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The Directors submit their report together with the audited financial statements of KKR-DUS EDL Designated Activity 
Company (the “Company”) for the financial year ended 31 December 2024.  
 
NATURE OF BUSINESS AND PRINCIPAL ACTIVITIES 
 
The Company is a designated activity company which was incorporated on 21 December 2018, under the laws of Ireland 
with a registration number 640567. 
 
The Company has been formed for the purpose of taking part in a transaction with other companies for the purpose of 
acquiring and financing certain debt obligations and other assets. 
 
On 2 September 2019, the Company entered into a note issuing and purchase agreement with KKR-DUS EDL Partners 
SCSp (the “Initial Purchaser”).  
 
In accordance with the Original Note Purchase Agreement, the Initial Purchaser will make available to the Company funding 
of up to EUR 10,000,000,000 (“Available Commitment”) under a Delayed Draw Note with a maturity date of 28 November 
2069 (the “Original Note”). There were drawdowns totalling EUR 7,268,971 (2023: EUR 11,217,833) and repayments 
totalling EUR 33,458,880 (2023: EUR 9,525,123) on the Note during the financial year. The Notes were listed on the 
multilateral trading facility of the Vienna Stock Exchange on 9 December 2019.  
 
BUSINESS REVIEW AND FUTURE DEVELOPMENTS 
 
The Directors are satisfied that the Company has achieved its investment objective during the financial year and aims to 
continue to do so over the coming financial year. 
 
The ongoing conflicts in various locations around the world during the year have led to continued disruption, instability and 
volatility in global markets, economies and industries that has negatively impacted our business, results of operations and 
financial condition. There has been significant volatility in certain equity, debt and currency markets, material increases in 
certain commodity prices, and economic uncertainty. The long-term impact of these conditions is currently unknown. 

KEY PERFORMANCE INDICATORS (“KPI’S”) 
 
During the financial year:  
 
- the Company’s fair value movement on financial assets at fair value through profit and loss issued was EUR 906,632 

(2023: EUR 1,529,396); 
- the Company’s fair value movement on financial liabilities at fair value through profit and loss was EUR 426,457 (2023: 

EUR 2,589,822); 
- the company earned interest income on financial assets at fair value through profit and loss totalling EUR 9,816,146 (2023: 

EUR 10,911,193); and 
- the company incurred an interest expense on financial liabilities at fair value through profit and loss totalling USD 9,865,935 

(2023: USD 10,162,529). 
 
RESULTS AND DIVIDENDS FOR THE FINANCIAL YEAR 
 
The results for the financial year and the Company’s financial position at the end of the financial year are set out on pages 
14 and 15 respectively. The profit before taxation for the financial year was EUR 1,000 (2023: EUR 1,000). The Directors do 
not recommend the payment of a dividend (2023: none). 
 
DIRECTORS, THE COMPANY SECRETARY AND THEIR INTERESTS 
 
The Directors and Company Secretary of the Company are listed below and except where indicated, have served for the 
entire financial year.  
 

Kate Macken  
Michael Drew  
Michael Gilleran (resigned 1 April 2025) 
Oisin Dolly (appointed 1 April 2025) 
Greg Hickey  
MFD Secretaries Limited  
 

The Directors and Company Secretary had no material interest in any contract of significance in relation to the business of 
the Company other than that disclosed below.  
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RELATED PARTY TRANSACTIONS 
 
There were no significant related party transactions other than those disclosed in note 22 to the financial statements. 
 
SIGNIFICANT SUBSEQUENT EVENTS 
 
The Directors have evaluated all events that have occurred up to the date of approval of the financial statements and 
determined that no other events have occurred that would require recognition or additional disclosures in the financial 
statements. 
 
POWER OF DIRECTORS 
 
The Board of Directors (the “Board”) is responsible for managing the business affairs of the Company in accordance with the 
Company’s Constitution. The Board may delegate certain functions to the Corporate Administrator and other parties, subject 
to the supervision and direction by the Board. The Board consists of four Directors. The Board have delegated the day-to-
day administration of the Company to Maples Fiduciary Services (Ireland) Limited (the “Corporate Administrator”) and the 
investment management and distribution functions to KKR Credit Advisors (Ireland) (the “Investment Manager”). 
Consequently, none of the Directors are executive Directors of the Company. 
 
FINANCIAL RISK MANAGEMENT 
 
The operations of the Company are subject to various risks. Information about the financial risk management objectives and 
policies of the Company, along with exposure of the Company to market risk (including foreign exchange risk, interest rate 
risk and price risk), credit risk, liquidity risk, concentration risk, and prepayment risk, are disclosed in note 20 to the financial 
statements. 
 
SHAREHOLDERS’ MEETINGS  
 
The shareholders’ rights and the operations of shareholders meetings are defined in the Company’s Constitution and comply 
with the Companies Act 2014. The Company holds a general meeting each financial period as its annual general meeting. 
The annual general meeting is specified in the notice sent out for the meeting. Other general meetings may be convened 
from time to time by the Directors in such manner as provided by the Companies Act 2014.  
 
ISSUE OF SHARES 
 
The authorised share capital of the Company is EUR 100,000 and is divided into 100,000 shares of EUR 1 each, of which 1 
share has been issued. The issued share is held in trust by MaplesFS Trustees Ireland Limited (the “Shareholder”).  
 
POLITICAL DONATIONS 
 
The Company did not make any political donations during the financial year (2023: none). 
 
GOING CONCERN 
 
The Company’s financial statements for the financial year ended 31 December 2024 have been prepared on a going concern 
basis. The Directors anticipate that following the commencement of operations during the financial year the financial assets 
will continue to generate sufficient cash flow on an ongoing basis to meet the Company’s liabilities as they fall due. 
 
ADEQUATE ACCOUNTING RECORDS 
 
The Directors are responsible for ensuring that adequate accounting records, as outlined in Section 281 - 285 of the 
Companies Act 2014, are kept by the Company. The measures taken by the Directors to ensure compliance with the 
Company’s obligation to keep adequate accounting records are the use of appropriate systems and procedures and by 
ensuring that a competent service provider is responsible for the preparation and maintenance of the accounting records. 
The accounting records are kept at 32 Molesworth Street, Dublin 2. 
 
AUDIT COMMITTEE  
 
The Board, having given due consideration to Section 167(1) and Section 167(3) of the Companies Act 2014 and noting the 
contractual obligations of the Administrator and the limited recourse nature of the securities issued by the Company, the 
Board of Directors concluded that there is currently no need for the Company to have an audit committee in order for the 
Board of Directors to perform effective monitoring and oversight of the internal control and risk management systems of the 
Company in relation to the financial reporting process. 
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DISCLOSURE OF INFORMATION TO AUDITOR 
 
So far as each of the Directors in office at the date of approval of the financial statements are aware: 
 
- There is no relevant audit information of which the Company’s auditors are unaware; and 

- The Directors have taken all the steps that they ought to have taken as Directors in order to make themselves aware of 
any relevant audit information and to establish that the Company’s auditors are aware of that information. 

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies 
Act 2014. 
 
DIRECTORS’ COMPLIANCE STATEMENT  
 
The Company does not meet the qualifying conditions in accordance with Section 225(7) of the Companies Act 2014 for the 
requirement to provide a “Compliance Policy Statement”. 
 
INDEPENDENT AUDITOR 
 
The independent auditors Deloitte Ireland LLP, Chartered Accountants and Statutory Audit Firm, have expressed willingness 
to continue in office in accordance with Section 383(2) of the Companies Act, 2014. 
 
This report was approved by the Board and authorised for issue on 19 January 2026 and signed on its behalf by: 
 
 
 
 
 

Oisin Dolly  Michael Drew 
Director  Director 
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The Directors are responsible for preparing the directors’ report and the financial statements in accordance with the 
Companies Act 2014. 
 
Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the Directors 
have elected to prepare the financial statements in accordance with International Financial Reporting Standards as adopted 
by the European Union (“relevant financial reporting framework”). Under company law, the Directors must not approve the 
financial statements unless they are satisfied that they give a true and fair view of the assets, liabilities and financial position 
of the company as at the financial year end date and of the profit or loss of the company for the financial year and otherwise 
comply with the Companies Act 2014. 
 
In preparing those financial statements, the Directors are required to: 
 

 select suitable accounting policies for the Company Financial Statements and then apply them consistently; 
 

 make judgements and estimates that are reasonable and prudent;  
 

 state whether the financial statements have been prepared in accordance with the applicable accounting standards, 
identify those standards, and note the effect and the reasons for any material departure from those standards; and 

 
 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company 

will continue in business. 
 
The Directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records which 
correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial position and 
profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that the financial statements 
and directors’ report comply with the Companies Act 2014 and enable the financial statements to be audited. 
 
They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
KKR-DUS EDL DESIGNATED ACTIVITY COMPANY

Report on the audit of the financial statements

Opinion on the financial statements of KKR-DUS EDL Designated Activity Company (the ‘company’)

In our opinion the financial statements:

 give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2024 and of the 
profit for the financial year then ended; and

 have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the 
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

 the Statement of Comprehensive Income;
 the Statement of Financial Position;
 the Statement of Changes in Equity;
 the Statement of Cash Flows ; and
 the related notes 1 to 24, including material accounting policy information as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and IFRS Accounting 
Standards as issued by the International Accounting Standards Board (IASB) and as adopted by the European Union (“the relevant 
financial reporting framework”). 

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our 
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial statements” 
section of our report. 

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), as 
applied to listed entities, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Summary of our audit approach

Key audit matters The key audit matters that we identified in the current year were:
 Valuation of Financial Assets at fair value through profit or loss

Within this report, any new key audit matters are identified with    and any key audit matters which 

are the same as the prior year identified with  .

Materiality The materiality that we used in the current year was €1.36m which was determined on the basis of 
2% of Financial Liabilities at fair value through profit or loss.

Scoping We focused our audit scope, and the extent of our testing, based on our assessment of the risk of 
the material misstatement and of the materiality determined.
 

Significant changes in 
our approach

There have been no significant changes in our approach from our prior year audit.
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Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate.

Our evaluation of the directors’ assessment of the company’s ability to continue to adopt the going concern basis of accounting 
included:

 Obtained an understanding of the relevant controls in place regarding going concern.
 Challenged the reasonableness of the key assumptions applied by the directors in their assessment.
 Held discussions with management on the directors’ going concern assessment, the future plans for the company and the 

feasibility of those plans.
 Reviewed all board meeting minutes during the period up to the date of approval of the financial statements, for evidence 

of any discussions and/or decisions that could impact the company’s ability to continue as a going concern.
 Reviewed the investment activity, subsequent to the financial year end.
 Assessed the adequacy of the relevant going concern disclosures made in the financial statements.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 
individually or collectively, may cast significant doubt on the company's ability to continue as a going concern for a period of at least 
twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of 
this report.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current financial year and include the most significant assessed risks of material misstatement (whether or not due 
to fraud) we identified, including those which had the greatest effect on: the overall audit strategy, the allocation of resources in the 
audit; and directing the efforts of the engagement team. These matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of Financial Assets at fair value through profit or loss

Key audit matter 
description

As at 31 December 2024, the financial assets at fair value through profit or loss of the company was 
€87.32 million which makes up approximately 87% of the company’s total assets of €100.63 million.
The valuation of such financial assets is considered a key audit matter as it comprises the most 
significant number on the Statement of Financial Position. The valuation is also a key contributor to 
the financial performance and has been identified as a significant risk of material misstatement, the 
risk being that they may not be valued correctly in accordance with IFRS 13. This is applicable both 
from the perspective of the valuation of these financial assets in the Statement of Financial Position 
and the movement in fair value that is reported in the Statement of Comprehensive Income.
Refer also to notes 5 and 11 in the financial statements.

How the scope of our 
audit responded to the 
key audit matter

 We obtained an understanding and assessed the design and implementation of the key 
controls that have been implemented over the valuation process for financial assets at fair 
value through profit or 
loss.

 We challenged whether the valuation policy adopted for the financial assets is in line with 
IFRS 13.

 We performed substantive procedures to assess the fair value of financial assets at fair value 
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through profit and loss.
 Based on the evidence obtained, we found that the valuations used by management are 

within a range we consider to be reasonable

Our audit procedures relating to these matters were designed in the context of our audit of the financial statements as a whole, and 
not to express an opinion on individual accounts or disclosures. Our opinion on the financial statements is not modified with respect 
to any of the risks described above, and we do not express an opinion on these individual matters.

Our application of materiality

We define materiality as the magnitude of misstatement in the financial statements that makes it probable that the economic 
decisions of a reasonably knowledgeable person would be changed or influenced. We use materiality both in planning the scope of 
our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the financial statements as a whole as follows:

Materiality €1.36m (2023 : €1.9m)

Basis for 
determining 
materiality

2% of Financial Liabilities at fair value through profit or loss

Rationale for the 
benchmark applied

We have considered such financial liabilities to be the critical component for determining materiality 
because the main objective of the company is to provide investors with a long term risk adjusted return. We 
have considered quantitative and qualitative factors such as understanding the company and its 
environment, complexity of the company and the reliability of control environment.

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate, uncorrected and 
undetected misstatements exceed the materiality for the financial statements as a whole.

Performance materiality was set at 80% of materiality for the 2024 audit  (2023: 80%).  In determining performance materiality, we 
considered the following factors:

 our understanding of the Company;
 the quality of the control environment;

Financial Liabilities at fair 
value through profit or 

loss €67.89m

Materiality €1.36m

The Board of Directors 
reporting threshold 

€0.07m

Financial Liabilities at fair value through profit or 
loss
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 the nature and extent of misstatements identified in previous audits; and
 our expectations in relation to misstatements in the current period

We agreed with the The Board of Directors that we would report to them all audit differences in excess of €0.07m (2023 : €0.09m) 
as well as differences below that threshold that, in our view, warranted reporting on qualitative grounds. We also report to the The 
Board of Directors on disclosure matters that we identified when assessing the overall presentation of the financial statements.

An overview of the scope of our audit

Our audit is a risk based approach taking into account the structure of the company, types of financial assets, the involvement of 
the third party service providers, the accounting processes and controls in place, and the industry in which the company operates.

We have conducted our audit based on the books and records maintained by the corporate administrator, Maples Fiduciary 
Services (Ireland) Limited. We focused our audit scope, and the extent of our testing, based on our assessment of the risks of 
material misstatement and of the materiality determined. Audit work to respond to the risks of material misstatement was 
performed directly by the audit engagement team.
In establishing the overall approach to the audit, we determined the type of work that required to the involvement of other Deloitte 
member firms. As a result, we included Deloitte US as part of our engagement team. Where the work was performed by Deloitte 
US, we gave instruction as to the type of work to be performed and reviewed the results of this work to conclude whether sufficient 
appropriate audit evidence had been obtained as a basis for our opinion on the financial statements. We determined the level of 
involvement we needed to have in their work to be able to conclude whether sufficient appropriate audit evidence had been 
obtained as a basis for our opinion on the financial statements.

Other information

The other information comprises the information included in the Directors’ Report and Audited Financial Statements, other than the 
financial statements and our auditor’s report thereon. The directors are responsible for the other information contained within the 
Directors’ Report and Audited Financial Statements.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in 
our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify 
such material inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities, the directors are responsible for the preparation of the financial 
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for 
such internal control as the directors determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either 
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.
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 Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at: 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description 
forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our 
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our 
procedures are capable of detecting irregularities, including fraud is detailed below.

Identifying and assessing potential risks related to irregularities

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance with laws 
and regulations, we considered the following:

 the nature of the industry and sector, control environment and business performance including the design of 
the company’s remuneration policies, key drivers for directors’ remuneration, bonus levels and performance targets;

 results of our enquiries of management about their own identification and assessment of the risks of irregularities;
 any matters we identified having obtained and reviewed the  company’s documentation of their policies and procedures 

relating to:
o identifying, evaluating and complying with laws and regulations and whether they were aware of any instances 

of non-compliance 
o detecting and responding to the risks of fraud and whether they have knowledge of any actual, suspected or 

alleged fraud
o the internal controls established to mitigate risks of fraud or non-compliance with laws and regulations

 the matters discussed among the audit engagement team and relevant internal specialists, including regarding how and 
where fraud might occur in the financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation for fraud and 
identified the greatest potential for fraud in the following areas: 
Revenue Recognition

In common with all audits under ISAs (Ireland), we are also required to perform specific procedures to respond to the risk of 
management override.

We also obtained an understanding of the legal and regulatory framework that the company operates in, focusing on provisions of 
those laws and regulations that had a direct effect on the determination of material amounts and disclosures in the financial 
statements. The key laws and regulations we considered in this context included the the Irish Companies Act 2014 and Listing Rules.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial statements but 
compliance with which may be fundamental to the company’s ability to operate or to avoid a material penalty. We have nothing to 
report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion, the disclosures of 
directors’ remuneration and transactions specified by law are not made.
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Audit response to risks identified

As a result of performing the above, we did not identify any key audit matters related to the potential risk of fraud or non-compliance 
with laws and regulations.

Our procedures to respond to risks identified included the following:
 reviewing the financial statement disclosures and testing to supporting documentation to assess compliance with 

provisions of relevant laws and regulations described as having a direct effect on the financial statements;
 enquiring of management, legal counsel concerning actual and potential litigation and claims;
 performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material 

misstatement due to fraud;
 reading minutes of meetings of those charged with governance, reviewing internal audit reports and reviewing 

correspondence with those charged with governance;
 In addressing the risk of Fraud in Revenue recognition, independently valuing all securities and completing an unrealised 

gain/loss reconciliation.
 in addressing the risk of fraud through management override of controls, testing the appropriateness of journal entries 

and other adjustments; assessing whether the judgements made in making accounting estimates are indicative of a 
potential bias; and evaluating the business rationale of any significant transactions that are unusual or outside the normal 
course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team members, and 
remained alert to any indications of fraud or non-compliance with laws and regulations throughout the audit.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014

Based solely on the work undertaken in the course of the audit, we report that:

 We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
 In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and 

properly audited.
 The financial statements are in agreement with the accounting records.
 In our opinion the information given in the directors’ report is consistent with the financial statements.
 In our opinion, those parts of the directors’ report specified for our review, which does not include sustainability reporting 

when required by Part 28 of the Companies Act 2014, have been prepared in accordance with the Companies Act 2014. 

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not 
identified material misstatements in the directors’ report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion, 
the disclosures of directors’ remuneration and transactions specified by law are not made.
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Use of our report 

This report is made solely to the company’s members, as a body, in accordance with Section 391 of the Companies Act 2014. Our 
audit work has been undertaken so that we might state to the company’s members those matters we are required to state to them 
in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to 
anyone other than the company and the company’s members as a body, for our audit work, for this report, or for the opinions we 
have formed.

John McCarroll
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

21 January 2026
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  Financial year  Financial year 
  ended  ended 
  31 December 2024  31 December 2023 
 Notes EUR  EUR 

Net interest Income/(expense)     
Interest income on financial assets at FVTPL 3 9,816,146  10,911,193 
Interest expense on financial liabilities at FVTPL 4 (9,865,935)  (10,162,529) 
  (49,789)  748,664 
     
Other income/(expenses)     
Fair value movement on financial assets at FVTPL 5 803,011  3,469,566 
Fair value movement on financial liabilities at FVTPL 6 (426,457)  (2,589,822) 
Foreign exchange movement 7 258,492  (1,565,878) 
Other income 8 200,463  428,986 
Administration expenses 9 (784,720)  (490,516) 
  50,789  (747,664) 
     
Operating profit for the financial year before 
taxation  1,000 

 
1,000 

     
Corporation tax charge 10 (250)  (250) 
     
Profit for the financial year after taxation  750  750 
     
Other comprehensive income for the financial year  -  - 
     
Total comprehensive income for the financial year 
attributable to the shareholders  750 

 
750 

 
All amounts relate to continuing operations. 
 
The accompanying notes form an integral part of the financial statements. 
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  As at  As at  
  31 December 2024  31 December 2023  
 Notes EUR  EUR  
Non-current assets      
Financial assets at FVTPL 11 87,326,698  99,604,630  

  87,326,698  99,604,630  
Current assets      
Cash and cash equivalents 12 11,098,939  9,044,406  
Interest receivable 13 1,264,981  2,079,695  
Other receivables 14 941,456  2,447,145  
Foreign exchange forward contract 16 -  110,023  

  13,305,376  13,681,269  
      

Total assets  100,632,074  113,285,899  

      
Current liabilities      
Foreign exchange forward contract 16 3,239,289  -  
Interest payable 17 28,053,126  18,187,191  
Trade and other payables 18 1,444,606  1,440,953  

  32,737,021  19,628,144  
Non-current liabilities      
Financial liabilities at FVTPL 15 67,890,927  93,654,379  

  67,890,927  93,654,379  
      

Total liabilities  100,627,948  113,282,523  
      
Equity      
Called-up share capital presented as equity 19 1  1  
Retained earnings  4,125  3,375  

Total Equity  4,126  3,376  
      

Total equity and liabilities  100,632,074  113,285,899  
 
 

The accompanying notes form an integral part of the financial statements. 
 
The financial statements were approved by the Board on 19 January 2026 and signed on its behalf by: 
 
 
 
 
 
Oisin Dolly  Michael Drew 
Director  Director 
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 Called-up Retained  
Financial year ended 31 December 2024 share capital earnings Total 
 EUR EUR EUR 
    
As at 1 January 2024 1 3,375 3,376 
Total comprehensive income for the financial year - 750 750 
As at 31 December 2024 1 4,125 4,126 

 
 

 Called-up Retained  
Financial year ended 31 December 2023 share capital earnings Total 
 EUR EUR EUR 
    
As at 1 January 2023 1 2,625 2,626 
Total comprehensive income for the financial year - 750 750 
As at 31 December 2023 1 3,375 3,376 

 
The accompanying notes form an integral part of the financial statements. 
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  As at  As at  
  31 December 2024  31 December 2023  
  EUR  EUR  
Cash flows from operating activities      
Profit after taxation  750  750  
Interest income on financial assets at FVTPL  (9,816,146)  (10,911,193)  
Interest expense on financial liabilities at FVTPL  9,865,935  10,162,529  
Realised movement on financial assets at FVTPL  103,621  (1,842,351)  
Unrealised movement on financial assets at FVTPL  (906,632)  (1,529,396)  
Unrealised movement on financial liabilities at FVTPL  426,457  2,589,822  
Foreign exchange movement  520,525  (1,068,655)  
Movement in working capital      
Decrease/(Increase) in receivables  1,505,689  (2,127,971)  
Increase in payables  3,651  1,440,079  
Net cash generated from/(used in) from operating 
activities  1,703,850 

 
(3,286,386) 

 

      
Cash flows from investing activities      
Purchase of financial assets at FVTPL  (36,921,784)  (54,013,220)  
Disposal of financial assets at FVTPL  52,831,516  51,656,086  
Interest received  10,630,860  10,223,957  

Net cash generated from investing activities  26,540,592  7,866,823  

      
Cash flows from financing activities      
Issue of Notes at FVTPL  7,268,971  11,217,833  
Repayment of Notes at FVTPL  (33,458,880)  (9,525,123)  

Net cash (used in)/generated from financing activities  (26,189,909)  1,692,710  

      
Net increase in cash and cash equivalents  2,054,533  6,273,147  
      
Cash and cash equivalents at beginning of the financial year  9,044,406  2,771,259  
      

Cash and cash equivalents at end of the financial year  11,098,939 
 

9,044,406 
 

 
The accompanying notes form an integral part of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS  
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
1. GENERAL INFORMATION 

 
The Company was incorporated on 21 December 2018, with registration number 640567 and has a registered office at 
32 Molesworth Street, Dublin 2. The Company is a designated activity company with limited liability and subsequent to 
the financial period qualified for the regime contained in Section 110 of the Irish Taxes Consolidation Act, 1997 (the 
“TCA”). This provides that a qualifying company will be liable to corporation tax at the rate of 25% under Case III of 
Schedule D of the TCA in respect of taxable profits. 

 
2. MATERIAL ACCOUNTING POLICIES 

 
The principal accounting policies applied to the preparation of these financial statements are set out below. 

 
2.1 Basis of preparation 
 
The financial statements have been prepared in accordance with EU endorsed IFRS and the Companies Act 2014. 
The financial statements have been prepared under the historical cost convention, as modified by the revaluation of 
certain financial instruments at fair value through profit and loss. 
 
2.2 New and amended standards and interpretations 
 
The Company applied for the first-time the standards and amendments to standards listed below. These accounting 
standards and amendments to standards are effective for annual periods beginning on or after 1 January 2024 unless 
otherwise stated.  

 
• IFRS 7 Financial Instruments: Disclosures and IAS 7 Statement of Cash Flows- Supplier Finance Arrangements 
• IFRS 16 Leases – Lease Liability in a Sale and Leaseback 
• IAS 1 Presentation of Financial Statements – Classification of Liabilities as Current or Non-current and Non-

current Liabilities with Covenants 
 

The above standards do not have material impact on the financial statements of the Company. 
 

New standards, amendments and interpretations not yet adopted  
 
The Directors have reviewed those standards and interpretations that are issued and effective subsequent to financial 
period end but not adopted early. The Directors assessed that none of those new standards and interpretations will 
have an impact to the Company’s financial statements.  

 
Description Effective date (financial period 

beginning)* 
Amendments to IAS 21 – The Effects of Changes in Foreign 
Exchange Rates: Lack of Exchangeability 

1 January 2025 

Amendments to IFRS 9 and IFRS 7 – Classification and 
Measurement of Financial Instruments 

1 January 2026 

Amendments to IFRS 9 and IFRS 7 – Power Purchase Agreements  1 January 2026 
Annual Improvements to IFRS Accounting Standards—Volume 11 1 January 2026 
IFRS 18 – Presentation and Disclosure in Financial Statements 1 January 2027 
IFRS 19 – Subsidiaries without Public Accountability: Disclosures 1 January 2027 

 
*Where new requirements are endorsed the EU effective date is disclosed. For un-endorsed standards and 
interpretations, the IASB’s effective date is noted.  Where any of the upcoming requirements are applicable to the 
Company, it will apply them from their EU effective date. 
 
The Directors have considered the new standards, amendments and interpretations as detailed in the above table and 
do not plan to adopt these standards early. The application of all of these standards, amendments or interpretations 
will be considered in detail in advance of a confirmed effective date by the Company. The Directors have concluded 
that the above standards will have no material impact to the financial statements of the Company. 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
2. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

2.3 Judgements 
 
The preparation of the financial statements requires the Directors to make judgements apart from those involving 
estimations that affect the application of accounting policies and the reported amounts of assets, liabilities, income and 
expenses. The estimates and associated assumptions are based on historical experience and various other factors 
that are believed to be reasonable under the circumstances, the results of which form the basis of making the 
judgements about carrying the assets and liabilities that are not readily apparent from other sources. Actual results 
may differ from these estimates, and those differences could be material. Significant judgements adopted in respect of 
the valuation of investments are outlined in note 2.9. 

 
2.4 Estimates 
 
In addition to the above judgements, Directors are required to make assumptions and estimates which may have a 
significant impact on the reported amounts of assets and liabilities. The estimates and underlying assumptions are 
reviewed on an ongoing basis. The areas where estimates and assumptions are significant to the financial statements 
have been disclosed in Note 20. 
 
2.5 Foreign currency transactions 

 
Monetary assets and liabilities denominated in foreign currency included in the Company’s financial statements are 
measured in Euro denoted by the symbol “EUR” which is the Company’s functional and presentation currency. Foreign 
currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the 
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the re-
translation at the financial period end exchange rates of monetary assets and liabilities denominated in foreign 
currencies are recognised in the Statement of Comprehensive Income.  

 
2.6 Interest income and expense 
 
Interest income and expense are recognised in the Statement of Comprehensive Income as they accrue, using the 
original effective interest rate of the instrument calculated at the acquisition or origination date. The effective interest 
rate is the rate that exactly discounts estimated future cash payments or receipts throughout the expected life of the 
financial instrument, or a shorter year where appropriate, to the net carrying amount of the financial asset or financial 
liability. Interest income and expense include the amortisation of any discount or premium, transaction costs or other 
differences between the initial carrying amount of an interest-bearing instrument and its amount at maturity calculated 
on an effective interest rate basis. 
 
2.7 Cash and cash equivalents 
 
Cash and cash equivalents includes cash in hand; deposits held at call with banks and other short term highly liquid 
investments with original maturities of three months or less. 
 
2.8 Taxation 
 
The tax expense represents the sum of the tax payable for the current reporting period. The tax currently payable is 
based on taxable profit for the financial period as calculated in accordance with Irish tax laws. Taxable profits may differ 
from profit before tax as reported in the Statement of Comprehensive Income because they exclude items of income 
or expenses that are not taxable or deductible. The Company’s liability for current tax is calculated using tax rates and 
laws that have been enacted or substantively enacted at the end of the reporting year date. Deferred income tax is 
provided in full, using the liability method, on temporary differences arising between the tax bases of assets and 
liabilities and their carrying amounts in the financial statements. Deferred income tax is determined using tax rates (and 
laws) that have been enacted or substantively enacted by the end of reporting year date and are expected to apply 
when the related deferred income tax asset is realised, or the deferred income tax liability is settled.  

 
2.9 Valuation of investments  
 
Financial assets and liabilities designated at fair value through profit or loss at inception are those financial assets and 
liabilities that are revalued at the statement of financial position date at their fair values as determined using 
generally accepted valuation techniques. The Company determines the classification of its financial assets and 
liabilities on initial recognition and, where allowed and appropriate, re-evaluates this designation at each financial year 
end.  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
2. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

2.9 Financial assets and liabilities (continued) 
 

i. Classification  

The Company classifies its financial assets and liabilities into the categories below. 

Financial assets and liabilities at fair value through profit or loss 

The Company designates all financial assets at fair value through profit or loss on initial recognition as it manages these 
instruments on a fair value basis in accordance with its documented investment strategy. Internal reporting and 
performance measurement of these securities are on a fair value basis. 

Financial assets and liabilities at amortised cost 

The amortised cost of a financial asset or financial liability is the amount at which the financial asset or financial liability 
is measured on initial recognition, minus principal repayments, plus or minus the cumulative amortisation using the 
effective interest method of any difference between the initial amount recognised and the maturity amount, minus any 
reduction for impairment. 

Financial assets include financial assets at FVTPL, cash and cash equivalents, interest receivable and other 
receivables. Financial liabilities include financial liabilities at FVTPL, foreign exchange forward contracts and trade and 
other payables. 

ii. Recognition/derecognition   

The Company recognises financial assets and financial liabilities on the date it becomes a party to the contractual 
provisions of the instrument. 

A regular purchase of financial assets is recognised using trade date accounting. From this date any gains and losses 
arising from changes in fair value of the financial assets or financial liabilities are recorded in the Statement of 
Comprehensive Income.  

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it 
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and 
rewards of ownership of the financial asset are transferred or in which the Company neither transfers nor retains 
substantially all of the risks and rewards of ownership and does not retain control of the financial asset. 

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount 
allocated to the portion of the asset that is derecognised) and the consideration received (including any new asset 
obtained less any new liability assumed) is recognised in the Statement of Comprehensive Income. Any interest in such 
transferred financial assets that are created or retained by the Company is recognised as a separate asset or liability. 

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or expired. 
 
iii. Measurement 

Financial assets and financial liabilities are measured initially at cost which is the fair value of the consideration given 
or received. 

All recognised financial assets that are within the scope of IFRS 9 are required to be subsequently measured at 
amortised cost or fair value on the basis of the entity’s business model for managing the financial assets and the 
contractual cash flow characteristics of the financial assets.  

Subsequent to initial recognition, all financial assets, and financial liabilities at fair value through profit or loss are 
measured at fair value. Gains and losses arising from changes in the fair value of the financial assets or financial 
liabilities at fair value through profit or loss are presented in the Statement of Comprehensive Income in the period in 
which they arise. 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
2. MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 
2.9 Financial assets and liabilities (continued) 

 
iii. Measurement (continued) 

Subsequent to initial recognition, an expected credit loss allowance is recognised for financial assets measured at 
amortised cost which results in an accounting loss being recognised in the Statement of Comprehensive Income when 
an asset is newly originated. Interest income from these financial assets is included in the Statement of Comprehensive 
Income using the effective interest rate method. Other financial assets and financial liabilities are initially measured at 
cost and subsequently carried at amortised cost using the effective interest rate method, except for redeemable shares, 
which is measured at the redemption amount. 
There are three different Business Model categories: 

1) Holding to collect contractual cash flows; 
2) Holdings held to collect and sell the contractual cash flows; and 
3) Other strategies. 

 
Following review of the three categories it has been determined that business model of the Company is the “hold to 
collect and sell contractual cash flows” on the basis that both collecting contractual cash flows and sales are integral to 
achieving the objectives of the Company.   
 
Under IFRS 9 there’s a requirement to determine if the financial instruments generate cash flows that are solely 
payments of principal and interest (SPPI test). This test is a complex framework to determine whether the generated 
cash flows are caused solely by payments of principal and interest. Following review, no financial instrument is deemed 
to meet the criteria as set out in the SPPI test.  

iv. Fair value estimation 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value of financial assets and liabilities traded in active 
markets (such as publicly traded derivatives and trading securities) are based on quoted market prices at the close of 
trading on the reporting date. 

Where quoted market prices are unavailable the financial assets are valued independently using loan pricing 
methodologies.  
 
v.     Impairment 

IFRS 9 incorporates a model based on the expected credit losses. The scope of the new model consistently includes 
all financial assets and liabilities that are recognised at amortised cost being balances due to/from brokers, cash and 
cash equivalents, other receivables, and other payables. 

The Company assesses on a forward-looking basis the expected credit losses associated with its financial assets 
carried at amortised cost and with the exposure arising from loan commitments and financial guarantee contracts. 
Where applicable, the Company recognises a loss allowance for such losses at each reporting date. As at 31 December 
2024 expected credit losses were Nil (2023: Nil). 

The measurement of expected credit losses reflects:  
 

 An unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes; 
 The time value of money; and  
 Reasonable and supportable information that is available without undue cost or effort at the reporting date 

about past events, current conditions, and forecasts of future economic conditions. 

Where quoted market prices are unavailable the financial assets are valued independently using loan pricing 
methodologies.  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
2. MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 
2.10 Going concern 

 
The financial statements of the Company have been prepared on a going concern basis. The Company has sufficient 
financial assets to meet its obligations that fall due for a period of not less than twelve months from the date of signing 
the annual report and financial statements. 
 
2.11 Share capital 

 
Ordinary shares are classified as equity, as per the Company's Constitution. 

 
2.12 Operating expenses 
 
Operating expenses are recognised in the Statement of Comprehensive Income on an accrual basis. 
 
2.13 Segment reporting 
 
A segment is a group of assets and operations engaged in providing products or services that are subject to risks and 
returns that are different to other reportable segments. The Company has only one reporting segment and all activities 
are carried out in Ireland. 

 
2.14 Limited recourse of Note issued 
 
If the net proceeds of realisation of the assets secured against the Note are less than the aggregate amount payable by 
the Company to the Noteholder, the obligations of the Company will be limited to such net proceeds, which shall be 
applied in accordance with the final Note agreements. 
 
In such circumstances, the other assets of the Company will not be available for payment of such shortfall which shall 
be borne by the Noteholder, in accordance with the final offering circular applied at the time of final settlement.  
 
Interest expense to the Noteholder is calculated by the calculation agent based on the applicable rate as defined in the 
final note agreement. As this is a limited recourse transaction the return of interest and principal to the Noteholder is 
contingent on the realisable value of the assets. The returns made to the Noteholder over the life of the Company would 
include the effect of capital gains/losses as well as interest. At each reporting date, when the results of operations are 
computed, this gain or loss is recognised in the Statement of Comprehensive Income and added to or set off against the 
principal amounts. 

 
3.      INTEREST INCOME  Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 
  EUR  EUR 

Interest income on financial assets at FVTPL  9,816,146  10,911,193 
  9,816,146  10,911,193 

 
4.      INTEREST EXPENSE  Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 
  EUR  EUR 

Interest expense on financial liabilities at FVTPL  9,865,935  10,162,529 
  9,865,935  10,162,529 

 
On each quarterly collection period, the interest due on the Note is computed as an amount equal to the greater of: 
(i) zero or (ii) the accumulated net profits for accounting purposes after tax excluding a reserved profit for the Company 
of USD250 for that collection period. 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
5.      FAIR VALUE MOVEMENT ON FINANCIAL ASSETS 
         AT FVTPL 

        Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 
  EUR  EUR 

Unrealised movement on financial assets at FVTPL  906,632  1,529,396 
Realised movement on financial assets at FVTPL  (103,621)  1,940,170 
  803,011  3,469,566 

 
6.      FAIR VALUE MOVEMENT ON FINANCIAL LIABILITIES 
         AT FVTPL 

        Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 
  EUR  EUR 

Unrealised movement on financial liabilities at FVTPL  (426,457)  (2,589,822) 
  (426,457)  (2,589,822) 

 
7.      FOREIGN EXCHANGE MOVEMENT 

        Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 
  EUR  EUR 

Foreign exchange gain/(loss)  258,492  (1,565,878) 
  258,492  (1,565,878) 

 
8.      OTHER INCOME 

        Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 

  EUR 
 

EUR 
Ticking fee income  -  74,607 
Commitment fee income  75,840  70,793 
Consent fee income  -  52,043 
Cost of carry income  30,290  838 
Upfront fee income  24,820  - 
Corporate benefit fee  1,000  1,000 
Miscellaneous income  68,513  229,705 
  200,463  428,986 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
9.      ADMINISTRATIVE EXPENSES 

  
The Company has no employees, and the Directors received no remuneration during the financial year. Accounting 
and other services have been outsourced to the Corporate Administrator. 
 

        Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 
  EUR  EUR 

Delayed compensation expense  68,547  1,954 
Assignment fee  13,181  6,314 
Miscellaneous expenses  702,992  482,248 
  784,720  490,516 

 

  
Financial year 

ended 
 Financial year 

ended 
  31 December 2024  31 December 2023 
  EUR  EUR 

Audit of financial statements  15,000  10,000 
Tax compliance services  4,662  4,000 
Other assurance services  -  - 
Other non-audit services  -  - 
  19,662  14,000 

 
10. CORPORATION TAX CHARGE  Financial year  Financial year 
  ended  ended 

  31 December 2024  31 December 2023 
  EUR  EUR 

     
Corporation tax based on profit for the financial year  250  250 

 
The current tax charge for the financial year is higher than the current charge that would result from applying the 
standard rate of Irish corporation tax to profit on ordinary activities. The differences are explained below: 

 
 Financial year  Financial year 

  ended  ended 
  31 December 2024  31 December 2023 
  EUR  EUR 

Operating profit before taxation  1,000  1,000 
     
Profit on ordinary activities at the standard rate of Irish  
corporation tax for the financial year of 12.5%  250 

 
250 

 
The Company is a qualifying Company within the meaning of Section 110 of the TCA, 1997. As such, the profits are      
chargeable to corporation tax under Case III of Schedule D at a rate of 25% but are computed in accordance with the 
provisions applicable to Case I of Schedule D of the TCA.  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
11. FINANCIAL ASSETS AT FVTPL As at  As at   

 31 December 2024  31 December 2023 
 EUR  EUR 

Balance at the beginning of the financial year 99,604,630  93,777,930 
Additions 36,921,784  54,013,220 
Disposals (52,831,515)  (51,656,086) 
Foreign exchange movement 2,828,788  - 
Realised movement on financial assets at FVTPL (103,621)  1,940,170 
Unrealised movement on financial assets at FVTPL 906,632  1,529,396 
Balance at the end of the financial year 87,326,698  99,604,630 

  
12. CASH AND CASH EQUIVALENTS As at  As at 

 31 December 2024  31 December 2023 
 EUR  EUR 

Cash and cash equivalents 11,098,939  9,044,406 
 11,098,939  9,044,406 

 
13. INTEREST RECEIVABLE As at  As at 

 31 December 2024  31 December 2023 
 EUR  EUR 

Interest receivable on financial assets at FVTPL 1,264,981  2,079,695 
 1,264,981  2,079,695 

 
14. OTHER RECEIVABLES As at  As at 

 31 December 2024  31 December 2023 
 EUR  EUR 

OID Receivable 830,393  2,341,390 
Upfront fees receivable 105,562  101,254 
Issuer benefit fee receivable 5,500  4,500 
Share capital receivable 1  1 
 941,456  2,447,145 

 
15. FINANCIAL LIABILITIES AT FVTPL As at  As at 

 31 December 2024  31 December 2023 
 EUR  EUR 

Balance at the beginning of the financial year 93,654,379  89,371,847 
Drawdowns 7,268,972  11,217,833 
Repayments (33,458,881)  (9,525,123) 
Unrealised movement on financial liabilities at FVTPL 426,457  2,589,822 
Balance at the end of the financial year 67,890,927  93,654,379 

 
16.  FOREIGN EXCHANGE FORWARD  Foreign exchange  Foreign exchange  Foreign exchange 

CONTRACT forward contract  forward contract  forward contract 
 receivable  payable  netted 

31 December 2024 EUR  EUR  EUR 
Opening balance 71,491,076  (71,381,053)  110,023 

Foreign exchange contracts at cost 61,533,847  (61,533,847)  - 

Unrealised movement on contracts -  (3,349,312)  (3,349,312) 

 133,024,923  (136,264,212)  (3,239,289) 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
16.  FOREIGN EXCHANGE FORWARD  Foreign exchange  Foreign exchange  Foreign exchange 

CONTRACT (CONTINUED) forward contract  forward contract  forward contract 
 receivable  payable  netted 

31 December 2023 EUR  EUR  EUR 
Opening balance 69,918,489  (70,779,302)  (860,813) 

Foreign exchange contracts at cost 1,572,587  (1,572,587)  - 

Unrealised movement on contracts -  970,836  970,836 

 71,491,076  (71,381,053)  110,023 
 

17.  INTEREST PAYABLE  As at  As at 
 31 December 2024  31 December 2023 
 EUR  EUR 

Interest payable on Note 28,053,126  18,187,191 
 28,053,126  18,187,191 

 
18.  TRADE AND OTHER PAYABLES  As at 

 
As at 

 31 December 2024  31 December 2023 
 EUR  EUR 

OID Payable 1,443,231  1,439,828 
Amounts due to KKR Credit Fund Advisors LLC 1,125  875 

Corporation tax payable 250  250 

 1,444,606  1,440,953 
 

19.    CALLED-UP SHARE CAPITAL As at  As at 
 31 December 2024  31 December 2023 
 EUR  EUR 
Authorised    
100,000 ordinary shares of EUR1 each 100,000  100,000 

    
Allotted and called up    
1 ordinary share of EUR1 1  1 
 
Ordinary shares are not redeemable and are classified as equity as per the Company’s Constitution. The Company 
has issued 1 share which is held in trust by MaplesFS Trustees Ireland Limited. 

 
 20.    FINANCIAL RISK MANAGEMENT 
 

The Company's financial instruments include cash at bank, financial assets, receivables, loan notes issued and other 
payables that arise directly from its operations. 
 
The Company is exposed to a variety of financial risks: market risk (including foreign exchange risk, interest rate risk 
and price risk), credit risk, liquidity risk, concentration risk and prepayment risk. The Company's overall risk 
management programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse 
effects on the financial performance of the Company.  
 
Capital risk management 
 
The Company manages its capital to ensure that it will be able to continue as a going concern. The capital structure of 
the Company consists of a loan note, which comprises the financial liabilities at fair value through profit and loss 
disclosed in Note 15 and equity comprising issued capital and retained earnings as disclosed in Note 19 and in the 
Statement of Changes in Equity respectively. The company is not exposed to any externally imposed capital 
requirements. 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
20.    FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(a) Market risk 

 
(i) Foreign exchange risk  

Market risk is the potential change in the value caused by the movements in the interest rates or market prices of the 
financial instruments. The Noteholder is exposed to the market risk of the Portfolio.  
 
The Note issued by the Company is denominated in EUR and the Portfolio of assets is denominated in SEK, ISK, AUD, 
CAD, GBP and USD. The Company is not exposed to foreign exchange risk as all foreign currency gains or losses will 
be borne by the noteholder. Also, the Company has entered into foreign exchange forward contracts to reduce the risk. 

 
The table below shows the Company’s exposure to foreign currency risk as at 31 December 2024 and 2023.  

 
As at 31 December 2024   SEK  AUD  GBP 
   EUR  EUR  EUR 
Assets        
Financial assets at FVTPL   3,902,107  71,783  25,491,557 
Cash and cash equivalents   66,527  10,587  348,395 
Interest and other receivable   16,259  19  285,254 
   3,984,893  82,389  26,125,206 
        
Liabilities        
Foreign exchange contract   (43,020)  (964)  (1,128,686) 
   (43,020)  (964)  (1,128,686) 

  
As at 31 December 2024     USD  Total 
     EUR  EUR 
Assets        
Financial assets at FVTPL     20,494,480  49,959,927 
Cash and cash equivalents     822,023  1,247,532 
Interest and other receivable     427,895  729,427 
     21,744,398  51,936,886 
Liabilities        
Foreign exchange contract     (2,066,619)  (3,239,289) 
     (2,066,619)  (3,239,289) 

 
As at 31 December 2023 SEK  ISK  AUD  CAD 
 EUR  EUR  EUR  EUR 
Assets        
Financial assets at FVTPL 3,695,319  502,137  72,689  - 
Cash and cash equivalents 338,156  -  31,091  15,554 
Foreign exchange contract 214,277  -  36,119  9,003 
Interest and other receivable 63,404  13,648  64  - 
 4,311,156  515,785  139,963  24,557 

 
As at 31 December 2023   GBP  USD  Total 
   EUR  EUR  EUR 
Assets        
Financial assets at FVTPL   30,688,989  26,191,188  61,150,322 
Cash and cash equivalents   1,025,337  715,074  2,125,212 
Foreign exchange contract   -  221,781  481,180 
Interest and other receivable   914,434  461,696  1,453,246 
   32,628,760  27,589,739  65,209,960 

 
Liabilities        
Foreign exchange contract   (371,156)  -  (371,156) 
   (371,156)  -  (371,156) 

 
 



 
 

KKR-DUS EDL DESIGNATED ACTIVITY COMPANY 
 
 

28 
KKR DUS EDL DAC 2024 Financial Statements v4 - 13/11/2025 11:09 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
20.    FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(a) Market risk (continued) 

 
(i)     Foreign exchange risk (continued) 
 

Foreign exchange sensitivity  
The impact of a 1% movement in the currency exchange rate on the Statement of Comprehensive Income is shown 
as follows: 

 2024 
EUR 

 2023 
EUR 

1% movement in foreign exchange on financial assets  486,976  648,388 
Adjustment on financial liabilities at FVTPL (486,976)  (648,388) 
Changes in profit for the financial year -  - 

 
 (ii)    Interest rate risk 

 
The table on below summarises the Company’s exposure to interest rate risk. It includes the Company’s financial 
instruments at carrying amounts categorised by the earlier of contractual repricing or maturity dates. The interest rate 
risk profile of the financial assets is disclosed below: 
 
31 December 2024 Fixed 

 
Floating 

Non-interest 
bearing  

 
Total 

 EUR EUR EUR EUR 
Assets:     
Financial assets at FVTPL -  87,326,698 - 87,326,698 
Cash and cash equivalents -  11,098,939 - 11,098,939 
Interest and other receivables  -  - 2,206,437 2,206,437 
 -  98,425,637 2,206,437 100,632,074 
Liabilities:      
Financial liabilities at FVTPL -  (67,890,927) - (67,890,927) 
Foreign exchange contract -  - (3,239,289) (3,239,289) 
Trade and other payables -  - (29,497,732) (29,497,732) 
 -  (67,890,927) (32,737,021) (100,627,948) 

 
 
31 December 2023 Fixed 

 
Floating 

Non-interest 
bearing  

 
Total 

 EUR EUR EUR EUR 
Assets:     
Financial assets at FVTPL -  99,604,630 - 99,604,630 
Cash and cash equivalents -  9,044,406 - 9,044,406 
Foreign exchange contract -  - 110,023 110,023 
Interest and other receivables -  - 4,526,840 4,526,840 
 -  108,649,036 4,636,863 113,285,899 
Liabilities:      
Financial liabilities at FVTPL -  (93,654,379) - (93,654,379) 
Trade and other payables -  - (19,628,144) (19,628,144) 
 -  (93,654,379) (19,628,144) (113,282,523) 

 
Interest rate sensitivity 
The impact of a 1% increase in the interest rate on the Statement of Comprehensive Income is shown as follows: 
 

Description 2024 
EUR 

2023 
EUR 

1% increase in interest rates  984,256 1,086,490 
Adjustment on financial liabilities at FVTPL (984,256) (1,086,490) 
Changes in profit for the financial year - - 

 
As the Company has limited recourse Note issued, all profits and losses are passed on to the Noteholder, there is no 
residual risk remaining. 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
20.    FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(a) Market risk (continued) 
 
(ii)    Interest rate risk (continued) 
 

 
(iii)    Price risk 

 
The Company uses the following hierarchy to disclose the basis for determining fair value: 
 
 Level 1 - Quoted market price in an active market for an identical instrument. 
 Level 2 - Valuation techniques based on observable inputs. This category includes instruments valued using: 

quoted market prices in active markets for similar instruments; quoted prices for similar instruments in markets 
that are considered less than active; or other valuation techniques where all significant inputs are directly or 
indirectly observable from market data. 

 Level 3 - Valuation techniques using significant unobservable inputs. This category includes all instruments where 
the valuation technique includes inputs not based on observable data and the unobservable inputs could have a 
significant effect on the instrument’s valuation. This category includes instruments that are valued based on quoted 
prices for similar instruments where significant unobservable adjustments or assumptions are required to reflect 
differences between the instruments. 
 

The carrying amounts of financial instruments held at fair value, were determined in full or in part, by reference to 
Level 1, Level 2 and Level 3 hierarchy categories as defined above. The table on the following page sets out the 
instruments included in each category.  

 
31 December 2024 Level 1  Level 2  Level 3  Total 
 EUR  EUR  EUR  EUR 
Financial assets and financial 
liabilities measured at FVTPL        
Financial assets at FVTPL -  7,464,018  79,862,680  87,326,698 
Financial liabilities at FVTPL -  -  (67,890,927)  (67,890,927) 
Foreign exchange contract -  (3,239,289)  -  (3,239,289) 
 -  4,224,729  11,971,753  16,196,482 
Financial assets and financial 
liabilities not measured at 
FVTPL 

       

Cash and cash equivalents 11,098,939  -  -  11,098,939 
Interest and other receivables -  2,206,437  -  2,206,437 
Interest and other payables -  (29,497,732)  -  (29,497,732) 
 11,098,939  (27,291,295)  -  (16,192,356) 

 
31 December 2023 Level 1  Level 2  Level 3  Total 
 EUR  EUR  EUR  EUR 
Financial assets and financial 
liabilities measured at FVTPL        

Financial assets at FVTPL -  7,270,839  92,333,791  99,604,630 
Foreign exchange contract -  110,023  -  110,023 
Financial liabilities at FVTPL -  -  (93,654,379)  (93,654,379) 
 -  7,380,862  (1,320,588)  6,060,274 
Financial assets and financial 
liabilities not measured at 
FVTPL 

       

Cash and cash equivalents 9,044,406  -  -  9,044,406 
Interest and other receivables -  4,526,840  -  4,526,840 
Interest and other payables -  (19,628,144)  -  (19,628,144) 
 9,044,406  (15,101,304)  -  (6,056,898) 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
20.    FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(a) Market risk (continued) 

 
(iii)    Price risk (continued) 
 
 Level 3 reconciliation - Financial assets at FVTPL Financial  Financial 

 year ended  year ended 
 31 December 2024  31 December 2023 
 EUR  EUR 

Balance at the beginning of the financial year 92,333,791  90,587,602 
Additions 36,921,784  48,632,267 
Disposals (52,004,311)  (44,955,116) 
Transfer to level II -  (4,410,644) 
Foreign exchange movement 1,377,648  (1,119,446) 
Realised movement on financial assets at FVTPL (103,621)  1,622,156 
Unrealised movement on financial assets at FVTPL 1,337,389  1,976,972 
Balance at the end of the financial year 79,862,680  92,333,791 

 
The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined 
based on the lowest level input that is significant to the fair value measurement in its entirety. The identification of level 
3 assets involves a significant level of judgement.  

 
The table below presents additional information about valuation techniques and inputs used for financial assets which 
consist of corporate loans, high yield securities and equity and other investments that are measured at fair value and 
categorised within Level 3 as of 31 December 2024 and 2023: 
 
Financial asset Fair value at 31 Dec. ‘24 Principal valuation 

techniques 
Significant unobservable 

inputs 
Corporate Loans 66,215,807 Yield analysis Yield 
Corporate Bond                13,646,873               Yield analysis Net leverage 
   Discount margin 
   EBITDA multiple 

 
Financial asset 

 
Methodology Sensitivity Impact on FV 

Corporate Loans Synthetic rating, Reunderwriting 7.29%, 24x (38,677) 
Corporate Loans Synthetic rating, Reunderwriting 7.53%, 11x - 
Corporate Loans Synthetic rating, Reunderwriting 9.73%, 14.5x (37,085) 
Corporate Loans Synthetic rating, Reunderwriting 8.92%, 32x (257) 
Corporate Loans Synthetic rating, Relative value  7.60%, 14.3x - 
Corporate Bond Synthetic rating, Reunderwriting, 

Relative value 9.31%, 15x (39,238) 
Corporate Loans Synthetic rating, Reunderwriting 8.18%, 26x - 
Corporate Loans Synthetic rating, Reunderwriting 9.76%, 14.3x - 
Corporate Loans Relative value 7.40% - 
Corporate Loans Synthetic rating, Reunderwriting  9.83%, 15x - 
Corporate Loans Synthetic rating, Reunderwriting  8.21%, 23.5x - 
Corporate Loans Synthetic rating, Reunderwriting  7.67%, 24x (39,870) 
Corporate Loans Synthetic rating, Reunderwriting  8.15%, 16.5x (39,767) 
Corporate Bond Synthetic rating, Reunderwriting  7.01%, 19.3x (90,000) 
Corporate Loans Synthetic rating, Reunderwriting 9.50%, 14.5x (35,091) 
Corporate Loans Synthetic rating, Reunderwriting 14.08%, 10.8x (121,998) 
Corporate Loans Synthetic rating, Reunderwriting 10.29%, 14x (71,582) 
Corporate Loans Synthetic rating, Reunderwriting 7.46%, 10.3x (82,141) 
Corporate Loans Synthetic rating, Reunderwriting 8.74%, 16x - 
Corporate Loans Synthetic rating, Reunderwriting 8.65%, 11x (81,731) 
Corporate Loans Synthetic rating, Reunderwriting 9.22%, 14.5x (30,952) 
Corporate Loans Synthetic rating, Reunderwriting 10.68%, 14.5x (60,299) 
Corporate Bond Relative value 8.33%, 13.3x - 
Corporate Bond Synthetic rating, Reunderwriting 11.76%, 14.5x (37,763) 
Corporate Loans Synthetic rating, Reunderwriting 7.43%, 15.5x (3,724) 
Corporate Loans Synthetic rating, Reunderwriting 9.61%, 14.5x (55,425) 
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20.    FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(a) Market risk (continued) 

 
(iii)    Price risk (continued) 
 

Financial asset Fair value at 31 Dec. ‘23 Principal 
valuation 

techniques 
Significant unobservable 

inputs 

 

Corporate Loans 92,333,791 Yield analysis Yield 
   Net leverage 
   Discount margin 
  

 
EBITDA multiple 

 
Financial asset Methodology Sensitivity Impact on FV 

Corporate Loans Synthetic rating, Reunderwriting 10.5%, 10.8x (94,480) 
Corporate Loans Synthetic rating, Reunderwriting 10.87%, 16.5x (35,621) 
Corporate Loans Synthetic Rating, Reunderwriting 13.3x - 
Corporate Loans Relative value 7.85%.19.5x (10,350) 
Corporate Loans Synthetic rating, Reunderwriting, 

Relative value 10.65%, 15x (36,402) 
Corporate Loans Synthetic Rating, Reunderwriting 10.65%, 25x (46,655) 
Corporate Loans Synthetic rating, Reunderwriting, 

Relative value 12.32%, 9.5x (53,239) 
Corporate Loans Synthetic rating, Reunderwriting 14.37%, 11.5x (69,014) 
Corporate Loans Synthetic rating, Reunderwriting 8.99%, 28.5x - 
Corporate Loans Synthetic rating, Reunderwriting  11.36%, 19.8x (51,114) 
Corporate Loans Relative value 11.70%, 11.8x (49,654) 
Corporate Loans Synthetic Rating, Reunderwriting 10.38%, 15x (7,747) 
Corporate Loans Benchmark, Relative value  12.55%, 18.5x (10,417) 
Corporate Loans Synthetic rating, Reunderwriting 9.6%, 25x (77,876) 
Corporate Loans Synthetic rating, Reunderwriting 9.6%, 18.5x (45,450) 
Corporate Loans Synthetic rating, Reunderwriting  13.09%, 8.6x (46,451) 
Corporate Loans Synthetic rating, Reunderwriting  11.42%, 12.5x (67,245) 
Corporate Loans Synthetic rating, Reunderwriting  13.08%, 11x (120,238) 
Corporate Loans Synthetic rating, Reunderwriting  10.63%, 14x (70,115) 
Corporate Loans Synthetic rating, Reunderwriting  9.99%, 10.3x (77,103) 
Corporate Loans Synthetic rating, Reunderwriting 9.68%, 16x - 
Corporate Loans Synthetic rating, Reunderwriting  13.30%, 14.5x (120,075) 
Corporate Loans Synthetic rating, Reunderwriting  12.10%, 13.8x (60,299) 
Corporate Loans Relative value 11.41%, 13x (47,869) 
Corporate Loans Relative value, Benchmark 14.29%, 14x (85,696) 
Corporate Loans Synthetic rating, Reunderwriting  8.85%, 15.5x 453 

 
The extent to which such data is external to the Company and not assessed by the Investment Manager is one of the 
main criteria applied in assessing whether data are observable or not. Another area of judgement is the assessment 
of the significance of input against the fair value measurement in its entirety. As a result, a different act between 
observable and unobservable data and variances in the weighting of the significance of each input against the fair 
value measurement in its entirety could produce a different categorisation. 

 
 Level 3 reconciliation - Financial liabilities at FVTPL Financial  Financial 

 year ended  year ended 
 31 December 2024  31 December 2023 
 EUR  EUR 

Balance at the beginning of the financial year 93,654,379  89,371,847 
Drawdowns 7,268,972  11,217,833 
Repayments (33,458,881)  (9,525,123) 
Unrealised movement on financial liabilities at FVTPL 426,457  2,589,822 
Balance at the end of the financial year 67,890,927  93,654,379 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
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20.    FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(b)  Credit risk  
 

Credit risk arises from the possibility of obligors failing to meet their obligations to the Company and represents the 
most significant category of risk. The Company manages the credit risk by engaging in full analysis of possible 
investments and limiting investments to high credit quality institutions. 
 
The table below represents the maximum exposure to credit risk: 

  As at As at 

Credit risk exposures relating to financial instruments 
31 December 2024 

EUR 
31 December 2023 

EUR 
Financial assets at FVTPL 87,326,698 99,604,630 
Cash and cash equivalents 11,098,939 9,044,406 
Interest receivable 1,264,981 2,079,695 
Foreign exchange forward contract - 110,023 
Other receivables 941,456 2,447,145 

 100,632,074 113,285,899 
 

The risk management systems in place do not facilitate splitting the overall fair value movement into its individual 
components, specifically credit risk and market risk. The Directors rely on the overall fair value movement to assess 
the performance of the Portfolio and as such do not require the individual components of the risk.  
 
The Investment Manager monitors the credit status of all of the financial assets held by the Company and compares 
this against the market values that could be derived by selling the securities. The credit characteristics of the financial 
assets in the portfolio are measured updated and analysed every quarter, and in some cases every month, to determine 
the current credit status of each financial asset. In most cases, this includes re-running updated delinquency, loss and 
prepayment stress projections through the individual asset liability waterfalls in order to determine loss coverage for the 
tranche in question. The Investment Manager tracks the credit ratings for the financial assets in the Portfolio. 
 
(i)      The Moody’s credit rating profile of the financial assets at FVTPL is as follows: 

Credit rating  As at 
31 December 

2024 
EUR 

As at 
31 December 

2023 
EUR 

B2  2,015,982 2,059,610 
B3  - 3,511,221 
Caa2  2,433,022 2,370,955 
NR  82,877,694 91,662,844 

 
(ii) The credit rating profile of the trade and other receivables would be in line with that of the financial assets disclosed 
above as they mainly relate to accrued interest income.  

 
(iii) The Moody’s credit rating profile of the bank holding the cash and cash equivalents balance is as follows: 

 
 
 
 
 
 
 

Cash and cash equivalents 
 

 Long 
term 

Credit 
rating 

As at 
31 December 

2024 
EUR 

    
Wells Fargo Bank N.A.  Aa1 11,098,939 



 
 

KKR-DUS EDL DESIGNATED ACTIVITY COMPANY 
 
 

33 
KKR DUS EDL DAC 2024 Financial Statements v4 - 13/11/2025 11:09 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
20.    FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(b)  Credit risk (continued) 

 
(iv) The Moody’s credit rating profile of the Collateral Administrator is as follows: 

  
Wells Fargo Bank N.A. acts as the Collateral Administrator. As at 31st December 2024 and 2023, Wells Fargo 
Bank N.A. had a credit rating of Aa1. 

 
(c)  Liquidity risk 

 
Prudent liquidity risk management means that the Company maintains sufficient cash and liquid investments. The 
ability of the Company to meet its ongoing obligations towards the Noteholder is dependent on the receipt of interest 
and principal from the Portfolio of financial assets. The Company has not entered into any agreements with a liquidity 
facility provider during the financial year.  
 
The table below represents the cash flows receivables from the financial assets and cash flows payable by the 
Company under financial liabilities by remaining contractual maturities at the end of the reporting year. The amounts 
shown are the contractual undiscounted cash flows whereas the Company manages the inherent liquidity risk based 
on expected undiscounted cash inflows. 

 
31 December 2024 
 

Carrying 
value 

 Contractual 
amount 

 Up to 1 year  2-5 years  Over 5 
years 

 EUR  EUR  EUR  EUR  EUR 
Liabilities          
Financial liabilities at FVTPL (67,890,927)  (67,890,927)  -  -  (67,890,927) 
Foreign exchange contract (3,239,289)  (3,239,289)  (3,239,289)  -  - 
Trade and other payables (29,497,732)  (29,497,732)  (29,497,732)  -  - 

 (100,627,948)  (100,627,948)  (32,737,021)  -  (67,890,927) 
 
31 December 2023 
 

Carrying 
value 

 Contractual 
amount 

 Up to 1 year  2-5 years  Over 5 
years 

 EUR  EUR  EUR  EUR  EUR 
Liabilities          
Financial liabilities at FVTPL (93,654,379)  (93,654,379)  -  -  (93,654,379) 
Trade and other payables (19,628,144)  (19,628,144)  (19,628,144)  -  - 

 (113,282,523)  (113,282,523)  (19,628,144)  -  (93,654,379) 
 
(d)       Concentration risk 
  

Concentration risk can arise from the type of investments held in the Portfolio, the maturity of assets, concentration 
of counterparties or geographical locations. Prudent risk management implies maintaining the exposure to various 
risks at a reasonable level. 
 
The Investment Manager monitors the exposure of the Company to various risks including Country/Geographical, 
Industry categories/segments and asset type. The geographical locations and industry for the Investments are shown 
below. The Portfolio has exposure across three Moody’s industry categories.  

 
 
 
 
 
 
 

  Long 
term 

Credit 
rating 

As at 
31 December 

2023 
EUR 

    
Wells Fargo Bank N.A.  Aa1 9,044,406 
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20.     FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
(d)       Concentration risk (continued) 
 

The Portfolio consists of financial assets with the following geographical location:  
 
(i) Geographical information 

 Exposure 
31 December 2024 

 Exposure 
31 December 2023 

 %  % 
Australia 0.08  0.07 
France 6.77  5.83 
Germany 3.20  4.51 
Ireland 5.27  3.75 
Italy 13.48  12.27 
Luxembourg 2.23  3.33 
Netherlands 3.33  2.85 
Sweden 14.86  11.86 
United Kingdom 29.81  30.55 
United States 20.97  24.98 
Total 100  100 

 
The Portfolio consists of financial assets with the following industry category:  

 
(ii) Industry information 

 Exposure 
31 December 2024 

 Exposure 
31 December 2023 

 %  % 
Capital goods 5.40  4.08 
Commercial services -  7.13 
Consumer services 9.34  3.78 
Financial services 25.15  31.06 
Food and beverages 3.87  3.13 
IT services 32.27  19.80 
Pharmaceuticals 16.89  13.58 
Retail 2.51  11.38 
Transportation 4.57  6.06 
Total 100  100 

 
(e)    Prepayment risk 

 
Prepayments on loans may be caused by a variety of factors, which are difficult to predict. Accordingly, there exists a    
risk that loans purchased at a price greater than par may experience a capital loss as a result of such a prepayment. In 
addition, principal proceeds received upon such a prepayment are subject to reinvestment risk. Any inability of the 
Investment Manager to reinvest payments or other proceeds in loans with comparable interest rates in accordance with 
the reinvestment criteria may adversely affect the timing and amount of payments and distributions received by the 
Noteholders and the yield to maturity of the Note. There can be no assurance that the Investment Manager will be able 
to reinvest proceeds in loans with comparable interest rates in accordance with the reinvestment. 

 
21.    CONTINGENT LIABILITIES AND COMMITMENTS 
 

There were no contingent liabilities or commitments as of 31 December 2024 and 2023. Contingent liabilities are 
assessed continually to determine whether transfers of economic benefits have become probable. Where future 
transfers of economic benefits change from previously disclosed contingent liabilities, provisions are recognised in the 
financial year in which the changes in probability occur. 
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 
22.    RELATED PARTY TRANSACTIONS 
 

The Company is managed and controlled by the Board. The Corporate Administrator provides corporate administration 
services to the Company at arm’s length commercial rates. Kate Macken and Michael Drew, Directors of the Company 
during the financial year, were also employees of the Corporate Administrator during the financial year and in that 
capacity may be deemed to have an interest in transactions conducted with the Company. There were no other 
contracts of any significance in relation to the business of the Company in which the Directors had any interest, as 
defined in the Companies Act 2014, at any time during the financial year. 
 
No investment manager fee was paid and payable during the financial year by the Company (2023: none). 
 
During the financial year the Company drew down EUR 7,268,971 (2023: EUR 11,217,833) and repaid EUR 33,458,880 
(2023: EUR 9,525,123) under the Note due to KKR-DUS EDL Partners SCSp. 
 
During the financial year KKR Credit Fund Advisors LLC discharged a corporation tax liability totalling EUR 250 (2023: 
EUR 250) on behalf of the Company. The balance payable the financial year end was EUR 1,125 (2022: EUR 875). 

 
23.    SIGNIFICANT SUBSEQUENT EVENTS 
 

The Directors have evaluated all events that have occurred up to the date of approval of the financial statements and 
determined that no other events have occurred that would require recognition or additional disclosures in the financial 
statements. 

 
24.    APPROVAL OF FINANCIAL STATEMENTS 
 

The financial statements were approved and authorised for issue by the Board and signed on 19 January 2026. 
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