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To the Shareholders of 

Luxempart S.A. 

12, rue Léon Laval 

L-3372 Leudelange 

 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

 

Report on the Audit of the Annual accounts 

 

Opinion 

 

We have audited the annual accounts of Luxempart S.A. (the “Company”), which comprise the balance sheet as 

at 31 December 2019, 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 2019, and of the results of its operations for the year then ended in accordance with 

Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual 

accounts. 

 

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 

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 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. 

 

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.  
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Key Audit Matters Auditor’s Answers 

 

Valuation of unlisted investments and impairment risk 

 

The Company owns a large number of unlisted 

securities representing 96% of the net asset. These 

financial fixed assets are valued at historical 

acquisition costs. In case of permanent decrease in 

value, the financial fixed assets are subject to 

impairment in order to give them the lower value 

that should be attributed to them as at the end of 

the reporting period. These impairments are not 

maintained when the reasons that motivated them 

have ceased to exist. 

 

The fair value of the unlisted financial fixed assets is 

determined  by  management  following  the 

International Private Equity and Venture Capital 

Valuation (IPEV) guidelines. Owing to the illiquid 

nature of these investments, the assessment of fair 

valuation implies significant and complex judgements 

from management. 

 

Fair value is then compared to the net book value of 

the investments. If the fair value is lower than the net 

book value, a value adjustment is booked. 

 

Even minor changes to the assumptions used in 

these judgments specifically in the preliminary 

estimates of financial results and forecasts for the 

market multiple methods, illiquidity discounts, or 

others could have a significant impact on the 

valuation of the unlisted investment portfolio. This 

could therefore affect the result of the Company. 

 

We tested internal control processes related to the 

fair valuation of unlisted investments and tested 

their implementation. Specifically, we examined 

the valuation governance structure as well as 

meeting minutes of the management’s oversight of 

the valuation of unlisted investments. 

 

We assessed that management’s valuation 

policies were in compliance with the general 

applied accounting principles in Luxembourg and 

the IPEV guidelines and that the valuation 

approach adopted by management was 

appropriate. 

 

With the assistance of our valuation experts, we 

formed an independent assessment of the 

valuation of a sample of unlisted investments. 

 

With respect of the assumptions used in the 

valuation models, we tested that the financials 

metrics and earnings multiples are in line with the 

latest available accounts of the company at the 

date of signature of our report. We assessed the 

reasonableness of the transactions multiples, 

earnings multiples and/or other comparable 

information used with available relevant external 

market sources. 

 

We verified the arithmetical accuracy of the models 

prepared by management.  

 

We identified and analysed independently the 

explanation provided by management for any fair 

value variations compared to the prior exercise, 

and where applicable, the differences between the 

selling price of investments realised during the 

year against the prior year fair value. This was to 

further assess the reasonableness of the current 

year valuation models and methodology adopted 

by management. 
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We ensured that, whenever necessary, an 

impairment or a reversal of impairment is correctly 

reflected in the annual accounts of the Company 

and that the impact of such impairment or reversal 

of impairment is correctly reflected in the income 

statement. 

 

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 and Those Charged with Governance for the Annual accounts 

 

The Board of Directors 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 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. 
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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 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. 
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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, related safeguards. 

 

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 General Meeting of the Shareholders on 31 

December 2019, and the duration of our uninterrupted engagement, including previous renewals and 

reappointments, is 18 years. 

 

The management report is consistent with the annual accounts and has been prepared in accordance with 

applicable legal requirements. 

 

The Corporate Governance Statement, as published on the Company’s website [www.luxempart.lu], is the 

responsibility of the Board of Directors. 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, at the date of this report, with the annual accounts 

and has been prepared in accordance with applicable legal requirements. 

 

We confirm that the audit opinion is consistent with the additional report to the audit committee or equivalent. 

 

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. 

 

For Deloitte Audit, Cabinet de Révision Agréé 

 

 

 

 

Christian Van Dartel, Réviseur d’Entreprises Agréé 

Partner 

 

 

25 March 2020 

 

gcollot
Stamp
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Balance sheet 
       at 31 December 2019 
    

 

Assets 
 
 
 
 
 
 

in 
€ 

 
Notes 31/12/2019 31/12/2018 

Fixed assets       

 
Intangible fixed assets 3(b), 4 

  

 
Concessions, patents, licences, trademarks, and similar rights and assets 

 
23 229                      -  

 
Tangible assets 3(b), 4 

  
 

Other fixtures and fittings, tools and equipment 
 

436,099 409,924 

 
Financial assets 3(c), (d), 5 

  
 

Shares in affiliated undertakings 
 

669,343,925 637,584,189 

 
Loans to affiliated undertakings 

 
                      -  910,449 

 
Participating interests 

 
328,995,245 328,995,245 

 

Loans to undertakings with which the Company is linked by virtue of 
participating interests 

 
                       -  1,658,024 

 
Investments held as fixed assets 

 
217,839,749 192,393,001 

Total fixed assets 
 

1,216,638,247 1,161,950,831 

     Current assets 3(d), (e), 6 
  

 
Trade debtors 

 
1,806,612 1,782,245 

 
   becoming due and payable within one year 

 
1,806,612 1,782,245 

 
Other debtors 

 
1,357,618 1,928,234 

 
   becoming due and payable within one year 

 
513,271 1,100,888 

 
   becoming due and payable after more than one year 

 
844,347               827 346  

 
Investments 

 
17,218,736 156,116,326 

 
   Own shares 8 17,218,736 104,982,077 

 
   Other investments 

 
                       -  51,134,249 

 
Cash at bank and in hand 

 
127,581,150 195,765,730 

Total current assets 
 

147,964,116 355,592,535 

          

Total assets 
 

1,364,602,363 1,517,543,366 
 
 

 

The accompanying notes are an integral part of these annual accounts.
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Balance sheet 
    at 31 December 2019 

Liabilities 
 
 

in 
€   Notes 31/12/2019 31/12/2018 

Capital and reserves 8 
  

 
Subscribed capital 

 
51,750,000 59,783,985 

 
Share premium account 

 
66,944,818 66,944,818 

 
Reserves 

  
  

 
  Legal reserve 9 5,988,772 5,988,772 

 
  Reserve for own shares 

 
17,218,735 104,982,077 

 
  Other reserves 

 
924,809,514 814,755,749 

 
  Other available reserves 

 
924,809,514 814,755,749 

 
Profit brought forward 

 
30,000,000 30,000,000 

 
Temporarily not taxable capital gains 10 15,698,709 15,698,709 

 
Profit /(loss) for the financial year 

 
-19,141,718 130,282,708 

Total capital and reserves 
 

1,093,268,830 1,228,436,817 

     Provisions 
   

 
Provisions for taxation 

 
2,252,275 2,311,087 

 
Other provisions 

 
25,403 74,277 

Total provisions 
 

2,277,678 2,385,364 

     Creditors 6, 7 
  

 
Amounts owed to credit institutions 

 
10,178,980 30,395,212 

 
   becoming due and payable after more than one year 

 
10,178,980 30,395,212 

 
Trade creditors 

 
3,711,648 1,700,207 

 
   becoming due and payable within one year 

 
3,711,648 1,700,207 

 
Amounts owed to affiliated undertakings 

 
253,799,000 253,799,000 

 
   becoming due and payable after more than one year 

 
253,799,000 253,799,000 

 
Other creditors 

 
1,366,228 826,766 

 
   Tax authorities 

 
166,693 537,497 

 
   Social security authorities 

 
144,297 142,244 

 
   Other creditors 

 
1,055,238 147,025 

 
    becoming due and payable within one year 

 
1,055,238 147,025 

Total creditors 
 

269,055,857 286,721,186 
          

Total liabilities 
 

1,364,602,363 1,517,543,366 
 
 
 
The accompanying notes are an integral part of these annual accounts. 
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Profit and loss account 
      For the year ended 31 December 2019 
 

 

in € Notes 31/12/2019 31/12/2018 

Other operating income 
 

1,749,757 2,254,322 

Staff costs 11 6,118,457 4,033,849 

   Wages and salaries 
 

5,858,273 3,809,590 

   Social security costs  
 

221,432 197,549 

      relating to pensions 
 

165,396 148,033 

      other social security costs 
 

56,036 49,516 

   Other staff costs 
 

38,752 26,710 

Value adjustments 4 101,473 97,384 

   In respect of tangible and intangible fixed assets 
 

101,473 97,384 

Other operating expenses 12 3,958,007 4,727,724 

Income from participating interests 15 10,112,476 173,246,153 

   Derived from affiliated undertakings 
 

                                   
-  22,985,951 

   Other income from participating interets 
 

10,112,476 150,260,202 

Income from other investments and loans forming part of the fixed assets 15 10,378,529 -228,043 

   Other income 
 

10,378,529 -228,043 

Other interest receivable and similar income 
 

419,633 369,456 

   Other interest and similar income 
 

419,633 369,456 

Value adjustments in respect of financial assets and of investments held as current assets 5, 13 30,672,775 35,136,657 

Interest payable and similar expenses 
 

736,420 686,682 

   Other interest and similar expenses 
 

736,420 686,682 

Profit after taxation   -18,926,736 130,959,593 

Other taxes not shown under items above 14 214,981 676,886 

Profit /(loss) for the financial year 
 

-19,141,718 130,282,708 

 

 
 

 

 

 

 

The accompanying notes are an integral part of these annual accounts. 
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Notes to the annual accounts 
at 31 December 2019 

Note 1 - General information 

Luxempart S.A. (hereinafter "the Company" or "Luxempart") was incorporated on 25 April 1988 under the name BIL Participations. The Annual 

General Meeting of 15 September 1992 decided to change the Company's name to Luxempart S.A. The Company is registered on the trade and 

companies register of Luxembourg under no. B27846. The Company was created for an unlimited term. 

The Company's registered office is established at 12, rue Léon Laval in Leudelange. The Company is listed on the Luxembourg Stock Exchange. The 

Company's financial year begins on 1 January and closes on 31 December of each year. 

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. 

Note 2 - Presentation of the accounts 

In addition to the annual accounts, on the basis of the legal and regulatory provisions established by Luxembourg law, the Company presents 

consolidated financial statements under IFRS as an investment entity and a consolidated management report, which are available at the Company's 

headquarters and on www.luxempart.lu. 

Note 3 - Significant accounting policies 

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. 

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 occurring in the financial year, expressed in foreign currencies, are converted to euros (€) at the exchange rates in force as at the 

transaction date. 

Only unrealised foreign exchange losses are recorded in the profit and loss account. Exchange gains are recorded in the profit and loss account at 

the time of their realisation. 

b. Intangible and tangible assets 
 

Intangible and tangible assets are valued at the historical acquisition price including the expenses incidental thereto. 
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Intangible and tangible assets whose use is limited over time are depreciated on a straight-line basis according to the following rates: 

 

Asset Rate 

Computer equipment and software 33,3% 

Vehicles 20,0% 

Furniture and fixtures 10,0% 

 

c. Financial assets  

Shares in affiliated undertakings 

"Affiliated undertakings" refers to a holding in which Luxempart 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 Luxempart exercises significant influence through its participation in the political, financial, and 

operational decisions of the held company. Significant influence is assumed when Luxempart 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 Luxempart does not exercise significant influence. This lack of significant influence is 

assumed if Luxempart 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 the expenses incidental thereto. 

In case of permanent impairment, investments held as 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. 
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d. Debtors 

Debtors are stated at their nominal value and their estimated realisable value. They are subject of value adjustments when their realisable value is 

fully or partially unrecoverable. 

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

e. Investments 

Investments are assets acquired mainly with a view to be sold in the short term and present a profit-taking profile in the short term. 

Investments are valued at the historical acquisition price, which includes the expenses incidental thereto. 

If the realisation value is lower than the acquisition cost on the closing date, a value adjustment is recognised. These value adjustments are not 

maintained when the reasons that motivated them have ceased to exist. 

f. Creditors 

Debts are recorded in liabilities at their redemption value. 

g. Value adjustments 

Value adjustments are deducted directly from the affected asset. 

h. Income from participating interests 

In the event of disposal of financial assets, the difference between the net proceeds from the sale and the net book value is entered in the profit 

and loss account on the line « income from participating interests ». The transaction is recorded on the settlement date. 

The company accounts the dividends received when they are acquired or when the right to receive payment is established. They are issue from the 

distribution of profits to the shareholders. 
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Note 4 – Intangible and tangible fixed assets 

Movements in intangible and tangible fixed assets that occurred during the year can be summarised as follows: 

 

 
  Computer equipment, vehicles, 

in € Software furniture and fixtures 

Gross value as at 01/01/2019 25,624 636,556 

Acquisitions for the year 23,623 127,254 

Disposals for the year                        -    -11,273 

Gross value as at 31/12/2019 49,247 752,537 

Cumulative value adjustments as at 01/01/2019 -25,625 -226,633 

Value adjustments of the year -394  -101,079 

Reversal of value adjustments                        -    11,273 

Cumulative value adjustments as at 31/12/2019 -26,018 -316,439 

Net book value as at 31/12/2019 23,229 436,099 

Net book value as at 31/12/2018                        -    409,924 
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Note 5 – Financial assets 

a. Movements in financial assets that occurred during the year can be summarised as follows: 

 

in € 

Shares in 
affiliated 

undertakings 

Laons to 
affiliated 

undertakings 
Participating 

interests 

Loans to 
undertakings 

with which the 
Company is 

linked by virtue 
of participating 

interets 
Investments held as 

fixed assets 

Gross value as at 01/01/2019 640,169,879 910,449 329,247,682 1,658,024 271,986,599 
Asset classification transfer                     -                      -                    -                      -  51,816,048 
Acquisitions for the year 131,659,916                     -                    -                      -  47,276,624 
Disposals for the year -83,585,934             -910 449                      -           -1 658 024  -77,009,904 

Gross value as at 31/12/2019 688,243,860 0 329,247,682 0 294,069,367 

Cumulative value adjustments as at 
01/01/2019 -2,585,690                     -  -252,436                    -  -79,593,599 
Asset classification transfer                     -                      -                    -                      -  -681,799 
Value adjustments of the year        -16 314 245                      -                    -                      -  -14,850,282 
Reversals of value adjustments of the 
year                     -                      -                     -                      -                    18 896 060  

Cumulative value adjustments as           
at 31/12/2019 -18,899,935                      -  -252,436                     -  -76,229,619 

Net book value as at 31/12/2019 669,343,925 0 328,995,245 0 217,839,748 
Net book value as at 31/12/2018 637,584,189 910,449 328,995,245 1,658,024 192,393,001 

 

The item "Shares in affiliated undertakings" amounts to € 669,343,925 as at 31 December 2019 (2018: € 637,584,189). This variation is principally 

due to:  

 A new investments in Luxco Invest, Luxempart Pipe and Assmann, 

 A repayment of part of the share premium in Luxempart Invest and a capital reduction in Luxempart Capital Partners,  

 A value adjustment on Luxempart Invest, Luxco Invest and Prym. 

The loans to affiliated undertakings was repaid this year (2018: € 910,449).  

The item "Participating interests" amounts to € 328,995,245 as at 31 December 2019 (2018: € 328,995,245).  

 

Loans to undertakings with which the Company is linked by virtue of participating interest was repaid this year (2018: € 1.658.024). 

 

The item "Investments held as fixed assets" amounts to € 217,839,748 as at 31 December 2019 (2018: € 192,393,001). This change is due to: 

 In 2019 they have been reclassified in “Investments held as fixed assets” as they are not considered as trading portfolios anymore, but as 

investments with a mid to long term.   

 Acquisitions for € 47,276,624 (mainly further investments in Armira Holding, Zooplus and Capital@Work)), 

 The sale of a part of the assets of the PIPE activity. The assets have been transferred to a new company : Luxempart Pipe, 

 Value adjustments for € 14,850,282 (mainly in Zooplus). 
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b. Undertakings in which Luxempart holds at least 20% in the capital: 
 
 
 
 

Company name Registered office Holding % Equity 
(excluding profit 

for the year) 

Profit or loss for 
the year 

Luxempart Capital Partner 
Sicar S.A. 

12, Rue Léon Laval             
L-3372 Leudelange 

100.00 393,830,206 49,058,052 

Luxempart Ireland Ltd 1st floor, Riverview 
House, 21-23 City Quay, 
Dublin 2 Ireland 

100.00 253,907,774 -7,129 

Luxempart Invest S.à.r.l 12, Rue Léon Laval             
L-3372 Leudelange 

100.00 52,333,090 -12,902,795 

Luxempart Management 
S.à.r.l 

12, Rue Léon Laval             
L-3372 Leudelange 

100.00 27,137 4,731 

Pescahold S.A. 12, Rue Léon Laval             
L-3372 Leudelange 

100.00 14,778 -2,132 

Luxempart Pipe S.à.r.l 12, Rue Léon Laval             
L-3372 Leudelange 

100.00 83,716,525 -288,447 

Bravo Capital S.A. 12, Rue Léon Laval             
L-3372 Leudelange 

80.00 -369,223 167,555 

Pryco GmbH * Maria-Theresia-Str. 11,                               
D-81675 München 

55.60 11,312,224 299,527 

Assmann GmbH * Auf dem Schüffel,                               
D-58513 Lüdenscheid 

50.00 12,059,000 3,407,000 

Indufin S.A. Interleuvenlaan 15 / D1     
B-3001 Leuven - 
Haasrode 

40.00 341,395 -2,696 

DMB2 GmbH & Co.KG * Colonnaden 25,                               
D-20354 Hamburg 

32.80 20,252,000 6,941,000 

M-Sicherheitsholding GmbH 
* 

Maria-Theresia-Str. 11,                               
D-81675 München 

30.00 42,047,746 1,706,749 

Foyer S.A. 12, Rue Léon Laval             
L-3372 Leudelange 

27.94 1194,255,200 106,063,000 

E-Sicherheitsholding GmbH * Maria-Theresia-Str. 11,                               
D-81675 München 

27.60 82,981,787 -17,490 

ForAtenor S.A. 92, avenue Reine Astrid                                         
B-1310 La Hulpe 

25.00 8,921,701 922,454 

     * Profit or loss 2018 
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Note 6. Debtors and creditors 

 

As at 31 December 2018: 

 Trade debtors amount to € 1,806,612 (2018: € 1,782,245). 

 Other debtors becoming due and payable within one year amount to € 513,271 (2018: € 1,100,888) and are made up of tax receivables and 

social security for € 374,056 (2018: € 348,578), other receivables for € 139,215 (2018: € 207,310) and a debt towards Luxempart Invest who 

was repaid (2018: € 545,000). The other receivables are mainly accrued interest not collected. 

 Other debtors becoming due and payable after more than one year amount to € 844,347 (2018: € 827,346). This is the loan towards the 

investment Nueva Pescanova.  

 Trade creditors amount to € 3,711,648 (2018: € 1,700,207). 

 Amounts owed to affiliated undertakings total € 253,799,000 (2018: € 253,799,000) and are made up of a debt to Luxempart Ireland Limited. 

 Tax and social security debts total € 310,990 (2018: € 679,741). 

 Other creditors amount to € 1,055,238 (2018: € 147,025). 

Note 7. Amounts owed to credit institutions 
As at 31 December 2019, amounts owed to credit institutions amount to € 10,178,980 (2018: € 30,395,212).  

One part of the assets of PIPE activity has been transferred to Luxempart Pipe, and the amount owed to credit institution too. 

 Luxempart has contracted these borrowings held in foreign currencies in order to hedge against the foreign exchange risk on assets having 

the character of fixed assets denominated in pounds sterling. These borrowings will be repaid within the period of between one and five 

years and are guaranteed by a saving account opened for this purpose. 
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Note 8. Capital and reserves 

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

 

in € 

Subscribed 
capital 

Share 
premium  

Legal 
reserve 

Reserve for 
own share  

Other 
reserves 

Profit 
brought 
forward 

Profit for 
the year 

Temporarily 
not taxable 

capital 
gains  

As at 31/12/2018 59,783,985 66,944,818 5,988,772 104,982,077 814,755,749 30,000,000 130,282,708 15,698,709 

Allocation of profit 
        - Dividends 
      

-28,247,737 
 - Other reserves 

    
102,034,971 

 
-102 034 971 

 - Reserve own shares 
   

15,192 -15,192 

   - Capital reduction -8,033,985 
  

-87,778,533 8,033,985 

            2019 loss             -19,141,718   

As at 31/12/2019 51,750,000 66,944,818 5,988,772 17,218,735 924,809,514 30,000,000 -19,141,718 15,698,709 

 
 

At the Extraordinary General Meeting of 29 April 2019, the capital has been decreased to € 51,750,000 by cancellation of 3,213,594 own shares.  

The subscribed capital is represented by 20,700,000 fully paid-up shares without designation of nominal value. 

The accounting par value of the own shares is € 1,558,570. It represents 3.01% of the subscribed capital in accordance with Article 430-15 of the 

law of 10 August 1915. 

The Ordinary Annual General Meeting of 29 April 2019 decided to distribute a gross ordinary dividend of € 1.407 per share for financial year 2018. 

Note 9. Legal reserve 
 

From the net profit, 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. 
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Note 10. Temporarily not taxable capital gains 
As at 31 December 2019, this item amounts to € 15,698,709 (2018: € 15,698,709) and includes the untaxed capital gains from disposal on 

participations. These capital gains, recorded in liabilities on the balance sheet, result from application of Article 54 of the income tax law and are to 

be reinvested before the end of the second financial year of operation following the financial year of the disposal. If these capital gains are not 

reinvested within this two-year period, they are to be reversed through the profit and loss account and subject to tax. 

As at 31 December 2019, no amount must be reinvested. 

 

Note 11. Staff costs 

The average number of employees during financial year 2019 amounted to 18 (2018: 16), represented by the following categories: 

 

Category Number of Number of 

  people 2019 people 2018 

Managers 6 6 

Support staff 12 10 

Staff costs relating to the year are broken down as follows: 

in € 31/12/2019 31/12/2018 

Wages and salaries 5,858,273 3,809,590 

Social security costs accruing by reference to wages and salaries 221,432 197,549 

Other social security contributions 38,752 26,710 

Total 6,118,457 4,033,849 

Of which pensions 212,252 171,677 

 

Staff costs include a provision for bonus payable in 2020.
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Note 12. Other operating expenses 

During the year, Luxempart paid net fixed compensation of € 510,650 to the directors (2018: € 539,833) and a net attendance fee of € 217,000 

(2018: € 267,775). These amounts are included in "Other operating expenses". 

“Other operating expenses” also include the remuneration of the Réviseur d’entreprises agréé for € 107,497 (2018: €104,742). 

Note 13. Value adjustments in respect of financial assets  
This item includes: 

 Value adjustments on shares in affiliated undertakings. As at 31 December 2019, Luxempart recorded value adjustments of € 16,314,245 

(2018 € 0). 

 Value adjustments on the sale of long-term investments. As at 31 December 2019, Luxempart recorded value adjustments of € 14,850,282 

(2018: € 34,705,865). 

 

Note 14. 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 come from ordinary activities. 

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

in € 31/12/2019 31/12/2018 

Wealth tax 4,815 23,150 
Other taxes 210,166 653,736 

Total 214,981 676,886 

 

Note 15. Income from participating interests and from other investments 
This item consists of: 

 Dividends received from Luxempart's financial fixed assets. During financial year 2019, Luxempart received € 15,236,609                  

(2018: € 15,860,576).  

 Capital gains generated on the sale of investments held as fixed assets. The Company realised capital gains on the sale of investments 

held as fixed assets, net of reversal from previous depreciation, amounting € 1,341,849 (2018: € 134,399,626).  

 Capital losses generated on the sale of investments held as fixed assets. As at 31 December 2019, Luxempart realised capital losses for € 

15,142,961  (2018: € 0).  

 Reversals of value on shares in affiliated undertakings. As at 31 December 2019, Luxempart didn’t record reversals of value adjustments 

(2018: € 22,985,951). 

 Reversals of value adjustments on investments held as fixed assets. As at 31 December 2019, Luxempart recorded reversals of value, 

amounting € 19,144,870 , mainly on the assets of PIPE activity (2018: € 0). 
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Note 16. Transactions with related parties  

Transactions with related parties comprises mainly: 

 A loan payable to Luxempart Ireland Limited for € 253,799,000. 

 Luxempart Pipe S.à.r.l has been created in 2019 and the PIPE portfolio has been sold to this entity 

 

Note 17. Off balance sheet commitments 

Luxempart invested in Armira Holding GmbH and committed to invest € 56,690,000. As at 31 December 2019, € 963,838 still remained to be called.  

Note 18. Post balance sheet events 
 

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. 
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__________________________________________________________________________________________________________________________________________ 
 

OUR DNA 
__________________________________________________________________________________________________________________________________________ 
 

 
LUXEMPART is a Luxembourg based investment holding company with more than 25 years of existence, an estimated 
net asset value of 1.58 € billion and a market capitalisation of nearly 1.1 € billion as of end of 2019. 
 
Luxempart invests in several European countries, mainly in the DACH region (Germany, Austria and Switzerland), 
Luxembourg, Belgium and France. Its core team is based in Luxembourg.  
 
Luxempart also holds a fund of funds portfolio through investments in selected European funds. It is a sponsor of several 
closely associated funds in Italy, France and Germany. Luxempart will develop, next to its direct investment activity, its 
fund exposure to additional geographies and strengthen its fund team. 
 
Luxempart has stable and involved family shareholders with industrial background who promote: 
 
For their shareholders 
 
 regular dividend payments 
 sustainable net asset value growth 
 first class governance 
 high quality reporting standards 
 high quality management 
 combination of portfolio diversification and concentration  
 regular capital gains 
 
For their business partners 
 
 passion for talented entrepreneurs 
 minority and majority participations 
 long-term investment capital 
 involvement based on entrepreneurial and industrial experience 
 cultural and linguistic skills for European ambition  
 partnership with family businesses 
 tailored governance principles 
 extensive network 
 
Investments are realized along the following guidelines 
 
 investment amounts up to € 100 million 
 investment in listed and non-listed companies 
 no exit pressure 
 involvement on board level 
 supportive, hands-on approach 
 no sector focus but affinity for energy, insurance, telecommunication, security, health care and education 
 
Luxempart shareholders and management believe in value creation through patient involvement, European mind-set and 
ambitious team spirit. 
 
Our evolution has been characterized by a successful diversification and internationalization of our portfolio and our team. 
 
Our track record over the last twenty five years has been positive with a group IRR above 15% and with a regular dividend 
increase.  
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__________________________________________________________________________________________________________________________________________ 
 

FINANCIAL INDICATORS  
__________________________________________________________________________________________________________________________________________ 

 
The financial statements of Luxempart have been prepared in compliance with International Financial Reporting Standards 
(IFRS) as adopted by the European Union. The key financial indicators are as follows: 
 

The consolidated result of the year ending 31 December 2019 is mainly composed of € 216 million results from investments 
activities (dividends received, realised and unrealised gains) and € 9 million operating expenses on ordinary activities 
(operating expenses, staff cost…). 
 

(in € million) 
31 /12/2019 31/12/ 2018 

Equity (group share) 1,575 1,395 

Net consolidated result  207 16 

Net social result -19 130 
 

 
__________________________________________________________________________________________________________________________________________ 
 

ALTERNATIVE PERFORMANCE INDICATORS  
__________________________________________________________________________________________________________________________________________ 

 
 
 

API 
(in € million) 

31/12/2019 
 

31/12/2018 
 

Market capitalisation (without own shares) 1,064 959 

Dividends received 23 24 

Realised capital gains (1)  58 159 

Investments 149 127 

Divestments 127 234 

Operating expenses 9 9 

Net cash and other assets 146 206 

 
 (1) The realised capital gains correspond to the difference between the historical acquisition cost and the sale price of the 

exited investments.  
 
 
For its performance reporting, the Management of the Group does not exclusively refer to a reporting prepared under IFRS. 
In addition to the IFRS Financial Statements, the Group has decided to present Alternative Performance Indicators (API) 
based on a specific API reporting. The API reporting is a financial measure of historical, financial position, or cash flows, 
other than a financial measure defined or specified in the applicable financial reporting framework (IFRS). 
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The Group makes investments in portfolio companies directly and indirectly through intermediate “Investment entities 
subsidiaries” (Luxempart Capital Partners SICAR SA, Luxempart French Investments SA and Luxempart German 
Investments SA). The application of IFRS 10 requires the Group to measure at fair value its Investment entities subsidiaries 
that were previously consolidated line by line.  
 
This fair value approach prevents the reader of the IFRS Financial Statements to have all the information on the activity 
and the performance of the Group, as it is not possible to look through the Investment entities subsidiaries to understand 
their operations and results. The dividends and interest received, the expenses incurred and other financial information of 
these entities are aggregated on one single line in the IFRS Financial Statements. Moreover, intragroup operations that 
were previously eliminated on consolidation are now presented separately.  
 
The API reporting is a different presentation that looks through the Investment entities subsidiaries to provide a more 
understandable view of the operations and financial situation of the Group. 
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__________________________________________________________________________________________________________________________________________ 
 

RECONCILIATION BETWEEN THE IFRS FINANCIAL STATEMENTS  
AND THE API REPORTING 

__________________________________________________________________________________________________________________________________________ 

 
The reconciliation between IFRS financial statements and the API reporting is presented hereafter. Net assets and 
results for the year are equal under the API reporting and IFRS.  
 

P&L as at 31/12/2019 (in €M) 
IFRS  Adjustments API reporting 

Dividends received 20 3 23 

Net gains / (losses) on financial assets 196 -3 193 

Result on ordinary activities and tax -9 0 -9 

Profit for the year 207 - 207 

    
    
Details of net asset as at 31/12/2019    
    
Net asset as at 31/12/2019 (in €M)       

Financial assets at fair value through profit and loss 1,459 -30 1,429 

Net cash 121 34 155 

Cash and cash equivalents 51 132 184 

Bank deposit 80 -80 0 

Amounts owed to credit institutions -10 -19 -29 

Other assets and liabilities -5 -4 -9 

Total equity / Net asset value 1,575 - 1,575 

    
Bank deposits of the Group are placed on accounts with a maturity between 18 to 36 months 

     
Cash flows as at 31/12/2019    
    
Cash flows as at 31/12/2019 (in €M)       

Cash at 31/12/2018 106  131  236  

Investments -197 48 -149 

Divestments 161 -33 127 

Other cash movements -18 -12 -30 

Cash at 31/12/2019 51 132  184  
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__________________________________________________________________________________________________________________________________________ 
 

KEY FIGURES PER SHARE 
__________________________________________________________________________________________________________________________________________ 
 
 
 

   

The global performance of Luxempart measured through 
the variation of equity and the dividend paid in 2019 
reaches 14.8 %. 
 

* As at 31 December 2017, the result shown above is the 
total comprehensive income. As from 2018, all the 
unrealised gains and losses are recorded in the P&L, 
and therefore the consolidated result equals the Total 
comprehensive income. 
 
 
 
 

 
 

 
 

 

 
 
The Board of Directors proposes an ordinary dividend of 
€ 1.48 per share (€ 1.255 net) to be paid out on 15 May 
2020. 
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__________________________________________________________________________________________________________________________________________ 
 

ACTIVITY REPORT 2019  
__________________________________________________________________________________________________________________________________________ 
 
 

Main Strategic decisions 
 

In 2019, the Board of Directors decided to sharpen the investment focus of the Group, to introduce a common long term 
remuneration scheme and to strengthen the investment team. 
 
Whereas in the past, the Group invested directly out of Luxembourg and indirectly through specialized teams based in 
their local markets in small and mid-cap companies, the Board of Directors decided to focus investments mainly on mid 
cap companies in Luxembourg, Belgium, Germany and France. The size per investment will be progressively increased 
to minimum € 30 million and up to €100 million in order to create a more concentrated portfolio. Over time, the number of 
active portfolio lines will be decreased so as to have a smaller number of significant lines with higher NAV impact and 
strong shareholder rights.  
 
Unlike classical private equity investment funds, Luxempart’s permanent capital allows long term and sustainable 
investment strategies. This requires to attract further talented investment professionals working collectively as one team 
out of Luxembourg. Several additional investment professionals have been recruited and other recruitments are on-going. 
Interests have to be aligned through a unique remuneration scheme based on competitive remuneration packages and 
long term incentive plans such as long term performance bonuses measuring stock market outperformance and stock 
option plans rewarding long term stock price increases.   
 
The specialised teams, which have been sponsored over the last years, have known a positive development and will now 
either be integrated to the one team in Luxembourg (PIPE for value driven listed investments, LGI for the small cap DACH 
portfolio) or be led to stand on their own feet (BCP active in small cap in Northern Italy).  
 
Considering the know-how and network developed over the years through the specialised teams and sponsorship of 
investment funds or vehicles such as Ekkio in France or Armira in Germany, the Board of Directors also decided to have, 
next to the direct investment strategy, a second strategic investment focus on investment funds. Building on the existing 
fund portfolio in private equity and secondary funds and the Group’s dedicated fund of funds team, a stable and attractive 
return can be achieved through the selection of an international portfolio in private equity and venture capital funds mainly 
in Europe and the US and the generation of interesting co-investment opportunities.      
 
 
 
 

Management Changes  
 
Jacquot Schwertzer, CEO as from 2017 and group executive member for more than 20 years, decided to step down as 
Managing Director and to focus on his new role as Vice-Chairman of the Board of Directors. Together with the Executive 
Chairman François Tesch, he will monitor the main strategic and business decisions. During his time as executive 
committee member and managing director, Jacquot Schwertzer strongly contributed to the success of the Group. Jacquot 
Schwertzer will be replaced by John Penning and Olaf Kordes as from April 2020. 

John Penning is a 47 year old Luxembourg national, who has been member of the group executive committee for several 
years. He is also a member of the controlling family shareholder.  

Olaf Kordes is a 48 year old Luxembourg national with German origins who has many years of experience in private equity 
in France and in Germany. He has joined the team in March 2020. 

Jo Santino, for many years member of the Board of Directors, will not renew his mandate as a director and will be replaced 
by Olaf Kordes. As a member of the group executive committee for more than 20 years, Jo Santino plans to retire in 2022 
so that meanwhile a search for his successor will be launched.  

The partially renewed group executive committee will implement the strategy of investing in larger lines in Germany, 
France, Belgium and Luxembourg, create sustainable long term value and develop the investment funds and co-investment 
portfolio. 
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Investment activity 
 
During 2019, the group invested € 149 million and divested € 127 million, either directly or through its own or associated  
local teams. 

 
 

 
 
 

 Luxempart decreased its position during 2019 
 
 End 2019, the remaining position reached around € 36 million in value  
 
 During the first weeks of 2020, further share sales decreased the position for around 
€ 18 million 
 
 

  
 Sale of our stake to a Swedish industrial company 

 Realisation of double digit return 
 
 
 
 

  
 Luxempart sold its stake in Vivaticket, an Italian company providing worldwide ticketing 
solutions to its customers 

 Realisation of a high double digit return 
 
 
 

  
 Sale of our co-investment with Apax 

 Realisation of double digit return  

 
 
 

  
 Minority investment with strong shareholder rights in Novotergum, a group specialized in 
establishing and running physiotherapist centres in Germany 

 The group is expanding its centres to become a major physiotherapist group in Germany 

 

 
  

 Luxempart acquired 50% of Assmann Group (D) with strong co-control rights and board 
presence. 
 

 The company is based near Dortmund and is active in the distribution of branded high-quality 
data network products required to build IT network 
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 New co-investment in Boxine GmbH, the creator of the Tonies audio system for 

children, consisting of the "Toniebox" playback device and the matching audio 
figures, called “Tonies”. The system makes audio content tangible and enables a 
completely new type of listening experience, "audio play". Tonies are digital and 
innovative, yet child-friendly, independent and playful. This co-investment has been 
realised together with Armira. 

  
 
 
Further investments and co-investments  
 
 The capital calls of investment funds and similar investment vehicles (e.g. Armira) reached € 60 million in 2019. The 

open commitments in investment funds reach € 131 million end 2019. 

 Luxempart invested around € 49 million in co-investments alongside funds, in the mid-term listed portfolio and 
reinforced several portfolio lines. 

 
 
Portfolio status 
 
Luxempart’s portfolio is composed of approximately 70 % of direct investments in: 

 listed and non-listed lines in Luxembourg, Germany, France and Belgium; 

 co-investments with our funds; 

The remaining 30% are composed of investment funds and net cash.  

The largest non-listed line is Foyer. The largest listed line is Atenor. 

 

The portfolio is currently composed in value as follows (31.12.2019): 
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The direct investment portfolio is composed in value as follows (31.12.2019): 

 

 

 

 

 

 

 

 

Including investments in sponsored funds, Luxempart holds 12 lines above € 30 million in value. 

The portfolio generated a dividend of around € 23 million in 2019. 

The portfolio is diversified in terms of sector and geographical exposure. 

Many portfolio companies increased in value during 2019. 

One portfolio company has been fully impaired due to cash flow problems. 

 
 
 
 

Recent events 
 
Sale of our stake in LPKF, a German listed company active in prototyping and laser technology, with a double digit 
return. 

 

Potential impact of Covid-19 
 

Luxempart has taken all necessary measures to protect its employees who have all been equipped such to work at home.  
 
Through a constant exchange with our portfolio companies, our team is focusing on the continuous monitoring of the 
revenues and cash position of these companies, mainly those in sectors most affected such as tourism, transport and 
retail. In order to have our team fully prepared to possibly support our portfolio companies, all investment activities have 
been momentarily reduced.  
 
Luxempart benefits from a solid financial position with available cash reserves above 180 € million, no debt and numerous 
bank relationships with access to open credit lines. 
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________________________________________________________________________________________________________________________________________ 
 

NET ASSET VALUE 
___________________________________________________________________________________________________________________________ 
 
 
 
TOTAL ESTIMATED NET ASSET VALUE 
 
The net asset value estimated at 31 December 2019 amounts to € 1,575 million compared to € 1,395 million as at 
31 December 2018, which is an increase of 12.8%. The global performance of Luxempart measured through the variation 
of equity and the dividend paid in 2019 reaches 14.8 %. 
 
It should be noted that as of 20 March, 2020, no adjustment to the valuation of the non-listed portfolio was carried out due 
to lack of relevant data. The carrying value of the non-listed portfolio 2019 is not affected by failures of portfolio companies 
that were not accrued for in the accounts as of 31 December 2019. No exit has materialised below the valuations presented. 
 
At the date of the present report, no major significant issue is identified that would lead Luxempart to materially change 
the carrying value of the portfolio 2019. This may however change in 2020 if the revenues, profitability and cash position 
of portfolio companies are severely impacted. Il is likely that such valuation decreases will have a negative impact on the 
estimated net asset value on June 30 and December 31 2020.  
 
 
SOCIAL AND CONSOLIDATED RESULTS 
 
The social result at 31 December 2019 amounts to a loss of € 19,14 million due to impairments on Luxempart Invest 
(holding the SES shares) and Zooplus.  
 
The IFRS consolidated result at 31 December 2019 reaches € 207 million. It is mainly composed of:  
 
 dividends income (€ 20 million), 
 capital gains (€ 196 million), principally composed of about € 107 million value increase of the direct investments and 

€ 89 million value increase of the investment funds, 
 other net charges of € 9 million.  
 
The CEO, Jacquot Schwertzer and the Executive Chairman, François Tesch, comment the financial year 2019 as follows: 
 
“The overall value increase of our portfolio reflected in the high result of € 207 million allowed us to generate an attractive 
performance, dividend included, of 14.8%. This is mainly due to the solid performance of our main portfolio lines and the 
professional involvement of our team.” 
 
DIVIDEND PAYMENT 
 
The dividend to be paid on 15 May 2020 amounts to € 1.48 gross per share, an increase of 5% compared to last year. 
Even if the social result is negative, the company has sufficient reserves to pay the dividend. 
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__________________________________________________________________________________________________________________________________________ 
 

RISK MANAGEMENT 
__________________________________________________________________________________________________________________________________________ 
 
 

Luxempart faces specific risks due to the nature of its activities. 
 
Each of the investments of the portfolio is exposed to particular risks, mainly due to the business, location, regulation, 
customer’s base and strategy decisions. Luxempart implements governance rules and closely liaises with the management 
of the major portfolio investments to mitigate the risk factors. 
 
A major risk of Luxempart on all levels of the group is the market risk. All our assets are impacted by the evolution of 
financial markets and macroeconomic indicators (stock markets, comparable transactions of peer companies, valuation 
multiples, interest ratios…). 
 
Especially investments listed on stock markets are under the influence of global market trends. Luxempart investments in 
such listed companies (directly and indirectly) is about 21.9% as of 31 December 2019.  
 
Other risks are described in more detail in our annual financial statements. 
 
Luxempart is not an investment fund submitted to exit constraints. Our group is a patient investor who is not driven by the 
financial markets and its volatility cycles. Our investment teams and our Audit, Risk and Compliance Committee closely 
follow the evaluation of the portfolio investments. Investment and divestment decisions depend more on specific company 
analysis than financial market or fund investment cycles. 
 
 
 
 
__________________________________________________________________________________________________________________________________________ 
 

OUTLOOK 
__________________________________________________________________________________________________________________________________________ 
 

Luxempart’s diversified portfolio is composed of many growing and financially stable lines.  
 
Regular capital gains and a significant cash position allow the payment of the dividend 2019, the deployment of new 
portfolio companies in our home markets and the fulfilment of existing and future commitments in investment funds. 
 
A partially renewed management team, an extended investment team operating collectively from Luxembourg, a family 
based, involved and long term oriented shareholder base, a refocused investment strategy and a debt free, sound financial 
structure of the group provide the basis for a sustainable return for our shareholders. 
 
It is difficult to evaluate now the impact of perturbing events such as COVID-19 or a slower economic growth. It needs to 
be repeated that at the date of the present report, no major significant issue is identified that would lead the Company to 
materially change the carrying value of the portfolio 2019. This will probably change in 2020 if the revenues, profitability 
and cash position of portfolio companies are severely impacted. The resulting value decreases will have a negative effect 
on our results 2020 and on the estimated net asset value on June 30 and December 31 2020. 
 
In this context, it is even more important to invest sufficiently diversified, monitor closely all portfolio lines and nurture a 
professional pool of talents, all to which our Board of Directors is deeply attached. 
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__________________________________________________________________________________________________________________________________________ 
 

LEGAL NOTICE 
___________________________________________________________________________________________________________________________ 
 
 
OWN SHARES 
On 31 December 2019 Luxempart holds 623.428 own shares which corresponds to 3% of the issued share capital for a 
book value of € 17 million. 
 
STOCK OPTION PLAN (PER 31.12.2019) 
The number of outstanding stock options corresponds to 313.728 options (1.5% of the circulating shares). 
 
RESEARCH & DEVELOPMENT 
Luxempart does not pursue any research and development due to the specific nature of its activities. 
 
BRANCHES 
Luxempart does not operate any branches. 
 
TRANSPARENCY 
 
Responsibility of the Board of Directors 

The Board of Directors’ responsibilities are determined in law. In that regard, it is responsible for the true and fair 
preparation and presentation of the annual financial statements in accordance with European directives, as transposed 
into Luxembourg law. The Board of Directors considers that it has fully complied with these obligations. 
 

Statement by the responsible persons 

Pursuant to the Law of 11 January 2008 regarding transparency obligations relating to information on issuers whose 
transferable securities are admitted for trading on a regulated market, we hereby declare that, to our knowledge, the annual 
financial statements prepared in accordance with the applicable body of accounting standards provide a true and fair view 
of the Group’s assets and liabilities, financial position, and profits and losses, and that the consolidated management report 
accurately reflects the firm’s development and results, and the Group’s financial position. 
 

Law of 19 December 2002 

The information required by the Law of 19 December 2002 (Article 68 bis) in the updated version of 17 December 2010 is 
included in the Corporate Governance Charter, which is available on the Company’s website at: www. luxempart.lu. 
 
Information regarding public takeover offers pursuant to the Law of 19 May 2006 

Luxempart share capital amounts to € 51,750,000 represented by 20,700,000 fully paid-up ordinary shares with no 
determined par value. There are no other categories of shares, or options, or preferential rights granting entitlement to the 
issue of shares in another category that may have a dilutive effect on the number of shares issued. The shares issued all 
enjoy the same rights, in terms of their voting rights at Ordinary and Extraordinary General Meetings, as well as of the 
dividend voted by the shareholders at General Meetings. There are no restrictions on the transfer of securities, or any 
special rights of control granted to some holders of the securities. No shareholders’ agreement that may entail restrictions 
on the transfer of securities or on voting rights has been entered into. 
 
The Company’s shares are listed on the Luxembourg Stock Exchange. Foyer Finance S.A., an unlisted financial investment 
company, which represents the largest group of companies of which the Company is a member, is the beneficial owner of 
9,934,240 shares in the Company, or 49.5% out of a total of 20,700,000 shares issued. Luxempart has arranged for a 
“Stock Option Plan” for the members of the Management Committee. The Company freely decides whether there are 
grounds to allot option rights every year. The allotment of options is subject to a flat-rate tax model when the options are 
granted. Where applicable, the option rights are allotted annually depending on each individual’s years of service and 
achievement of performance targets. The option rights are subject to a lock-up period of four years, and must be exercised 
within a period of eight years as from their allotment. The “Stock Option Plan” for the members of the Management 
Committee is based on the treasury shares held in the portfolio, in such a way that no shares that would dilute shareholders’ 
interests are issued. 
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The members of the Board of Directors are appointed by the General Meeting of Shareholders, on the recommendation of 
the Board of Directors, and once the Board of Directors has gathered the opinion of the Appointments and Compensation 
Committee. They are appointed for a maximum term of six years. The term of office for Luxempart Directors is usually 
three years, and the expiry periods are staggered, in such a way that one third of the offices are renewed every year. The 
Directors’ offices are renewable. In principle, a Director’s office ends following the Annual General Meeting of Shareholders 
that appoints their replacement. 
 
The General Meeting of Shareholders may dismiss the Directors at any time. 
 
In the event that a Director’s office falls vacant, the Board of Directors may arrange for their replacement, while nonetheless 
complying with the rules governing the appointment of Directors. The shareholders decide on the definitive appointment, 
in principle for the remaining term of office of the Director who has been replaced, at the next General Meeting of 
shareholders. 
 
The Board of Directors, which is the body responsible for the management of Luxempart, has the powers to take any 
decisions and perform any measures that are necessary or useful for the achievement of the Company’s corporate 
purpose, except for the powers exclusively reserved for the General Meeting of Shareholders by the law or the Articles of 
Association. The Board of Directors’ task is to ensure the long-term success of the Company and of its business activities 
in the interests of the shareholders, while taking into account the interests of other stakeholders in the community in which 
the Company operates. The Board of Directors is first and foremost responsible for the strategic management of the 
Company, and for monitoring the conduct of its business affairs. 
 
An Extraordinary General Meeting must be convened in order to vote on any amendment to the Articles of Association, as 
well as on any increase or decrease in the share capital, except if the shareholders have previously authorised the Board 
of Directors to increase the share capital under determined conditions, which is the case for Luxempart, where the 
authorised share capital amounts to € 90 million. As at 31 December, 2019, the authorised capital amounts € 90 million. 
This authorisation will expire on 24 April 2022.  
 
There is no agreement to which Luxempart may be party that would be substantially amended, or even terminated in the 
event that a public takeover offer occurs. Likewise, no agreement has been entered into by the Company and members of 
its Board of Directors or its staff providing for compensation in the event of resignation or dismissal without valid grounds, 
or in the event that their job is terminated as the result of a public takeover offer. 
 
 
The Board of Directors, 25 March 2020 
 
 
 
 
 
 
  
Jacquot Schwertzer   François Tesch 
Managing Director   Executive Chairman 
 
 


