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Report of Factual Findings 

To the Board of Directors of La Lorraine Bakery Group 

To Mr. Gotzon De Aguirre, CFO 

La Lorraine Bakery Group NV 

Elisabethlaan 143 

9400 Ninove 

 

La Lorraine Bakery Group Compliance Certificate 
 

Dear Sirs, 

 

We refer to our engagement letter dated 24 June 2021 with respect to the compliance on the financial 

covenants of La Lorraine Bakery Group NV (“the Company”) as described in clause 23 ‘Financial 

Covenants’ of the ‘EUR 350.000.000 Facilities Agreement’ (the ‘Facilities Agreement’) dated  

22 December 2017 with BNP Paribas Fortis SA/NV, ING Belgium N.V. and KBC Bank NV. We have 

performed the following procedures, agreed with you, on the La Lorraine Bakery Group Compliance 

Certificate (“the Certificate”) as included in appendix 1 and prepared by management, in order to report 

to you in respect of the calculation of the financial covenants disclosed in the Certificate. Our 

engagement was undertaken in accordance with the International Standard on Related Services 

applicable to agreed-upon procedures engagements. 

The preparation of the Certificate is the responsibility of the management. Our responsibility is to 

perform the procedures enumerated below solely to assist you to comply with clause 23 ‘Financial 

Covenants’ of the Facilities Agreement:  

1. We will recompute the “Consolidated Tangible Net Worth” as disclosed in the Certificate and based 

on the definition “Consolidated Tangible Net Worth” as set forth in clause 23.1 “Definitions” of the 

Facilities Agreement. We will agree the elements of that definition to data included in the audited 

consolidated financial statements of the Company as of 31 December 2020 and for the year then 

ended, prepared in conformity with Belgian accounting standards. We do not express any assurance 

on the appropriateness of the definition of “Consolidated Tangible Net Worth”, a non-accounting 

term. 

2. We will recompute the “Senior Leverage” as disclosed in the Certificate and based on the definition 

“Consolidated EBITDA” and “Consolidated Net Senior Debt” as set forth in clause 23.1 “Definitions” 

of the Facilities Agreement. We will agree the elements of that definition to data from the audited 

consolidated financial statements as of 31 December 2020 and for the year then ended, prepared 

in conformity with Belgian accounting standards. We do not express any assurance on the 

appropriateness of the definition of “Consolidated EBITDA” and “Consolidated Net Senior Debt”, 

non-accounting terms. 

3. We will recompute the “Guarantor Cover” as disclosed in the Certificate and based on the 

“Consolidated Turnover” and the “Turnover of the Guarantors” as set forth in clause 23.7 

“Guarantor Cover” of the Facilities Agreement. We will agree the elements of the Guarantor Cover 

to data from the audited consolidated financial statements and underlying accounting records as of 

31 December 2020 and for the year then ended, prepared in conformity with Belgian accounting 

standards. We do not express any assurance on the appropriateness of the definition of the 

“Guarantor Cover”, a non-accounting term. 
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We report our findings below: 

1. With respect to procedure 1, we found the amounts compared to be in agreement, and to be 

arithmetically correct. For the purpose of calculating the “Consolidated Tangible Net Worth”, the 

net amount standing to the credit (or debit) of the consolidated reserves of the Company includes 

the following captions: (i) the consolidated reserves (€ 167.181.000) and (ii) the negative 

consolidation differences (€ 15.329.000). 

2. With respect to procedure 2, we found the amounts compared to be in agreement, and to be 

arithmetically correct; 

3. With respect to procedure 3, we found the amounts compared to be in agreement, and to be 

arithmetically correct. 

Because the above procedures do not constitute either an audit or a review made in accordance with 

International Standards on Auditing or International Standards on Review Engagements, we do not 

express any assurance on the Certificate.  

Had we performed additional procedures or had we performed an audit or review of the financial 

information in accordance with International Standards on Auditing or International Standards on 

Review engagements, other matters might have come to our attention that would been reported to you. 

Our report is solely for the purpose set forth in the first paragraph of this report and for your 

information and is not to be used for any other purpose or to be distributed to any other parties without 

our prior written consent. This report relates only to the financial data and items specified above and 

does not extend to any financial statements of La Lorraine Bakery Group NV, taken as a whole. 

Ghent, 28 June 2021 

Yours faithfully, 

EY Bedrijfsrevisoren BV 

represented by 

Francis Boelens 

Partner* 

* Acting on behalf of a BV/SRL 
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Appendix 1 : La Lorraine Bakery Group Compliance certificate – 31 December 2020 



LLBG Calculation LLBG Calculation

31/12/2020 31/12/2019

a) Consolidated tangible net worth 214.795.000 232.410.000

Minimum required level is 140.000.000 140.000.000

OK OK

b) Senior Leverage 157.632.342 269.889.000

91.484.430 116.447.000

1,72 2,32

Minimum required level is no exceed 3.50 to 1 no exceed 3.50 to 1

OK OK

c) Consolidated turnover or assets or EBITDA realised by the 'Guarantor 86,3% 86,1%

Companies' is a least 85% of consolidated assets, consolidated EBITDA OK OK

or consolidated turnover of the Group at any time

L&A Business Consult BVBA,
Vertegenwoordigd door Luc Verhasselt 

Club Deal Covenants

consolidated EBITDA

= consolidated net senior debt



LLBG Calculation
31/12/2020

# 100 62.876
0

#9910 167.181
#9911 15.329

245.386

0

#20 -446
#21 -3.947
#9920 -26.312

N/A

N/A

N/A

N/A

N/A

N/A

114

214.795



LLBG Calculation
31/12/2020

a) # 17 216.313
#42 3.653
#43 1.575

b) N/A
c) N/A
d) included in nr #17

e) included in nr #17

f) N/A

g) #47-48 3.585

h) N/A

#50-51-53-54-58 -67.494

157.632

91.484

a) N/A

b) N/A

91.484



LA LORRAINE BAKERY GROUP NV - 31/12/2020

#700000 Omzet Eliminatie Conso Guarantor
_________________ LLPL
LL Fernelmont 1.591.623,00          -1.586.596,95         5.026,05                 
Antwerp Bakery Shops 2.193.414,00          -182.477,00            2.010.937,00          
LL Antwerpen 26.222.765,00        -25.855.424,82       367.340,18             367.340,18             
Paniflower 119.599.503,00      -25.597.876,00       94.001.627,00        94.001.627,00        
LL Barchon 80.016.739,00        -79.108.450,89       908.288,11             908.288,11             
LL Morlanwelz 32.514.852,00        -30.643.851,84       1.871.000,16          
Deleye Products 1.727.832,50          -                          1.727.832,50          
LL CZ 133.690.244,00      -19.733.505,59       113.956.738,41     113.956.738,41     
LL SK 375.983,00             375.983,00             
LL Oostende 33.370.217,00        -33.067.656,17       302.560,83             302.560,83             LCZ
Franz 373.617,00             373.617,00             
Ganda Molens 628.172,00             -628.172,00            -                          
LL Ninove 389.072.621,00      -31.421.919,41       357.650.701,59     357.650.701,59     
LL Germany 7.286.390,00          7.286.390,00          
LL Rus 5.854.201,00          -1.219.341,35         4.634.859,65          
LL Rom 38.686.941,00        -16.807.231,32       21.879.709,68        
LL Turkey 39.312.646,00        -1.139.868,41         38.172.777,59        
LL Middel East 3.450.987,00          -81.779,30              3.369.207,70          
LL Alken 32.836.912,00        -32.558.673,76       278.238,24             278.238,24             
LL Sweden 13.738.328,00        -380.170,29            13.358.157,71        
LL Spain 2.882.701,00          2.882.701,00          
Flanders Bakery Shops 1.747.241,00          -82.935,00              1.664.306,00          
UBA 2.017.177,00          -81.296,00              1.935.881,00          
LL Erpe Mere 94.238.026,00        -93.174.850,93       1.063.175,07          1.063.175,07          
LL UK 512.103,00             -                          512.103,00             
LL Polen 182.640.405,00      -106.981.673,49     75.658.731,51        75.658.731,51        
_________________
Total 1.246.581.640,50   -500.333.750,52     746.247.889,98     644.187.400,94     86,32%


	LLBG - Covenanten Club deal - 31122020



