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Agreed-Upon Procedures Report in respect of the calculations of the 
financial covenants under Lux GAAP for 2022 on a consolidated basis  
for the level of MG RE Invest SA 

 

Scope and purpose 

We have performed the procedures enumerated below, which were agreed to by MG RE Invest SA  
(the “Engaging Party”), solely to assist you in determining whether your calculation of the financial 
covenants for accounting year 2022 on a consolidated basis and in accordance with Luxembourg 
Generally Accepted Accounting Principles as formulated in the prospectus dated 11 May 2021 have 
been completed accurate (“Subject Matter”), and which may not be suitable for another purpose.  

Restricted use 

This agreed-upon procedures report (“AUP Report”) is intended solely for the information and use of 
the Engaging Party and the financial institutions that have granted credit facilities to MG RE Invest SA 
as of 31 December 2022 and is not intended to be and should not be used by anyone else. 

Responsibilities of the Engaging Party 

MG RE Invest SA has acknowledged that the agreed-upon procedures are appropriate for the purpose of 
the engagement. 

Responsibilities of the Practitioner 

We have conducted the agreed-upon procedures engagement in accordance with the International 
Standard on Related Services (ISRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An 
agreed-upon procedures engagement involves our performing the procedures that have been agreed 
with MG RE Invest SA, and reporting the findings, which are the factual results of the agreed-upon 
procedures performed. We make no representation regarding the appropriateness or the sufficiency of 
the agreed-upon procedures described below either for the purpose for which this AUP Report has been 
requested or for any other purpose. 

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not 
express an opinion or an assurance conclusion. Had we performed additional procedures, other matters 
might have come to our attention that would have been reported. 
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Our independence and quality control 

In performing the Agreed-Upon Procedures engagement, we complied with the ethical requirements  
in the Code of Ethics for Professional Accountants issued by the International Ethics Standards Board 
for Accountants (IESBA) and the independence requirements in accordance with the law of 
7 December 2016. We are the independent auditor of the Entity and therefore we also complied with 
the independence requirements of the IESBA Code that apply in context of the financial statement 
audit. 

EY applies International Standard on Quality Control 1, Quality Control for Firms that Perform Audits 
and Reviews of Financial Statements, and Other Assurance and Related Services Engagements, and 
accordingly maintains a comprehensive system of quality control including documented policies and 
procedures regarding compliance with ethical requirements, professional standards and applicable legal 
and regulatory requirements. 

Description of procedures performed  

We have performed the procedures described below, which were agreed upon with MG RE Invest SA on 
the accuracy of its calculation of the financial covenants for accounting year 2022 on a consolidated 
basis and in accordance with Luxembourg Generally Accepted Accounting Principles as formulated in 
the prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the section ‘Financial 
Covenants’ of the public offer in Belgium and admission to trading on Euronext Growth Brussels of fixed 
rate bonds (the “Terms and conditions” – see annex 2): 

A) With regard to the amount of equity as described in the Terms and conditions: 
a. Reconciliation with the consolidated accounting records for accounting year 2022. 

We have no findings to report. 

B) With regard to the calculation of the adjusted equity as described in the Terms and conditions:  
a. Reconciliation of the items of the adjusted equity with the consolidated accounting records for 

accounting year 2022.  
b. Recalculation of the adjusted equity.  

We have no findings to report. 

C) With regard to the calculation of the adjusted balance sheet total as described in the Terms and 
conditions:  
a. Reconciliation of the items of the adjusted balance sheet with the consolidated accounting 

records for accounting year 2022.  
b. Recalculation of the adjusted balance sheet total.  

We have no findings to report. 

D) With regard to the calculation of the ratio of (i) adjusted equity to (ii) adjusted balance sheet total, 
as described in the Terms and conditions:  
a. Recalculation of the ratio. 

We have no findings to report. 

 



MG RE Invest SA 
Agreed-Upon Procedures Report in respect of the calculations of the 

financial covenants under Lux GAAP for 2022 on a consolidated  
basis for the level of MG RE Invest SA 

3 
 

Our report is intended solely for the use of the Board of Directors to whom it is addressed, and may not 
be provided to any third party without our prior written consent. We will not accept any responsibility or 
liability for damages to any third party to whom our report may be provided or into whose hands it may 
come. In this respect, we consent to our report being shown to the financial institutions that have 
granted credit facilities to MG RE Invest SA as of 31 December 2022, on the understanding that we 
accept no responsibility or liability for damages to any other third party to whom our report may be 
provided or into whose hands it may come. This report relates only to the procedures as specified above 
and does not extend to any financial statements of MG RE Invest SA, taken as a whole. 

 

Brussels, 31 March 2023 

 
EY Bedrijfsrevisoren bv 
represented by  

 

 

Joeri Klaykens* 
Partner 
*Acting on behalf of a bv 

23JK0182 

 

Annex 1 –  Calculation of the financial covenants by the management of MG RE Invest SA with regard to the 
prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the section ‘Financial 
Covenants’ of the public offer in Belgium and admission to trading on Euronext Growth Brussels of fixed 
rate bonds 

Annex 2 -  Extracts from the prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the 
section ‘Financial Covenants’ of the public offer in Belgium and admission to trading on Euronext Growth 
Brussels of fixed rate bonds 

  



MG RE Invest SA 
Agreed-Upon Procedures Report in respect of the calculations of the 

financial covenants under Lux GAAP for 2022 on a consolidated  
basis for the level of MG RE Invest SA 

4 
 

Annex 1 –  Calculation of the financial covenants by the management of MG RE Invest SA with regard 
to the prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the 
section ‘Financial Covenants’ of the public offer in Belgium and admission to trading on 
Euronext Growth Brussels of fixed rate bonds 

 

 

 

 

 

 

 

 

 

 

 

 



MG RE Invest SA 
Agreed-Upon Procedures Report in respect of the calculations of the 

financial covenants under Lux GAAP for 2022 on a consolidated  
basis for the level of MG RE Invest SA 

5 
 

Annex 2 -  Extracts from the prospectus dated 11 May 2021, part 5 - terms and conditions of the 
bonds, in the section ‘Financial Covenants’ of the public offer in Belgium and admission to 
trading on Euronext Growth Brussels of fixed rate bonds 
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