
Friday, March 20, 2020 
Looking Back on 2019 and Ahead to 2020                                                 
 
 
To our investors at Dirlango Tech FIZAN  
 
As 2019 has come to an end, we wanted to take a moment to thank you all for your involvement and 
support with Dirlango Tech FIZAN.  
 
We had a strong year with an attractive deal flow, which we managed to turn into a positive return for 
our Fund in its first full year of operation. The first cash distribution to investors will be made in Q2 
2020. This is an encouraging performance indicator - considering that Dirlango Tech FIZAN was only 
launched about 18 months ago.  
 
We continue to raise capital from direct private investors and family offices. We also hope that one or 
more banks will start to distribute our Fund investment certificates later in the year.  
 
Financial Overview / Fund Performance 
 
As of December 31st 2019, the Fund held investments in 6 companies (*), with a total Net Asset Value 
of PLN 76 mill. The gross multiple of the portfolio is at 1.28. The Funds net annual return is 14%.  
 
 

Investment Certificates   Series A Series B Series C 

Price per certificate Dec 31st 2018 983.32 984.81 985.84 
Price per certificate Dec 31st 2019 1 123.50 1 126.34 1 113.56 

Net annual return 2019 14.3% 14.4% 13.0% 

 
Gross multiple on portfolio    1.28 
Realized investments to paid-in-capital    30% 
Distributions to paid-in-capital       0 
 
To review the Fund performance please log in to :  https://www.ipopematfi.pl/  
 
Portfolio Update   
 
We continue to execute on our strategy to invest in tech companies that shape the digital economy and 
transform major industries worldwide.  
 
In 2019 Dirlango made 4 new investments: (Glovo final closing was in Jan 2020) 
 
Wish: Is a leading e-commerce platform, putting a digital shopping mall of affordable goods directly      
in the pockets of consumers worldwide. Wish employs big data principles, machine-learning, and 
state-of-the-art search technologies to create a highly-visual, entertaining, and personalized browsing. 
 
Beyond Meat: Is one of the fastest growing food companies in the United States, offering a portfolio of 
revolutionary plant-based meats including the Beyond Burger. In 2019 Beyond Meat launched one of 
the most successful IPOs in history.  
 
(*) The total number of companies is 9 – as Netsprint Group owns 3 different companies. 

https://www.ipopematfi.pl/


 
Compass: The company operates a real estate platform that helps customers in buying, selling, and 
renting homes in the United States. It was founded in 2012 by Ori Allon and Robert Reffkin and 
currently operates in the United States only, with c.150 offices and over 11,500 agents across 13 
states, employing over 500 full time professionals at the headquarters.  
 
Glovo:  Glovo is an app that allows you to buy, collect and send any product within the same city in 
under an hour. It has more than 1.8 million active users monthly and 25,000 associated partners. Glovo 
operates in 288 cities across more than 20 countries, including EMEA, LATAM, and most recently in 
Sub-Saharan Africa. Glovo currently employs over 1,500 people globally, with 600+ in the Barcelona 
HQ, and over 50,000 active Glovers make money from the platform. 
 
During the year the Fund also made the below follow-on investments:  
 
Figures in PLN m  

 
Company 

 
Follow-on investment 

 
Cumulative investment to date 

 

 
Type of investment 

iTaxi  6.0 m 20.2 m Equity increase 
GNS  2.8 m 18.3 m Equity/loan  
Justtag 0.7 m 2.8 m Equity/loan 

 
Divestments / Exits 
 
In Q4 2019, the Fund fully realized its investment in Beyond Meat, which generated a gross IRR of 
572% (net IRR 502%) or 3X return on capital invested. This brings our ratio of realized Fund 
investments to total paid in capital to approx. 30%. Distributions to investors will be made in Q2, 2020.   
 
Other Information  
 
We are planning to arrange a Dirlango Investors Meeting in 2020. This will allow you to get more 
detailed information on our Portfolio developments, exchange views and network with other Fund 
investors.  
 
If you have questions, please get in touch with us.  
 
 
Kind regards,  
 
Dirlango Team  
  



DISCLAIMER  

 
AUTHORS OF THE REPORT 

This semi-annual report (hereafter referred to as the “report”, “material”, or “document”) has been prepared for participants of 

Dirlango Tech Fundusz Inwestycyjny Zamknięty Aktywów Niepublicznych (hereafter referred to as “Dirlango Tech FIZAN” 

or “Fund”),  a Polish closed-end investment fund having its registered office at Próżna Street 9, 00-107 Warsaw, Poland  and 

registered with the Investment Fund Register under number 1522. 

Report was prepared by: 

1) IPOPEMA Towarzystwo Funduszy Inwestycyjnych Spółka Akcyjna (hereafter referred to as “IPOPEMA TFI”), 

the polish management company having its registered office at Próżna Street 9, 00-107 Warsaw, Poland  and 

registered with the Court Register under number 0000278264, and 

2) D-Tech Management sp. z o.o. (hereafter referred to as “D-Tech”), the polish limited liability company having its 

registered office at Aleje Jerozolimskie 13, 00-567 Warsaw, Poland and registered with the Court Register under 

number 0000704565 to which IPOPEMA TFI has mandated the management of the Dirlango Tech FIZAN 

investment portfolio. 

 

IPOPEMA TFI  was authorized by Polish Financial Supervision Authority (hereafter referred to as “PFSA”)  on 13th 

September 2007. Both IPOPEMA TFI and D-Tech are entities supervised by the PFSA. 

 

NO OFFER NOR SOLICITATION 

Any information found in this document may not be considered as, an offer under article 66 of Civil Code or public offer under 

Act of 29 July 2005 on Public Offering, the Conditions Governing the Introduction of Financial Instruments to Organized 

Trading, and on Public Companies. Any information found in this document may not be considered as investment advice, tax 

advice, recommendation or solicitation to deal in any of the investments.  

The document shall be treated exclusively as a semi-annual report in the meaning of article 37 paragraph 4 item 2 of the statute 

of Dirlango Tech FIZAN addressed exclusively to the Fund’s participants. This document is not directed to any person in any 

jurisdiction where (by reason of that person's nationality, tax residence or otherwise) the publication or availability of this 

material is prohibited. Persons in respect of whom such prohibitions apply must not access this document. 

Nothing on this document constitutes an advice or a recommendation by IPOPEMA TFI or D-Tech or its affiliates to buy or 

sell any investments. You should not rely on this document and should obtain relevant, external and specific professional advice 

before any investment decision. 

 

RESPONSIBILITY FOR THE INFORMATION IN THE REPORT 

IPOPEMA TFI and D-Tech reserve the right to change the data contained in the report without prior notice. Some of the 

information contained herein are based on data obtained from third parties, therefore neither IPOPEMA TFI nor D-Tech can 

guarantee its accuracy or completeness.  

Neither IPOPEMA TFI nor D-Tech make any representations or warranties as to the expected volume of Dirlango Tech 

FIZAN's financing of the investment, sources of the financing or the expected development of the investment. Past performance 

is not a reliable indicator of future results. The value of investments and any income from them may go down as well as up and 

Dirlango Tech FIZAN or Fund’s participant may not get back the amount invested. Investments in foreign currencies may also 

lose value as a result of changes in currency exchange rates and are therefore subject to greater risk.  

The presented financial information related to the Fund (including the Fund's income) are investment result achieved in the 

presented historical period and does not constitute a guarantee of achieving similar results in the future. The Fund does not 

guarantee the achievement of the investment objective, and the individual rate of return depends on the value of Fund’s 

investment certificates at the time of their redemption by the Fund and on the value of handling fees and capital income tax. 

Investment in the Fund is a subject to investment risk and the Fund’s participants must take into account the possibility of 

losing at least part of the money paid in. You should carefully read the key information document (KID) prepared for the Fund, 

its operating principles set out in the Fund's statute and terms of issue of Fund’s investment certificates, the risk, as well as the 

legal and tax consequences of participating in the Fund. 

 

CONFIDENTIALITY OF THE INFORMATION and PROPERTY RIGHTS 

The report in respect of Fund, IPOPEMA TFI or D-Tech and their services and products is provided only for personal use and 

information purposes to the Fund’s participants. 

Legal rights to this material are protected under relevant intellectual property laws. Any duplication, distribution, reproduction 

or transmission or other use including, without limitation, the use of texts, parts of texts or image material that may directly or 

indirectly be retrieved from this report is permitted only with the prior written consent of IPOPEMA TFI and D-Tech. If you 

wish to use third party owned content which is included in this document you must obtain permission from the third party 

owner before using such content. 


