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Jarna Issuance Vehicle S.A.

The Board of Directors is pleased to present the annual accounts of Jarna Issuance Vehicle S.A.

The registered office as at 31 December 2023 was established at 6, Rue Eugène Ruppert, L-2453 Luxembourg. The Company 
has been registered in the Luxembourg Register of Commerce under the section B, number B 193.992.

On 30 April 2024, the Company changed its address to 28, Boulevard F.W. Raiffeisen, L-2411 Luxembourg.

The corporate object of the Company is the securitisation (within the meaning of the Law of 22 March 2004 on securitisation 

on the Luxembourg Stock Exchange.

The Company, in accordance with its article 5, is incorporated with a share capital of thirty-one thousand euro (31,000), 
consisting of 310 (three hundred and ten) ordinary shares in registered form with a par value of EUR 100 (one hundred euros) 
each.

The subscribed share capital of the Company can be increased or decreased by a resolution of the General meeting.

The Board of Directors of the Company, in accordance with the terms of the Securitisation Law, and article 14 of the by-
laws, is vested with broadest powers to perform or cause to be performed all acts of deposition and administration in 

Securitisation Law and the relevant issuance documentation.

In 2015, the Company has entered into a Note issuance program for an aggregate amount of up to EUR 2 billion. With the 
proceeds from the Note issuance, the Company has invested in a portfolio of French Government Bonds and Swaps traded 
with CIC (Crédit Industriel & Commercial).

The creation of compartments was approved for each series of Notes to be issued by the Company, representing a separate 

compartment.

The continuance of the existing program is foreseen without any significant change.

During the year ended 31 December 2023, the Company did not purchase any of its own shares.
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Jarna Issuance Vehicle S.A.

Research and development activities

Branches of the Company
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Jarna Issuance Vehicle S.A.

CORPORATE GOVERNANCE STATEMENT 

RCS Management (Luxembourg) S.à r.l., represented by Mr. Elti Kamberi since 26 April 2023
Mr. Julien Pierre Karli, Director since 4 March 2024

Mr. Frank Steve Yangé, Director since 4 March 2024 
Mr. Georges Henri Vandermarliere, Director since 1 April 2022 until 4 March 2024
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Jarna Issuance Vehicle S.A.

CORPORATE GOVERNANCE STATEMENT (Continued) 

-            

Crédit 
Industriel & Commercial

112,513,330.63 303,251,927.88
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Jarna Issuance Vehicle S.A.

CORPORATE GOVERNANCE STATEMENT (Continued) 

 

 

 

Elti Kamberi on behalf of RCS 
Management (Luxembourg) S.à r.l.

Guillaume Daniel Angué 

Director

 

Julien Pierre Karli

Director

                                                                                                                             

  

Director

 

Franck Steve Yangé

Director
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Luxembourg, 20 June 2024
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Jarna Issuance Vehicle S.A.

Luxembourg on 16 January 2015 
for an unlimited period. The registered office of the Company as at 31 December 2023 was established at 6, Rue Eugène 
Ruppert, L-2453 Luxembourg with effective date 18 January 2017. The Company has been registered in the Luxembourg 
Register of Commerce under the section B, number B 193.992.

The financial year of the Company runs from 1st January until 31st December of each year.

acquisition or assumption of such risks by the Company
will be financed by the issuance of securities 

provisions of the relevant 
issue documentation of the securities, assign or arrange for the assignment 

The Board of Directors of the Company, in accordance with the terms of the Securitisation Law, and in particular its 
article 5, can create one or more compartments within the Company. Each compartment shall, unless otherwise provided 
for in the resolution of the Board of Directors creating such compartment, correspond to a distinct part of the assets and 
liabilities in respect of the corresponding funding. The resolutions of the Board of Directors creating one or more 
compartments within the Company, as well as any subsequent amendments thereto, shall be binding as of the date of such 
resolutions against any third party.

As between investors, each compartment of the Company shall be treated as a separate entity. Rights of creditors and 
investors of the Company that (i) relate to a compartment or (ii) have arisen in connection with the creation, the operation 
or the liquidation of a compartment are strictly limited to the assets of that compartment which shall be exclusively 
available to satisfy such creditors and investors. Creditors and investors of the Company whose rights are not related to a 
specific compartment of the Company shall have no rights to the assets of any such compartment.

Unless otherwise provided for in the resolution of the Board of Directors of the Company creating such compartment, no 
resolution of the Board of Directors of the Company may amend the resolution creating such compartment or to directly 
affect the rights of the creditors and investors whose rights relate to such compartment without the prior approval of the
creditors and investors whose rights relate to such compartment. Any decision of the Board of Directors taken in breach 
of this provision shall be void.
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Jarna Issuance Vehicle S.A.

In 2015, the Company has entered into a Note issuance program for an aggregate amount of up to EUR 2 billion. With 
the proceeds from the Note issuance (as defined in note 8), the Company has invested in a portfolio of French Government 
Bonds and swaps (as defined in note 4.1) traded with CIC (Crédit Industriel & Commercial).

The creation of compartments was approved for each series of Notes to be issued by the Company, representing a separate 
3, the Company has 5 active compartments (from 1 to 

5).

As at 17 November 2023, the compartment 5 was repaid.

îð

  The annual accounts of the Company are included in the consolidated annual accounts of Crédit Industriel & Commercial,having 
its  registered address at 6,Avenue de Provence - 75009, Paris.The consolidated annual accounts are available at registered office of
Crédit  Industriel & Commercial.



Jarna Issuance Vehicle S.A.

time of the transaction. At the balance sheet date, these items remain translated at historical exchange rates. 
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Jarna Issuance Vehicle S.A.

Crédit Industriel & Commercial
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Jarna Issuance Vehicle S.A.

2.2.8 Interest income and expenses
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Jarna Issuance Vehicle S.A.

4.1 Investments held as fixed assets (Cont.)

Bonds

Fair value as at 
31/12/2022

Redemptions/
reimbursements

Value Adjustments 
during the year 

Fair value as at 
31/12/2023

Compt. 1 EUR 6,067,291.00              (4,854,000.00) 1,989.00 1,215,280.00 
Compt. 2 EUR 5,279,216.00               (1,055,800.00) 6,384.00 4,229,800.00 
Compt. 3 EUR 5,325,072.00               (3,354,795.00)            (274,752.00) 1,695,525.00 
Compt. 4 EUR 3,082,511.00              (1,541,255.00)            (209,156.00) 1,332,100.00 
Compt. 5 EUR 4,132,447.00                (4,132,447.00) -                             -
Total EUR 23,886,537.00              (14,938,297.00) (475,535.00) 8,472,705.00 

EUR EUR
31/12/2023 31/12/2022

Cash collateral held under current account 3,570,000.00                    25,955,000.00 
Cash in bank account                         932,411.35                      1,140,292.93 
Total 4,502,411.35 27,095,292.93
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Jarna Issuance Vehicle S.A.

As at 31 December 2023, this item is composed of outstanding invoices and supplier accruals for invoices not yet received 
for a total amount of EUR 160,851.90 (2022: EUR 152,260.15).

Other creditors becoming due and payable within and after one year are composed as follows:

EUR EUR
31/12/2023 31/12/2022

Tax Authorities                             6,763.16                             4,815.00 

Payable to Arranger                      1,473,409.97                      1,681,389.50 

Swap collateral payable                      3,570,000.00                    25,955,000.00 

Total Balance   5,050,173.13 27,641,204.50

As at 31 December 2023, the Company has recorded the Amortization of Premium on Notes for the Compartment 2, 
Compartment 3 and Compartment 4.

Opening Balance 
Unamortized 31/12/2023

Closing Balance 
Unamortized

Compt. ISIN CCY Nominal Maturity Premium Amortization Premium

2 FR0012598498 EUR 40,000,000.00 09/05/2029 1,132,682.00       (377,469.64) 755,212.36

3 FR0012696227 EUR 37,000,000.00 09/05/2029 2,281,840.00 (1,563,293.53) 718,546.47

4 FR0012750404 EUR 25,000,000.00 09/05/2029 1,152,012.00        (671,563.97) 480,448.03

4,566,534.00 (2,612,327.14) 1,954,206.86

In 2023, other operating income is composed as follows:

EUR EUR
01/01/2023-31/12/2023 01/01/2022-31/12/2022

Equalisation provision
Reimbursement income

                       169,589.84
41,426.57

                   60,333,398.66 
-

Total Balance                         211,016.41                    60,333,398.66 
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Jarna Issuance Vehicle S.A.

In 2023, other external expenses are composed as follows:
EUR EUR

01/01/2023-31/12/2023 01/01/2022-31/12/2022
Bank charges                         (3,885.05)                         (5,380.14)
Legal fees                       (17,510.00)                                       -
Accounting and audit fees                        (50,858.50)                       (47,260.75)
Audit fees                        (60,330.70)                       (46,305.12)
Custody fees                        (71,529.25)                     (187,854.35)
Chamber of commerce fess                             (140.00)                            (140.00)
CSSF fees                                       -                         (1,500.00)
Luxembourg Stock exchange fees                                       -                         (1,404.00)

Total Balance                    (204,253.50)                     (289,844.36)

Note 14 Other operating expenses

In 2023, other external expenses are composed as follows:

EUR EUR
01/01/2023-31/12/2023 01/01/2022-31/12/2022

2022 non-deductible VAT                          (1,948.16)                                       -
Equalisation provision (2,657,463.66) -
Unrealised loss-Notes issued                   (4,728,545.00)                                       -

Total Balance                   (7,387,956.82)                                       -

In 2023, other interest receivable and similar income are composed as follows:

EUR EUR
01/01/2023-31/12/2023 01/01/2022-31/12/2022

Notes  Premium Amortization                      2,657,463.66                         717,824.00 
Interest on Swaps                      4,635,000.00                      4,635,000.00 
Realised gain on Notes issued                         179,247.25                                       -
Realised gain on Bonds swapped                      1,052,800.00 -

Total Balance 8,524,510.91 5,352,824.00
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Jarna Issuance Vehicle S.A.

This item comprises value adjustments on financial instruments held by the Company recorded during the financial year, for 
a total amount of EUR 4,728,545.00 (2022: (EUR 60,759,142.00)), and is composed as follows

EUR EUR
01/01/2023-31/12/2023 01/01/2022-31/12/2022

Unrealised gain-bonds swapped                      5,204,080.00 -
Unrealised gain-Swap                             8,373.00 -
Unrealised loss-bonds swapped -                 (50,370,000.00)
Unrealised loss-Swap                      (483,908.00)                (10,389,142.00)
Total Balance                      4,728,545.00                 (60,759,142.00)

In 2023, interest payable and similar expenses are composed as follows:

EUR EUR
01/01/2023-31/12/2023 01/01/2022-31/12/2022

Interest on notes                    (4,635,000.00)              (4,635,000.00)
Bank interest on current accounts -                     (2,236.30)
Realised loss-Swap                       (992,997.00) -
Realised loss-Notes issued                                   (239,050.00) -
Total Balance                    (5,867,047.00)              (4,637,236.30)

Note 20 Taxes - Pillar Two implication 
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Jarna Issuance Vehicle S.A.

Note 21 - Emoluments granted to the members of the management and supervisory bodies and commitments in 
respect of retirement pensions for former members of these bodies 

Note 22 Advances and loans granted to the members of the management and supervisory bodies

1) Equity index linked Swaps

Initial date Termination date Notional amounts

Compt. 1 EUR 06/02/2015 30/04/2029 10,000,000.00

Compt. 2 EUR 05/03/2015 30/04/2029 40,000,000.00

Compt. 3 EUR 28/04/2015 17/04/2029 25,900,000.00

Compt. 4 EUR 04/06/2015 09/05/2029 17,500,000.00

Total                  93,400,000.00 

Initial date Termination date Notional amounts

Compt. 1 EUR 06/02/2015 30/04/2029                            50,000,000.00 

Compt. 2 EUR 05/03/2015 30/04/2029                            50,000,000.00 

Compt. 3 EUR 28/04/2015 17/04/2029                            70,000,000.00 

Compt. 4 EUR 04/06/2015 09/05/2029                            35,000,000.00 

Compt. 5 EUR 23/07/2015 09/05/2029                            42,500,000.00 

Total                      247,500,000.00 
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Jarna Issuance Vehicle S.A.

Note 24 Related parties

: Crédit Industriel & Commercial  

): Crédit Industriel & Commercial  
           

S : Crédit Industriel & Commercial 

Note 25 Subsequent events
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