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Dilijan Finance B.V., Amsterdam. 

Report of the management

General

b) to issue and acquire bonds and to sell or otherwise dispose of any and all assets of the Company or part thereoff;

c) to borrow, lend and raise funds, inclusing but not limited to the issuance of bonds;

As well as to carry out all that which is incidental or conductive to the above, in the broadest sense.

Overview of activities

(i) to finance the purchase of USD 59,000,000 aggregate principal amount of the total outstanding USD 75,000,000 principal amount notes due 2017 (the “2017 

Notes”) issued by Ark Finance B.V., a private company with limited liability incorporated under the laws of The Netherlands (“Ark Finance B.V.”), pursuant to a trust 

deed dated 5 December 2014 (the “Existing Trust Deed”) and tendered and accepted for purchase in accordance with the terms and conditions of the tender offer and 

consent solicitation launched by Ardshinbank on 9 July 2015, pursuant to a tender offer and consent solicitation memorandum of the same date, 

The Company is a private company with limited liability incorporated under the laws of The Netherlands and acts as a finance company. The sole shareholder is 

Stichting Dilijan Finance, based in Amsterdam, The Netherlands. The most significant of the Company's finance activities is the issuance of a note and the proceeds of 

the note issuance are on lend to Ardshinbank CJSC.

The Director herewith presents to the Shareholder the annual accounts of Dilijan Finance B.V. ("the Company") for the year 2020/2021.

On 29 July 2015, the Company issued a USD 100,000,000 12% Amortising Loan Participation Notes due 2020 to finance a loan to Ardshinbank CJSC.  The net 

proceeds of the Loan will be used: 

The objectives of the Company, stated in Article 3 of its Articles of Association are:

a) to acquire, purchase, manage, dispose  of and encumber registered claims arising out, or in connection with loans provided by a third party or by third parties and to 

exercise all right attached to such claims;

d) to vest security rights on the assets of the Company through the establishment of mortgages, pledges or other security of right for the debts and other obligations of 

the Company, or other companies and businesses that are all affiliated with the Company in a group and of third parties;

e) to reduce risk of interest rate fluctuations and other financial risks, inter alia by entering into swap agreements and option agreements and entering into other 

agreements related to the foregoing.

(ii) to finance the payment of a consent fee to holders of 2017 Notes who have delivered consents in accordance with the terms and conditions of the Tender Offer and 

Consent Solicitation in respect of certain amendments to the Existing Trust Deed, 

(iii) to finance the payment of an incentive fee to holders of 2017 Notes whose 2017 Notes have been tendered and accepted in the Tender Offer and Consent 

Solicitation, 

(v) to refinance up to USD 39,000,000 of Ardshinbank’s indebtedness under an existing USD 71,300,000 facility provided by a large international financial institution, 

and 

(vi) to the extent net proceeds remain, for general lending to corporate and retail clients. 

According to the Early Redemption Date on November 7 ,2019, the total principal amount of the notes is redeemed with the repurchase price of the financial assets.  

On 28 January 2020, the Company issued a USD 300,000,000 6.5% Amortising Loan Participation Notes due 2025 (the "Note") to finance a loan (the "Loan") to 

Ardshinbank CJSC.  

(iv) to finance the payment of Armenian withholding tax applicable to the payment of accrued interest to holders of the 2017 Notes tendered and accepted for purchase, 

the payment of the consent fee and the payment of the incentive fee, such withholding at the rate of 10% on the amount paid (subject to possible reduction if relevant 

double tax treaties can be applied), 

Page 4 of 16

Results

Audit Committee

The net asset value of the Company as at 30 June 2021 amounts to EUR 18,949. The result for the year 2020/2021 amounts to a profit of EUR 2,281 (previous period 

EUR 5,453).

The Company is a so-called Public Interest Entity ("Organisatie van Openbaar Belang”) which requires the establishment of an audit committee.

The Company makes use of the exemption for securitisation vehicles, concerning the obligation to establish an audit committee, as defined in article 6 of the 

implementing regulation enforcing article 41 of the European Directive nr. 2006/43/EG. 

The Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”) as competent authority under Directive 2003/71/EC (the “Prospectus 

Directive”). The Central Bank only approves this Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus Directive. 

Application has been made to the Irish Stock Exchange and the Euronext Dublin for the Notes to be admitted to its Official List (the “Official List”) and trading on its 

regulated market (the “Main Securities Market”). Such approval relates only to the Notes which are to be admitted to trading on a regulated market for the purposes of 

Directive 2004/39/EC or which are to be offered to the public in any member state of the European Economic Area (the “EEA”). Reference in this Prospectus to Notes 

being “listed” (and all related references) shall mean that such Notes have been admitted to trading on the Main Securities Market. This Prospectus constitutes a 

“prospectus” for the purposes of the Prospectus Directive.

During the year the Company did not start any other activities.



Report of the management - Continued

Liquidity and capital resources

Financial Risk Management

Staff numbers and employment costs

Future outlook and subsequent events

The Company has no employees and hence incurred no wages, salaries or related social security charges during the reporting period.

The Director declares that, to the best of their knowledge, the financial statements prepared in accordance with the applicable set of accounting standards give a true 

and fair view of the assets, liabilities, financial position and result of the Company and that the Director’s report includes a fair review of the development and 

performance of the business and the financial position of the Company, together with a description of the principal risks and uncertainties it faces.

Both liquidity and the equity of the companies have increased due to the profit realised during the year. Both are considered sufficient in view of the nature of the 

Company's business. The Company has a positive working capital.

The Director is of the opinion that the present level of activities will be maintained during the next financial year.

Based on analysis performed by the Director, the conflict in Ukraine is considered a non-adjusting subsequent event for the financial statements for 2020/2021. At this point
in time the Company has limited direct exposure to Russia and Ukraine. There may be adverse and negative effects to the global economy (including housing), financial
markets, global trade payment systems and capital flows as well as from the impact of sanctions. However, the extent to which the impact this has to the Company will 
depend on future developments that are highly uncertain and cannot be predicted. The Company will continue to closely monitor events and their potential impact. Please
note that due to the limited recourse nature of the Notes, the Company is almost not exposed to any risks by default.

                                                                                  

Research and development

Based on the set-up and structure of the Company, a special purpose vehicle, no information or analysisis presented on the subject matter of research and development.

Director representation statement
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Environmental, Social & Governance (ESG)

Based on the set-up and structure of the Company, a special purpose vehicle, no information or analyses is presented on the subject matter of ESG.

payments and all claims against the Company will be extinguished. Therefore, the overall financial risks are passed on from the Company to the Noteholders. 

following an event of default may be insufficient to pay all amounts due to the Noteholders. In this event, the Company will not be obliged to make any further 

collateral are subordinated to the prior payment of certain fees and expenses of the Company. The net proceeds of the realisation of the security over the collateral 

received by or on behalf of the Company in respect of the collateral. Payments on the Notes, both prior to and following the enforcement of the security over the 

Therefore the risk appetite of the Company is low. In addition, the Notes are limited recourse obligations of the Company and are payable solely out of amounts 

management program focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Company's financial performance. 

The Company is exposed to a variety of financial risks: currency risk, credit risk, concentration risk, interest rate risk and liquidity risk. The Company's overall risk 

financial instruments are being used. Financial instruments are not held for trading and or speculating purposes.

Financial instruments include Notes payable to third parties and loans receivable from third parties, cash items, and other receivables and payables. No derivative 

The Company did not make use of any derivatives during the financial year. 

The credit and liquidity risk associated with the financial instruments is considered negligible due to the fact that the loans receivable are due from Ardshinbank CJSC, 

and Ardshinbank CJSC has guaranteed repayment on the Notes.

The Company is not subject to externally imposed capital requirements. 

Furthermore, market risk is considered negligible due to the fact that foreign exchange exposure is minimized as the Loan amount mirrors the Note amount in USD.  

Currently all Notes payable and loans receivable are denominated in United States Dollars. There is no interest risk as the interest margin on both the Note issued and 

the loan are the same (6.5%).

Based on the limited recourse principal, the risks are ultimately borne by the Noteholders.  

Intertrust Management B.V.

Amsterdam, December 19, 2022 



Dilijan Finance B.V., Amsterdam. 

Balance sheet as at 30 June 2021

(Before the proposed appropriation of the result and expressed in EUR)

 

Notes 30-Jun-2021 30-Jun-2020

EUR EUR

Fixed assets

Financial fixed assets

1 252,206,810                 267,713,725                 

Total financial fixed assets 252,206,810                 267,713,725                 

Current assets

Receivables

Other Receivables 2 6,969,494                     7,503,836                     

Cash at bank 3 34,025                          7,797                             

Total current assets 7,003,519                     7,511,633                     

Current liabilities (due within one year)

Taxation 4 1,885                            1,985                             

Interest payable 5 6,967,213                     7,443,925                     

Accruals and deferred income 6 15,472                          49,596                          

Total current liabilities 6,984,570                     7,495,506                     

Current assets less current liabilities 18,949                          16,127                          

Total assets less current liabilities 252,225,759                 267,729,852                 

Long term liabilities (due after one year)

Notes payable 7 252,206,810                 267,713,725                 

Total long term liabilities 252,206,810                 267,713,725                 

Net asset value 18,949                          16,127                          

 

  

Capital and reserves 8

Share capital  1                                    1                                    

Other reserves 16,127                          10,673                          

Unappropriated results  2,821                            5,453                             

Total capital and reserves 18,949                          16,127                          

The accompanying notes form an integral part of these financial statements.
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Dilijan Finance B.V., Amsterdam. 

 

Profit and loss account for the year 2020 / 2021

(Before the proposed appropriation of the result and expressed in EUR)

Notes 2020 / 2021 2019 / 2020

EUR EUR

Finance activities

Interest income on loans to Ardshinbank CJSC 9 15,882,928                   8,553,864                     

Interest expenses on Notes payable 10 (15,882,928)                  (8,553,864)                    

Other financial income and expenses 11 46,307                          2,280,841                     

Result finance activities 46,307                          2,280,841                     

Other financial income and expenses

Currency exchange rate differences 12 -                                    -                                     

Total other financial income and expenses -                                    -                                     

Other income and expenses

General and administrative expenses 13 (42,929)                         (2,273,945)                    

Total other income and expenses (42,929)                         (2,273,945)                    

Result before corporate income tax 3,378                            6,896                             

Corporate income tax 14 (557)                              (1,443)                           

Result after corporate income tax 2,821                            5,453                             

The accompanying notes form an integral part of these financial statements.
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Dilijan Finance B.V., Amsterdam. 

Statement of Cashflows for the year 2020 / 2021

Notes 2020 / 2021 2019 / 2020

EUR EUR

Cash flows from operating activities

Result for the year 2,821                            5,453                             

Non-cash adjustments

Foreign ccy FX Loan 15,506,915                   2,786,981                     

Foreign ccy FX Note (15,506,915)                  (2,786,981)                    

-                                    -                                     

Changes in working capital

(Increase)/ decrease in current assets 534,342                        (4,126,531)                    

Increase/ (decrease) in current liabilities (510,936)                       4,119,922                     

Loan issuance -                                (272,232,305)                

23,406                          (6,609)                           

Change in cash at bank 26,227                          (1,156)                           

Balance of the cash at bank at beginning of the period 3 7,798                            8,954                             

Balance of cash at bank at the 

end of the year 34,025                          7,798                             
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Cash flows from investing activities

Receipts from redemptions of Loans

-                                    

67,596,181

                   
                                                     - (204,636,124)

Notes issuance -                                272,232,305                

Cash flows from financing activities

Repayment of Notes

-                                    

(67,596,181)

                   
                                                     - 204,636,124



Dilijan Finance B.V., Amsterdam. 

Notes to the annual accounts for the year 2020/2021

General

Basis of preparation

Accounting policies 

a. General

Unless stated otherwise, assets and liabilities are shown at nominal value.

The financial statements are presented in EUR, the Company’s functional currency. 

Going concern

b. Use of estimates

c. Cash-flow statement

The cash-flow statement has been prepared by using the indirect method.

d. Principles for the translation of foreign currency

Transactions in foreign currencies

The exchange rates used in the annual accounts:

30.06.2021 30.06.2020

1 EUR = USD (US Dollar) 1.18950 1.1206

The Director has made an assessment of the Company’s ability to continue as a going concern and is satisfied that the Company has the resources and activities to 

continue in business for the foreseeable future. Furthermore, the Director is not aware of any material uncertainties that may cast significant doubt up on the 

Company’s ability to continue as a going concern. Therefore, the Financial statements continue to be prepared on the going concern basis.

The Company was incorporated as a private company with limited liability under the laws of The Netherlands on 10 June 2015 and has its statutory seat in Amsterdam. 

The shareholder is Stichting Dilijan Finance. The principal activity of the Company is to act as a finance company and its place of business is at Prins Bernhardplein 

200, 1097 JB Amsterdam, the Netherlands. As per the incorporation of the Company Intertrust (Management) B.V. was appointed as director of the Company. 

The financial statements were prepared in accordance with the statutory provisions of Part 9, Book 2, of the Dutch Civil Code and the firm pronouncements in the 

Guidelines for Annual Reporting in the Nederlands as issued by the Dutch Accounting Standards Board. The annual accounts are presented in Euros.

Transactions denominated in foreign currency are converted into EUR at the exchange rate applying on the transaction date. Monetary assets and liabilities 

denominated in foreign currency are converted at the balance sheet date into EUR at the exchange rate applying on that date. Non-monetary assets and liabilities in 

foreign currency that are stated at historical cost are converted into EUR at the applicable exchange rates applying on the transaction date. Converted gains and 

losses are taken to the profit and loss account. 

An asset is disclosed in the balance sheet when it is probable that the expected future economic benefits that are attributable to the asset will flow to the Company 

and the cost of the asset can be measured reliably. A liability is recognised in the balance sheet when it is expected to result in an outflow from the Company of 

resources embodying economic benefits and the amount of the obligation can be measured with sufficient reliability. 

If a transaction results in a transfer of future economic benefits and or when all risks relating to assets or liabilities transfer to a third party, the asset or liability is no 

longer included in the balance sheet. 

Income is recognised in the profit and loss account when an increase in future economic potential related to an increase in an asset or a decrease of a liability has 

arisen, the size of which can be measured reliably. Expenses are recognised when a decrease in the economic potential related to a decrease in an asset or an 

increase of a liability has arisen, the size of which can be measured with sufficient reliability.       

The preparation of the financial statements requires the Director to form opinions and to make estimates and assumptions that influence the application of principles 

and the reported values of assets and liabilities and of income and expenditure. Actual results may differ from these estimates. The estimates and the underlying 

assumptions are constantly assessed. Revisions of estimates are recognised in the period in which the estimate is revised and in future periods for which the revision 

has consequences.
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Dilijan Finance B.V., Amsterdam. 

e. Financial instruments

Loans granted and other receivables 

Other financial liabilities or commitments

f. Impairment

g. Recognition of income and expenses

h. Corporate income tax

i. Determination of fair value 

Loans granted and other receivables

Other financial liabilities or commitments

Corporate income tax is calculated based on the applicable tax rates in the Netherlands.

The fair value of non-derivative financial assets is only determined for disclosure purposes and is calculated on the basis of the net present value of future 

repayments and interest payments, discounted at the market interest rate at the reporting date. The fair value of other receivables is estimated at the present value of 

future cash flows.

The fair value of Notes is determined on the basis of the listed closing (bid) price as at reporting date. The fair value of other financial commitments is only 

determined for disclosure purposes and is calculated on the basis of the net present value of future repayments and interest payments, discounted at the market 

interest rate at the reporting date. 

Financial instruments include loans and other amounts due from group entities, other receivables, cash items, notes payable, amounts due to group companies, and 

other payables. Financial instruments are initially recognised at fair value. If instruments are not measured at fair value through profit and loss, then any directly 

attributable transaction costs are included in the initial measurement. After initial recognition, financial instruments are valued in the manner described below. The 

Company did not make use of any derivatives during the financial year. 

Loans granted are carried at amortised cost based on the effective interest method.

Financial commitments that are not held for trading are carried at amortised cost on the basis of the effective interest rate method.

Financial fixed assets should be tested for impairment in the case of changes or circumstances arising that lead to an indication that the carrying amount of the asset 

will not be recovered. The recoverability of assets is determined by comparing the carrying amount of an asset with the estimated present value of the future net 

cash flows which the asset is expected to generate. If the carrying amount of an asset exceeds the estimated present value of the future cash flows, impairment is 

charged to the difference between the carrying amount and the recoverable amount. 

Interest income and expense are determined on the basis of interest earned and charged over the relating periods, according to the accrual 

method of accounting. Other income and expenses are recorded in the period to which they relate.

A number of accounting policies and disclosures in the financial statements require the determination of the fair value for both financial and non-financial assets 

and liabilities. For measurement and disclosure purposes, fair value is determined on the basis of the following methods. Where applicable, detailed information 

concerning the principles for determining fair value are included in the section that specifically relates to the relevant asset or liability. 
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Dilijan Finance B.V., Amsterdam. 

j. Risk management

Results

The Company did not make use of any derivatives during the financial year. 

Financial instruments include Notes payable to third parties and loans receivable from group companies, cash items, and other receivables and payables. No derivative 

financial instruments are being used. Financial instruments are not being held for trading and or speculating purposes.

Any profit distribution may only be made to the extent that the shareholder's equity exceeds the amount of the paid and called up part

of the share capital and the reserves to be maintained by the law and the articles of association of the Company.

The credit and liquidity risk associated with the financial instruments is considered negligible due to the fact that the loans receivable are due from Ardshinbank CJSC, 

and Ardshinbank CJSC has guaranteed repayment on the Notes.
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The Company is not subject to externally imposed capital requirements. 

Furthermore, market risk is considered negligible due to the fact that foreign exchange exposure is minimized as the Loan amount mirrors the Note amount in USD.  

Currently all Notes payable and loans receivable are denominated in United States Dollars. There is no interest risk as the interest margin on both the Note issued and 

the loan are the same (6.5%).

Based on the limited recourse principal, the risks are ultimately borne by the Noteholders.  

payments and all claims against the Company will be extinguished. Therefore, the overall financial risks are passed on from the Company to the Noteholders. 

following an event of default may be insufficient to pay all amounts due to the Noteholders. In this event, the Company will not be obliged to make any further 

collateral are subordinated to the prior payment of certain fees and expenses of the Company. The net proceeds of the realisation of the security over the collateral 

received by or on behalf of the Company in respect of the collateral. Payments on the Notes, both prior to and following the enforcement of the security over the 

Therefore the risk appetite of the Company is low. In addition, the Notes are limited recourse obligations of the Company and are payable solely out of amounts 

management program focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Company's financial performance. 

The Company is exposed to a variety of financial risks: currency risk, credit risk, concentration risk, interest rate risk and liquidity risk. The Company's overall risk 



Dilijan Finance B.V., Amsterdam. 

30-Jun-2021 30-Jun-2020

EUR EUR

1 Loan

Loan to Ardshinbank CJSC 267,713,725                 65,483,530                   

Redemption -                                    (67,596,181)                  

FX revaluation (15,506,915)                  (2,786,981)                    

Amortization issuance costs -                                381,052                        

Issuance 6.5% loan -                                272,232,305                 

252,206,810                 267,713,725                 

The movements in the loan during the year are set out below. 

Balance as per 1 July 2020 267,713,725                 65,864,582                   

Redemption -                                (67,596,181)                  

Fx revaluation (15,506,915)                  (2,786,981)                    

Issuance 6.5% loan -                                272,232,305                 

Balance loan as per 30 June 2021 252,206,810                 267,713,725                 

The estimated fair value of the loan receivable as stated on the balance sheet as per 30 June 2021 amounts to EUR 253,079,446 (previous period: EUR 252,132,786). The fair value of the 
Notes payable is aligned with the fair value of the loan receivable.

2 Other Receivables

Interest receivable Ardshinbank CJSC 6,967,213                     7,443,925                     

Receivable from Stichting Dilijan Finance 1                                    1                                    

Receivable from Ardshinbank CJSC 2,280                            59,910                          

6,969,494                     7,503,836                     

3 Cash at bank

Current account EUR 34,025                          7,797                             

34,025                          7,797                             

All balances are available on demand. 

4 Taxation

Corporate income tax 1,885                            1,309                             

1,885                            1,309                             

Corp. income tax summary 01-07 paid/received Correction CIT 2018 p/l account Total

2016 -                                    -                         0 0 0

2017 -                                    -                         0 0 0

2018 691                               (824)                   133 0 0

2019 675                               (657)                   0 0 18

2020 1,443                            -                         (133) 0 1,310

2021 -                                    0 557 557

2,809                            (1,481)               -                                 557 1,885

5 Interest payable

Notes interest payable 6,967,213                     7,443,925                     

6,967,213                     7,443,925                     
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repayment obligation.
The redemptions for the following period up to 30 June 2022 are included in the amount of the Loan. The Company has no fixed repayment scheme and therefore has no short-term 

and which is receivable semi annually on 28 January and 28 July commencing on 28 July 2020.

On 28 January 2020 the Company provided a loan to Ardshinbank CJSC with a nominal value of USD 300,000,000 which bears a nominal interest rate of 6.50%

using the effective interest method. The difference is however not significant.

The issuance costs are amortized on a straight line basis over the period up to the maturity date of the loan, instead of at amortized cost,

and which is receivable semi annually on 29 January and 29 July commencing on 29 January 2016. The loan has been redeemed on the Early Redemption Date on 7 November 2019. 
On 29 July 2015 the Company provided a loan to Ardshinbank CJSC with a nominal value of USD 100,000,000 which bears a nominal interest rate of 12.00%



Dilijan Finance B.V., Amsterdam. 

30-Jun-2021 30-Jun-2020

EUR EUR

6 Accruals and deferred income

Management costs payable -                                    34,123                          

Audit fees payable 15,472                          15,473                          

15,472                          49,596                          

7 Notes payable 

Note 267,713,725                 65,483,530                   

Increase /(decrease) -                                    (67,596,181)                  

Fx revaluation (15,506,915)                  (2,786,981)                    

Amortization issuance costs -                                    381,052                        

Issuance 6.5% loan -                                    272,232,305                 

Closing balance 252,206,810                 267,713,725                 

On 29 July 2015 the Company issued a Note with a nominal value of USD 100,000,000 which bears a nominal interest rate of 12.00% 

and which is receivable semi annually on 29 January and 29 July commencing on 29 January 2016. The loan has been redeemed on the Early Redemption Date on 7 November 2019.

The issuance costs are amortized on a straight line basis over the period up to the maturity date of the loan, instead of at amortized cost, 

using the effective interest method. The difference is however not significant.

On 28 January 2020 the Company issued the notes with a nominal value of USD 300,000,000 which bears a nominal interest rate of 6.50% 

and which is receivable semi annually on 28 January and 28 July commencing on 28 July 2020.

The movements in the Notes are:

Opening balance 267,713,725                 65,864,582                   

Increase /(decrease) 0 (67,596,181)

Fx revaluation (15,506,915) (2,786,981)

Issuance 6.5% loan 0 272,232,305

Closing balance 252,206,810                 267,713,725                 

8 Capital and reserves

Share capital

Translation 

reserves Other reserves Unappropriated results Total

Balance as per 1 July 2020 1                                   -                     10,673                       5,453                            16,127                          

Issued and paid share capital -                                -                     -                             -                                -                                

Other movements -                                -                     5,453                         (5,453)                           -                                

Result for the year -                                -                     -                             2,821                            2,821                             

Balance as per 30 June 2021 1 -                     16,126                       2,821 18,948

The authorised share capital of the Company amounts to USD 1 divided into 10 shares of USD 0.1 each, of which all share has been issued and paid up.
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quotes of the listed Notes on the applicable stock exchanges.
The estimated fair value of the Notes as stated on the balance sheet as per 30 June 2021 amounts to EUR 253,079,446 (previous period: EUR 252,132,786). The fair value is derived from



Dilijan Finance B.V., Amsterdam. 

1 July 2020 until 30 

June 2021

1 July 2019 until 30 

June 2020

EUR EUR

Profit and loss account

9 Interest income on loans

Interest on loan provided to Ardshinbank CJSC 15,882,928                   8,553,864                     

15,882,928                   8,553,864                     

10 Interest expenses on Notes payable

Interest expense on Notes (15,882,928)                  (8,553,864)                    

(15,882,928)                  (8,553,864)                    

11 Other financial income and expenses

Recharged issuance expenses -                                    2,186,315                     

Recharged expenses to Ardshinbank CJSC 46,307                          94,526                          

46,307                          2,280,841                     

12 Currency exchange rate differences

Fx results -                                    -                                     

-                                    -                                     

13 General and administrative expenses

Management and administration (15,962)                         (62,490)                         

Tax advisor (2,622)                           (2,272)                           

Audit expenses (15,428)                         (15,472)                         

Bank charges (3,826)                           (3,904)                           

General expenses (5,091) (3,492)                           

Issuance expenses -                                (2,186,315)                    

(42,929)                         (2,273,945)                    

The fee Mazars Accountants, in their role as independent auditor of the Company, amounts to EUR 15,428 (previous period: EUR 15,428). No other fees were paid or are payable 

to the independent auditor of the Company. 

14 Corporate income tax

Provision for CIT current year (557)                              (1,443)                           

(557)                              (1,443)                           

The taxable income for the year 2020 / 2021 was calculated by using an expense mark-up of 7.87% of the expenses made. 

7.87% of 42,928.55 results in a taxable profit of EUR 3,378. 16.5% corporate income tax has been applied for this amount and this resulted in a payable
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Dilijan Finance B.V., Amsterdam. 

15 Staff numbers and employment costs

16 Directors

17 Subsequent events

Amsterdam, December 19, 2022

Intertrust Management B.V.

 

The Company has no employees and hence incurred no wages, salaries or related social security charges during the reporting period.

The Company has one managing director which received no remuneration during the year. The Company has no supervisory directors.
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Based on analysis performed by the Director, the conflict in Ukraine is considered a non-adjusting subsequent event for the financial statements for 2020/2021. At this point
in time the Company has limited direct exposure to Russia and Ukraine. There may be adverse and negative effects to the global economy (including housing), financial
markets, global trade payment systems and capital flows as well as from the impact of sanctions. However, the extent to which the impact this has to the Company will 
depend on future developments that are highly uncertain and cannot be predicted. The Company will continue to closely monitor events and their potential impact. Please
note that due to the limited recourse nature of the Notes, the Company is almost not exposed to any risks by default.
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Other information

Appropriation of results

Independent Auditor’s report

The independent auditor’s report is presented on the next page.

The Company can only make payments to the shareholders and other parties entitled to the distributable profit for the amount the shareholders’ equity is greater than 

the paid-up and called-up part of the capital plus the legally required reserves.

According to article 18 of the Company’s Articles of Association, the profit is at the disposal of the General Meeting of Shareholders, which can allocate the profit 

wholly or partly to the general or specific reserve funds.
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