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Report on Review of Interim Condensed Consolidated Financial Statements

To the Board of Directors of AFE S.A. SICAV-RAIF

We have reviewed the accompanying interim condensed consolidated financial statements of
AFE S.A. SICAV-RAIF (the “Fund”), which comprise interim condensed consolidated statement of
financial position as at 30 June 2023, and the interim condensed consolidated statement of
comprehensive income, the interim condensed consolidated statement of cash flows and the interim
condensed consolidated statement of changes in equity for the six-month period then ended, and a
summary of significant accounting policies and other explanatory information.

Board of Directors’ responsibility for the interim condensed consolidated financial statements

The Board of Directors is responsible for the preparation and presentation of these interim condensed
consolidated financial statements in accordance with IAS 34, “Interim Financial Reporting” as adopted
by the European Union, and for such internal control as the Board of Directors determines is
necessary to enable the preparation of interim condensed consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express a conclusion on these interim condensed consolidated financial
statements based on our review. We conducted our review in accordance with International Standard
on Review Engagements (ISRE 2410) as adopted for Luxembourg by the “Institut des Réviseurs
d’Entreprises”. This standard requires us to comply with relevant ethical requirements and conclude
whether anything has come to our attention that causes us to believe that the interim condensed
consolidated financial statements, taken as a whole, are not prepared in all material respects in
accordance with the applicable financial reporting framework.

A review of interim condensed financial statements in accordance with ISRE 2410 is a limited
assurance engagement. The “Réviseur d’entreprises agréé” performs procedures, primarily consisting
of making inquiries of management and others within the Fund, as appropriate, and applying analytical
procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less than those performed in an audit
conducted in accordance with International Standards on Auditing. Accordingly, we do not express an
audit opinion on these interim condensed consolidated financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim condensed consolidated financial statements are not prepared, in all material
respects, in accordance with IAS 34, “Interim Financial Reporting” as adopted by the European Union.

PricewaterhouseCoopers, Société coopérative Luxembourg, 12 September 2023
Represented by

Thierry Salagnac



 

     

    

     





  

   
  

   

   

    

   

  

   



 



 

 

 



 

 



    

 



    

  

  

  

 



  

  

  

 

 

 

 



 

    

 

    



  
 

  
 

  



  

  



  

  

  

  

  

   





  
 

    
    

    

    
    

 



 

    

    

    

    



 

 



 

 



 

 

 

 

 

 



 

  
 

     
 



 

 

 



 


		2023-09-12T17:31:22+0000




