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This is a translation into English of the statutory auditor’s report on the financial statements 

of the Company issued in French and it is provided solely for the convenience of English-

speaking users. 

This statutory auditor’s report includes information required by European regulation and 

French law, such as information about the appointment of the statutory auditor or 

verification of the management report and other documents provided to the shareholders. 

This report should be read in conjunction with, and construed in accordance with, French law 

and professional auditing standards applicable in France. 
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mFinance France 
Year ended December 31, 2019 

Statutory auditor’s report on the financial statements 

To the Annual General Meeting of mFinance France, 

Opinion 

In compliance with the engagement entrusted to us by your Annual General Meeting, we have audited 

the accompanying financial statements of mFinance for the year ended December 31, 2019. 

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the 

financial position of the Company as at December 31, 2019 and of the results of its operations for the 

year then ended in accordance with French accounting principles. 

The audit opinion expressed above is consistent with our report to the Supervisory Board acting acting 

as Audit Committee. 

Basis for Opinion 

 Audit Framework 

We conducted our audit in accordance with professional standards applicable in France. We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Statutory Auditor’s 

Responsibilities for the Audit of the Financial Statements section of our report. 

 Independence 

We conducted our audit engagement in compliance with independence rules applicable to us, for the 

period from January 1, 2019 to the date of our report and specifically we did not provide any 

prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No 537/2014 or in the 

French Code of Ethics (Code de déontologie) for statutory auditors. 
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Justification of Assessments - Key Audit Matters 

In accordance with the requirements of Articles L.823-9 and R.823-7 of the French Commercial Code 

(Code de commerce) relating to the justification of our assessments, we inform you of the key audit 

matters relating to risks of material misstatement that, in our professional judgment, were of most 

significance in our audit of the financial statements of the current period, as well as how we addressed 

those risks. 

We determined that there was no key audit matter to be communicated in our report. 

Specific verifications 

We have also performed, in accordance with professional standards applicable in France, the specific 

verifications required by laws and regulations.  

 Information provided in the Management Report and in the Other Documents with respect to 

the financial position and the financial statements provided to the Shareholders  

We have no matters to report as to the fair presentation and the consistency with the financial 

statements of the information given in the Executive Board’s management report and in the other 

documents with respect to the financial position and the financial statements provided to the 

shareholders. 

We attest the fair presentation and the consistency with the financial statements of the information 

relating to payment deadlines mentioned in Article D. 441-4 of the French Commercial Code (Code de 

commerce). 

 Report on Corporate Governance 

We confirm the existence in the Supervisory Board’s Report on Corporate Governance of the 

information required by Article L. 225-37-4 of the French Commercial Code (Code de commerce). 

Report on Other Legal and Regulatory Requirements 

 Appointment of the Statutory Auditor 

We were appointed as statutory auditor of mFinance France by your Annual general Meeting held on 

July 18, 2008. 

As at December 31, 2019, we were in the 2nd year of total uninterrupted engagement. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with French accounting principles and for such internal control as management determines 

is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error.  
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In preparing the financial statements, management 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 it is expected to liquidate the Company or to cease 

operations.  

The Supervisory Board acting as Audit Committee is responsible for monitoring the financial reporting 

process and the effectiveness of internal control and risks management systems and where applicable, 

its internal audit, regarding the accounting and financial reporting procedures. 

The financial statements were approved by the Executive Board. 

Statutory Auditor’s Responsibilities for the Audit of the Financial Statements  

 Objectives and audit approach 

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable 

assurance about whether the financial statements as a whole are free from material misstatement. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with professional standards 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 specified in Article L.823-10-1 of the French Commercial Code (Code de commerce), our statutory 

audit does not include assurance on the viability of the Company or the quality of management of the 

affairs of the Company. 

As part of an audit conducted in accordance with professional standards applicable in France, the 

statutory auditor exercises professional judgment throughout the audit and furthermore:  

► Identifies and assesses the risks of material misstatement of the financial statements, whether due 

to fraud or error, designs and performs audit procedures responsive to those risks, and obtains 

audit evidence considered to be sufficient and appropriate to provide a basis for his 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.  

► Obtains 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 internal control.  

► Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management in the financial statements.  
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► Assesses the appropriateness of management’s 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. 

This assessment is based on the audit evidence obtained up to the date of his audit report. 

However, future events or conditions may cause the Company to cease to continue as a going 

concern. If the statutory auditor concludes that a material uncertainty exists, there is a 

requirement to draw attention in the audit report to the related disclosures in the financial 

statements or, if such disclosures are not provided or inadequate, to modify the opinion expressed 

therein.  

► Evaluates the overall presentation of the financial statements and assesses whether these 

statements represent the underlying transactions and events in a manner that achieves fair 

presentation.  

 Report to the Supervisory board acting as Audit Committee 

We submit to the Supervisory Board acting as Audit Committee a report which includes in particular a 

description of the scope of the audit and the audit program implemented, as well as the results of our 

audit. We also report, if any, significant deficiencies in internal control regarding the accounting and 

financial reporting procedures that we have identified. 

Our report to the Supervisory Board acting as Audit Committee includes the risks of material 

misstatement that, in our professional judgment, were of most significance in the audit of the financial 

statements of the current period and which are therefore the key audit matters that we are required to 

describe in this report.  

We also provide the Supervisory Board acting as Audit Committee with the declaration provided for in 

Article 6 of Regulation (EU) N° 537/2014, confirming our independence within the meaning of the 

rules applicable in France such as they are set in particular by Articles L.822-10 to L.822-14 of the 

French Commercial Code (Code de commerce) and in the French Code of Ethics (Code de déontologie) 

for statutory auditors. Where appropriate, we discuss with the Supervisory Board acting as Audit 

Committee the risks that may reasonably be thought to bear on our independence, and the related 

safeguards. 

Paris-La Défense, March 3, 2020 

The Statutory Auditor 

French original signed by 

ERNST & YOUNG et Autres 

Claire Rochas 



SA M FINANCE FRANCE Exercice clos le  31/12/2019

Balance Sheet

PRIMEXIS Page 1

Mission de présentation des comptes annuels / Voir attestation de l'expert comptable

Brut Amortissements

Dépréciations

Net au

31/12/19

Net au

31/12/18

ASSETS

Uncalled subscribed capital
Intangible Assets

Establishment fees

Research and Development fees

Concessions, patents and similar rights

Goodwill

Other Intangible Assets
Tangible Assets

Land

Buildings

Technical installations, plant and equipme

Other Tangible Assets

Construction work in progress/Advance P
Financial Investments

Investment & related advances & down p

Other Investments

Loans 1 186 728 235 1 186 728 235 1 687 625 470

Other Financial Assets
CAPITAL ASSETS 1 186 728 235 1 186 728 235 1 687 625 470

Inventory

Raw materials & Other supplies

Work in progress goods

Work in progress services

Intermediate & Finished goods

Commodities
Accounts Receivable

Clients & related accounts 38 619 38 619

Suppliers

Employee

State, Taxes on Income

State, Taxes on Turnover

Other accounts receivable 4 425 4 425 832
Miscellaneous

Advances & Down payments on Orders

Short terms investments

Cash 334 788 334 788 28 367

Prepaid expenses 1 413 1 413 3 437
CURRENT ASSETS 379 245 379 245 32 636

Cost of loan issues 72 170 72 170 96 226

Redemption premium on bonds 1 786 156 1 786 156 3 030 663

Translation adjustment – Assets 2 764 326 2 764 326 9 525 556

TOTAL ASSETS 1 191 730 133 1 191 730 133 1 700 310 551

Admin
Zone de texte 
    
       Depreciation

Admin
Zone de texte 
Net as of

Admin
Zone de texte 
    
             Gross

Admin
Zone de texte 
 Net as of

Admin
Zone de texte 
                        As of
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Balance Sheet

PRIMEXIS Page 2

Mission de présentation des comptes annuels / Voir attestation de l'expert comptable

Net au

31/12/19

Net au

31/12/18

LIABILITIES AND EQUITY

Share Capital 500 000 500 000

Premiums, share premiums, ...

Revaluation adjustments

Legal reserve 17 094 17 094

Statutory or contractual reserves

Regulated reserves

Other reserves

Retained earnings -509 604 -277 866
Annual Balance 321 382 -231 738

Capital grants

Regulated provisions
SHAREHOLDER’S EQUITY 328 873 7 491

 Revenue of securities issue

Avances conditionnées
Other Equities

Provisions for risks

Provisions for expanses
PROVISIONS FOR RISKS AND EXPENSES

Convertible bonded debts

Other bonded debts 1 188 504 334 1 690 621 477
Loans

Uncovered balance and accomodation 11 000

Loans and debts with credit institutions 11 000

Miscellaneous financial loans & debts

Miscellaneous financial loans & debts – Associates

Advances & Down payments received on current orders

Supplier debts & related accounts 91 840 78 991
Employee 4 783 3 721

Social organisms 20 302 21 966

State, Taxes on Income

State, Taxes on Turnover

State, Guaranteed bonds

Other Fiscal & Social debts 5 617 5 693

Fiscal & Social debts 30 702 31 380

Debts on Capital assets & related accounts

Other Debts

Deferred revenue
DEBTS 1 188 626 877 1 690 742 848

Translation adjustment – Liabilities 2 774 383 9 560 212

TOTAL LIABILITIES AND EQUITY 1 191 730 133 1 700 310 551

Admin
Zone de texte 
Net as of

Admin
Zone de texte 
Net as of

Admin
Zone de texte 
                        As of



SA M FINANCE FRANCE Exercice clos le  31/12/2019

Income Statement

PRIMEXIS Page 3

Mission de présentation des comptes annuels / Voir attestation de l'expert comptable

du 01/01/19

au 31/12/19

12 mois

du 01/01/18

au 31/12/18

12 mois

REVENUE

Sales of goods

Sold production 731 264 272 823

Stored production

Operating subsidies

Other revenue 10 2
Total 731 274 272 825

Consumption of goods & raw materials

Purchases of goods

Stock variation (goods)

Raw materials purchases & other supplies

Stock variation (raw materials)

Other purchases & external expenses 144 462 268 141
Total 144 462 268 141

MARGIN ON GOODS & RAW MATERIALS 586 812 4 684

EXPENSES

Taxes and assimilated payments 27 714 31 761

Salaries and Treatments 137 513 138 420

Social expenses 64 327 71 772

Depreciations and provisions 24 057 24 057

Other expenses 12 037 12 003
Total 265 648 278 013

OPERATING INCOME 321 164 -273 329

Financial revenue 23 002 146 49 663 378

Financial expenses 23 001 928 49 621 788
Financial result 218 41 591

Operations in common
Income 321 382 -231 738

Exceptional revenue

Exceptional expenses
Exceptional result

Employees’ profit–sharing

Taxes on Income

NET PROFIT/LOSS 321 382 -231 738

Admin
Zone de texte 
From

Admin
Zone de texte 
From

Admin
Zone de texte 
to

Admin
Zone de texte 
to

Admin
Zone de texte 
Months

Admin
Zone de texte 
Months

Admin
Zone de texte 
                        As of
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Notes 

 

To the balance sheet presented before net income appropriation for the financial year ending 

December 31st, 2019, with a total of € 1 191 730 133 and to the income statement for the period, 

presented as a list and showing a gain of € 321 382.  

During this period, the turnover amounts to € 731 264.  

 

 

ACTIVITY OF THE COMPANY 

 

The principal activity of the company is the issuance of bonds and the secondment of the loaned funds 

to the parent company. 

RELEVANT FACTS 

 

On April 1st, 2019, the EUR S4T1 bond loan has been reimbursed for 500 000 000 EUR of nominal. 

On the same day, the company M Finance SAS was reimbursed for a loan of 500 000 000 EUR.  

 

As at July 31st, it was decided that the services provided by the Organiser to the Bank shall be 

calculated on the cost plus 5% basis. 

 

ACCOUNTING RULES AND PRINCIPLES 

 

The Statutory Accounts are established in accordance with regulation n°2016-07 of the ANC (replacing 

regulation N°99-03) and with the French commercial code, articles from L123-12 to L123-24. 

 

General accounting conventions were applied, whilst respecting the prudence principle, according to the 

following basic assumptions: 

- going concern status, 

- consistent accounting methods, 

- conservatism, 

and in accordance with the general rules for establishing and presenting annual financial statements. 

 

The Statutory Accounts are prepared under the historical cost convention. 

The company has decided, from the financial year closing as at December 31st 2017, to take the option to 

write off the expenses related to bond issues over the period of the bonds concerned. This option is taken 
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for two years and for all new bonds issued. These fees were booked for their full amount in charges 

during the year these occurred. 

No other changes of accounting method occurred during the period. 

 

The notes and statements below are an integral part of the Annual Accounts. 

 

The main accounting policies adopted are described below.  

 

1. Operation in foreign currency 

 

Receivable and payable accounts denominated in foreign currency in balance sheets at closing are 

converted by exchange rates prevailing at that date. 

 

Liabilities, accounts receivable and cash in foreign currencies other than the euro are revalued on balance 

sheet at year-end exchange rates. The difference resulting from the revaluation of liabilities and accounts 

receivable in foreign currencies at the latter rate is recorded in the “Translation adjustment”. 

 

For any net unrealized losses, a provision is recorded. 
 

As at December 31st, 2019, unrealized exchange gains and losses amounts respectively to 2 764 326 € 

and 2 774 383 €.  

It was considered that, because of mirror transactions (bond and loan to the parent company, the same 

currency and for the same maturity), the risk of unrealized currency exchange loss was covered by the 

unrealized exchange gain. 

 

2. Current income  

 

The items relating to the current activities, even if they are extraordinary as a result of their frequency or 

of their amount, are registered in the current income.  

 

3. Auditor fees 

 

All the 2019 auditors fees of € 24 000 relate exclusively to statutory auditing.  
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4. Loan 

 

Loans are valued at their nominal value. 

As at December 31st, 2019, the accrued interests for the loans agreements with MBANK S.A. amount 

to: 

- EUR loan signed on November 2014 : € 983 607, 

- EUR loan signed on September 2016 : € 1 852 541, 

- CHF loan signed on March 2017: € 1 404 321. 

 

5. Redemption premium 

 

The redemption premium is written down in equal amounts over the term of the issues, regardless of the 

repayment intervals.  

  

As at December 31st, 2019, the amortizations of the redemptions premiums for the bonds amount to : 

- redemption premium of the EUR bond signed on November 2014 : € 3 193 928, 

- redemption premium of the EUR bond signed on September 2016 : € 1 020 548, 

- redemption premium of the CHF bond signed on March 2017 : € 312 382. 

 

6. Bonds 

 

EUR bond 

 

The company issued, during the 2014 financial year, Senior Unsecured Notes out of the EMTN 

Programme with a redemption premium. The main characteristics of this tranche are presented below : 

- Nominal value : 500 000 000 EUR ; 

- Issue price : 496 095 000 EUR ; 

- Redemption premium : 3 905 000 EUR ; 

- Interest : interest is annually calculated at the rate of 2,375 % ;  

- Issue date : April 1st 2014 ; 

- Period : until April 1st 2019 ; 

- Amortization of the bonds: bonds are amortized ultimately. 

As at December 31st, 2019, the loan is fully reimbursed. 

 

 

 

 



  

MFINANCE FRANCE SA (translated from French) 7 

   
 

EUR bond 

 

The company issued, during the 2014 financial year, Senior Unsecured Notes out of the EMTN 

Programme with a redemption premium. The main characteristics of this tranche are presented below : 

- Nominal value : 500 000 000 EUR ; 

- Issue price : 495 615 000 EUR ; 

- Redemption premium : 4 385 000 EUR ; 

- Interest : interest is annually calculated at the rate of 2 % ;  

- Issue date : November 26th 2014 ; 

- Period : until November 26th 2021 ; 

- Amortization of the bonds: bonds are amortized ultimately. 

As at December 31st, 2019, the accrued interests amounts to € 983 607. 

 

EUR bond 

 

The company issued, during the 2016 financial year, Senior Unsecured Notes out of the EMTN 

Programme with a redemption premium. The main characteristics of this tranche are presented below : 

- Nominal value : 500 000 000 EUR ; 

- Issue price : 498 750 000 EUR ; 

- Redemption premium : 1 250 000 EUR ; 

- Interest : interest is annually calculated at the rate of 1.398 % ;  

- Issue date : September 26th 2016 ; 

- Period : until September 26th 2020 ; 

- Amortization of the bonds: bonds are amortized ultimately. 

As at December 31st, 2019, the accrued interests amounts to € 1 852 541. 

 

CHF bond 

 

The company issued, during the 2017 financial year, Senior Unsecured Notes out of the EMTN 

Programme with a redemption premium. The main characteristics of this tranche are presented below : 

- Nominal value : 200 000 000 CHF (€ 177 478 038 at closing date) ; 

- Issue price : 199 275 000 CHF (€ 176 834 679 at closing date); 

- Redemption premium : 725 000 CHF (€678 014); 

- Interest : interest is annually calculated at the rate of 1.005%; 

- Issue date : March 28th 2017; 

- Period : until March 28th 2023; 

- Amortization of the bonds: bonds are amortized ultimately. 

As at December 31st, 2019, the accrued interests amounts to € 1 404 321. 
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7. Accounts payable at the end of the financial year 

 

In accordance with the requirements of articles L441-6-1 and D441-4 of the French Commercial Code, a 

breakdown of payables as of December 31st, 2019, by due date, is presented below: 

 

Maturity of payables in euros amounts to € 3 227 (not due at closing date) 

 

 

 8. Structure of the turnover 

 

The turnover until the end of 2015, was composed of the margin on the cost recharges to MBANK S.A 

in connection with the loan granted to MBANK SA. 

As at January, 1st 2016, a new transfer price agreement has been concluded. The company is 

compensated on a margin basis computed on the total volume of bonds issued since 2012. 

 

As at July 31st, it was decided that the services provided by the Organiser to the Bank shall be 

calculated on the cost plus 5% basis. The company received its remuneration based on the transfer price 

agreement of the value of € 731 264. 

 

 9. Events subsequent to the financial year closing 

 

None 
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 10. Cash flow 
 
Cash flow of M FINANCE France S.A 

 In Euro 

 
2019 2018 

Net profit (A) 321 382 -231 738 
Amortization and provisions (B) 1 244 506 1 920 517 

  
  

Cash flows (A) + (B) + (C) 1 565 888 1 688 779 
          

Change in working capital - 1 273 065 -1 870 592 
          

Capital increase     
Net cash from operations 317 422 -158 007 

          
          

Cash as at January 1st 17 367 175 374 

  
  

Cash as at December 31st              334 788 17 367 
Variation in Cash 317 422 -158 007 
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FIXED ASSETS 

 
                                                                                                                                                       In Euro 
 Gross value 

beginning of  
period 

Increase 
Revaluation 

Increase 
Acquisitions 

Intangible fixed assets 
 
Start-up expenses 
Other intangible fixed assets 

 
 
 
     

 
Tangible fixed assets 
 
Machinery & equipment 

 
 
 
   

 
 
 
 

 
 
 
 

General installations  
and various fixtures      
Transportation equipment    
Office equipment,  
computers and furniture     
Fixed assets in-progress    

 
Investments 

 
Other controlling interests 
Loans and Other long term investments 

 
 
1 687 625 470  

 
 
 
 
  29 570 473  

 
 

TOTAL 

 
 

1 687 625 470 

 
 

 

 
 

29 570 473 
 

 Decrease 
By transfer 

Decrease 
By sale 

Gross value 
end of period 

Revaluation 
Value of origin 

Intangible fixed assets 
 
Other intangible fixed assets 
Start-up expenses 

 
 

 

   

 
Tangible fixed assets 
 
Machinery & equipment 

 
 
 
 

   

General installations  
and various fixtures  

 
         

  
 

 
 

Transportation equipment     
Office equipment,  
computers and furniture  

   
 

 
 

Fixed assets in-progress     
 
Investments 
 
Other controlling interests 
Loans and Other long term 
investments 

 
 
 
 
     
 
 

 
 
 
 
530 467 709  

 
 
 
 
1 186 728 235  

 
 
 
 
1 186 728 235 

 
TOTAL 

 
 

 
530 467 709 

 
1 186 728 235 

 
 1 186 728 235 
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AMORTIZATION 
 
                                                                                                                                                    In Euro 
 Gross value 

beginning of 
period 

Increase 
(straight-line 

method) 

Decrease Gross value 
end of period 

Intangible fixed assets 
 
Start-up expenses 
Other intangible fixed assets 

  

 

 

 
Tangible fixed assets 
 
Machinery & equipment 

   

 
 
General installations  
and various fixtures 

 
 
 

 
 
 

   
 

 

 
 

 

 
Transportation equipment 

 
 

   

 
Office equipment,  
computers and furniture   

 
 
   

 
 
Redemption premium 3 030 663         1 244 506         1 786 156 
 
 
Expenses related to bond 
issue 96 226           24 057           72 170 
 

    
 
TOTAL 
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ACCOUNTS RECEIVABLE 

 
 
                                                                                                                                                           In Euro 
 Gross amount Within 1 year Beyond 1 year 
    
Loans (1) 1 186 728 235 504 011 016 682 717 219  
Doubtful accounts, receivables in dispute    
Other trade accounts and notes receivable  38 619 38 619  
Personnel and related accounts    
Tax and social receivable 
Income tax 

 
   

 
 

 
 

VAT     
Other 4 042 4 042  
Current accounts - group and 
associates 

   

Other receivables 383 383  
Prepaid expenses 1 413 1 413   

    
TOTAL 1 186 772 692 504 055 474  682 717 219 

 
(1) loans refunded during the year: € 500 000 000   
 
 

 
ACCOUNTS PAYABLE 

 
                                                                                                                                                           In Euro 
 Gross amount Within 1 year Between 1 

and 5 years 
Beyond  
5 years 

     
Bond issues (1) 1 188 594 334  504 240 469  684 263 866  
Bank borrowings      
- within 1 year at the origin     
- beyond 1 year at the origin     
Accounts payables 91 840  91 840   
Personnel and related accounts 4 783 4 783    
Tax and social liabilities 20 302 20 302   
Income tax 
VAT 

    

Other taxes 5 617 5617    
Payables to fixed assets suppliers     
Current accounts - group and 
associates 

    

Other payables     
Prepaid income     
     

TOTAL 1 188 626 877 504 363 011 684 262 866  
     
 
(1)  loans reimbursed during the year: € 500 000 000 
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ACCRUED RECEIVABLES 

                                                                                                                                                             In Euro 
 31/12/19 31/12/18 
 
Loans 
 

 
 
 

             
               

          
  

Accrued interest S4 T1 EUR                     8 946 918     
Accrued interest S5 T1 EUR 
Accrued interest S6 T1 EUR                                                                                     

                 983 607 
                1 852 541              

        986 301        
     1 857 616          

Accrued interest S7 T1 CHF 
 

               1 404 321                 1 352 604 

                           
Capitalization premium SI T4 EUR                    3 712 425 
Capitalization premium SI T5 EUR 
Capitalization premium SI T6 EUR 

              3 193 928 
                1 020 548 

     2 567 499 
        708 048 

Capitalization premium SI T7 CHF                   312 382         199 379 

Trades and accounts receivables 
 
Accrued income 

              
       

8 767 326 
           

38 619        

           
          
   20 330 791    
     
           

                     
 

  
 

   
TOTAL               8 805 945 20 330 791 
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ACCRUED LIABILITIES 
                                                                                                                                                             In Euro 
 31/12/19 31/12/18 
 
Bonds 
 
 
 

 
 
 

                       
                         

 
 
 
    
 

Accrued interest S4 T1 EUR       8 946 918 
Accrued interest S5 T1 EUR 
Accrued interest S6 T1 EUR 
Accrued interest S7 T1 CHF 

            983 607 
 1 852 541               
1 404 321 

      986 301 
   1 857 616 

           1 352 604 

   
               4 240 469 13 143 440 
Accounts payable and related   
   
   
Accrued Primexis fees                 10 280 13 480 
Accrued auditors fees                   24 000 24 000 
Accrued rating agencies fees 
Accrued advisors fees 
Accrued rent fees 
 
 
Fiscal debts 
 
Accrued tax 
Accrued tax on salary  
Accrued withholding tax 
 
Accrued tax for professional formation 
Accrued apprenticeship tax 
Accrued social debt 
 
 
 

                           1 711 
              

                52 622 
 

                88 613 
 
 
     
             

          1 104  
               363 

 
              748 

           
6 935 

 
9 150           

3 430 
 

35 081 
 

75 991 
 
 
 

2 550 
    1 110 

360 
   

 748 
925 

                  5 396 
 
                11 089           

 
 

 
 

   
   

  TOTAL                4 338 231    13 230 520 
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PREPAID CHARGES 
In Euro 

 31/12/19 31/12/18 
 
Prepaid charges 

            
1 413 

 
3 437 

 

TOTAL 1 413 3 437 

The prepaid charges are including annual administrative fees for loans  
 
 

 
 
 

SHARE CAPITAL  
 
                                                                                                                                         In Euro 

  Nominal value Number of shares 

Type of  securities Beginning of 
period 

End of 
period 

Beginning 
of period 

Created 
during the 

period 

Refunded 
during the 

period  

End of 
period 

             

Shares 10 10 50 000           50 000 

             

 
 
 
 
 

AVERAGE NUMBER OF EMPLOYEES 
 

 Salaried employees Staff provided 
 
Senior 
Supervisor and technicians 
Employees 
Workers  
 

            
 
1 

 
 

TOTAL 1 0 
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UNREALIZED FOREIGN EXCHANGE GAINS AND LOSSES 
 

     
Amount 

 
Unrealized FX Loss 
 
Unrealized FX Gain 

    
           2 764 326 
          
          - 2 774 383 

    - 10 057 

 
Unrealized FX Loss corresponds to the loans in CHF S7T1 (€2 764 326)  
 
Unrealized FX Gain corresponds to the bonds in CHF S7T1 (€2 774 383) 
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 EQUITY VARIANCE 
 

 
In Euro 

  AMOUNTS 

EQUITY YEAR -1, AFTER RESULT AND BEFORE SHAREHOLDER'S MEETING 7 491 
(-) DISTRIBUTIONS 
 

  

EQUITY AT BEGINNING OF PERIOD 7 491 

  
VARIANCE OF SHARE CAPITAL   
VARIANCE OF PAID IN CAPITAL   
VARIANCE FOR LONG TERM INVESTMENTS AND REGULATED PROVISIONS   
OTHER VARIANCE 
 

  

CONTIBUTION RECEIVED WITH RETROACTIVE EFFECT TO THE 
BEGINNING OF PERIOD 

  

  
EQUITY AT BEGINNING OF PERIOD AFTER CONTRIBUTION WITH 
RETROACTIVE EFFECT 

7 491 

  
  
VARIANCE OF SHARE CAPITAL   
VARIANCE OF PAID IN CAPITAL   
VARIANCE OF REVALUATION DIFFERENCE   
VARIANCE OF LEGAL RESERVE , STATUTORY, CONTRACTUAL AND 
OTHER  
VARIANCE OF REGULATED RESERVES 

 
VARIANCE OF RETAINED EARNINGS (231 738) 
VARIANCE OF INVESTMENT SUBSIDIES AND REGULATED PROVISION 

 
RESULT YEAR-1 ALLOCATED IN EQUITY (WITHOUT DISTRIBUTION) 
 

231 738 

VARIANCE DURING PERIOD 0 
 
  
EQUITY AT ENDING OF PERIOD 7491  
 
  
RESULT FOR PERIOD   321 382 
 
  
EQUITY FOR PERIOD AFTER RESULT AND BEFORE SHAREHOLDER'S 
MEETING 

328 873 
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IDENTITY OF PARENT COMPANIES CONSOLIDATING THE COMPANY'S 

ACCOUNTS 
 
 

Corporate name Legal form Capital Head office 

MBANK S.A SA 169 015 724 PLN Senatorska 18, 00-950 
VARSOVIE POLOGNE 



 

 

INCOME AND OTHER ELEMENTS ABOUT THE COMPANY DURING THE LAST FIVE  
YEARS  

        In Euros 

 
 

 
Equity at the end of the 
accounting period                               
 
Legal capital 
 
Number of common stock 
 
Number of preferred share 

 
 

 
 

500 000 
 

50 000 

 
 

 
 

500 000 
 

50 000 

 
 

 
 

500 000 
 

50 000 

 
 

 
 

500 000 
 

50 000 

 
 

 
 

500 000 
 

50 000 

 
Operations and income 
 
Gross income ( H.T) 
 
Net results before taxes 
 
Income tax 
 
Employee profit-sharing 
 
Net results after taxes 
 
Income   

 
 
 

158 703 
 

2 151 596 
 
 
 
 
 

- 96 700 

 
 
 

1 869 664 
 

2 267 718 
 

405 374 
 
 

 
195 160 

 
 
 

389 722   
 

1 628 949 
 
 
 
 
 

    (290 440) 

 
 
 

272 823   
 

1 712 836 
 
  
 
 
 

    (231 738) 

 
 
 

731 264   
 

1 589 945 
 
  
 
 
 

    321 382 

 
Income per share 
 
Result after tax, profit-
sharing,  before depreciation 
expense 
 
Result after tax, profit-
sharing, depreciation expense 
 
Dividends  distributed 

 
 
 

43.03 
 

 
 

-1.93 

 
 
 

53.46 
 

 
 

3.90 

 
 
 

32.58 
 

 
 

-5.81 
 

 
 
 
         34.26 

 
 
 

-4.63 
 

 
 
 
         31.80 

 
 
 

6.43 
 

 
Employees 
 
Total personnel employed 
 
Gross wages 
 
Employer social charges 
(social security, 
unemployment, retirement) 

  
 
 

1 
 

      147 380 
 
 

72 328 

 
 
 

1 
 
      137 239 
 
 
        69 873 

 
 
 

1 
 
      138 420 
 
 
        71 772 

 
 
 

1 
 
      137 513 
 
 
        64 327 

 
 

 
12/31/2015 

 
12/31/2016 

 
12/31/2017 

 
12/31/2018 

 
12/31/2019 




