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K-LIFT S.A.

DIRECTORS' REPORT

General

Summary of activities

Compartment 1 

Notes

Instrument CCY Outstanding
amount

Maturity

Notes GBP 358,435,553.29 February 2026

Compartment 2

As at 31 December 2024, the balance of the Notes are as follows:

The Company may, in accordance with the terms of the Securitisation Law, and in particular its article 5, create one
or more compartments. Each compartment shall, unless otherwise provided for in the resolution of the Board creating
such compartment, correspond to a distinct part of the assets and liabilities in respect of the corresponding funding. 

All Notes are limited recourse obligations of the Company, whereby the Company pays only those amounts which are
actually available to it, being essentially the amounts received from the investments less costs.

On 5 April 2019, the Company created a compartment called Compartment 2 ("C2"). The Company entered into the
Receivables Purchase Agreement with FENWICK Financial Services (hereafter "FENWICK Financial" or Seller
and STILL Location Services (hereafter "STILL" or Seller as sellers whereby the Company agreed to purchase
lease receivables and residual value receivables (altogether the "Receivables" or the "Permitted assets") without
recourse from the Seller.

The balance of the Receivables held by C1 as at 31 December 2024 is GBP 361,331,644.06 (EUR 435,769,849.81)
(2023: GBP 331,137,851.03 (EUR 381,034,291.51)). The EUR amount is calculated by using the ECB rate of
0.82918 as at 31 December 2024 (2023: 0.86905).

On 29 January 2018, the Company created its first compartment called Compartment 1 ("C1"). The Company
entered into the Receivables Purchase and Servicing Deed with KION Financial Services Limited ("KION Financial"
or Seller whereby the Company agreed to purchase on a revolving basis certain lease receivables and certain
related rights under certain lease agreements and certain claims (altogether the "Receivables" or the "Permitted 
assets") from the Seller.

During 2024, C1 acquired Receivables for GBP 320,432,961.02 (2023: GBP 196,322,420.20). The Receivables
principal decreased by GBP 290,203,392.53 (2023: GBP 160,771,425.00) due to collections and by GBP 35,775.46
(2023: GBP 221,436.05) due to default in 2024.

The purchase of the Receivables held by C1 has been financed by the issuance of notes and of certificate of
indebtedness (collectively the "Notes").

The Company is a Securitisation company within the meaning of the Luxembourg Law of 22 March 2004 on
securitisation, as amended (the "Securitisation Law") and has as its corporate purpose to enter into and carry out
transactions as permitted under the Securitisation Law.

The Board of Directors (the "Board") of K-LIFT S.A. (the "Company") herewith submits its report for the year ending
31 December 2024.

During 2024, C1 issued Notes for a total amount of GBP 33,263,433.63 (2023: GBP 34,103,142.89) and had GBP
1,676,046.89 redemption of Notes (2023: GBP 9,995,120.75).
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K-LIFT S.A.

DIRECTORS' REPORT (CONTINUED)

Compartment 2 (continued)

Notes

Subordinated Notes

Instrument CCY Outstanding Maturity
Notes EUR 387,033,702.76   July 2031
Subordinated Notes EUR 165,871,586.90   July 2031

Compartment 3

Notes

As at 31 December 2024, the balance of the Notes and Subordinated Notes are as follows:

During 2024, C2 issued Notes for a total amount of EUR 95,241,548.06 (2023: EUR 51,927,379.24) and had EUR nil
redemption of Notes (2023: EUR 9,231,350.28).

During 2024, C2 issued Subordinated Notes for a total amount of EUR 40,817,806.31 (2023: EUR 24,961,737.12)
and had EUR nil redemption of Subordinated Notes (2023: EUR 6,663,438.99).

The Subordinated Notes have been issued by the Company and subscribed by FENWICK Financial and STILL for
the purpose of credit enhancement and it ranks junior to the Notes according to the priority of payments.

Both Notes and Subordinated Notes are limited recourse obligations of the Company, whereby the Company pays
only those amounts which are actually available to it, being essentially the amounts received from the investments
less costs.

On 24 March 2020, the Company created a compartment called Compartment 3 ("C3"). The Company entered into a
Lease Receivables Purchase Agreement and an Expectancy Rights Purchase Agreement with STILL Financial
Services GmbH (hereafter "STILL Financial" or Seller whereby the Company agreed to purchase on a revolving
basis certain lease receivables and certain related rights under certain lease agreements (altogether the
"Receivables" or the "Permitted assets") from the Seller.

During 2024, C2 acquired Receivables for EUR 323,818,993.58 (2023: EUR 342,361,910.03). The Receivables
principal decreased by EUR 197,294,427.67 (2023: EUR 247,337,277.38) due to collections in 2024 and by EUR
3,217,998.47 (2023: EUR 200,773.93) due to default in 2024.

The balance of the Receivables held by C2 as at 31 December 2024 is EUR 565,921,856.60 (2023: EUR
442,615,289.16).

The purchase of the Receivables held by C2 has been financed by the issuance of senior note (hereafter "Notes
and of subordinated notes (hereafter "Subordinated Notes").

 

The balance of the Receivables held by C3 as at 31 December 2024 is EUR 316,138,962.66 (2023: EUR
278,748,874.00).

During 2024, C3 issued Notes for a total amount of EUR 30,134,798.53 (2023: EUR 27,286,105.33) and had EUR
4,014,824.80 redemption of Notes (2023: EUR 6,412,974.84).

The purchase of the Receivables held by C3 has been financed by the issuance of senior note (hereafter "Notes
and of subordinated note (hereafter "Subordinated Notes").

During 2024, C3 acquired Receivables for EUR 180,896,018.49 (2023: EUR 139,068,000.63). The Receivables
principal decreased by EUR 142,527,947.89 (2023: EUR 119,128,999.95) due to collections in 2024 and by EUR -
977,981.94 (2023: EUR nil) due to default in 2024.
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K-LIFT S.A.

DIRECTORS' REPORT (CONTINUED)

Compartment 3 (continued)

Subordinated Notes

Instrument CCY Outstanding Maturity
Notes EUR 296,145,204.82 August 2025
Subordinated Notes EUR 10,552,300.40 August 2025

Compartment 4

Notes

Instrument CCY Outstanding
amount

Maturity

Notes EUR 234,509,242.55 October 2025

All Notes are limited recourse obligations of the Company, whereby the Company pays only those amounts which are
actually available to it, being essentially the amounts received from the investments less costs.

On 17 March 2021, the Company created a compartment called Compartment 4 ("C4"). The Company entered into a
Receivables Onward Sale Agreement with KION Financial Services GmbH (hereafter "KION" or Seller whereby
the Seller regularly offer to the Company to purchase rental receivables and purchase price claims (altogether the
"Receivables" or the "Permitted assets").

The purchase of the Receivables held by C4 has been financed by the issuance of senior notes (hereafter "Notes").

During 2024, C4 issued Notes for a total amount of EUR 15,141,695.51 (2023: EUR 17,070,779.89) and had EUR
1,519,090.51 redemption of Notes (2023: EUR 3,079,221.02).

As at 31 December 2024, the balance of the Notes are as follows:

The balance of the Receivables held by C4 as at 31 December 2024 is EUR 239,974,706.52 (2023: EUR
222,042,131.53).

During 2024, C4 acquired Receivables for EUR 113,252,390.11 (2023: EUR 144,699,559.71). The Receivables
principal decreased by EUR 92,221,544.57 (2023: EUR 127,068,087.39) due to collections in 2024 and by EUR -
3,098,270.55 (2023: EUR nil) due to default in 2024.

During 2024, C3 issued Subordinated Notes for a total amount of EUR 1,073,768.65 (2023: EUR 972,263.59) and
had EUR 143,057.00 redemption of Subordinated Notes (2023: EUR 228,508.33).

The Subordinated Notes have been issued by the Company and is subscribed by K-Lift Compartment 5 for the
purpose of credit enhancement and it ranks junior to the Notes according to the priority of payments.

Both Notes and Subordinated Notes are limited recourse obligations of the Company, whereby the Company pays
only those amounts which are actually available to it, being essentially the amounts received from the investments
less costs.

As at 31 December 2024, the balance of the Notes and Subordinated Notes are as follows:
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K-LIFT S.A.

DIRECTORS' REPORT (CONTINUED)

Compartment 5

Revolving Facilities

Instrument CCY Maturity

Revolving Facilities EUR April 2027

Corporate Governance

Voting rights

Acquisition of own shares

Research and development activities

Board

The Company may, to the extent and under the terms permitted by law, purchase its own shares. During the financial
year ended 31 December 2024, the Company has not purchased any of its own shares.

The Company was neither involved nor participated in any kind of research or development activities in the financial
year ended 31 December 2024.

Branches and participations of the Company

The Company is managed by a Board. The directors, whether shareholders or not, are appointed for a period not
exceeding six years by the Shareholders, who may at any time remove them.

The Company has concluded that the establishment of a dedicated audit committee or an administrative or
supervisory body entrusted to carry out the function of an audit committee is not appropriate for the nature and extent
of the Company's business which consists merely of an interest in assets to which the limited recourse Notes issued
are linked. Furthermore, the Company operates in a strictly defined regulatory environment (Securitisation Law) and
is subject to respective governance mechanisms.

On 26 January 2022, the Company created a compartment called Compartment 5 ("C5"). The Company entered into
a Master Funding Agreement with several entities (the Participants which are all wholly owned subsidiaries of
KION GROUP AG. C5 will make available a medium-long term revolving funding facility (altogether the "Loans" or
the "Permitted assets") to the Participants.

During 2024, C5 lent additional Loans for EUR 652,253,813.94 (2023: EUR 513,199,384.98). The Loans principal
decreased by EUR 381,507,843.79 (2023: EUR 97,262,491.35) due to repayment in 2024.

Each issued share holds one vote in a Meeting of Shareholders. No special voting rights exist, nor does the sole
Shareholder have any special right of control.

The balance of the Loans held by C5 as at 31 December 2024 is EUR 1,402,427,935.63 (2023: EUR
1,130,751,253.83).

Outstanding
amount

The Company does not have any branches or participations. 

During 2024, C5 borrowed Revolving Facilities for a total amount of EUR 348,913,209.12 (2023: EUR
447,004,142.48) and had EUR 77,236,527.32 reimbursement of Revolving Facilities (2023: EUR 30,323,493.59).

As at 31 December 2024, the balance of the Revolving Facilities are as follows:

1,402,427,935.63

The lending of the Loans by C5 has been financed by borrowing under a Syndicated Revolving Credit Facilities
Agreement (hereafter "Revolving Facilities").
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K-LIFT S.A.

DIRECTORS' REPORT (CONTINUED)

Board (continued)

Related business risks

Credit risk:

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

Liquidity risk:

Subsequent events

Future outlook

Luxembourg, June 2025

Mrs Z. H. Cammans Mr. I. Iliew Mr. L. Santone
Director Director Director

The Board is responsible for managing the Company and carefully managing the Company's system of internal
control and risk management. Its members are jointly accountable for the management of the Company and ensure
that the statutory and legal requirements and obligations of the Company are met and complied with.

The Board has the overall responsibility for the system of internal control and for achieving its
effectiveness. This system of internal control is designed to manage, rather than eliminate, risk of failure to achieve
business objectives and can only provide reasonable and not absolute assurance against material misstatement or
loss. The Company operates a management structure with clear delegated authority levels and clear functional
reporting lines and accountability. All relevant decisions are subject to appropriate authorisation procedures. The
Board monitors financial and operational performance and compliance controls on a continuing basis and identifies
and responds to business risks as they arise. 

No material changes in activities are contemplated for the year 2025.

Internal control and risk management procedures

On 22 July 2024, Mr L. Santone was appointed as director of the Company. On 31 December 2024, Mrs Z. H.
Cammans,  Mrs. M. Mussai Ramassur and Mr L. Santone were directors of the Company. 

On 5 March 2025, the Company created a compartment called Compartment 6. At the date of these annual accounts,
this compartment is stil inactive.

No other event has occurred subsequent to the year-end which would have a material impact on the annual accounts
as at 31 December 2024.

There is no secondary market for the investments made by the Company and such there is no guarantee that the
Company can easily sell its investment at time of need.

The Company may be exposed to a credit risk with third parties with whom it trades and may also bear the risk of
settlement default. Risk is borne by the Noteholders or Subordinated Lenders (depending of the compartment).

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

Effective as of 6 June 2025, Mrs M. Mussai-Ramassur resigned from his position as director of the Company and
was replaced by Mr Iwo Iliew.
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 
Report on the audit of the annual accounts 
 
Opinion 
We have audited the annual accounts of K-LIFT S.A. (the "Company"), which comprise the 
balance sheet as at 31 December 2024, 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 2024, 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 
(the “Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted 
for Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”). Our 
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the 
CSSF are further described in the « Responsibilities of “réviseur d'entreprises agréé” for the 
audit of the annual accounts » section of our report. We are also independent of the Company 
in accordance with the International Code of Ethics for Professional Accountants, including 
International Independence Standards, issued by the International Ethics Standards Board for 
Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical 
requirements that are relevant to our audit of the annual accounts, and have fulfilled our other 
ethical responsibilities under those ethical requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Other information 
The Board of Directors is responsible for the other information. The other information 
comprises the information stated in the Director’s report but does not include the annual 
accounts and our report of the “réviseur d'entreprises agréé” thereon.



 

   
  

Our opinion on the annual accounts does not cover the other information and we do not 
express any form of assurance conclusion thereon.In connection with our audit of the annual 
accounts, our responsibility is to read the other information and, in doing so, consider whether 
the other information is materially inconsistent with the annual accounts or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, 
we are required to report this fact. We have nothing to report in this regard. 
 
Responsibilities of the Board of Directors for the annual accounts 
The Board of Directors is responsible for the preparation and fair presentation of the annual 
accounts in accordance with Luxembourg legal and regulatory requirements relating to the 
preparation and presentation of the annual accounts, and for such internal control as the Board 
of Directors determines is necessary to enable the preparation of annual accounts that are free 
from material misstatement, whether due to fraud or error. 
In preparing the annual accounts, the Board of Directors is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 
 
Responsibilities of the “réviseur d’entreprises agréé” for the audit of the annual 
accounts 
The objectives of our audit are to obtain reasonable assurance about whether the annual 
accounts as a whole are free from material misstatement, whether due to fraud or error, and 
to issue a report of the “réviseur d’entreprises agréé” that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the 
CSSF will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these annual accounts. 
As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for 
Luxembourg by the CSSF, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the annual accounts, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

— Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company’s internal control. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors.  



 

   
  

— Conclude on the appropriateness of the Board of Directors' use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our report of the “réviseur d’entreprises agréé” to the 
related disclosures in the annual accounts or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our report of the “réviseur d’entreprises agréé”. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the annual accounts, including 
the disclosures, and whether the annual accounts represent the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
Report on other legal and regulatory requirements 
The Director’s is consistent with the annual accounts and has been prepared in accordance 
with applicable legal requirements.  
 
Luxembourg, 27 June 2025 

 
KPMG Audit S.à r.l. 

 Cabinet de révision agréé 
  

 
 
 
M. Jahke 
Partner 

 

















K-LIFT S.A.

NOTES TO THE ANNUAL ACCOUNTS

Note 1 - General information

Note 2 - Summary of significant accounting policies

2.1 Basis of preparation

2.2 Significant accounting policies

2.2.1 Financial assets

The main valuation rules applied by the Company are the following:

The Company is a Luxembourg public limited liability company incorporated in Luxembourg on 5 January 2018 for an
unlimited period under the legal form of "Société anonyme" having its corporate office at 22-24, Boulevard Royal, L-2449
Luxembourg, Grand-Duchy of Luxembourg. The Company is registered at the Registre de Commerce et des Sociétés of
Luxembourg  City under number B 221.303.

The Board makes estimates and assumptions that affect the reported amounts of assets and liabilities in the next financial
year. Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

The Company is a securitisation company within the meaning of the Securitisation Law and has as its corporate purpose to
enter into and carry out transactions as permitted under the Securitisation Law.

The Company may only carry out the above activities if and to the extent that they are compatible with the Securitisation
Law.

The Company may, in accordance with the terms of the Securitisation Law, and in particular its article 5, create one or more
compartments. Each compartment shall, unless otherwise provided for in the resolution of the Board creating such
compartment, correspond to a distinct part of the assets and liabilities in respect of the corresponding funding. 

Capitalised terms not defined within these annual accounts are defined in the respective Transaction Documents of each
compartment of the Company.

The accounting year of the Company begins on the 1st of January and terminates on the 31st of December.

These annual accounts have been prepared in accordance with Luxembourg legal and regulatory requirements under the
historical cost convention. Accounting policies and valuation rules are, besides the ones laid down by the law of 19
December 2002, as amended, determined and applied by the Board.

The preparation of annual accounts requires the use of certain critical accounting estimates. It also requires the Board to
exercise its judgement in the process of applying the accounting policies. Changes in assumptions may have a significant
impact on the annual accounts in the year in which the assumptions changed. The Board believes that the underlying
assumptions are appropriate and that the annual accounts therefore present the financial position and results fairly.

The Company is included in the consolidated accounts of KION GROUP AG, forming the smallest body of undertakings
included in the body of undertakings referred to in the above-mentioned paragraph of which the Company forms a part as a
subsidiary undertaking. The registered office of KION GROUP AG is located at 8 Thea-Rasche-Str., 60549 Frankfurt am
Main, Germany and the consolidated accounts are available at the same address.

Permitted assets are recorded at acquisition cost including the expenses incidental thereto. In case of durable depreciation
in value according to the opinion of the Board, value adjustments are made in respect of financial fixed 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.

These annual accounts are stated in EUR, the functional and presentation currency of the Company.
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K-LIFT S.A.

NOTES TO THE ANNUAL ACCOUNTS (CONTINUED)

Note 2 - Summary of significant accounting policies (continued)

2.2.2 Debtors

2.2.3  Foreign currency translation

As at 31 December 2024, the following exchange rates were used:
 - Closing exchange rate for translating assets and liabilities - 0.82918 EUR/GBP (2023 - 0.86905)
 - Average exchange rate for translating charges and income - 0.84662 EUR/GBP (2023 - 0.86979)

2.2.4 Provisions

2.2.5 Debenture loans

2.2.6 Creditors

2.2.7 Interest receivable and payable

2.2.8 Equalisation provision

The Company maintains its books and records in EUR.

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

Where there is an economic link between an asset and liability, these are valued in total according to the method described
above and the net unrealised losses are recorded in the profit and loss account whereas the net unrealised exchange gains
are not recognised.

Transactions expressed in currencies other than EUR are translated into EUR at the exchange rate effective at the time of
the transaction. 

Losses during the year will be borne by the Noteholders or Subordinated Lenders (depending of the compartment).
Consequently, a provision for decrease in value will be made and deducted from the amount repayable of the
Notes/Subordinated Notes and booked in the profit and loss account as "Other operating income".

Interest receivable and payable are recorded on an accrual basis.

Provisions are intended to cover charges which at the balance sheet date are either likely to incurred or certain to be
incurred but uncertain as to their amount or the date on which they will arise.

Creditors are recorded at their reimbursement value. Where the amount repayable on account is greater than the amount
received, the difference may be accounted for in the profit and loss account when the debt is issued.

Notes issued are stated at par value less any repayments made to their principal.

Similarly, in case of profit made during the year, the Equalisation provision booked in the profit and loss as ''Other operating
expense'' would result into an additional liability towards the Noteholders/Subordinated Lenders.

Cash, short-term debtors and creditors are translated on the basis of the exchange rates effective at balance sheet date.
The exchange gains and losses are thus recorded in the profit and loss account. 

Other assets and liabilities are translated separately at the lower or the higher of the value converted at the historical
exchange rate or the value determined on the basis of the exchange rates effective at balance sheet date. Solely the
unrealised exchange losses are recorded in the profit and loss account. The exchange gains and losses are recorded in the
profit and loss account at the moment of realisation.
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K-LIFT S.A.

NOTES TO THE ANNUAL ACCOUNTS (CONTINUED)

Note 3 - Financial assets

Other loans - Compartment 1 2024 2023
GBP GBP

Permitted Assets
Opening balance 331,137,851.03    295,808,291.88    
Acquisitions for the year 320,432,961.02    196,322,420.20    
Disposals for the year (290,203,392.53)   (160,771,425.00)   
Default for the year (35,775.46)            (221,436.05)          

Closing balance 361,331,644.06    331,137,851.03    

Closing balance - EUR 435,769,849.81    381,034,291.51    

Other loans - Compartment 2 2024 2023
EUR EUR

Permitted Assets
Opening balance 442,615,289.16    347,791,430.44    
Acquisitions for the year 323,818,993.58    342,361,910.03    
Disposals for the year (197,294,427.67)   (247,337,277.38)   
Default for the year (3,217,998.47)       (200,773.93)          

Closing balance 565,921,856.60    442,615,289.16    

Other loans - Compartment 3 2024 2023
EUR EUR

Permitted Assets
Opening balance 278,748,874.00    258,809,873.32    
Acquisitions for the year 180,896,018.49    139,068,000.63    
Disposals for the year (142,527,947.89)   (119,128,999.95)   
Default for the year (977,981.94)          -                        

Closing balance 316,138,962.66    278,748,874.00    

Other loans - Compartment 4 2024 2023
EUR EUR

Permitted Assets
Opening balance 222,042,131.53    204,410,659.21    
Acquisitions for the year 113,252,390.11    144,699,559.71    
Disposals for the year (92,221,544.57)     (127,068,087.39)   
Default for the year (3,098,270.55)       -                        

Closing balance 239,974,706.52    222,042,131.53    

Other loans - Compartment 5 2024 2023
EUR EUR

Permitted Assets
Opening balance 1,121,129,665.08 705,192,771.45    
Acquisitions for the year 652,253,813.94    513,199,384.98    
Disposals for the year (381,507,843.79)   (97,262,491.35)     
Default for the year -                        -                        

Closing balance 1,391,875,635.23 1,121,129,665.08 
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K-LIFT S.A.

NOTES TO THE ANNUAL ACCOUNTS (CONTINUED)

Note 3 - Financial assets - continued

Other loans - Compartment 5 - continued 2024 2023
EUR EUR

Permitted Assets - with another compartment
Opening balance 9,621,588.75        8,877,833.49        
Acquisitions for the year 1,073,768.65        972,245.08           
Disposals for the year (143,057.00)          (228,489.82)          
Default for the year -                        -                        

Closing balance - with another compartment 10,552,300.40      9,621,588.75        

Total closing balance Compartment 5 1,402,427,935.63 1,130,751,253.83 

Note 4 - Amounts owed by affiliated undertakings 2024 2023
EUR EUR

Becoming due and payable within one year
Interest on Loans 2,040,854.98        1,728,419.69        
Miscellaneous receivable 883.05                  20,789.45             
Receivable from Seller -                        2,289,359.11        

2,041,738.03        4,038,568.25        

Note 5 - Other debtors 2024 2023
EUR EUR

Becoming due and payable within one year
Other debtors 28,256.27             -                        

28,256.27             -                        

Note 6 - Cash at bank and in hand 2024 2023
EUR EUR

Reserve account  11,054,660.27      9,636,249.77        
Distribution account 656,807.81           635,944.92           
Capital account 13,423.00             15,928.00             

Total cash at bank and in hand 11,724,891.08      10,288,122.69      

Note 7 - Subscribed capital

Note 8 - Legal reserve

Note 9 - Provisions 2024 2023
EUR EUR

Other provisions
Audit fees 68,339.30             56,862.00             
Tax advisory fees 1,092.45               1,035.60               

Total other provisions 69,431.75             57,897.60             

Total other debtors - becoming due and payable within one year

As at 31 December 2024, the subscribed capital amounts to EUR 30,000.00 and is divided into 3,000 shares fully paid-up
with a par value of EUR 10.00 each. The authorised capital amounts to EUR 30,000.00.

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 the company has not realized
any profits, no legal reserve was set up as at 31 December 2024.

The balance shown under the caption "Receivable from Seller" refers to net position between net acquisition minus
collections of the month of December. The whole amount was settled in January 2024.

Total amounts owed by affiliated undertakings - becoming due and payable within 
one year
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K-LIFT S.A.

NOTES TO THE ANNUAL ACCOUNTS (CONTINUED)

Note 10 - Non convertible loans 2024 2023
EUR EUR

Notes 530,654,447.37    490,911,868.64    
Interest on Revolving Facilities 2,053,911.69        1,741,358.05        
Interest on Notes 1,902,976.68        1,648,833.20        
Equalization provision 640,070.35           794,033.10           

     535,251,406.09      495,096,092.99 

Revolving Facilities 1,402,427,935.63 1,130,751,253.83 
Notes 819,310,835.94    667,890,384.43    
Equalization provision 1,818,611.37        1,708,263.40        

  2,223,557,382.94   1,800,349,901.66 

Total non convertible loans   2,758,808,789.03   2,295,445,994.65 

Note 11 - Amounts owed to affiliated undertakings 2024 2023
EUR EUR

Becoming due and payable within one year
Payable to Seller 27,092,085.25      29,643,411.70      
Equalization provision 836,569.26           1,013,453.60        
Servicing fee 230,377.20           173,685.81           
Interest on Subordinated Notes 194,180.34           160,103.58           

Total becoming due and payable within one year 28,353,212.05      30,990,654.69      

Subordinated Notes 165,871,586.90    125,053,780.59    
Liquidation reserve 11,560,432.73      10,283,885.57      
Equalization provision (1,228,280.79)       (1,981,655.97)       

176,203,738.84    133,356,010.19    

Total amounts owed to affiliated undertakings 204,556,950.89    164,346,664.88    

Note 12 - Other creditors 2024 2023
EUR EUR

Becoming due and payable within one year
Other creditors 5,275.85               5,644.27               

Total other creditors - becoming due and payable within one year 5,275.85               5,644.27               

Note 13 - Other operating income 2024 2023
EUR EUR

Transaction income 1,554,131.77        2,982,290.57        
Shortfall indemnity 836,293.77           2,391,019.14        
Equalisation provision             330,847.10          1,934,615.38 

Total other operating income 2,721,272.64        7,307,925.09        

Becoming due and payable within one year

Total becoming due and payable within one year

Becoming due and payable after more than one year

Total becoming due and payable after more than one year

Total becoming due and payable after more than one year

The balance shown under the caption "Payable to Seller" refers to net position between net acquisition minus collections of
the month of December. The whole amount was settled in January 2025.

Becoming due and payable after more than one year

Shortfall indemnity correspond to the obligation of the Seller to indemnify the Company for the shortfall of the Available
Interest Distribution Amount covering the Pre-Enforcement Order of Priority.
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K-LIFT S.A.

NOTES TO THE ANNUAL ACCOUNTS (CONTINUED)

Note 14 - Other external expenses 2024 2023
EUR EUR

Servicing fee 2,501,441.35        1,852,668.77        
Participation fee *) 1,476,749.99        2,748,250.00        
Audit fees 90,031.10             56,542.68             
Accounting and administration fees 87,481.00             84,193.25             
Monitoring fees 53,151.59             51,736.63             
Other general expenses 38,092.81             47,436.34             
Agency fees 35,700.00             35,700.00             
Trustee fees 15,631.20             14,857.60             
Bank charges 2,926.22               2,726.15               
Tax advisory fees 1,149.30               1,020.34               
Legal/notary fees -                        103,492.48           

Total other external expenses 4,302,354.56        4,998,624.24        

*) One time fee for Compartment 5 in relation of additional parties to the transactions.

Note 15 - Other operating expense 2024 2023
EUR EUR

Equalisation provision             779,873.88          1,588,036.75 

Total other operating expense 779,873.88           1,588,036.75        

Note 16 - Income from other investments and loans forming part of
the fixed assets 2024 2023

EUR EUR
Derived from affiliated undertakings

213,145,447.78    133,307,213.54    
79,229.55             47,166.87             

Net discount from Permitted Assets -                        1,537,100.12        

213,224,677.33    134,891,480.53    

Note 17 - Other interest receivable and similar income 2024 2023
EUR EUR

Other interest and similar income
Interest income on bank accounts 445,820.73           313,819.26           
Realized exchange gains 5.76                      3.70                      

445,826.49           313,822.96           

Note 18 - Interest payable and similar expenses 2024 2023
EUR EUR

Concerning affiliated undertakings
Remaining amount paid to Seller 70,767,306.75      39,921,560.53      
Interest expense on Subordinated Notes 6,475,254.27        4,386,242.21        

Total concerning affiliated undertakings 77,242,561.02      44,307,802.74      

Other interest and similar expenses
63,319,863.66      42,006,861.69      
62,678,320.84      48,804,728.72      

Total other interest and similar expenses 125,998,184.50    90,811,590.41      

Total interest payable and similar expenses 203,240,745.52    135,119,393.15    

Total other interest receivable and similar income - other interest and similar 
income

"Remaining amount paid to Seller" refers to excess of cash distributed after the payment of all senior expenses.

Interest expense on Notes

Total income from other investments and loans forming part of the fixed assets -
derived from affiliated undertakings

Interest expense on Revolving Facilities

Interest income from Permitted Assets
Recovery on defaulted Permitted Assets

Net discount from Permitted Assets is the netted discount income from the Permitted Assets of C3.
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K-LIFT S.A.

NOTES TO THE ANNUAL ACCOUNTS (CONTINUED)

Note 21 - Tax on profit or loss

Note 22 - Staff

Note 23 - Emoluments granted to the Members of the Board

Note 24 - Loans or advances granted to the Members of the Board 

Note 25 - Related parties transactions

Note 26 - Subsequent events

Luxembourg,  June 2025

Mrs Z. H. Cammans Mr. I. Iliew
Director Director

Mr. L. Santone
Director

On 5 March 2025, the Company created a compartment called Compartment 6. At the date of these annual accounts,
this compartment is stil inactive.

The Seller also provides Servicer services to the Company but contractually does not receive any remuneration for it.

No other event has occurred subsequent to the year-end which would have a material impact on the annual accounts as
at 31 December 2024.

The Company is subject to all taxes applicable to commercial companies in Luxembourg incorporated under the
Securitisation Law.

The Company did not employ any staff during the year under review (2023: nil).

No emoluments have been granted to any member of the Board, nor have any obligations arisen or been entered into by
the Company in respect of retirement pensions for former members of the Board.

No loans or advances have been granted to any member of the Board.

During the year, the Company had transactions with related parties. All these transactions were made with the Seller.

Transactions with the Seller for the year ended 31 December 2024 are as follows:
- Purchase of portfolio of Permitted Assets (see also note 3 and 11)
- Subscription of Subordinated Notes (see also note 11)
- Subscription to a liquidation reserve (see also note 11)
- Payment of remaining amount paid to Seller as per the priority of payments (see also note 11 and 18)

Effective as of 6 June 2025, Mrs M. Mussai-Ramassur resigned from his position as director of the Company and was
replaced by Mr Iwo Iliew.
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