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Horus 

member of PrumeGlobal 

To the Sole Shareholder of 
German Real Estate Capital S.A. 
127, rue de Mühlenbach 
L - 2168 LUXEMBOURG 

OPINION 

We have audited the annual accounts of GERMAN REAL ESTATE CAPITAL S.A. (the 
"Company"), which comprise the balance sheet as at December 31, 2018, and the profit and loss account 
for the year then ended, and notes to the annual accounts, including a summary of significant accounfing
policies. 

In our opinion, die accompanying annual accounts present fairly, in all material respects, the financial 
position of the Company as at December 31, 2018, 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 Law of 23 July 2016 an the audit profession (Law of 23 
July 2016) and with International Standards an Auditing (ISAs) as adopted for Luxembourg by the 
"Commission de Surveillance du Secteur Financier" (CSSF). Our responsibilities under those Law and 
standards are f-urther described in the «Responsibilities of "Riviseur d 'Entreprises Agr " for the Audit 
of the Anmal 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 Financial statements, 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. 

EMPHASIS OF MATTER 

We draw attention to the Note 11 to these annual accounts which describes that an December 31, 2019, 
the World Health Organization was informed that a limited number of cases of pneumonia, of an 
unknown cause, were detected in Wuban, China. On January 7, 2020, Chinese authorities identified 
coronavirus (COVID-19) as the cause. Since December 31, 2019, the rapid outbreak of the COVID-19 
is not only causing a global health crisis but also causing a shock to the global economy and financial 
markets. This event did not impact the activity of the Company. 
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283, Route cl'Arlon (-1 RDJ) 
L-8011 Strassen 

TVA: LU 24 58 91 05 
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To the Sole Shareholder of 
German Real Estate Capital S.A. 
127, rue de Mühlenbach 
L - 2168 LUXEMBOURG 

 
 
 
 
 
OPINION  
 
We have audited the annual accounts of GERMAN REAL ESTATE CAPITAL S.A. (the 
“Company”), which comprise the balance sheet as at December 31, 2018, 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 present fairly, in all material respects, the financial 
position of the Company as at December 31, 2018, 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 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 those Law and 
standards 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 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 Financial statements, 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. 
 
EMPHASIS OF MATTER 
 

We draw attention to the Note 11 to these annual accounts which describes that  on December 31, 2019, 

the World Health Organization was informed that a limited number of cases of pneumonia, of an 

unknown cause, were detected in Wuhan, China. On January 7, 2020, Chinese authorities identified 

coronavirus (COVID-19) as the cause. Since December 31, 2019, the rapid outbreak of the COVID-19 

is not only causing a global health crisis but also causing a shock to the global economy and financial 

markets. This event did not impact the activity of the Company. 
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RESPONSIBILITTES 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 Financial statements, 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 Financial statements, the Board of Directors is responsible for assessing the Company's 
ability to continne 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. 

RESPONSIBILITTES OF THE "RtVISEUR D'ENTREPRISES AGRte 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 "Riviseur 
d'Entreprises AgHe"' 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 dated 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 an the 
basis of these financial statements. 

As part of an audit in accordance with the Law dated 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 financial statements, 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 abasis 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 concernbasis 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 
"Riviseur d'Entreprises Agre;" 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 "Riviseur d 'Entreprises Agre'r However, futtre events or 
conditions may cause the Company to cease to continne as a going concem; 
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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 Financial statements, 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 Financial statements, 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 
 
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 “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 dated 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 financial statements. 
 
As part of an audit in accordance with the Law dated 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 financial statements, 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 

“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 “Réviseur d’Entreprises Agréé”. However, future events or 

conditions may cause the Company to cease to continue as a going concern; 
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—> Evaluate the overall presentation, structure and content of the Financial statements, 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. 

Strassen, 08 June 2020 

&AS 

Eiorus 
Met 

rövis\°-

For Horus Audit & Associü S.ä r.l. 
Cabinet de R&ision Agr& 
Represented by 

Sabrina SIMON 
R6viseur d'Entreprises Agrde 

Horus Audit & Associäs S.ä r.I. 
283, Route d'Arlon (-1 RDJ) 

L-8011 Strassen 

TVA : LU 24 68 91 05 

Mail: contact@haa.lu 

Cabinet de Rvision Agrd6 N° 135 
RCS Luxembourg B 159'863 

Tel: +352 20 60 09 93 
Page 3 



Page 1/2 

Annual Accounts Helpdesk : RCSL Nr.: B219189 Matricule : 2017,2210,849 

Tel. : (+352) 247 88 494 
Email : centralebilans@statec.etat.lu ABRIDGED BALANCE SHEET 

Financial year from 01  01/01/2018  to 02 31112/2018On 

GERMAN REAL ESTATE CAPITAL S.A. 

127 rue de Mühlenbach, 

L-2168 Luxembourg 

03 EUR ) 

ASSETS 

A. Subscribed capital unpaid 

I. Subscribed capital not called 

II. Subscribed capital called but 
unpaid 

B. Formation expenses 

C. Fixed assets 

I. Intangible assets 

II. Tangible assets 

III. Financial assets 

D. Current assets 

I. Stocks 

II. Debtors 

a) becoming due and payable 
within one year 

b) becoming due and payable 
after more than one year 

III. Investments 

IV. Cash at bank and in hand 

E. Prepayments 

1101 

1103 

1105 

1107 

1109 

1111 

1125 

1135 

1151 

1153 

1163 

1203 

1205 

1189 

1197 

1199 

TOTAL (ASSETS) 

Reference(s) 

101 

Current year 

22,500.00 102 

Previous year 

22,500.00 

103 0.00 104 0.00 

105 22,500.00 106 22,500.00 

107 500,821.64 108 0.00 

109 0.00 110 0.00 

111 0.00 112 0.00 

125 0.00 126 0.00 

135 0.00 136 0.00 

151 18,088,170.70 152 7,250.00 

153 0.00 154 0.00 

163 297,031.01 164 7,250.00 

203 802.50 204 0.00 

205 296,228.51 206 7,250.00 

189 16,652,201.30 190 0.00 

197 1,138,938.39 198 0.00 

199 0.00 200 7,605.00 

201 18,611,492.34 202 37,355.00 

The notes in the annex form an integral part of the annual accounts 

22,500.00

B219189

EUR

2017,2210,849

01/01/2018 31/12/2018

0.00

22,500.00

500,821.64

0.00

0.00
0.00

0.00

18,088,170.70

0.00

297,031.01

802.50

296,228.51
16,652,201.30

1,138,938.39

0.00

18,611,492.34

22,500.00
0.00

22,500.00

0.00

0.00

0.00
0.00

0.00

7,250.00

0.00

7,250.00

0.00

7,250.00
0.00

0.00

7,605.00

37,355.00

GERMAN REAL ESTATE CAPITAL S.A.

 

127 rue de Mühlenbach,

L-2168 Luxembourg
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RCSL Nr. : B219189 Matricule : 2017,2210,849 

CAPITAL, RESERVES AND LIABILITIES 

A. Capital and reserves 

1. Subscribed capital 

II. Share premium account 

III. Revaluation reserve 

IV. Reserves 

V. Profit or loss brought forward 

VI. Profit or loss for the financial year 

VII. Interim dividends 

VIII. Capital investment subsidies 

B. Provisions 

C. Creditors 

a) becoming due and payable 
within one year 

b) becoming due and payable 
alter more than one year 

D. Deferred income 

1301 

1303 

1305 

1307 

1309 

1319 

1321 

1323 

1325 

1331 

1435 

1453 

1455 

1403 

TOTAL (CAPITAL, RESERVES AND LIABILITIES) 

Reference(s) 

301 

Current year 

-98,801.34 302 

Previous year 

-12,681.63 

303 30,000.00 304 30,000.00 

305 0.00 306 0.00 

307 0.00 308 0.00 

309 0.00 310 0.00 

319 -42,681.63 320 0.00 

321 -86,119.71 322 -42,681.63 

323 0.00 324 0.00 

325 0.00 326 0.00 

331 0.00 332 0.00 

435 18,710,293.68 436 50,036.63 

453 144,258.69 454 50,036.63 

455 18,566,034.99 456 0.00 

403 0.00 404 0.00 

405 18,611,492.34 406 37,355.00 

The notes in the annex form an integral part of the annual accounts 

-98,801.34

B219189 2017,2210,849

30,000.00

0.00

0.00

0.00

-42,681.63

-86,119.71

0.00

0.00

0.00

0.00

-12,681.63

30,000.00

0.00

0.00

0.00

0.00

-42,681.63

0.00

0.00

0.00

0.00

18,611,492.34 37,355.00

 

18,710,293.68 50,036.63

50,036.63144,258.69

0.0018,566,034.99
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Annual Accounts Helpdesk : RCSL Nr. : B219189 Matricule: 2017,2210,849 

Tel. : (+352) 247 88 494 
Email : centralebilans@statec.etat.lu PROFIT AND LOSS ACCOUNT 

Financial year from 01 01/01/2018 to 02 31/12/2018  (in 03EUR  ) 

GERMAN REAL ESTATE CAPITAL S.A. 

127 rue de Mühlenbach, 

L-2168 Luxembourg 

PROFIT AND LOSS ACCOUNT 

1. Net turnover 

2. Variation in stocks of finished 
goods and in work in progress 

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

4. Other operating income 

5. Raw materials and consumables and 
other external expenses 

a) Raw materials and consumables 

b) Other external expenses 

6. Staff costs 

a) Wages and salaries 

b) Social security costs 

I) relating to pensions 

11) other social security costs 

c) Other stall costs 

7. Value adjustments 

a) in respect of formation expenses 
and of tangible and intangible 
fixed assets 

b) in respect of current assets 

8. Other operating expenses 

1701 

Reference(s) 

701 

Current year 

0.00 702 

Previous year 

0.00 

1703 703 
0.00 704 0.00 

1705 705 
0.00 

706 
0.00 

1713 713 0.00 714 0.00 

1671 671 -37,847.44 672 -42,087.95 

1601 601 0.00 602 0.00 

1603 603 -37,847.44 604 -42,087.95 

1605 605 0.00 606 0.00 

1607 607 0.00 608 0.00 

1609 609 0.00 610 0.00 

1653 653 0.00 654 0.00 

1655 655 0.00 656 0.00 

1613 613 0.00 614 0.00 

1657 657 -125,205.41 658 0.00 

1659 659 -125,205.41 660 0.00 

1661 661 0.00 662 0.00 

1621 621 0.00 622 0.00 

The notes in the annex form an integral part of the annual accounts 

0.00

B219189

EUR

2017,2210,849

01/01/2018 31/12/2018

0.00 

GERMAN REAL ESTATE CAPITAL S.A.

127 rue de Mühlenbach,

L-2168 Luxembourg

0.000.00

0.000.00

0.000.00

-42,087.95-37,847.44

0.000.00
-42,087.95-37,847.44

0.000.00

0.000.00

0.000.00
0.000.00
0.000.00
0.000.00

0.00-125,205.41

0.00-125,205.41

0.000.00

0.000.00
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RCSL Nr. : B219189 Matricule : 2017,2210,849 

Reference(s) Current year Previous year 

9. Income from participating interests 1715 715 0.00 716 0.00 

a) derived from affiliated undertakings 

b) other income from participating 
interests 

1717 717 0.00 718 0.00 

1719 719 
0.00 

720 
0.00 

10. Income from other Investments and 
Ioans forming part of the fixed assets 1721 721 458,934.45 722 0.00 

a) derived from affiliated undertakings 1723 723 0.00 724 0.00 

b) other income not included under a) 1725 725 458,934.45 726 0.00 

11. Other interest receivable and similar 
income 1727 727 0.00 728 0.00 

a) derived from affiliated undertakings 1729 729 0.00 730 0.00 

b) other interest and similar income 1731 731 
0.00 

732 
0.00 

12. Share of profit or loss of 
undertakings accounted for under 
the equity method 1663 663 0.00 664 0.00 

13. Value adjustments in respect of 
financial assets and of Investments 
held as current assets 1665 665 0.00 666 0.00 

14. Interest payable and similar expenses 1627 627 -381,466.31 628 -58.68 

a) concerning affiliated undertakings 1629 629 
0.00 

630 
0.00 

b) other interest and similar expenses 1631 631 -381,466.31 
632 

-58.68 

15. Tax an profit or loss 1635 635 0.00 636 0.00 

16. Profit or loss after taxation 1667 667 -85,584.71 668 -42,146.63 

17. Other taxes not shown under items 
1 to 16 1637 637 -535.00 638 -535.00 

18. Profit or loss for the financial year 1669 669 -86,119.71 670 -42,681.63 

The notes in the annex form an integral part of the annual accounts 

B219189 2017,2210,849

0.00 0.00

0.00 0.00

0.00 0.00

458,934.45 0.00

0.00 0.00

458,934.45 0.00

0.00 0.00
0.00 0.00
0.00 0.00

0.00 0.00

0.00 0.00

-381,466.31 -58.68
0.00 0.00

-381,466.31 -58.68

0.00 0.00

-85,584.71 -42,146.63

-535.00 -535.00

-86,119.71 -42,681.63
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2. Notes to the annual accounts as at 31 December 2018 
(Amounts in EUR) 

1. General information 

GERMAN REAL ESTATE CAPITAL SA (previously KAIRA SA) (the "Company") is a 
Luxembourg securitisation company (societe de titrisation) within the meaning of the 
Luxembourg act dated 22 March 2004 relating to securitisation, incorporated on 30.10.2017 
for an unlimited period time. On December 1, 2017, the corporate objects of the company 
have been amended, so that the company is no longer a securitization company but a 
"Societe Anonyme" governed by the law of 10 August 1915 on commercial companies. 

The Company has its registered office at 127, rue de Mühlenbach, L2168 Luxembourg. 

The Company may proceed to (i) the acquisition, holding and disposal, in any form, by 
any means, whether directly or indirectly, of participations, rights and interests in, and 
obligations of, Luxembourg and foreign companies, (ii) the acquisition by purchase, 
subscription, or in any other manner, as well as the transfer by sale, exchange or in any 
other manner of stock, bonds, debentures, notes and other securities or financial 
instruments of any kind (including notes or parts or units issued by Luxembourg or 
foreign mutual funds or similar undertakings and exchangeable or convertible securities), 
structured products relating to commodities or assets (including debt or equity securities 
of any kind), receivables, claims or loans or other credit facilities (and the agreements 
relating thereto) as well as all other types of assets. 

The Company may, for as long as it is necessary to facilitate the performance of its 
corporate objects, borrow in any form and enter into any type of loan agreement. It may 
issue notes, bonds (including exchangeable or convertible securities and securities linked 
to an index or a basket of indices or shares), debentures, certificates, shares, beneficiary 
shares or parts, warrants and any kind of debt or equity securities, including under one or 
more issue programmes. The Company may lend funds including the proceeds of any 
borrowings and/or issues of securities to its subsidiaries or affiliated companies or to any 
other company. 

2. Summary of signi£icant accounting policies 

2.1 Basis of preparation 
The annual accounts have been prepared in accordance with Luxembourg legal and 
regulatory requirements. Accounting policies and valuation rules are, besides the ones laid 
down by the Law determined and applied by the Board of Directors. 

TRUSTCONSULT GROUP f L XI- \1130Ci17,C www.trustconsultgroup.com 6 
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2. Notes to the annual accounts as at 3L December 2018

(Amounts in EUR)

1,. Ceneral information

GERMAN REAL ESTATE CAPITAL SA (previously KAIRA SA) (the "Company") is a
Luxembourg securitisation company (société de titrisation) within the meaning of the
Luxembourg act dated 22March2004 relating to securitisation, incorporated on 30.10.2017
for an unlimited period time. On December 1, 2077, the corporate objects of the company
have been amended, so that the company is no longer a securitization company but a

"Société Anonyme" governed by the law of 10 August 1915 on commercial companies.

The Company has its registered office at127, rue de Mtihlenbach,L2L6S Luxembourg.

The Company may proceed to (i) the acquisition, holding and disposal, in any form, by
any means, whether directly or indirectly, of participations, rights and interests in, and
obligations of, Luxembourg and foreign companies, (ii) the acquisition by purchase,
subscription, or in any other manner, as well as the transfer by sale, exchange or in any
other manner of stock, bonds, debentures, notes and other securities or financial
instruments of any kind (including notes or parts or units issued by Luxembourg or
foreign mutual funds or similar undertakings and exchangeable or convertible securities),
structured products relating to commodities or assets (including debt or equity securities
of any kind), receivables, claims or loans or other credit facilities (and the agreements
relating thereto) as well as all other types of assets.

The Company rnayt for as long as it is necessary to facilitate the performance of its
corporate objects, borrow in any form and enter into any type of loan agreement. It may
issue notes, bonds (including exchangeable or convertible securities and securities linked
to an index or a basket of indices or shares), debentures, certificates, shares, beneficiary
shares or parts, warrants and any kind of debt or equity securities, including under one or
more issue programmes. The Company may lend funds including the proceeds of any
borrowings and/or issues of securities to its subsidiaries or affiliated companies or to any
other company.

ccoun

2.1 Basis of preparation
The annual accounts have been prepared in accordance with Luxembourg legal and
regulatory requirements. Accounting policies and valuation rules are, besides the ones laid
down by the Law determined and applied by the Board of Directors.
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2.2 Financial assets 
The participations and all other items defined as financial assets are valued individually, 
at the purchase price (loans and claims) including the expenses incidental thereto. 
In case of a durable depreciation in value according to the opinion of the Board of 
Directors, value adjustments are made in respect of these financial assets, so that they are 
valued at the lower figure to be attributed to them at the balance sheet date. 
These value adjustments are not continued if the reasons for which the value adjustments 
were made have ceased to apply. 

2.3 Formation expenses 

The Fund's formation expenses are depreciated on a straight-line basis, over a period of 
five years from the date of the formation of the company. 

2.3 Debtors 
Debtors are valued at their nominal value. They are subject to value adjustments where 
their recovery is compromised. These value adjustments are not continued if the reasons 
for which the value adjustments were made have ceased to apply. 

2.4 Foreign currency translation 
Transaction expressed in currencies other than EUR are translated into EUR at the 
exchange rate effective at the time of the transaction. 
Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange 
losses and gains are recorded in the profit and loss account of the year. 
Other assets and liabilities are translated separately respectively at the lower or at the 
higher of their value at the historic exchange rate or their value determined on the basis of 
the exchange rates effective at the balance sheet date. The unrealised exchange losses are 
recorded in the profit and loss account. The realised exchange gains are recorded in the 
profit and loss account at the moment of their realisation. 

2.5 Deferred charges 
This asset item includes expenditures incurred during the financial year but relating to a 
subsequent financial year. 

2.6 Debts 
Debts are recorder at their reimbursement value. Where the amount repayable on account 
is greater than the amount received, the difference is shown in the profit and loss account 
when the debt is issued. 
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2.2 Financial assets

The participations and all other items defined as financial assets are valued individually,
at the purchase price (loans and claims) including the expenses incidental thereto.
In case of a durable depreciation in value according to the opinion of the Board of
Directors, value adjustments are made in respect of these financial assets, so that they are

valued at the lower figure to be attributed to them at the balance sheet date.

These value adjustments are not continued if the reasons for which the value adjustments
were made have ceased to apply.

2.3 Formation expenses

The Fund's formation expenses are depreciated on a straighfline basis, over a period of
five years from the date of the formation of the company.

2.3 Debtors
Debtors are valued at their nominal value. They are subject to value adjustments where
their recovery is compromised. These value adjustments are not continued if the reasons

for which the value adjustments were made have ceased to apply.

2.4 Foreign currency translation
Transaction expressed in currencies other than EUR are translated into EUR at the

exchange rate effective at the time of the transaction.
Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange

losses and gains are recorded in the profit and loss account of the year.
Other assets and liabilities are translated separately respectively at the lower or at the
higher of their value at the historic exchange rate or their value determined on the basis of
the exchange rates effective at the balance sheet date. The unrealised exchange losses are

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

profit and loss account at the moment of their realisation.

2.5 Deferred charges
This asset item includes expenditures incurred during the financial year but relating to a
subsequent financial year.

2.6 Debts
Debts are recorder at their reimbursement value. Where the amount repayable on account
is greater than the amount received, the difference is shown in the profit and loss account
when the debt is issued.
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2.7 Tax accruals 
Following the independence and principal of accounting rules, the Company records the 
accruals according to the estimated. 

3. Formation expenses 

The formation expenses, as at the 31/12/2018, are summarized as follows: 

Formation expenses 
As at 

31.12.2018 
(in EUR) 

As at 
31.12.2017 
(in EUR) 

Cost of the formation expenses at the 
beginning of the year 

0,00 0,00 

Additions during the year 626.027,05 0,00 

Total cost of the formation expenses at the 
end of the year 

626.027,05 0,00 

Value adjustments, at the beginning of the year 0,00 0,00 

Reversals of value adjustments during the year - - 

Depreciation of the year 125.205,41 0,00 

Cumulated value adjustments at the end of 
the year 

125.205,41 0,00 

NET FORMATION EXPENSES AT THE END 
OF THE YEAR 

500.821,64 0,00 

4. Investments 

As at 31 December 2018 the company has the following investments: 

Reference Ownership Amount Interests 
GRE Immo GmbH — Part. Rights 4% 15.732.001,49 412.049,13 
GRE Immo GmbH — Part. Rights 5% 500.000,00 8.150,68 
Total 16.232.001,49 420.199,81 

5. Subscribed capital 

The subscribed capital, amounting to EUR 30 000,00 is represented by 30 000 ordinary 
redeemable shares with a nominal par value of EUR 1, paid up at 25%. 
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2.7 Tax accruals
Foliowing the independence and principal of accounting rules, the Company records the
accruals according to the estimated.

3. Formation exDenses

The formation expenses, as at the 3U721207$ are summarized as follows:

4. Investments

As at 31 December 2018 the company has the following investments:

5. Subscribed capital

The subscribed capital, amounting to EUR 30 000,00 is represented by 30 000 ordinary
redeemable shares with a nominal par value of EUR 7, paid up at25"/".

Formation expenses

As at

3't.12.2018
(in EUR)

As at
3T.12.2017

(in EUR)
Cost of the formation expenses at the
beginning of the year

0,00 0,00

Additions during the year 626.027,05 0,00

Total cost of the formation expenses at the
end of the year

626.027,05 0,00

Value adjustments, at the beginning of the year 0,00 0,00

Reversals of value adjustments during the year

Depreciation of the year 725.205,41 0,00

Cumulated value adjustments at the end of
the year

125.205,41 0,00

NET FORMATION EXPENSES AT THE END
OF THE YEAR

500.821,64 0,00

Reference Ownership Amount Interests
CRE Immo GmbH - Part. Rights 4% 15.732.007,49 412.049,73

GRE Immo CmbH - Part. Rights s% 500.000,00 8.150,69

Total 16.232.00L,49 420.L99,81
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6. Legal reserve 

Luxembourg companies are required to allocate to a legal reserve a minimum of 5% of the 
annual net income, until this reserve equals 10% of the subscribed share capital. 
This reserve may not be distributed. 

As at 31 December 2018, the legal reserve is amounting to EUR 0,00. 

7. Creditors 

As at 31.12.2018 
(in EUR) 

As at 31.12.2017 
( in EUR) 

Creditors - Within one year 

Suppliers 21.853,75 17.035,00 

Sachwert Capital 108.534,94 

Suppliers — invoices not yet received 12.000,00 22.443,80 

Net Wealth Tax 1.070,00 535,00 

Creditors - After one year 

Sachwert Capital 0,00 8.798,84 

Loan interest Sachwert Capital 800,00 58,68 

Bonds 3% 18.165.310,00 0,00 

Interest an Bonds 3% 380.724,99 0,00 

Subscription Bonds to receive 20.000,00 0,00 

Total 18.710.293,68 48.871,32 

8. Administration fees 

From 

01.01.2018 to 

31.12.2018 

From 

01.01.2017 to 

31.12.2017 

Other external charges 

Accounting and auditor fees 26.133,75 8.925,00 

Bank fees 1.616,37 265,31 

Emoluments granted to the members of the management 0,00 5.703,84 

Other fees 9.957,32 27.193,80 

Subscription Chamber of Commerce 140,00 0,00 

Total 37.847,44 42.087,95 

9. Staff 
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6. Leeal reserve...+

Luxembourg companies are required to allocate to a legal reserve a minimum o15% of the
annual net income, until this reserve equals 70% of the subscribed share capital.
This reserve may not be distributed.

As at 31 December 2078, the legal reserve is amounting to EUR 0,00

7. Creditors

B. Administration fees

9. Staff

As at 3],.1220L8
(in EUR)

As at 31.12.2017
( in EUR)

Creditors - Within one year

Suppliers 21.853,75 77.035,00

Sachwert Capital 1,08.534,94

Suppliers - invoices not yet received 12.000,00 22.443,80

Net Wealth Tax 7.070,00 535,00

Creditors - After one year

Sachwert Capital 0,00 8.799,94

Loan interest Sachwert Capital 800,00 58,68

Bonds 3% 18.165.310,00 0,00

Interest on Bonds 3% 380.724,99 0,00

Subscription Bonds to receive 20.000,00 0,00

Total 18.710.293,69 48.871.,32

From
0L.01.2018 to

31..12.2018

From
01..01.2017 to

31.12.2017

Other external charges

Accounting and auditor fees 26.1,33,75 8.925,00

Bank fees 1.616,37 265,31

Emoluments granted to the members of the management 0,00 5.703,84

Other fees 9.957,32 27.193,90

Subscription Chamber of Commerce 140,00 0,00

Total 37.847,44 42.097,95
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The Company did not have any employees during the financial year end 31 December 
2018. 

10. Taxation 

The Company is liable to all taxes applicable to commercial companies in Luxembourg. 

11. Subsequent events 

On December 31, 2019, the World Health Organisation was informed that a limited 
number of cases of pneumonia, of an unknown cause, were detected in Wuhan, China. On 
January 7, 2020, Chinese authorities identified coronavirus (COVID-19) as the cause. Since 
December 31, 2019, the rapid outbreak of the COVID-19 is not only causing a global health 
crisis but also causing a shock to the global economy and financial markets. This event did 
not impact the activity of the company. 

12. Emoluments, advances and loans granted 

There is no emolument, advance and loan granted to the members of the management 
during the current year. 

13. Off-balance sheet commitments 

There is no off-balance sheet commitment during the current year. 
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The Company did not have any employees during the financial year end 31 December
2018.

L0. Taxation

The Company is liable to all taxes applicable to commercial companies in Luxembourg.

11. Subsesuent events

On December 3L, 2019, the World Health Organisation was informed that a limited
number of cases of pneumonia, of an unknown cause, were detected in Wuhan, China. On
January 7,2020, Chinese authorities identified coronavirus (COVID-19) as the cause. Since
December 3'1.,2019, the rapid outbreak of the COVID-19 is not only causing a global health
crisis but also causing a shock to the global economy and financial markets. This event did
not impact the activity ol the company.

L2. Emoluments. advances and loans granted

There is no emolument, advance and loan granted to the members of the management
during the current year.

L3. Off-balance sheet commitments

There is no off-balance sheet commitment during the current year.

o
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