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Invest in the future 
 

We are a multi-compartment SICAV. Until now, we have only opened one compartment focused 

on the IoT sector. Our LaCambre Sicav team has a background in finance, operations and strategy 

consulting. But the most important common denominator across the team is our passion for 

business. We operate as a collaborative and inclusive team, where ideas, impact and teamwork 

shine. Our relationship with owner-managers is not confined to formal board meetings. We work on 

a hands-on management scheme because we do believe good managers make the difference. Our 

team is involved in the operational financial management of companies, so we often interact with 

our owner-managers as they seek our advice on issues facing their businesses. This allows them 

to move rapidly without red tape. On select strategic projects, owner-managers can also call on us, 

where we can deploy one or more of our team members to be part of a project–specific task force 

to more deeply assist management with a new initiative or acquisition. 
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Management Report 
 

The General Partner’s management report 
on the annual accounts closed on 31 December 2022 

 
 
 
NON-REGULATED INFORMATION 
 
 
Dear Shareholders,  
 
The General Partner (“GP”) has the honor to present to the Annual General Meeting of LaCambre SCA 
SICAV RAIF (“LACAMBRE” or the ‘Sicav”) shareholders, which will take place on [ TBC ], at the Sicav’s 
registered office at 23, Val Fleuri - L-1526 Luxembourg, this Management Report drawn up by the 
General Partner (“GP”) on the annual financial statements for LACAMBRE for the financial year ended 
31 December 2022, as approved by the Board of Directors.  
The GP’s Management Report provides a true and fair statement of the information required under 
Luxembourg law and rules as per the Law of 10 August 1915 on commercial companies in its version 
coordinated by the regulatory document of 5 December 2017, the Law of 19 December 2002 in its parts 
on the trade and companies register as well as the accounting and annual accounts of companies, the 
Law of 24 May 2011 on the exercise of certain shareholder rights at general meetings of listed 
companies, the Civil Code and the Criminal Code in its parts relating to companies  
The results presented to comply with the accounting methods and evaluation criteria imposed under the 
prevailing legislation and regulations. 
 
 
I. PRESENTATION OF LACAMBRE AND ITS ACTIVITIES 
 
 
The Sicav was incorporated on July 2sd, 2018, as a corporate partnership limited by shares (société en 
commandite par actions) qualifying as an investment fund with variable capital - reserved alternative  
investment Fund (société d’investissement à capital variable - fonds d’investissement alternatif réservé).  
Therefore, the Sicav is subject to the Luxembourg act of July 23, 2016, relating to Reserved Alternative  
Investment Funds (hereafter “RAIF”), as amended or supplemented from time to time (the “2016 Law”).  
 
The General Partner (associé commandité) of the Sicav is LaCambre Asset Management Luxembourg 
Sàrl a company currently fully owned by its management.  
The Sicav objective is to invest in a variety of non-liquid investment strategies, each of them via a 
dedicated compartment of the Sicav. The reference currency of the Fund is Euro (EUR).  
 
The first and sole compartment of the Sicav, as of today, is the internet of things (IoT) compartment (the 
“Compartment”). Such a Compartment’s objective is to invest, through a unique dedicated vehicle, in 
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non-listed small and medium enterprises, mainly in Italy, active in the IoT sector with the purpose to 
create one of the first EU IoT integrated group.  
The first investment of the Compartment, 100% of the share capital of Umpi Srl, was on December 
2018.  
Since 2018 the Compartment has purchased the majority interests in 9 companies. 
 

I.1 Corporate governance statement 

Not being listed, LACAMBRE is not required to include a corporate governance statement in its 
management report.  
 

I.2 Investment policy and strategy of the Compartment 
 
The Compartment has the following investment objective, policy and strategy: 
 
Investment objective 
 
The purpose of the Compartment is the investment of its funds under management into assets 
representing risk capital in accordance with article 48 of the 2016 Law. The Compartment intends to 
make risk capital type of investments in non-listed companies (hereafter named “Targets”).  
Some of those investments in Targets will be performed as co-investments with some institutional 
“private equity” investors. Those co-investments may be performed as equity as well as loan however 
the aim of the Sicav is to maintain the voting control in all the Targets. 
 
Investment strategy and approach 
 
The Compartment pursues a “hands-on” management strategy with the purpose to develop the  
synergies between all relevant Targets. The main characteristics of our investment approach are 
described below:  
 

a)  Investment sector & strategy  
 
The recent geopolitical events have highlighted the need to increase the efficiency of the energy  
distribution infrastructure and more generally the efficiency of critical infrastructures increasing the 
speed toward digitalization of those infrastructures and production activities. Such process is enabled 
by the pervasive availability of Internet connectivity, both fixed and wireless, and of processing capacity 
at rapidly decreasing costs, which makes this digital transformation possible, and at the same time 
exposes the companies and public administrations thus streamlined to the risks of hacker attacks, 
generating the need to digitally secure (i.e., Cybersecurity) the assets they manage, in terms of data, 
processes and infrastructures. More recently the increasing interest and availability of Artificial 
intelligence (“AI”) algorithms also allows the application of AI to the cybersecurity of the infrastructure. 
The Internet of Things (IoT) and Cyber business segments as identified above are expected to face 
strong growth, driven respectively by (i) the digital transformation and efficiency-raising needs 
expressed by reference customers, and the consequent allocation of significant financial investments 
needed to achieve this transformation, and (ii) the growing perception of threat caused by the explosion 
of cyber-attacks, with  consequent  losses  in  operations,  turnover,  reputation  with  customers,  data  
and  sensitive information.  
 
In particular, as far as the cybersecurity market is concerned, the progressive definition of mandatory 



LA CAMBRE SICAV                                    Annual Financial Report 2022 

 
10 

regulatory frameworks in the main European countries, and in Italy in particular, is underway, which will 
increasingly require reference customers to adopt and implement a growing number of actions and 
measures to comply with these rules and regulations.  
 
Lastly, the need to have IoT products that are compatible in terms of security and functionality with the 
incoming normative and regulatory framework will progressively lead to the need to have IoT products 
'secured by design, i.e., conceived as such already at the design and production stage, and 
consequently enhancing the HW services segment, which consists in the design, assembly and 
production of electronic boards and IoT products.  
 
Within these three horizontal segments -i) IoT; ii) cybersecurity, iii) dedicated hardware - following a  
matrixial approach, the Compartment has decided to build up a diversified portfolio of assets according  
to a matrixial approach choosing to address primarily the needs of the critical infrastructure operators,  
i.e., public or private companies that manage the assets included in the National Security Perimeter 
(NSP).  
Focusing mainly on the following five vertical markets and the main players in these segments: (1)  
energy companies (2) utilities (3) telecommunications (4) transport and infrastructure (5) defense.  
 

 
 
 
The purpose of the Compartment is to purchase all Targets through a unique SPV and integrate within 
this SPV the different small and medium-sized digital service providers and devices producers with data 
and platform managers, active in the IoT market, in view to provide integrated and innovative E2E 
solutions related to the IoT business. The ultimate goal is to create a major Italian integrated player in 
the IoT market.  
  
For that purpose, the Compartment intends to take advantage of (PNRR) , the maturity of the digital 
market infrastructure, the weaknesses of existing small IoT players, and the lack of interference from 
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ICT and Telecommunications companies.  
 
In terms of its business model, the compartment consolidates all its acquisitions under a unique holding, 
DigitalPlatforms Spa (DP), that acts as an industrial holding company and oversees the Corporate 
Governance, Strategy, Finance and Control, Business Development and Research and Development 
functions, as well as coordinating and supporting the activities of the Business Units and Operating 
Companies that report to it.  
 
In operational terms, DP's project consists of the aggregation of companies operating in the various  
segments of the IoT and Cyber value chain, i.e., the design and production of industrial electronic boards 
and products, the design and implementation of communication, command and control systems, the 
development and management of the digital and IoT platforms that govern them, and finally the securing 
of all these components and their certification within the framework of the rules and regulations that 
govern these markets.  
 
The companies being acquired tend to be small- and medium-sized enterprises, which therefore need 
to operate in a solid industrial and financial context capable of supporting their further development, 
having direct access to large customers in their markets, and accelerating their technological and 
commercial development.  
 
On the whole, and thanks to the contributions of the individual Business Units and Operating 
Companies, DP is a full-liner player, able to credibly present itself to reference customers as an end-to-
end solution provider endowed with a complete and exhaustive portfolio of offers. DP is, therefore 
capable of providing all the elements that make up an IoT and Cyber solution, including HW services, 
without prejudice to the possibility for reference customers to limit themselves to a single service element 
of the value chain.  
 
DP is mainly aimed to target operators of critical infrastructures in Italy and abroad, in the sectors of 
energy, utilities, telecommunications, transport and public administration and defense.  
 

b)  Geographical zone  
 
Coherently with its investment strategy the Compartment, though DP, is currently investing only in 
Targets based in Italy with the intent to create a local sectorial champion. The aim is that such a 
champion will, in the future invest also in non-Italy based companies.  
 

c)  Marketing and hands-on management  
 
From a marketing and commercial point of view, the Compartment intends to address the business 
needs of large clients and governments. In addition, the Compartment will be able to create and benefit 
from true industrial, commercial and technological synergies between its subsidiaries, and collect and 
monetize large quantities of customers’ data by selling this data to various market participants which 
may use this information for a business purpose.  
 
The Compartment intends to acquire control over those Targets through the acquisition of up to 100%  
and not less than 51% of the voting rights of such entities. As a result, the Compartment will be best 
placed to negotiate optimal entry conditions, exercise better control on the strategy of the target 
companies and strong influence on the date and exit process. As a result, it will be easier to create and 
realize value.  
 
Such a Portfolio management approach is coherent with the GP’s aim to drive the management of its 
subsidiaries by selecting, supervising and coordinating its own managers with the goal to implement its 
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identified development strategy looking for a synergic development that will enhance the business goals, 
cash flows, costs and consequently the profitability of the overall group. Such a hands-on management 
strategy implies also that some or all GP’s directors are actively involved in the day-to-day decisions of 
the purchased Targets especially, in relation to strategic marketing and financial decisions.  
The portfolio management of all Targets is likely to be highly dynamic and vary according to the market 
and specific Target conditions.  
 

d)  Exit Strategy  
 

The GP observed that the M&A market for companies active in the IoT & Cybersecurity sectors offers  
selling prices far higher for sizeable integrated IoT players compared to smaller companies offering 
exclusively products or services.  
 
Depending on available market conditions the GP believed that the optimal exit strategy would be 
carrying out an IPO and distributing the proceeds of the IPO to investors in the form of listed shares and 
cash. For this purpose, the GP planned an IPO on the Euronext Growth segment of the Milan stock 
exchange for early July 2022. Unfortunately, the Bear market storm that affected all stock exchanges 
since June 2022 vanished all efforts done for this purpose.  
 
While the GP still believe that the IPO is the most rewarding exit strategy and it is analyzing the possibility   
of new listing opportunity in 2024 if the market conditions will support it, the GP is also assessing 
feasibility of alternative exit strategy such as: 
 partial sale to a private equity Fund  
 total sale to an industrial conglomerate  
 more complex strategies aiming to merge with sectorial companies to achieve a more sizable 

tranche of the market with the goal to manage and exit at a greater value 
 
The GP is analyzing within those different opportunities to identify the one that will catch the greater 
value for investors within the liquidation time frame agreed by the offering memorandum.  
 
If those exit strategies may not be implemented the Compartment will sell individually each company 
benefitting from the generated increase in revenues and benefits due to synergies between all acquired  
companies.  
 

 
 
Limited period of time 
 
The Compartment has been created for a limited period of time and should envisage the liquidation of 
the Compartment at the fifth anniversary of the First Closing Date which was on December 31st, 2019.  
 
The General Partner may extend the term of the Compartment by two consecutive periods of one (1) 
year in order to proceed with an orderly liquidation of the Compartment’s assets. However, the General  
Partner will have the ability to liquidate the Compartment at an earlier date, if Investments have been  
disposed of. 
 
Investment Period 
 
The Investment Period started on the First Closing Date which was December 31st 2019. The Final 
Closing Date is expected to take place on December 31st 2024 as determined by the General Partner.  
 
The GP may draw down commitments to make investments in order to pay fees and expenses at any 
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time during the period commencing on the First Closing Date and terminating upon the earliest to occur 
of (a) the date on which the aggregate undrawn commitments of all investors have been contributed to 
the Compartment for the purpose of making investments or paying expenses of the Compartment or 
other obligations of the Compartment or the Sicav or have been formally reserved for such purposes or 
are otherwise unavailable to be so invested, (b) the date of termination of the investment period, 
provided that the GP may draw down Commitments to pay fees and expenses at any time during the 
period of the Compartment.  
 
After the end of the Investment Period, the Compartment will not make new Investments, but, for the 
avoidance of doubt, it may (i) complete investments that are in process or have been formally committed 
to in writing as of the end of the Investment Period, (ii) fund additional investments in assets that are 
already investments of the Compartment provided that such additional investments will not exceed 20% 
of Commitments, (iii) incur fees and expenses related to restructuring or refinancing of existing 
investments; and (iv) continue to draw down Commitments to pay expenses. As such, investors will not 
be released from their Commitments as of the end of the Investment Period. 
 
Achievements 2022 
 
Similarly to 2021 the year ended 31 December 2022  was another complex  year, first and foremost 
because of the external context, disrupted by the continuation of the pandemic and the invasion of 
Ukraina by Russia and the uncertainty those have introduced into the economy, politics and society.   
 
Against this backdrop, through its investing SPV, DigitalPlatforms S.p.A., the Compartment has further 
accelerated the implementation of its Acquisition Plan, aware that with the end or mitigation of the 
pandemic impact, the "recovery" that will follow will be favorable to those who have been able to invest 
during this period to strengthen their market, industrial, financial positioning.  
 
In 2022, the Compartment has continued to build its business plan, which aims to create a national 
Internet of Things champion dedicated to support the digital transformation of large infrastructure 
operators: energy/utilities, transport, and communications.  
In order to realize this goal, in addition to the acquisition of El&Tec, formalized on 5 January 2022 
through its subsidiary GIBIESSE - further addressed below - the Compartment has finalized the 
turnaround of the SELTA’ business units; 'Energy Automation', 'Telecommunication' and 'Cyber 
Security'. Selta Spa  was a medium-sized Italian company operating in the IoT and Cyber sectors and 
focused on the telecommunications, energy, utilities, transport and defense markets. Those assets, 
managed directly by the parent company, currently constitute DP's two business units called DP 
Infrastructures and DP Cyber & Defense.  
 
The Selta’s purchasing transaction was successfully concluded after a long and complex ministerial 
procedure that lasted almost two years.  Within the deadlines set by the such procedure, the company 
formally expressed its interest in acquiring the former Selta business units. The ministerial process 
continued and, on 30 June 2021, DigitalPlatforms was authorized by the Italian Presidency of the 
Council of Ministers (Presidenza del Consiglio dei Ministri) to finalize the purchase, subject to fulfilment 
of the consultation procedure pursuant to Article 47, paragraph 2 of Law no. 428/1990. As a result of 
the onsultation, which took place on 30 July 2021 and was concluded with the signing of the related 
minutes, on 27 September 2021, with a deed drawn up by Notary Monica Giannotti, DigitalPlatforms 
S.p.A. became the owner of the above-mentioned business units, of which it also assumed direct 
management with the aim to implement a turnaround, which it did on 2022.  
 
Additionally, DP has also implemented on 2022 a further business unit, called DP Innovation, whose 
mission is to develop R&D activities both directly and by coordinating the research and development 
activities carried out by the individual business units of the DP Group.  
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In 2022, DigitalPlatforms continued acquiring companies according to its investment strategy and to  
support its external growth. The main drivers of its acquisition strategy are to i) identify potential  
synergies and complementarities and II) broaden the market share in DigitalPlatforms’ market 
segments.  
 
With this aim DP launched 2 Joint ventures:  
 
The first, AIDA, is a 51% participation with Asc27 srl a leading Italian start-up in the Artificial  
Intelligence sector.  The purpose of this joint venture is to strengthen DP’s Artificial Intelligence expertise 
applied to the cybersecurity sector. 
 
Asc 27 is the winner of numerous national awards, in 2022 it participated in the World Artificial 
Intelligence Conference (WAIC) in Shanghai presenting two products, SafePeople and ASIMOV.  
 
Both won the first round of selection, earning the BPAA certificate of excellence - Best Practice Applied 
Algorithms - within this scientific contest with a jury of professionals, researchers, scholars and industry 
experts who analyzed and evaluated the algorithms used in the competing software. An extraordinary 
result for a European and above all Italian company, the only foreign company to compete against nine 
Chinese companies from the semi-finals onwards.  
ASIMOV went on to the next stages and win its place among the final Top 10 of the ten best artificial 
intelligence products of 2022. At the same conference, ASC27 also won the prize for the best start-up 
in the European AI Start-up Pitch Competition, a competition between European start-ups that saw 
several companies compared and the Italian company triumph once again.  
 
The second, Secureware is a 60% participation with Critiware a leading start-up in the engineering 

 of critical computer systems. The purpose of this joint venture is to strengthen DP’s critical 
 software infrastructure skills for the service of its clients.  

 
Critiware is an academic spin-off of the University of Naples, Federico II, founded by members of the 
Dependable Systems and Software Engineering Research Team (DESSERT).  Critiware team is 
composed only of engineers with PhD in computer and systems engineering with advanced skills in 
dependable computing and critical software infrastructures. Their delivered tools and services are the 
result of yearly strict research collaborations with leading industries operating in the fields of avionics, 
transportation, automotive, and civil infrastructures.  
 
Critiware operates in the Offensive Security sector mainly through threat modelling and risk assessment 
it develops  i) Automatic Exploit Generation Software the purpose of which to automatically finds network 
vulnerabilities and develop remedies ii) Cyber threat intelligence the purpose of which is the automatic 
generation of emulations plans.  
 
In 2022 DP  also finalized the purchasing of the last 25% balance share capital of System Management 
according to the initial agreement with the seller and additionally System Management purchased 75% 
of Databooz srl. 
 
Databooz is a software house based in Naples with about 24 programmers who, in addition to software 
programming services, offer  Business intelligence and big data services to main Italian clients. 
 
Directly and/or through its subsidiaries, the DP Group as the Italian investing SPV of the Compartments 
is, therefore, able to manage the entire IoT and Cyber supply chain aimed at large companies and the 
public administration, thanks to its positioning in the market for cyber security, products and technologies 
in the field of Internet of Things, telecommunication and Cloud technologies, digital services and 
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Information & Communication Technology platforms, up to electronic board production and assembly 
services.  
 
As an Italian operator, the Group responds to the country system's need to entrust access and control 
of critical infrastructures, such as telecommunications or energy networks or infrastructures related to 
public services, to technologies developed and manufactured in Italy, reducing the role of supply chains 
and technology suppliers based abroad. In this sense, the certifications and regulatory requirements 
met by the Group also constitute a barrier to entry for operators without them.  
 
In addition to DP's office in Rome, the Group has offices throughout Italy, and in particular in Naples,  
Cassano d'Adda (Milan), Seriate (Bergamo), Legnano (Milan), Rimini, Cadeo (Piacenza), Tortoreto 
(Teramo), and Turin. Given the needs of its customers, who operate in various countries, the Group 
operates in more than 20 countries. The Group also has around 450 employees mainly engineers.  
 
Group information details  
 
As already stated, each company of the Group operates mainly in the electronics and software industry  
that is part of a project representing a national Internet of Things (IoT) champion capable of supporting  
the digital transformation of large infrastructure operators: energy/utilities, transport, communications.  
Although the Group's companies operate in similar markets, they do not form a chain and therefore the 
economic relations between them may be limited.  
 
I Subsidiaries 
 
UMPI S.R.L. 
100% shareholdership  
It was the first company to join the DigitalPlatforms Group, by already end of 2018. It has recently moved  
its registered office from Cattolica to Rimini. UMPI's activity is aimed at developing remote control  
systems for electrical infrastructures mainly for public administrations and large companies. Since 2019 
it has also operated a secondary office in Legnano focused on engineering consultancy for the design 
and production of pre-series of IoT products mainly for the smart cities, home & building automation,  
infrastructure  monitoring  sectors  and  the  creation  of  innovative  IoT  platforms,  systems  and  
products/services.  
 
NB in 2023 such business unit has been contributed to DP as a business unit. 
 
GIBIESSE DI GUERRINI & C. S.R.L. 
100% shareholdership 
It was acquired in 2019. It is based in Seriate (BG) in its own factory where it carries out the design and 
production of electronic boards with very high-quality standards thanks to the application of increasingly 
reliable and strict production methods. Today Gibiesse has 25 years of experience in the field of board 
assembly for the electro-medical, oil and automotive sectors as well as for industrial automation systems 
in general. In January 2022 GIBIESSE acquired the control of the company El&Tec S.r.l. based in Melzo 
(MI) which carries out the same activity.  
  
El&Tec Srl 
97% shareholdership through Gibiesse  
Thanks to a higher level of automation, El&Tec produces and tests higher volume electronic boards and  
equipment than GIBIESSE; it is able to perform both parametric and functional testing with dedicated 
test benches. EL&TEC's development plan includes certification for the Avionics, Railway and 
Electromedical sectors.  
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Both Gibiesse and El&Tec develop and produce electronic boards in SMT technology (Surface Mounting 
Technology) and THT technology (through hole technology) with high component density and very small 
dimensions starting from case 01005.  
 
NB : on 2024 El&Tec should be merged with Gibiessse di Guerrini&C.. 
 
OMICRON INDUSTRIAL S.R.L. 
100% shareholdership 
The controlling interest in OMICRON was acquired in 2021. The company is based in Rome (RM). It 
carries out activities of design and construction of energy stations for telecommunication systems (fixed 
and mobile  networks).  Through  constant  investments  in  research  and  development  of  cutting-
edge technologies, the company is able to cover, in the energy field, the entire range of needs of 
telecommunication and transmission plants as well as special telecommunication equipment, proposing 
technologically advanced solutions for specific customer needs. 
 
SYSTEM MANAGEMENT S.P.A. 
100% shareholdership 
The controlling interest in SYSTEM MANAGEMENT for 75% was acquired in 2021 and in 2022 DP 
purchased the balance of 25% of System Management’s share capital achieving 100% controlling 
interest. The company has its headquarters in Naples (NA) and operating units in Rome (RM) and Milan 
(MI). The company operates mainly in the IT sector and services related to the design and 
implementation of IT solutions for the evolution of business processes. It offers organizational, 
technological and digital support for the business, develops research and innovation projects for Digital 
Transformation, independently or in collaboration with other subjects, such as Universities and 
Research Centers, monitors the evolution of basic IT research and uses it as a tool for the development 
of new technologies. 
 
AIDA srl 
51% shareholdership 
The controlling interest in AIDA was acquired in 2022. The company is based in Rome. The company 
is a startup, that is challenging in two significant areas of Information Technology: Artificial Intelligence 
and CyberSecurity. Despite the fact the company is the result of a recent joint venture it's bringing into 
the market brand new ground-breaking software and ideas. The company is structured to work and 
cooperate with large enterprises and governments in the fields that the company operates. 
 
Secureware 
65% Shareholdership 
The controlling interest in Secureware was acquired in 2022. The company is based in Naples. the 
company is a spin-off of the Federico II University specialized  in information security solutions and 
services. Providing discerning advice and performing the due diligence required to ensure our business 
partners receive an innovative and optimal solution.. It is a new experience for Italy, combining the 
technology industry with university research to create a very bright and comprehensive skill set for all 
kinds of end users. Secureware will support DigitalPlatforms BUs Defense & Cyber for software 
vulnerability assessment, proper Software Engineering and will act as Cyber Training Academy for DP 
Group and its main customers.  
 
Databooz 
75% through System Management 
The controlling interest in Secureware was acquired in 2022. The company is based in Naples. 
Databooz is a software house based in Naples with about 24 programmers who, in addition to software 
programming services, offer  Business intelligence and big data services to main Italian clients. 
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II  Business Units  
 
DP Infrastructures (formerly Selta energy & automation and telecommunications), a division of DP 
90% shareholdership directly through the Compartment 
DP Infrastructures develops automation and remote-control systems for electricity and gas networks, 
solutions for public and private telecommunications, enterprise networking, cloud communication and 
smart working. Selta is also active in the automation and smart grid sectors. 
 
DP Cybersecurity (formerly Selta cyber), a division of DP,  
90% Shareholdership directly through the Compartment 
DP Cybersecurity designs, manufactures and markets Tempest systems, i.e., equipment with high-
security levels  that  comply  with  NATO  military  standards.  It  designs  classified  systems,  networks  
and infrastructures. It manages the Evaluation Centres (Ce.Va) and L.VS., bodies accredited by the 
National Security Authority (A.N.S.) in accordance with international standards, competent for security 
evaluations of IT products or systems suitable for providing certain functionalities, and designed to be 
included in one or more systems that handle classified information in the military and civil fields 
respectively.  
 
All of the above are companies with decades of experience and knowledge of the relevant sector, and  
therefore well-established relationships with customers acquired in the years prior to joining the Group.  
 
III Subscriptions 
 
From a subscription point of view, on 31/12/2022, LaCambre collected €7.630.000 subscriptions from 
investors for a total capital contribution of €26.675.126 since December  2018.  
The total assets value in 2022 is €77.830.880 corresponding to a NAV of €75.993.449. Such NAV 
represents an increase of €10.565.099  value over 2021 which correspond  to a 16% increase on 2021 
NAV. 
The total nr of issued share on 2022 is of 23.747.956 which correspond to an increase of 33% or an 
increase of 5.847.835 issued shares over 2021. As a consequence of this important dilution while the 
global NAV increases over 2022 of 16% the NAV per share decreased of 12% to €3.2 per each issued 
share, gross from carried interest, compared to 3.655 per issued share on 2021. 
 

II. NOTES ON LACAMBRE’S ANNUAL ACCOUNTS 

 

II.1 Information on LACAMBRE annual accounts 
 
The market value of investments will be valued at least once a year in accordance with applicable laws,  
regulations and customary market practice (the Annual Valuation). As reflected in the Memorandum, 
the annual valuation will be used for valuing the relevant investments in connection with calculating the 
Net Asset Value (“NAV”) as of each valuation date during the following 12 (twelve) month period unless 
in the AIFM’s or the General Partner’s opinion there is a material change in the general economic 
situation or in the condition of relevant investment(s) which requires a new valuation, which will also be 
carried out in accordance with applicable laws, regulations and customary market practice as further 
determined in the valuation policy.  
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The NAV of the Fund will be computed up to three decimal places in accordance with the articles of 
incorporation of the Fund.  
 
The AIFM and the General Partner may permit some other method of valuation to be used if they 
consider that such valuation better reflects the fair value of any asset or liability of the Fund in 
accordance with Luxembourg Law. This method will then be applied in a consistent manner.  
 
Investment income  
 
Interest income is recorded on an accrual basis, net of any withholding tax.  
 
Transaction fees  
 
Transaction fees include custodian transaction fees and settlement fees linked to transactions on 
portfolio securities.  
 
Formation expenses  
 
Formation expenses are recognized during their period of occurrence in the profit and loss account.  
 
Financial assets  
 
Financial assets owned by the Sicav have been valued at fair value determined on the basis of criteria 
which comply with the international private equity and venture capital valuation (IPEV) guidelines 
developed by the Association Française des Investisseurs en Capital (AFIC), the British Venture Capital 
Association (BVCA) and the European Private Equity and Venture Capital Association (EVCA). The 
change in fair value is recorded in profit and loss.  
 
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 they were made 
have ceased to apply.  
 
Cash and cash equivalents  
 
Cash and cash equivalents are carried at face value. Highly liquid investments with an original maturity 
of three months, or less, are considered to be cash equivalents.  
 
Provisions  
 
Provisions are intended to cover losses or debts, the nature of which is clearly defined and which, at the 
date of the Financial Statements, are either likely to be incurred or certain to be incurred but uncertain 
as to their amount or as to the date on which they will arise.  
 
Provisions may also be created to cover charges which originate in the financial period under review or 
in a previous financial year, the nature of which is dearly defined and which, at the date of the balance 
sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or as to 
the date on which they will arise.  
 
Creditors  
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Creditors are recorded at the reimbursement value.  
 
Related parties  
 
Parties are considered to be related if one party has the ability to control the other party or to exercise 
significant influence over the other party in making financial or operational decisions.  
 

i)  Information on the representation of LACAMBRE capital from incorporation  
 
In July 2018, LaCambre was incorporated with a committed and fully called capital of EUR 1.3000.000 
fully subscribed by the General Partner and its managers .  
 
During 2019 LaCambre increased its capital by EUR 2.310.000 from non-directors subscriptions, 
resulting in EUR 3.610.005 at the 2019-end.  
 
In 2020 LaCambre increased its capital to EUR 2.809.390 of which EUR 15.000 have been subscribed 
by a director.  
 
On December 31, 2020, the subscribed and fully paid capital recognized in the annual accounts 
amounted to EUR 6.419.395 and was represented by 5.274.388 ordinary no-par shares and 2 
management shares.  
 
In 2021 Lacambre increased its capital by EUR 12.625.731. 
 
On December 31, 2021, the subscribed and fully paid capital recognized in the annual accounts 
amounted to EUR 19.05.126 and was represented by 17.900.121 ordinary no-par shares and 2 
management shares.  
 
In 2022 LaCambre increased its capital by EUR 7.630.000.  
 
On December 31, 2022, the subscribed and fully paid capital recognized in the annual accounts 
amounted to EUR 26.675.126 represented by 23.747.956 ordinary no-par shares non including 2 
management shares. 
 

ii)  Change in LaCambre’s shareholder base  
 

On December 31, 2022, Fund’s main shareholder was Edmond de Rothschild SA who held about 30% 
of outstanding shares on behalf of its clients,  although the General Partner had, and still has, 100% of 
voting rights in the Fund. 

II.2 Changes in LACAMBRE’s business, results and situation  
 

i) LACAMBRE’s net turnover 

LACAMBRE has had no turnover in the past financial year.  

ii)  Significant events during the financial year  

No significant events have been registered during the 2022 financial year except those mentioned in 
section I under Achievements 2022  
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iii)  Information relating to environmental issues  

LACAMBRE has not encountered any environmental issues.  

iv)  Information relating to personnel matters  

LACAMBRE has no particular information relating to its personnel since it currently has no employees. 
LACAMBRE only works with independent service providers and had entrusted its entire day-to-day 
management to the AIFM as well as the GP.  

v)  Description of the principal risks and uncertainties faced by LACAMBRE  

The GP draws the attention of shareholders to the fact that the main risks and uncertainties have been 
illustrated in the Offering Circular. Nevertheless, the GP would like to underline some of those risks.  

Default of subscription: The GP envisage an investment deployment of a minimum of EUR 30 million in 
its consolidation vehicle, Digitalplatforms, including co-investments and acquisition loans. If the GP will 
not succeed in identifying financing up to EUR 30 million it will not be able to finalize its IoT consolidation 
project and therefore LACAMBRE would face a potential brake in the investment exit strategy and 
returns.  

However, the GP already overcome such level of investment by the end of 2022, it foresees a Global 
investment level in Digital platforms coinvestments and acquisition loans in the rage of EUR 60 millions 
by the end of 2023.  

Non-identification of appropriate managers: LaCambre been a hands-on fund the GP actively manages 
the Targets and therefore recruits local managers for each Target. The capacity to recruit the appropriate 
manager is a critical point to the success of the IoT consolidation process and therefore for the exit 
strategy.  

Default in Targets purchasing:  While the GP has already implemented a large part of its acquisition 
program that fit with the consolidation project it cannot guarantee to be able to finalize all the envisaged 
acquisitions. The capacity to finalize the full consolidation as per the matrix illustrated under section I 
2.a) here above will depend on many factors not all of them under the control of the GP.  

vi)  Key financial and non-financial performance indicators  

The GP indicates that, to its knowledge, there is no key financial or non-financial performance 
indicator that would point to LACAMBRE’s situation being anything other than that reflected in the 
annual accounts closed on 31 December 2022 and in the notes attaching thereto and presented in this 
management report.   
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II.3 Material events after the close of the financial year 
 
In 2023, the Compartment  suspended its acquisition process and  consolidated  DP’s financial position 
through an important DP’s structured financing transaction. 
 
To this purpose on November 2023 DigitalPlatforms (“DP”)   proceeded with the issuance of (i) 
guaranteed bonds and participative financial instruments jointly with a (ii) guaranteed convertible bonds, 
each under terms and conditions governed by Italian law ("Issuance" or “Transaction”). 
 
For the purpose of the Issuance DP, acting in respect of its Compartment, entered into the following 
agreements: 

1. a master agreement, executed by way of exchange of signatures, governed by Italian 
law, dated 8 August 2023, and entered into by DigitalPlatforms as issuer, Anthilia Capital Partners SGR 
S.p.A. as management company of the fund named “Anthilia GAP” as subscriber and the DP , acting in 
respect of its Compartment, as LaCambre, in relation to the issuance of guaranteed bonds  for €10 
milions and participative financial instruments for €5 milions by DigitalPlatforms S.p.A. ("Master 
Agreement 1"); 

2. a master agreement, executed by way of exchange of signatures, governed by Italian 
law, dated 8 August 2023, and entered into by DigitalPlatforms as issuer, Società Italiana di 
Partecipazioni S.p.A and Smart4Tech S.p.A. as subscribers and the DP, acting in respect of its 
Compartment, as LaCambre, in relation to the issuance of the guaranteed convertible bonds for €1,5 
millions by DigitalPlatforms S.p.A. ("Master Agreement 2"). 

Additionally DP , acting in respect of its Compartment, entered into a pledge agreement over the shares 
of DigitalPlatforms governed by Italian law, to be executed by way of exchange of correspondence and 
entered into by the Company, acting in respect of its Compartment, as pledgor, Anthilia Capital Partners 
SGP S.p.A. as management company of the fund named “Anthilia GAP”, Società Italiana di 
Partecipazioni S.p.A and Smart4Tech S.p.A., together with any relevant successor or assignee, as 
secured creditors, DigitalPlatforms, as pledged company, and LOAN AGENCY SERVICES S.r.l., as 
security agent, ("Pledge Agreement"). 
As  condition precedent to the Transaction, DigitalPlatforms released from an escrow account€4 milions 
funds received under an existing facility agreement, with illimity Bank S.p.A. ("Illimity") as lender and 
DigitalPlatforms as borrower.  
DP utilized them to repay in full the relevant indebtedness towards RiverRock Italian Hybrid Capital 
Fund under a facility agreement originally entered into on 2 September 2019 by DigitalPlatforms,. 

The said facility agreement provides that funds credited on the escrow account are  released following 
satisfaction of certain conditions precedent, including, but not limited to, the entry into of: 

a) a confirmation and extension of pledge agreement of the original pledge over the shares 
of DigitalPlatforms entered into on 23 September 2021 by the Company, acting in respect of its 
Compartment, as pledgor, and Illimity as secured creditor, pursuant to which the original pledge will be 
granted over new shares of DigitalPlatforms and extended as security to the facility under the Facility 
Agreement and 

b) a subordination agreement, pursuant to which any and all shareholders’ loan made 
available by the LaCambreto DigitalPlatforms will be fully subordinated to the claims and rights of Illimity 
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under the Facility Agreement ("Subordination Agreement"). 
To this purpose DP, acting in respect of its Compartment, entered into the Confirmation and Extension 
of Pledge Agreement and the Subordination Agreement. 
 
LaCambre furtherly noted that DP , acting in respect of its Compartment, increased its capital by an 
additional €6.216.605 on December 2023 after having received the approval of the Italian Governement 
according to Golden power rules. 
 
Within the framework of this financing transaction in 2023, DP upgraded its corporate governance 
procedure by: 
 Increasing the number of director of its Boadr from 3 to 7 
 Adopting Environmental, Social and Governance (ESG) reporting rules and related certification 
 Adopted and effectively implemented a new organizational and management model according 

to the Italian law 231 of June 8, 2001 with the purpose to prevent from offences perpetrated by 
directors, employees and/or representatives of the company and exempt the company from such 
liability administrative liability if any 

 Invest in a new  Enterprise Resource Planning (ERP) trough an SAP software to support all 
companiy’s processes 
 

 
Additionally on January 2024 Mr Marco Ricci one of the three Directors of the General Partner resigned 
and in his place was Appointed Ms Nadia De Wachter. 
 
Ms De Wachter was previously in charge of the administrative and accounting operation of LaCambre 
Asset Management sàrl the General Partner of LaCambre SCA Sicav RAIF. 
 
The Board draws also the reader's attention to the fact that, following the delay in approving the 2022 
balance sheet in accordance with the share purchasing contract signed in November 2022, the price for 
the purchasing of the last 25% of System Management's shares was paid directly by DigitalPlatforms 
on January 2024 and not by laCambre as initially planned under the delegation of payment also included 
in the same share purchasing contract. 

Jointly with the aborted IPO mentioned in chapter 1.2 d), to the best knowledge of the GP, there are no 
other material events after the close of the 2022 financial year.  

 

II.4 Circumstances likely to have a material impact on the development of LACAMBRE  
 
With the exception of the circumstances mentioned primarily in previous chapter II.3  as well as  Chapter 
I, Section II.2 and Section II.3, to the best of the knowledge of the GP, there are no circumstances that 
are likely to have a material impact on the development of LACAMBRE. 

II.5 Information relating to research and development activities  
 
LACAMBRE does not undertake directly any research and development activities. 
 

II.6 Additional Information 
 

i) Conflicting interests of a financial nature 



LA CAMBRE SICAV                                    Annual Financial Report 2022 

 
23 

 
During 2023 no-conflict of interest to be mentioned related to the GP and its managers occurred. 

II.7 Use of financial instruments  
 
The General Partner confirms that LACAMBRE did not use financial instruments that are relevant for 
the purposes of assessing its assets, liabilities, financial situation, losses or profits. 

II.8 The Company's exposure to price risk, credit risk, liquidity risk and treasury risk  
 
The Company's exposure to price risk, credit risk, liquidity risk and treasury risk 
 
 
LACAMBRE is a company whose main objective is to acquire and manage the illiquid asset. To this 
end, LACAMBRE issues shares and indirectly negotiated credit facilities; the proceeds of which are 
used to acquire and finance the identified Targets. The proceeds coming from the trade sales of the 
Targets as well as the distributions from the Targets are used to cover its expenses, repay its credit line 
and the balance will be distributed, hopefully as a capital gain, to its shareholder. In view of its activity, 
LACAMBRE is exposed to various risks as follows: 

•  Price risk: LACAMBRE has high exposure to price risk as its activity consists in purchasing and 
selling its investments looking for a capital gain. This price risk is clearly linked to market 
circumstances and even more to the capacity of the GP and its identified management team to deliver 
better results than the previous management of the Targets;  

•  Credit-Access Risk: LACAMBRE acquisitions may be performed through newly incorporated Special 
Purpose Vehicles (SPVs). Those SPVs, normally, have limited access to credit lines in order to 
finance their working capital. Therefore LACAMBRE is heavily exposed to the credit access risk; the 
management mitigates such risk through a cash pooling policy between all Targets;  

•  Credit Risk: LACAMBRE normally provides owned companies with loans, other than shareholder 
capital, to finance their activities and/or acquisitions. To such extent it is exposed to the risk of default 
on a debt that may arise from its borrower failing to make required payments;  

•  Liquidity risk: LaCambre has high exposure to liquidity risks considering that its main objective is to 
acquire and manage illiquid assets. Its capacity to reimburse the Targets’ credit lines as well as to 
deliver the envisaged IRR to its subscribers will totally depend on its capacity to resell those assets. 
Currently, the GP observes a great interest from Institutional and Private investors, confirmed by 
several third parties analyses, in purchasing Companies and assets related to the IoT sector which 
should mitigate LACAMBRE liquidity risk since its investments seem to be appealing to the market. 
Said that the GP is unable to assess if this situation will remain as such for the next 1 to 2 years 
which is the envisaged timeframe to perform the trade sale of LACAMBRE assets.  

•  Treasury  risk:  To  date, DigitalPlatforms’  cash  position  has  been  mainly covered  by  Sicav’s 
subscription and the credit facilities obtained by its Targets. Therefore, LACAMBRE treasury risk is 
essentially linked to the capacity of Sicav’s Targets to generate enough cash flows to repay their 
credit facilities as well as to the capacity of LACAMBRE to continue raising subscriptions.  
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II.9 Expected trend for the company and prospects for the future  
 
LACAMBRE should end its fundraising activity as well as its acquisition activity in 2023. In 2023 the 
Compartment will strengths DPs internal growth an financial situation as well as optimizes cost and 
synergies with the purpose to start to investigate divestment opportunities in view of the Compartment 
liquidation envisaged by the end on 2024/2025. 
 

II.10 Proposal for the allocation of LACAMBRE’ results 
 
The General Partner proposes to the LACAMBRE Annual General Meeting convened to approve the 
accounts closed on 31 December 2023 that the revenues have to be allocated as follows: 
 
Total Income equals     Eur 0 
Results on Operation for the year   EUR – 746.079  
Results on Investments      EUR  3.681.178 
 
Subscriptions      EUR 7.630.000 
Total changes in net asset for the year   EUR 10.565.099 
Net assets beginning of the year    EUR 65.428.350 
NET ASSETS AT THE END OF THE YEAR  EUR 75.993.449 
 

II.11 Fees received by the statutory auditor for tasks unrelated to the statutory audit 
mandate for the company 

 
The statutory auditor for LACAMBRE will receive a fee of Eur 3.000 HT (without travel and out 
of pocket fees) unrelated to his statutory audit mandate. 
 

II.12 LACAMBRE’s General Partner AIFM and statutory auditor 
 
On the date of this management report, the General Partner is composed of the following persons:  

 
- Mr Marco Mennella; 
- Ms Nadia De Wachter1   
- Mr Claudio Contini 

 

II.13 Table of the key figures (EUR) 
 
net asset value 1st January 2018 98.395 
net asset value 1st January 2019 3.850.117 
net asset value 1st January 2020 10.767.947 
net asset value 1st January 2021 65.428.650 
net asset value 1st January 2022 75.993.449 

 
1 Mr Marco Ricci resigned on January 2024 and Ms Nadia De Wachter as been appointed in his place 
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NAV Determination  
 
 

2022 outstanding shares 

   
Shares outstanding opening balance  17.900.121 
share issued 2022 5.847.835 
shares outstanding closing balance 23.747.956 
    

Net Asset Value 
formation expenses    195.573,00  
financial fixed asset 72.045.267 
other assets - loans 2.604.011 
cash  1.266.286 
receivables  1.710.426 
intrest on receivables  9.317 
liabilities -1.837431 
total net assets value 75.993.449 
    

NET ASSETS VALUE 
total net assets 75.993.449 
outstanding ordinary shares  23.747.956 
net asset value per share 3,20 

 
 
 
 
 
 
 
 
 
 
 
 
 
For LACAMBRE,  
 
 
 
 
__________________________  
The General Partner  
Represented by  
Luxembourg, the 17 January 2024 
 
 
 

 
Total NAV  €75.993.449 
NAV per share   €3.2
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2. AUDITORS’ REPORT  
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Mazars Luxembourg 
5, rue Guillaume J. Kroll L-1882 
Luxembourg Luxembourg 
Tel: +352 27 114 1 
Fax: +352 27 114 20 
www.mazars.lu 
 

To the Shareholders of 
LaCambre SCA SICAV RAIF 
Société en Commandite par Actions 

R.C.S. Luxembourg B 225927 23, 

Val Fleuri 
L-1526 Luxembourg 

 
 
 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 

Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of LaCambre SCA SICAV RAIF (the «Company»), which 
comprise the statement of net assets as at December 31, 2022, and the statement of operations and 
changes in net assets for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies.  
In our opinion, the accompanying financial statements present fairly, in all material respects the financial 
position of the Company as at December 31, 2022, 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 financial statements. 
 
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 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 
Financial Statements » 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 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. 

 

Mazars Luxembourg – Cabinet de révision agréé 

Société Anonyme – RCS Luxembourg B 159962 – TVA intracommunautaire : LU24665334                      

http://www.mazars.lu/
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Other information 
 
The Board of Managers of the General Partners is responsible for the other information.  
The other information comprises the information stated in the management report but does not include 
the financial statements and our report of the “réviseur d’entreprises agréé” thereon.  
 
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.  
 
In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements, 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 Managers of the General Partner of the Company 
 
The Board of Managers of the General Partner of the Company is responsible for the preparation and 
fair presentation of the financial statements 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 Managers of the General Partner of the Company determines is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error.  
 
In preparing the financial statements, the Board of Managers of the General Partner 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 Managers 
of the General Partner of the Company 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 Financial 
Statements 
 
The objectives of our audit are to obtain reasonable assurance about whether the financial statements 
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 financial statements.   
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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 Managers of the General 
Partner of the Company  

- Conclude on the appropriateness of Board of Managers of the General Partner of the Company 
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 financial statements 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 financial statements, including  
the  disclosures,  and  whether  the  financial  statements  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.  
 
 
Luxembourg, 18 January 2024 
 

For MAZARS LUXEMBOURG, Cabinet de révision agréé  
 5, rue Guillaume J. Kroll  

L - 1882 Luxembourg  
 
 
 
Imad BENHAMOU  

Réviseur d’entreprises agréé  
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3. FINANCIAL STATEMENT AT 31/12/2022 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



LA CAMBRE SICAV                                    Annual Financial Report 2022 

 
31 

Statement of net assets 
  

As at December 31, 2022 
 
 
 

 

  

  

 
LaCambre 

SCA SICAV-RAIF 

 LaCambre 
SCA SICAV-RAIF 

 

  

 
December 31, 

2022 

 December 31, 
 2021 

  Notes   EUR  EUR 
Assets       
  

  
  

  
Formation expenses    195,573  244,298 
Financial fixed assets 3   72,045,267  62,968,100 
Other assets – loan provided to participation 4   2,604,011  - 
Cash at bank    1,266,286  3,163,747 
Other receivables 5   1,310,426  - 
Receivables towards subscriptions     400.000  - 
Interest receivable    9,317  9,317 
  

  
  

  
Total assets    77,830,880  66,385,462 
  

  
    

Liabilities       
  

  
  

  
Creditors 9   (180,702)  (29,668) 
Intercompany loan 10   (356,729)  (356,729) 
Payable for purchase of investment    -  (570,715) 
Other payables    (1,300,000)  - 
  

  
  

  
Total liabilities    (1,837,431)  (957,112) 
  

  
  

  
NET ASSETS AT THE END OF THE YEAR    75,993,449  65,428,350 

 

 

 

 

 

The accompanying notes form an integral part of these financial statements. 
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Statement of operations and changes in net assets 
For the year ended December 31, 2022 

 

  

  

 

LaCambre 
SCA SICAV-

RAIF  

 
LaCambre 

SCA SICAV-RAIF  
     EUR  EUR 
       

 

  
 
Notes 

 

From 
January 1,  

2022 to  
December 

31, 2022 

 

From January 1,  
2021 to  

December 31, 2021 
       
Income       
       
Interest charge on Catch-up contribution  11  -  2,178,769 
       
Total income    -  2,178,769 
       Expenses       
Administration fees  6  (42,313)  (41,461) 
AIFM fees  8  (82,795)  (22,744) 
Audit fees    (23,902)  (19,364) 
Bank charges    (5,918)  (3,530) 
Commission Fees    (305,370)  (857,876) 
Custodian fees   7  (67,846)  (15,210) 
Domiciliation fees    (3,300)  (3,000) 
GP loan interest    -  (125) 
Insurance fees    (1,928)  (2,878) 
Legal and professional fees  12  (89,611)  (29,092) 
Set-up costs    (53,960)  - 
Taxation expense    (16,236)  (55,815) 
Other expenses    (52,900)  (92,477) 
Total expenses    (746,079)  (1,143,572) 
        
Result of operations    (746,079)  1,035,197 
         
Net unrealised result on financial assets       3,681,178  40,999,475 
Results on investment       3,681,178  40,999,475 
       
Subscriptions       
Committed capital   11    7,630,000  12,625,731 
Called up and unpaid capital  11  -  - 
Called up and paid capital      7,630,000  12,625,731 
       
Total changes in net assets for the year    10,565,099  54,660,403 
Net assets at the beginning of year    65,428,350  10,767,947 
NET ASSETS AT THE END OF THE YEAR    75,993,449  65,428,350 

 

The accompanying notes form an integral part of these financial statements 
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Statement of changes in number of shares 
outstanding 

For the year ended December 31, 2022 
 
 

  
LaCambre 

SCA SICAV-RAIF 
LaCambre 

SCA SICAV-RAIF 

  

January 1, 2022 to 
December 31,  

2022 

 January 1, 2021 to 
December 31,  

2021 
 
Shares outstanding – opening balance   17,900,121 

 
5,274,390 

Shares issued – ordinary shares   5,847,835  12,625,731 
Shares issued – management shares  -  - 
Shares redeemed – ordinary shares   -  - 
Shares redeemed – management shares  -  - 
Shares outstanding – closing balance   23,747,956  17,900,121 

 
 

 
 

FINANCIAL DETAILS RELATING TO THE YEAR 
 

  December 31,2022 December 31,2021 
    

Total net assets EUR 75,993,449 EUR 65,428,350 
Shares outstanding – ordinary shares 23,747,956 17,900,121 
Net asset value per ordinary share EUR 3.200 EUR 3.655 
Shares outstanding – management shares 2 2 
Net asset value per management share EUR 1.000 EUR 1.000 
 
   

 
 
 

STATEMENT OF INVESTMENTS AND OTHER ASSETS 
 

As at December 31, 2022 
Description  In EUR  % of NAV 
     

Financial fixed assets 72,045,267  94.80 
Other assets – loan provided to participation 2,604,011  3.43 
Cash at banks 1,266,286  1.67 
Other Receivable 1,505,999  1.98 
Receivable towards subscriptions 400,000  0,53 
Interest receivable 9,317  0,01 
Other net liabilities  (1,837,431)  (2.42) 
     

Total  75,993,449  100.00 
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As at December 31, 2021 
Description  In EUR  % of NAV 
     

Financial fixed assets 62,968,100  96.24 
Other assets – Loan provided to participation 9,317  0.01 
Cash at banks 3,163,747  4.84 
Other Receivable  244,298  0.37 
Other net liabilities  (957,112)  (1.46) 
     

Total  65,428,350  100.00 
     
     

 

 
  

The accompanying notes form an integral part of these financial statements 
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4. NOTES TO THE FINANCIAL STATEMENT  
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NOTES TO THE FINANCIAL STATEMENTS 
For the year ended December 31, 2022 

 
Note 1- General Information 
 
The Company was incorporated under the name of LaCambre SCA SICAV RAIF (hereafter “the Fund”) on  
July 2, 2018, as a corporate partnership limited by shares (société en commandite par actions) qualifying  
as  an  investment  fund   with   variable  capital -  reserved  alternative  investment  Fund (société d’investissement 
à capital variable - fonds d’investissement alternatif réservé). The Fund is subject to the Luxembourg act of July 
23, 2016 relating to Reserved Alternative Investment Funds (hereafter “RAIF”), as amended or supplemented from 
time to time (the “2016 Law”). The Fund is neither licensed nor authorized nor supervised by the CSSF or any 
other regulatory authority. The Articles were published in the Luxembourg gazette (Recueil des Sociétés et 
Associations) on July 12, 2018 and they provide that the Fund is subject to the provisions of the 2016 Law.  
 
The Fund is registered with the Registre de Commerce et des Sociétés, Luxembourg under number B. 225927.  
The Fund expects to invest in a variety of non-liquid investment strategies, each via a dedicated compartment of 
the Fund.  
 
The reference currency of the Fund is Euro (EUR).  
 
Unless otherwise provided for in the relevant Special Section of the Fund’s Private Placement Memorandum (the 
“Memorandum”), Shareholders are not entitled to request the redemption of their Shares. Compartments of the 
Fund are established for a limited period of time and Shareholders will have their Shares redeemed at the term of 
the relevant compartment, as determined in the applicable Special Section of the Memorandum.  
 
Shares may be redeemed at the initiative of the General Partner in accordance with, and under the circumstances 
set out in the Articles of Incorporation and the Memorandum.  
The Fund qualifies as an Alternative Investment Fund (“AIF”) as it raises capital from a number of investors  
with a view to investing it in accordance with a defined investment policy for the benefit of those investors.  
 
For the purpose of the Luxembourg law of July 12, 2013 on AIFMs (the "AIFM Law") and the 2016 Law, MC Square 
S.A. was appointed as the Authorised Alternative Investment Fund Manager (“AIFM”) on July 2, 2018 effective 
from the incorporation of the Fund. 
 
Strategy of the Compartment LaCambre – Internet of Things 
 
According to the relevant Special Section of the Funds Private Offering Memorandum, the Fund’s first 
compartment, LaCambre - Internet of Things (the “Compartment”) has the following investment objective, strategy 
and approach:  
 
Investment objective  
The purpose of the Compartment is the investment of its funds under management into assets representing risk 
capital in accordance with article 48 of the 2016 Law. 
  
The Compartment intends to make risk capital type of investments in non-listed companies. 
 
 
Investment strategy and approach  
The Compartment will pursue a strategy of development of the relevant target companies, the main characteristics 
of which are described below. 
 
Characteristics of the Compartment’s strategy: 
 
a) Investment sector  
The Compartment intends to invest specifically in companies mainly dealing with the Internet of Things (IoT) sector 
as well as with data management and ICT platform management.  
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b) Geographical zone  
The Compartment will invest in target companies mainly based in Italy in any case, based on identified  
opportunities, the Compartment will be free to invest in companies not based in Italy with no limitation.  
c) Investment strategy  
The purpose of the Compartment is to purchase and integrate different small and medium-sized digital service 
providers with data and platform managers, active in the IoT market, in view to provide integrated and innovative 
E2E solutions related to the IoT business. The ultimate goal is to create a major European integrated player of the 
IoT market.  
The Compartment intends to take advantage on the maturity of the digital market infrastructure, the weaknesses 
of existing small IoT players, the lack of interference of ICT and Telecommunications companies. The strategy of 
the Compartment will be to ride the incoming IoT market growth with a B2B(2C) target, focusing mainly on “Internet 
of Things” and “Smart Cities” opportunities.  
 
The Compartment intends to leverage on the “Industry 4.0” program as well as on the next Italian internet 
connection improvements (via Openfiber). “Industry 4.0” program is a name for the current trend of automation 
and data exchange in manufacturing technologies.  
The Compartment intends to address the business needs of large clients and governments. In addition, the 
Compartment will be able to create and benefit from true industrial, commercial and technological synergies 
between its target companies and collect and monetize large quantities of customers’ data by selling this data to 
various market participants which may use this information with a business purpose.  
 
The Compartment intends to constitute a diversified portfolio of assets in the IoT sector, by investing in companies 
offering solutions in various areas of the IoT sector, mainly targeting: smart lighting, smart meters, smart homes, 
smart vehicles and smart energy in addition to platform and data management and consulting and manufacturing 
of IoT devices.  
The Compartment intends to acquire control over such entities through the acquisition of 100% or more than 50% 
of the voting rights of such entities. As a result, the Compartment will be best placed to negotiate optimal entry 
conditions, exercise a better control on the strategy of the target companies and strongly influence on the date 
and exit process. As a result, it will be easier to create and realize value.  
 
The portfolio management of participations or projects is likely to be highly dynamic and vary according to the 
market and specific target conditions. 
 
Limited period of time  
The Compartment has been created for a limited period of time and will be automatically put into liquidation at the 
fifth anniversary of the Final Closing Date expected on December 31, 2024.  
 
The General Partner may extend the term of the Compartment by two consecutive periods of one (1) year in order 
to proceed with an orderly liquidation of the Compartment’s assets. However, the General Partner will have the 
ability to liquidate the Compartment at an earlier date, if Investments have been disposed of.  
 
Investment Period  
The Investment Period started on the First Closing Date which was December 31, 2019. The Final Closing Date 
is expected to take place on December 31, 2024 as determined by the General Partner. 
The Fund may draw down Commitments to make Investments and to pay fees and expenses at any time during 
the period commencing on the First Closing Date and terminating upon the earliest to occur of (a) the date on 
which the aggregate Undrawn Commitments of all Investors have been contributed to the Compartment for the 
purpose of making Investments or paying expenses of the Compartment or other obligations of the Compartment 
or the Fund or have been formally reserved for such purposes or are otherwise unavailable to be so invested, (b) 
the date of termination of the Investment Period, provided that the Fund may draw down Commitments to pay fees 
and expenses at any time during the period of the Compartment.  
 
After the end of the Investment Period, the Compartment will not make new Investments, but, for the avoidance 
of doubt, may (i) complete Investments that are in process or have been formally committed to in writing as of the 
end of the Investment Period, (ii) fund additional investments in assets that are already Investments of the 
Compartment provided that such additional investments will not exceed 20% of Commitments, (iii) incur fees and 
expenses related to restructuring or refinancing of existing Investments; and (iv) continue to draw down 
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Commitments to pay expenses. As such, Investors will not be released from their Commitments as of the end of 
the Investment Period. 
 
Note 2 - Basis of preparation and significant accounting policies 
 
a) Preparation of the financial statements  
The financial statements of the Fund have been prepared in accordance with generally accepted accounting  
principles and with legal and regulatory requirements applicable to RAIF in Luxembourg, which qualifies as  
AIF managed by an authorised AIFM and the 2016 Law. The financial statement of the Fund is expressed  
in EUR.  
 
b) Valuation  
The market value of investments is valued at least once a year in accordance with applicable laws, regulations 
and customary market practice (the Annual Valuation) as further determined in the valuation policy of the AIFM for 
the Fund. 
The AIFM and the General Partner may permit some other method of valuation to be used if they consider that 
such valuation better reflects the fair value of any asset or liability of the Fund in accordance with Luxembourg 
Law. This method is applied in a consistent manner.  
 
c) Investment income  
Interest income is recorded on an accrual basis, net of any withholding tax.  
 
d) Transaction fees  
Transaction fees include custodian transaction fees and settlement fees linked to transactions on portfolio 
securities.  
 
e) Formation expenses  
Formation expenses are amortised over a period of five years.  
 
f) Financial assets  
Financial assets are initially recorded at purchase price including the expenses incidental thereto. They are  
subsequently valued at fair value determined on the basis of criteria which comply with the international  
private equity and venture capital valuation (IPEV) guidelines developed by the Association Française des  
Investisseurs en Capital (AFIC), the British Venture Capital Association (BVCA) and the European Private  
Equity and Venture Capital Association (EVCA). The change in fair value is recorded in profit and loss.  
 
g) 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 they were made have ceased 
to apply.  
 
h) Cash and cash equivalents  
Cash and cash equivalents are carried at face value. Highly liquid investments with an original maturity of three 
months or less are considered to be cash equivalents.  
 
i) Provisions  
Provisions are intended to cover losses or debts, the nature of which is clearly defined and which, at the date of 
the balance sheet, are either likely to be incurred or certa k) Foreign currency translation  
The acquisition cost of securities expressed in a currency other than Euro is translated at the exchange rates 
prevailing on the date of purchase. lncome and expenses expressed in currencies other than Euro are converted 
at exchange rates ruling at the transaction date.  
Assets and liabilities expressed in currencies other than Euro are converted at exchange rates prevailing at year-
end. The realized or unrealized gains and losses on foreign exchange are recognized in the profit and loss account.  
 
j) Creditors  
Creditors are recorded at the reimbursement value. 
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k) Foreign currency translation  
The acquisition cost of securities expressed in a currency other than Euro is translated at the exchange rates 
prevailing on the date of purchase. lncome and expenses expressed in currencies other than Euro are converted 
at exchange rates ruling at the transaction date.  
Assets and liabilities expressed in currencies other than Euro are converted at exchange rates prevailing at year-
end. The realized or unrealized gains and losses on foreign exchange are recognized in the profit and loss account.  
 
l) Related parties  
Parties are considered to be related if one party has the ability to control the other party or to exercise significant 
influence over the other party in making financial or operational decisions.  
 
m) Taxation  
The Fund is not subject to any annual subscription tax (taxe d'abonnement).  
 
The Fund (including its Compartments) is a fully taxable corporation in Luxembourg, both for corporate  
income tax and municipal business tax purposes at the current aggregate rate of twenty-four point nine- 
four per cent (24.94%) (statutory common rate for companies having their registered office in Luxembourg  
City). Any income arising from the securities (valeurs mobilières) held by the Fund in risk capital as well as  
any income arising from the sale, contribution or liquidation of the securities held by the Fund does not  
constitute taxable income.  
Income arising from short term investments held pending investment in risk capital does not constitute taxable 
income, it being understood that this exemption is only applicable if the proceeds are only held for a maximum 
period of 12 months before their investment in risk capital and where it can be established that the funds have 
effectively been invested in risk capital.  
 
In accordance with current legislation in Luxembourg, dividends paid by the Fund are exempt from withholding 
tax.  
Investment income from dividends and interest received by the Fund may be subject to withholding taxes at varying 
rates in the country of source of such investment income. in to be incurred but uncertain as to their amount or as 
to the date on which they will arise.  
 
Provisions may also be created to cover charges which originate in the financial period under review or in a 
previous financial year, the nature of which is dearly defined and which, at the date of the balance sheet, are either 
likely to be incurred or certain to be incurred but uncertain as to their amount or as to the date on which they will 
arise.  
 
 
 
Note 3 – Financial fixed assets 
 
The movements on financial assets for the year are as follows: 
 
  December  

31,2022 
 December 

31,2021 
  EUR  EUR 
     
Acquisition cost – opening balance  16,036,125  4,135,000 
Additions for the year  2,858,119  11,901,125 
Disposals for the year  -  - 
Transfers for the year  2,537,870  - 
Acquisition cost – closing balance  21,432,114  16,036,125 
     
Accumulated fair value adjustments – opening balance  46,931,975  5,932,500 
Fair value adjustments for the year    3,681,178  40,999,475 
Accumulated fair value adjustments – closing balance   50,613,153  46,931,975 
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As at 31 December 2022 the financial fixed assets are presented as follows: 
 
   December 

31, 2022 
December 

31, 2022 
Result for 

2022 Net 
Equity 

December 
31, 2022 

Name Ownership Currency Cost Fair Value  
       
Digital 
Platform 
SPA 

89.933% EUR 21,432,114 72,045,267 444,360 27,255,376 

 
As at 31 December 2021 the financial fixed assets are presented as follows: 
 
   December 

31, 2021 
December 

31, 2021 
Result 

for 2021 
Net 

Equity 

December 31, 
2021 

Name Ownership Currency Cost Fair Value  

       
Digital 
Platform 
SPA 

 
89.933% 

 
EUR 

          
16,036,125 

    
62,968,100 

 
1,215,390 

 
18,299,697** 

 
**Audited financial information 
 
 
 
Note 4 - Other assets - Loan provided to participation  
 

 
Movements on Loans to affiliated undertakings December  

31, 2022 
December  

31, 2021 
 EUR EUR 
Opening - - 
Additions for the year 5,141,881 - 
Transfers for the year (2,537,870) - 
Closing 2,604,011 - 

 
 
 
Note 5 – Other receivables 
 
 December  

31, 2022 
December  

31, 2021 
 EUR EUR 
Other receivable 10,426 - 
Receivable from DigitalPlatforms SPA 1,300,000 - 
   
 1,310,426 - 
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Note 6 – Administration costs 
 

The administrator, Amicorp Luxembourg SA (“Amicorp”) is entitled to an administration fee calculated for 
each compartment as per below: 

LaCambre - Internet of Things  

 
•   Administration annual fee of EUR 13,500 fixed fee per annum and a variable fee equal to 0.010% of gross assets 
under management.  
•   Register and TA transactions fee of EUR 75 per investor per transaction (subscription, redemption, transfer) and 
EUR 40 per investor per transaction for distribution.  
•   Annual MDR review and reporting fee of EUR 750 per semester and EUR 100 for each eventual reportable 
transaction. 
•   Annual fee of EUR 2,500 per annum for the preparation of the financial statements.  
•   Annual Tax Reports (VAT and Subscription tax) of EUR 1,250 per annum.  
 
The administration fee for the year ended December 31, 2022 amounted to EUR 42,313 (2021: EUR  
41,461).  
 
 
Note 7 – Custody fees 
 
The custodian, Creand Wealth & Securities (formerly known as Banque De Patrimoines Prives S.A.) is entitled to 
a custodian fee based on the NAV of the Sub-Fund at the following rates.  
 
LaCambre - Internet of Things  
 
    Assets under           Fee based on 
    management      NAV 
 
<EUR 50,000,000  0.07% p.a 
>EUR 50,000,000  0.06% p.a 
 
A minimum of EUR 15,000 p.a. is to be paid to the bank for each Sub-Fund.  
The custodian fee for the year ended December 31, 2022 amounted to EUR 67,846 (2021: EUR 15,210). 
 
 
Note 8 - AIFM fees 
 

The AIFM receives a management fee from LaCambre - Internet of Things (first compartment of the Fund).  

LaCambre - Internet of Things  

The AIFM receives a once-off initial set-up fee of EUR 10,000 and a quarterly management fee (the AIFM Fee”) 
calculated at between 6 bps and 10 bps (depending on the NAV of the Compartment), subject to a monthly 
minimum fee of EUR 1,000 per month. In addition, certain fixed transactional fees will apply in relation to 
investments and divestments.  

The AIFM fee for the year ended December 31, 2022 amounted to EUR 82,795 (2021: EUR 22,744).  
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Note 9 – Creditors 
 

 December 31, 2022  December 31, 2021 
 EUR  EUR 
    
Custodian fees 35,456  1,268 
Administration fees 37,706  8,625 
AIFM fees payable 70,795   6,221 
Audit fees 13,500  13,555 
Amount payable for purchase of investments* -  570,715 
AIFMD reporting fee 2,750  - 
AML reporting fee 5,000  - 
Domiciliation agent fee 3,300  - 
Payable to IM 6,220  - 
Setup fee 2,675  - 
Valuation fee 3,300  - 

 180,702  600,384 
 
 
 
*The Fund purchased an investment in DigitalPlatforms SPA, the purchase was approved at a shareholder’s 
meeting on 7 December 2021. The EUR 570,715 was paid in full during 2022. 
 
 
 
 
Note 10 – Intercompany loan 
 
An amount of EUR 356,729 (2021: EUR 356,729) as at year end, was payable to LaCambre Asset Management 
Luxembourg S.à.r.l. (“the GP”) due to various costs paid by the GP (EUR 351,000) and due to loan and interest 
described below.  
On 29 March 2019 the Company received a loan of EUR 5,000 from LaCambre Asset Management Luxembourg 
S.à r.l. (“the GP”). Interest on the loan accrues at 2.5% per annum. As at year end both the loan and the interest, 
totaling EUR 5,729 (2021: EUR 5,729), remains payable to the GP. 
 
 
Note 11 – Committed capital 
 

 
Committed 

Amount 
Called up and 

paid capital  
Called up and  
Unpaid capital 

 EUR EUR EUR 
    
Management shares 2 2 - 
Ordinary shares 23,747,956 23,747,956 - 
 23,747,956 23,747,956 - 

 
There are two classes of shares will be issued with respect to the Compartment – management shares and 
ordinary shares 
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Management shares 
Management shares will be issued to the General Partner (the “GP”) only, in its capacity as sole unlimited 
shareholder (associé commandité) of the Fund. Management shares can be issued at any time. The GP is not 
required to enter into a Subscription Agreement. Management shares are issued fully paid up at a fixed issue 
price of one euro (EUR 1). 
 
Ordinary Shares  
Ordinary Shares will be issued to Investors who qualify as Eligible Investors in accordance with the provisions of 
the Compartment Terms. Investors subscribing for Ordinary Shares will be required to enter into a Subscription 
Agreement. Subscriptions for Ordinary Shares will only be accepted during the Offering Period as defined by the 
GP.  
When the GP formally accepts a particular subscription agreement, then such subscriber shall be admitted as an 
Investor in the Compartment. 
 
Carried Interest Shares  
Carried Interest Shares will only be issued to such persons as designated by the GP. Any person being issued 
Carried Interest Shares will not be required to enter into a Subscription Agreement. Carried Interest Shares will be 
issued fully paid up at a fixed issue price of one euro (EUR 1). Carried Interest Shares can be issued at any time. 
There were no Carried Interest Shares in issue at year end (2021: Nil). 
 
Distributions 
Distributions will be made in cash and will be decided by the GP at its own discretion on the basis of Net Cash 
Flow available for Distribution.  
 
The distributable amounts cannot exceed the amount of the Net Cash Flow.  
 
The GP is authorised to declare, as often as it deems appropriate and at any moment in time during the financial 
year, Distributions. 
 
 
Distributions will be made in the following order of priority:  
 

•  first, to the holders of Ordinary Shares and to the holders of Carried Interest Shares, pro rata, in
 proportion to their Contributed Commitment, until each holder of Ordinary Shares and to the holders
 of Carried Interest Shares has been paid an amount equal to its Contributed Commitment:  
 
•  second, to the holders of Ordinary Shares, pro rata, in proportion to their holding of Ordinary 
 Shares, until the holders of Ordinary Shares have received the Preferred Return; and;  
 
•    third, to the GP, until the GP has been paid an amount equal to of ten thousand euros (10.000 euros) per          
     year;  
 
•   fourth, the balance seventy percent (70%) to the holders of Ordinary Shares, pro rata, in proportion 
 to their respective in proportion to their holding of Ordinary Shares, and thirty percent (30%) to the 
 holders of Carried Interest Shares, in proportion to their holding of Carried Interest Shares 
 

Capital calls on Subsequent Closing Date 
Any Subsequent Investor whose first Commitment has been accepted after 31/12/2019 and at a Subsequent 
Closing held prior to the end of the Commitment Period or any Prior Investor increasing its Commitment after 
31/12/2019 and at a Subsequent Closing held prior to the end of the Commitment Period, as the case may be, will 
at its admission, and further to the applicable Capital Call being proceeded with, be required to make payments 
on or about the relevant Subsequent Closing Date equal to:  
 

•    the aggregate amount of its Commitment that such Subsequent Investor would have been required  
 to pay-in had it been admitted at the First Closing Date, or in the case of a Prior Investor, the  
 aggregate incremental amount of Contributed Commitment that such Prior Investor would have  
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 been required to make had the increase been included in its initial Commitment at the Closing at  
 which such initial Commitment would have been accepted (the "Catch-Up Contribution"); and  
 

•    An Interest Charge on the Catch-Up Contribution, compounded daily at an annual effective rate of  
 ten percent (10 %) per annum, on the basis of the number of days elapsed (based on a 365 day  
 year) between Catch-Up Contribution Date and the respective dates on which such Commitment  
 was deemed to have been made. The Interest Charge is to be paid to the Company and will be  
 reflected in the Statement of Operations and Changes in Equity.  
 
The Interest Charge on the Catch-Up Contribution for the year ended December 31, 2022 amounted to EUR Nil 
(2021: 2,178,769). 
 
 
Note 12 – Legal and professional fees 
 

 December 31, 2022  December 31, 2021 
 EUR  EUR 
    
Legal and professional fees 89,611  - 
Consulting fees -  29,092 
 89,611  29,092 

 
 

 
Note 13 – Off balance sheet commitments 

As at December 31, 2022 there were no further off-balance sheet commitments.  
 
Note 14 – Employees 
 
The Fund has no employees for the year ended December 31, 2022 (2021: Nil). 

 
Note 15 – Advances or credit granted to the Board of Managers of the General Partner 
 
No manager received any credit or advance from the Fund during the period ended December 31, 2022 (2021: 
Nil). 

 
Note 16 - Subsequent event 
 
Following the delay in approving the 2022 balance sheet in accordance with the share purchasing contract signed 
in November 2022, the price for the purchasing of the last 25% of System Management's shares was paid directly 
by DigitalPlatforms on January 2024 and not by laCambre as initially planned under the delegation of payment 
also included in the same share purchasing contract. 
 
At the date of this report, no material events have been noted since December 31, 2022. 
 
Note 17 – Information concerning the transparency of securities financing transactions 
and of reuse of cash collateral (regulation EU 2015/2365, hereafter “SFTR”) (unaudited 
information) 
 
During the reporting year, the Fund did not engage in transactions which are subject to the publication 
requirements of SFTR. Accordingly, no information concerning the transparency of securities financing 
transactions and of reuse of cash collateral should be reported. 
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5. REMUNERATION DISCLOSURE  
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REMUNERATION DISCLOSURE FOR AUDIT OVER 2022 

 
 

MC Square S.A. has implemented a remuneration policy to define the conditions relating to the remuneration and 
the assessment of the employees of MC Square S.A. in its capacity as management company governed by chapter 
15 of the Luxembourg Law of December 17, 2010 on undertakings for collective investments and as authorized 
alternative investment fund manager under the Luxembourg law of July 12, 2013 on alternative investment fund 
managers.  
 
MC Square S.A. established a remuneration policy which is consistent and promotes sound and effective risk 
management and does not encourage risk-taking which is inconsistent with the risk profile and articles of 
incorporation of the UCITS/AIFs that MC Square S.A. manages.  
 
MC Square S.A. ensures that where remuneration is performance-related:  
 

• The total amount of remuneration is based on a combination of the assessment of the performance of:  
a. The individual  
b. The business unit concerned  
c. And the overall results of MC Square S.A. and  

• The assessment of performance is set in a multi-year framework appropriate to the holding period 
recommended to the investors. 

• When assessing individual performance, financial as well as non-financial criteria are considered.  
 
II. Quantitative information  
 
The table below provides aggregated information on the remuneration of all staff employed on December 31, 2022 
which is the financial year end of MC Square S.A., and performing activities for MC Square S.A. during the year 
2022, including all identified staff.  
 
The figures are expressed and based on the Funds managed by MC Square S.A. 
 
 
Aggregate fixed and variable remuneration for the performance year 2022: 
 

Fixed and variable remuneration awarded in relation to the performance year 2022  
Amounts in EUR and gross  Identified staff (1) All staff 
Number of employees (3)  8         40 
Fixed remuneration (2)  850,746.39 1,780,837.47 
Variable remuneration  13,360 38,906.09 
Aggregate of fixed and 
variable remuneration  

864,106.39 1,819,743.56 

 
 
 
(1) Identified staff : categories of staff, including senior management, risk takers, control functions and any employee 

receiving total remuneration that falls into the remuneration bracket of senior management and risk takers, whose 
professional activities have a material impact on the management company’s risk profile or the risk profiles of the 
UCITS / AIFs that it manages and categories of staff of the entity(ies) to which investment management activities 
have been delegated by the management company, whose professional activities have a material impact on the risk 
profiles of the UCITS/ AIFs that the management company manages. 

(2) To be understood as the (brut total)  
(3) Total number of persons on payroll over 2022 
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