Shares in undertakings with which the Company is linked by virtue of participating 
interests” are valued at the historical acquisition price, which includes the expenses 
incidental thereto. 

In case of permanent impairment, “shares in undertakings with which the Company is 
linked by virtue of participating interests” are subject of value adjustments in order to 
give them the lower value that should be attributed to them as at the end of the reporting 
period. These value adjustments are not maintained when the reasons that motivated 
them have ceased to exist. 

Investments held as fixed assets 

"Investments held as fixed assets" refer to a holding in which the Company does not 
exercise significant influence. This lack of significant influence is assumed if the 
Company does not directly or indirectly hold more than 20% of the voting rights. 

Investments held as fixed assets are valued at the historical acquisition price, which 
includes related expenses. 

In case of permanent impairment, investments fixed assets are subject of value 
adjustments in order to give them the lower value that should be attributed to them as 
at the end of the reporting period. These value adjustments are not maintained when 
the reasons that motivated them have ceased to exist. 

(c) Receivables 

Receivables are stated at their nominal value and their estimated realizable value. They 
are subject to value adjustments when their realizable value is fully or partially 
unrecoverable. 

These value adjustments are not maintained when the reasons that motivated their 
establishment have ceased to exist. 
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(d) Debts 

Debts are recorded in liabilities at their redemption value. 

(e) Value adjustments 

Value adjustments are deducted directly from the affected asset. 

             

4. Financial fixed assets  
Movements in financial fixed assets that occurred during the year can be summarized 

as follows:  

 
 
 

 

Investments held as fixed 
assets 

 
€ 

  
Gross value as 19/02/2019 0 

Acquisitions for the period 82 057 459 

Disposals for the period -1 114 038 

Gross value as at 31/12/2019 80 943 420 

  
Cumulative value adjustments as 19/02/2019 0 

Value adjustments of the period -982 213 

Reversals of value adjustments of the period                           -      

Cumulative value adjustments as 31/12/2019 -982 213 

  
Net book value as at 31/12/2019 79 961 208 

 
 

Luxempart PIPE SàRL has been created in 2019 and the PIPE portfolio of Luxempart 
has been sold to this entity at the market price on the day of disposal. 
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5. Capital and reserves 

The movements in the capital and reserves are broken down as follows: 

 

 
Subscribed Share premium and  Profir for  

 
capital similar premiums the period 

 
€ € € 

    
Incorporation - 19/02/2019 17 000 000 0 0 

Capital contributions without issue of shares 
 

66 716 524 
 

Result of the year 
  

-288 447 

At 31/12/2019 17 000 000 66 716 524 -288 447 

 

 

As at 31 December 2019, the subscribed capital of € 17.000.000 is represented by 
17.000.000 shares. 

The “share premium and similar premiums” item is made of capital contributions without 
issue of shares. 

 

6. Legal reserve 
From the net profit of the accounts drawn up according to Luxembourg according 
standards. 5% must be deducted annually to build up the reserve fund required by 
Luxembourg law. This deduction will no longer be mandatory when the reserve fund 
reaches one-tenth of the share capital. 

The legal reserve may not be distributed to the shareholders except in case of dissolution 
of the Company. 

  



LUXEMPART PIPE S.A.R.L 
 

15 
 

 

7. Taxes 
The Company is fully taxable on its trade income at an effective rate of 24,94%. It is also 
subject to a wealth tax of 0.5% calculated on the basis of net assets at the beginning of the 
year. Taxes arise on ordinary activities. 

As at 31 December 2019, the tax expense is broken down as follows: 

 
31/12/2019 

 
€ 

Wealth tax 4 815 

Total 4 815 

 

8. Staff and management costs 
The Company has not granted advances and loans during the financial period to its 
management. 

 

9. Amounts owed to credit institutions 
As at 31 December 2019, the amount owed to credit institutions stands at € 19.073.405 
and results from the acquisition of financial assets in CHF. This loan has been issued in 
the same currency as the asset in order to hedge any possible currency effects on the profit 
of the Company. 

This loan will be repaid within the period of between one and five years and is guaranteed 
by a saving account opened for this purpose. 

 

10. Income from financial fixed assets 
The Company realised capital gains on the sale of investments held as fixed assets, 
amounting € 1.036.100. 

 

11. Related parties 
The assets of the Company has been transferred from Luxempart (see note 4). 
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12. Post balance sheet events 
The company sold all LPKF shares for € 26.810.824. 

In the first months of 2020, a pandemic of coronavirus disease 2019 (COVID-19) spread 
around the world, leading to numerous cases and casualties and causing an economic 
instability 

As of the date of the approval of these financial statements, it is too early to assess the 
potential economic and financial impact of the pandemic that may significantly influence 
the valuation of the portfolio companies held by the Company. 

 

 


