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1. General information 

 
GERMAN REAL ESTATE CAPITAL SA (previously KAIRA SA) 
securitisation company (société de titrisation) within the meaning of the Luxembourg act dated 
22nd March 2004 relating to securitisation, incorporated on 30th October 2017 for an unlimited 
period time. On December 1st, 2017, the corporate objects of the company have been amended, 

the law of 10th 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 significant 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. 
 
2.2 Formation expenses 
 

-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. 
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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 Creditors 
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. 
 
2.6 Provisions for taxation 
Provisions for taxation corresponding to the tax liability estimated by the Company for the financial 

 
 
2.7 Transferable securities 
Transferable securities are valued at the lower of purchase price, including expenses incidental 
thereto and calculated on the basis of market value, expressed in the currency in which the annual 
accounts are prepared.  
 
2.8 Interest incomes and charges 
Interest incomes and charges are recorded on an accrual basis. 
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3. Formation expenses 
 
The formation expenses, as at 31st December 2023, are summarized as follows: 
 

Formation expenses 
As at 

31.12.2023 
(EUR) 

As at 
31.12.2022 

(EUR) 

Cost of the formation expenses at the beginning of the year 626.027,05 626.027,05 

Additions during the year 0,00 0,00 

Total cost of the formation expenses at the end of the year 626.027,05 626.027,05 

Value adjustments, at the beginning of the year 0,00 500.821,64 

Reversals of value adjustments during the year 0,00 0,00 

Depreciation of the year 0,00 125.205,41 

Cumulated value adjustments at the end of the year 626.027,05 626.027,05 

Net formation expenses at the end of the year 0,00 0,00 

 
4. Investments 

 
As at 31st December 2023 the company has the following investments: 
 

Reference Interest 
rate 

Amount (EUR) Interests (EUR) 
2023 2022 2023 2022 

GRE Immo GmbH  Part. Rights 4% 13.859.011,49 15.732.001,49 0,00 530.315,53 

GRE Immo GmbH  Part. Rights 5% 2.000.000,00 500.000,00 0,00 21.375,54 

GRE Immo GmbH  Part. Rights 5% 0,00 600.000,00 0,00 31.962,24 

GRE Immo GmbH  Part. Rights 5% 0,00 900.000,00 0,00 47.943,35 

GRE Immo GmbH  Part. Rights 6% 250.000,00 250.000,00 0,00 16.755,27 

GRE Immo GmbH  Part. Rights  0,00 0,00 164.200,04 0,00 

Total   16.109.011,49 17.982.001,49 164.200,04 648.351,92 
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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 1,00, paid up at 25%. 
As at 31st December 2023 the Company has incurred accumulated losses exceeding its share 
capital. The Company is dependent upon its sole shareholder for the continuation of the business 
as a going concern. The sole shareholder intends to continue to financially support the Company 
for the foreseeable future. In that context, the Board of Directors will propose the continuation of 
the operations of the Company. As a consequence, the annual accounts have been prepared on a 
going concern basis. 
 
 

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 31st December 2023, the legal reserve amounted to EUR 0,00. 
 
 

7. Creditors 
 

 As at 31.12.2023 
(EUR) 

As at 31.12.2022 
(EUR) 

Creditors - Within one year   

Suppliers (5.708,08) 15.969,53 
Suppliers  invoices not yet received 17.252,50 12.443,75 
Net Wealth Tax 2023 4.815,00 0,00 
VAT I/C received (8.960,34) 0,00 
VAT payable 18.502,73 0,00 
VAT 10.148,69  10.148,69  
Creditors - After one year   
Bonds 3% 17.580.330,34 19.696.820,00 
Interest on Bonds 3% 414.442,68 414.442,68 
Total 18.030.823,52 20.149.824,65 

 
 
 
 
 
 
 
 
 
 



Notes to the annual accounts as at 31st December 2023 (continued) 
(Amounts in EUR)

 

12 
 

8. Other external expenses 
 

 From 
01.01.2023 to 

31.12.2023 

From 
01.01.2022 to 

31.12.2022 
IT services 583,55 0,00 
Accounting and auditor fees 36.913,05 64.492,59 
Legal fees 12.616,10 30.049,63 
Bank fees 553,20 356,20 
Other fees 239.268,80 153.537,19 
Subscription Chamber of Commerce 140,00 140,00 
Other external charges 8.833,55 0,00 
Total 298.908,25 248.575,61 

 
9. Staff 

 
The Company did not have any employees during the financial year ended 31st December 2023. 
 

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

11. Subsequent events 
 
There is no subsequent event to be disclosed during the financial year ended 31st December 2023 

.  
 

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. 
 
 


