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Directors’ Report 

The Board of Directors (the "Directors") present their annual report and audited financial 
statements for St. Paul's CLO VII Designated Activity Company (the “Company”) for the year 
ended 31 March 2025. The Company’s registered number is 583859.

Principal activities 
The Company is a bankruptcy remote special purpose entity with limited liability, which was 
incorporated on 7 June 2016 under the laws of Ireland. The financial statements included herein 
are for the year ended 31 March 2025.

The sole purpose of the Company is to acquire a portfolio of Collateral Loan Obligations (“CLOs”) 
and issue debt securities (the "Notes") and engage in certain related transactions and 
agreements. The collateral portfolio that the Company may acquire from time to time may consist 
of high-yield securities, loans, and special opportunity investments such as distressed debt, which 
are purchased using the proceeds from the issuance of the Notes. The Company used the 
proceeds of the Notes to acquire loan and debt securities.
 
The Company is a CLO transaction entity that is managed by Intermediate Capital Managers 
Limited (the "Investment Manager", "ICM"), a wholly owned subsidiary of Intermediate Capital 
Group PLC ("ICG"). 

All administration functions have been outsourced to Maples Fiduciary Services (Ireland) Limited 
(the “Corporate Administrator").

Business Review 

The Company has various classes of fixed rate notes, floating rate notes and subordinated notes 
to the notional amount of €415,990,000 (2024: €415,990,000). The Notes are direct, secured, 
limited recourse obligations of the Company.

On 22 June 2021, the Company redeemed the Class A-1 Notes, Class A-2 Notes, Class B-1 
Notes, Class B-2 Notes, Class B-3 Notes, Class C-1 Notes, Class C-2 Notes, Class D Notes, 
Class E Notes and Class F Notes (the "Original Notes") and refinanced by issuing Class A-R 
Notes, Class B1-R Notes, Class B2-R Notes, Class C-R Notes, Class D-R Notes, Class E-R 
Notes and Class F-R Notes (the "Refinanced Notes") with the interest rates and maturity date 
indicated in the next page in accordance with the prospectus. The Company also updated its 
Subordinated Notes maturity date to 18 July 2034. The Refinanced Notes were subscribed and 
purchased, net of €784,000 discount on the date of reissuance. The discount consists of Class E-
R €424,000 and Class F-R €360,000. The Original Notes and Refinanced Notes are referred as 
the "Notes". 

The Notes are listed on the Global Exchange Market of Euronext Dublin.

The Notes are secured in favour of the Trustee for the benefit of the Secured Parties by security 
over a portfolio of CLOs predominantly consisting of Senior Secured Loans, Senior Secured 
Floating Rate Notes, Secured High Yield Bonds, Exchanged Securities and Collateral 
Enhancement Obligations.

The details of the Notes in the next page are in order of priorities.
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Directors’ Report  (continued)

Business Review  (continued)

31 March 2025
Class of 
Notes

Issue 
Price

Nominal 
Amount (€)

Fair Value 
Amount (€) Interest

Stated 
Maturity

Class A-R 100.00%  244,000,000  244,000,000 3 month EURIBOR + 0.89% 18-Jul-34
Class B1-R 100.00%  32,000,000  32,000,000 3 month EURIBOR  + 1.65% 18-Jul-34
Class B2-R 100.00%  10,000,000  10,000,000 Fixed rate of 2.10% 18-Jul-34
Class C-R 100.00%  24,000,000  24,000,000 3 month EURIBOR  + 2.40% 18-Jul-34
Class D-R 100.00%  28,800,000  28,800,000 3 month EURIBOR  + 3.50% 18-Jul-34
Class E-R 98.00%  21,200,000  21,200,000 3 month EURIBOR  + 6.12% 18-Jul-34
Class F-R 97.00%  12,000,000  12,000,000 3 month EURIBOR  + 8.55% 18-Jul-34
Subordinated 
Notes 64.00%  43,990,000  17,358,857 Available fund basis* 18-Jul-34
Total  415,990,000  389,358,857 

31 March 2024
Class of 
Notes

Issue 
Price

Nominal 
Amount (€)

Fair Value 
Amount (€) Interest

Stated 
Maturity

Class A-R 100.00%  244,000,000  244,000,000 3 month EURIBOR + 0.89% 18-Jul-34
Class B1-R 100.00%  32,000,000  32,000,000 3 month EURIBOR  + 1.65% 18-Jul-34
Class B2-R 100.00%  10,000,000  10,000,000 Fixed rate of 2.10% 18-Jul-34
Class C-R 100.00%  24,000,000  24,000,000 3 month EURIBOR  + 2.40% 18-Jul-34
Class D-R 100.00%  28,800,000  28,800,000 3 month EURIBOR  + 3.50% 18-Jul-34
Class E-R 98.00%  21,200,000  21,200,000 3 month EURIBOR  + 6.12% 18-Jul-34
Class F-R 97.00%  12,000,000  12,000,000 3 month EURIBOR  + 8.55% 18-Jul-34
Subordinated 
Notes 64.00%  43,990,000  18,539,466 Available fund basis* 18-Jul-34
Total  415,990,000  390,539,466 
*Interest on the Subordinated Notes is determined in accordance with the interest proceeds priority of payments as set out in the offering circular. 
Payment of interest on the Subordinated Notes will only be made to the extent of the funds available after payments of expenses and interest on other 
class Notes, as set out in the priority of payments, regardless of the amount accrued during an accounting period..

The Company’s investment management agreement dictates that the Company prescribes to the 
below collateral quality test in order to reduce the volatility of its asset portfolio and reduce the risk 
associated with the Notes issued. The Company’s investments are continuously managed and 
monitored through the monthly performance reports provided by US Bank Global Corporate Trust 
Limited (the "Collateral Administrator, Calculation agent & Information Agent"). 

St. Paul's CLO VII Designated Activity Company

5



Directors’ Report  (continued)

Business Review  (continued)

Portfolio Guideline

At the year end, the Company’s compliance with prescribed collateral tests were as follows:

Coverage Tests
Each of the par value tests and interest coverage tests shall be at least equal to the trigger 
percentage to avoid mandatory redemption on Senior Notes as per the prospectus.

Current Trigger Result
Class A/B Par Value Test 136.81% 130.86% Passed
Class C Par Value Test 126.22% 122.03% Passed
Class D Par Value Test 115.49% 112.06% Passed
Class E Par Value Test 108.69% 106.11% Passed
Class F Par Value Test 105.18% 103.53% Passed
Class A/B Interest Coverage Test 268.76% 120.00% Passed
Class C Interest Coverage Ratio 240.44% 110.00% Passed
Class D Interest Coverage Ratio 208.45% 105.00% Passed
Class E Interest Coverage Ratio 183.00% 101.00% Passed
Reinvestment Overcollateralisation Test 105.18% 104.03% Passed

The Company has defaulted assets at the year end as follows:

31 March 2025
Issuer Security ID Principal 

balance
Carrying 
amount

€ €
Garfunkelux Holdco 3 SA XS2250153769 1,050,000 725,756
Garfunkelux Holdco 3 SA XS2250154494 2,575,000 1,763,875
Hurtigruten Group AS LX227422 1,760,895 6,331
IGM Resins LX235455 1,068,365 –
IQera Group SAS XS2580885908 4,414,000 2,507,245
Numericable U.S. LLC. LX210660 5,652,152 6,848,676
Sprint Holdco B.V. LX259236 762,661 438,530
Sprint Holdco B.V. LX259237 201,017 27,137
Sprint Holdco B.V. LX259233 234,732 10,563
Sprint Holdco B.V. LX259234 336,872 3,537

18,055,694 12,331,650
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Directors’ Report  (continued)

Business Review  (continued)

Portfolio Guideline (continued)

31 March 2024
Issuer Security ID Principal 

balance
Carrying 
amount

€ €
Casino Guichard Perrachon SA LX228756  1,325,736  1,529,091 
Dumment Orange LX193538  1,254,667  - 
Hurtigruten Group AS LX227422  1,760,895  542,215 
IGM Resins LX174681  2,472,000  1,029,588 
Keter Group B.V. LX215153 382,841 382,841
Keter Group B.V. LX160294 5,000,000 4,317,437

12,196,139 7,801,172

Defaulted assets consist of investments determined by the Investment Manager using reasonable 
commercial judgment that meets the criteria of defaulted obligation as defined in the prospectus 
(e.g. assets with continuing default in payment of interest or principal; assets where bankruptcy, 
insolvency or receivership proceed has been initiated, assets with Moody’s rating of CA or C / Fitch 
rating of CC etc). These defaulted assets may be sold at any time by the Company and these do 
not constitute an event of default as defined in the offering circular.

Results and dividends
The results for the year ended 31 March 2025 are set out on page 20. The Directors do not 
propose the payment of a dividend (2024: nil). The Company made a profit after tax of EUR 750 
for the year ended 31 March 2025 (2024: EUR 750).

Key Performance Indicators (“KPIs”)

During the year:
- The Company’s realised gain on investments was €2,695,684 (2024: loss €75,145) and 

unrealised loss on investments was €603,756 (2024: gain €13,885,980);
- The Company’s realised loss on Notes was €Nil (2024: loss €Nil) and unrealised gain on 

Notes was €1,180,609 (2024: loss €14,190,312);
- The Company’s cash settled purchases during the year was €204,211,160 (2024: 

€108,086,058);
- The Company’s cash settled sales during the year was €196,659,661 (2024: 

€122,884,425);
- The Company’s coupon income was €29,227,383 (2024: €29,132,285); and
- The Company’s coupon expense on Notes was €31,262,676 (2024: €27,979,548).

The key performance indicators are in line with the Directors' expectations.

St. Paul's CLO VII Designated Activity Company
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Directors’ Report  (continued)

Future developments
The Company will continue with its existing principal activities and has no plans at present 
regarding future developments, or changes to the current activity. Per offering circular, the 
Company has reinvestment period until 21 December 2025. Reinvestment period refers to the 
period from and including the issue date up to 21 December 2025 where the Company can 
facilitate a refinancing or reinvest in additional collateral obligations in accordance with the 
reinvestment criteria.

Changes in Directors 

The names of the persons who were Directors during the year are set out below. Except where 
indicated, they served as Directors for the entire year:

Michael Drew (Irish)
Diego Montauban (Italian)

Interest of Directors and Company Secretary

None of the Directors or Secretary who held office on 31 March 2025 held any shares in the 
Company at that date, or during the year ended 31 March 2025 (2024: none).

The Directors of the Company, as employees of the Corporate Administrator, had an interest in the 
Corporate Administration fee.

Corporate Administrator
Maples Fiduciary Services (Ireland) Limited, an Irish company, provided administration services to 
the Company. As outlined further in Note 17 this includes the making available of individuals to act 
as directors of the Company. 

Principal risks and uncertainties

The Company is subject to various risks including market risk, price risk, credit risk, operational 
risk, concentration risk and liquidity risk. The key risks facing the Company and the manner in 
which these risks have been dealt with are disclosed in Note 4 to the Financial Statements. 

In relation to the assumptions and estimation uncertainty associated with the measurement of 
various assets and liabilities in the financial statements, management continue to apply their best 
efforts to take account of all known factors that may impact the carrying amount of assets and 
liabilities.

In preparing the financial statements, the Directors have considered the impact of Russia and 
Ukraine, and Middle East conflicts as well as the physical and transition risks of climate change 
and have concluded that these do not have a material direct or indirect impact on the Company.

Effective 05 April 2025, the United States of America (the “U.S.”) imposed a minimum 10% tariff 
on all imports. Subsequently, additional tariffs were applied on a number of countries. These tariffs 
have caused widespread market volatility. The Company and Directors are not aware of any 
business operations or direct impacts the tariffs will have on the Company's going concern. The 
Directors will continue to evaluate the situation and its impact on financial position and operating 
results.
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Directors’ Report  (continued)

Political donations

The Company made no political donations or incurred any political expenses (2024: none).

Issue of shares

Authorised share capital consists of 100,000 ordinary shares of €1 each. One share was issued 
on 7 June 2016 to MaplesFS Trustees (Ireland) Limited under which the relevant share trustee 
holds the issued share of the Company on trust for a charity.

No individual, including any individual Director, has any special rights of control over the 
Company’s share capital, including issuance or buying back of the Company’s shares. However 
collectively as a board, the Directors of the Company have authority to issue or buy back shares 
of the Company.

Going concern

The Company's financial statements for the financial year ended 31 March 2025 have been 
prepared on a going concern basis. The Notes issued by the Company are due to mature in 2034 
and are limited recourse obligations of the Company that are payable solely out of the amounts 
received in respect of the financial assets. The Directors are satisfied with the performance of the 
Company and believe that the Company will continue to operate in the future on the same basis 
for a period of at least 12 months from the date of signing the financial statements. 

The Directors have considered the broader economic environment in the context of the going 
concern assumption adopted in the preparation of the financial statements. Despite the broader 
macro environment and the economic challenges, the Directors note the resilient nature of the 
CLO structure, the ability of the Company to manage its portfolios to reduce risk and minimize 
losses, to address and cure any portfolio tests which may fail under the deal documentation, and 
divert proceeds to the rated notes as required. As a result, the Directors are satisfied that the 
going concern basis of preparation remains appropriate.

Subsequent events

Refer to Note 21 to the financial statements for details of subsequent events.
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Directors’ Report  (continued)
Accounting Records

The Directors believe that they have complied with the requirements of Sections 281 - 285 of the 
Companies Act 2014 with regard to maintaining adequate accounting records by engaging the 
Corporate Administrator who employs accounting personnel with the appropriate expertise and by 
providing adequate resources to the financial function. The accounting records of the Company 
are maintained at 32 Molesworth Street, Dublin 2, Ireland.

Independent Auditor

Ernst & Young, Chartered Accountants, the auditors, have indicated their willingness to continue in 
office in accordance with Section 383 (2) of the Act.

Relevant audit information

In the case of the persons who are directors at the time this report is approved in accordance with 
section 332 of the Companies Act 2014:

(a) so far as each director is aware, there is no relevant audit information of which the 
Company’s statutory auditor is unaware; and

(b) each director has taken all the steps that he or she ought to have taken as a director in 
order to make himself or herself aware of any relevant audit information and to establish that 
the Company’s statutory auditor is aware of that information. 

Directors’ Compliance Statement

The Directors, in accordance with Section 225(2) (a) of the Companies Act 2014, acknowledge 
that they are responsible for securing the Company's compliance with its “relevant obligations.” 
“Relevant obligations”, in the context of the Company, are the Company's obligations under:

(a) the Companies Act 2014, where a breach of the obligations would be a category 1 or 
category 2 offence;

(b) the Companies Act 2014, where a breach of the obligation would be a serious Market 
Abuse or Prospectus offence; and

(c) tax law.

The Directors acknowledge they are responsible for securing the Company’s compliance with its 
“relevant obligations” as defined in section 225 of the Companies Act, 2014 (as amended) by 
Section 1374 of the Companies Act, 2014.

Further, the Directors confirm that:
(a) a compliance policy statement has been drawn up setting out the Company’s policies (that, 

in the Directors’ opinion, are appropriate to the Company) respecting compliance by the 
Company with its relevant obligations;

(b) appropriate arrangements or structures have been put in place that are, in the Directors’ 
opinion, designed to secure material compliance with the Company’s relevant obligations; 
and

(c) a review was conducted during the financial year of the arrangements or structures 
referred to in paragraph (b) above. 

St. Paul's CLO VII Designated Activity Company
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Directors’ Report  (continued)

Audit Committee

Given the contractual obligations of the administrator and the limited recourse nature of the 
securities issued by the Company, the Directors have concluded that there is currently no need for 
the Company to have a separate audit committee in order for the 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. Accordingly, the Company has availed itself of the 
exemption under Section 167 of the Companies Act, 2014 the Regulations.

On behalf of the Board of Directors

Michael Drew Diego Montauban
Director Director

Date: 11 December 2025

St. Paul's CLO VII Designated Activity Company
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Directors’ Responsibilities Statement

The Directors are responsible for preparing the annual report and the Company financial 
statements in accordance with applicable law and regulations.
 
Irish Company law requires the directors to prepare Company financial statements for each 
financial year. The directors have elected to prepare the Company financial statements in 
accordance with IFRS as adopted by the EU and as applied in accordance with the Companies 
Act 2014.

Under company law the directors must not approve the Company financial statements unless 
they are satisfied that they give a true and fair view of the assets, liabilities and financial position 
of the Company and of it’s profit or loss for that financial year.

In preparing the Company's financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent;
- state whether applicable Accounting Standards have been followed, subject to any 

material departures disclosed and explained in the financial statements; 
- assess the Company’s ability to continue as a going concern, disclosing, as applicable, 

matters related to going concern; and 
- use the going concern basis of accounting unless they either intend to liquidate the 

Company or to cease operations, or have no realistic alternative but to do so.

The Directors are responsible for keeping adequate accounting records which disclose with 
reasonable accuracy at any time the assets, liabilities, financial position and profit or loss of the 
Company and which enable them to ensure that the financial statements comply with the 
provision of the Companies Act 2014 and ensure the financial statements to be audited. They 
are responsible for such internal controls as they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to 
fraud or error, and have general responsible for safeguarding the assets of the Company, and 
hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities. The directors are also responsible for preparing a directors’ report that complies 
with the requirements of the Companies Act 2014. These financial statements comply with the 
aforementioned requirements.

On behalf of the Board of Directors

Michael Drew Diego Montauban
Director Director

Date: 11 December 2025

St. Paul's CLO VII Designated Activity Company
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Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of St. Paul’s CLO VII Designated Activity Company (‘the Company’) for 
the year ended 31 March 2025,which comprise the Statement of Financial Position, Statement of Comprehensive 
Income, Statement of Changes in Equity, Statement of Cash Flows and notes to the financial statements, including 
the material accounting policy information set out in note 3. The financial reporting framework that has been 
applied in their preparation is Irish Law and International Financial Reporting Standards (IFRS) as adopted by the 
European Union as applied in accordance with the provisions of the Companies Act 2014. 

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 March 
2025 and of its profit for the year then ended; 

• have been properly prepared in accordance with IFRS as adopted by the European Union; and 

• have been properly prepared in accordance with the requirements of the Companies Act 2014. 

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 further described 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 ethical requirements that are relevant to our audit of 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. 

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:  

• In conjunction with our walkthrough of the Company’s financial close process, we confirmed our 
understanding of management’s going concern assessment process and also engaged with management 
early to ensure all key factors were considered in their assessment. 

• We obtained management’s going concern assessment, covering twelve months from the date of the 
approval of the financial statements. 

• We considered the nature and liquidity of the assets held by the Company along with the liabilities to 
identify any liquidity mismatches. We confirmed that there was no event of default triggered in relation 
to the notes issued by the Company. 

• We reviewed the Company’s going concern disclosures included in the annual report in order to assess 
that the disclosures were appropriate and in conformity with the reporting standards. 

Conclusion 

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. However, because not all future events or conditions can be predicted, this 
statement is not a guarantee as to the Company’s ability to continue as a going concern. 
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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 period and include the most significant assessed risks of material 

misstatement (whether or not due to fraud) that 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. 

Risk Our response to the risk Key observations 
communicated to the 
Board of Directors 

Risk of management override of controls 
in relation to valuation of financial assets 
at fair value through profit or loss 
(‘FVTPL’) and the related unrealised gain 
or loss 
 

Financial assets at fair value through profit 
or loss: €425,230,000 (2024: 
€405,003,460) 
 

Unrealised gain/(loss) on financial assets at 
FVTPL: Loss of € 603,756 (2024: Gain of 
€13,885,980) 

 
The financial assets at FVTPL in the 
Statement of Financial Position of the 
Company are comprised of investments in 
collateralised loan obligations (‘the CLOs’), 
bonds and equity securities. 
 
Further details of these investments can be 
found in Note 2(f) 3(b), 3(c), 4, 5, 6 and 11 
of the financial statements. The valuation 
of investments is solely performed by the 
Investment Manager of the Company and 
no independent re-pricing is performed by 
the administrator, which increases the risk 
of management override of controls. 
 
The incorrect valuation of investments may 
result in misstatement of assets of the 
Company. The nature and size of the 
balances and its importance to the Company 
are such that we have identified this as a 
fraud risk and key audit matter. 

We performed the following testing 
to address the key audit matter: 
 
• Assessed the appropriateness 

of accounting policies 
governing the valuation of 
financial assets at FVTPL. 

• Assessed the design 
effectiveness of the Company’s 
controls over the valuation of 
financial assets at FVTPL. 

• Independently tested the 
valuation of the financial assets 
at FVTPL held at the year end 
to pricing sources. 

 

 

Our planned audit 
procedures were 
completed without any 
material exception. 

 

 

 

Our application of materiality 

We apply the concept of materiality in planning and performing the audit, in evaluating the effect of identified 

misstatements on the audit and in forming our audit opinion. 
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Materiality 

Materiality is the magnitude of an omission or misstatement that, individually or in the aggregate, could 

reasonably be expected to influence the economic decisions of the users of the financial statements. Materiality 

provides a basis for determining the nature and extent of our audit procedures. 

We determined materiality for the Company to be €7,787,177 (2024: €7,810,789), which is 2% (2024: 2%) of 

Financial Liabilities at fair value through to profit or loss of the Company.  We believe that Financial Liabilities at 

fair value through to profit or loss of the Company.  provides us with the most appropriate basis for materiality 

having considered the expectation of the users of the financial statements and the overall business environment. 

Performance materiality 

Performance materiality is the application of materiality at the individual account or balance level.  It is set at 

an amount to reduce to an appropriately low level the probability that the aggregate of uncorrected and 

undetected misstatements exceeds materiality. 

On the basis of our risk assessments, together with our assessment of the Company’s overall control 

environment, our judgement was that performance materiality was 50% (2024: 50%) of our planning 

materiality, namely €3,893,589 (2024: €3,905,395).  We have set performance materiality at this percentage 

based on our knowledge of the Company and industry, effectiveness of the control environment, and our 

assessment of the risks associated with the engagement.  

 

Reporting threshold 

Reporting threshold is an amount below which identified misstatements are considered as being clearly trivial. 

We agreed with the Board of Directors that we would report to them all uncorrected audit differences in excess 

of €389,359 (2024: €390,539), which is set at 5% of planning materiality, as well as differences below that 

threshold that, in our view, warranted reporting on qualitative grounds.   

We evaluate any uncorrected misstatements against both the quantitative measures of materiality discussed 

above and in light of other relevant qualitative considerations in forming our opinion. 

 

An overview of the scope of our audit report 

Tailoring the scope 

Our assessment of audit risk, our evaluation of materiality and our allocation of performance materiality 
determine our audit scope for the Company. This enables us to form an opinion on the financial statements. We 
take into account size, risk profile, the organisation of the Company and effectiveness of controls, including 
controls and changes in the business environment when assessing the level of work to be performed. All audit 
work was performed directly by the audit engagement team. 

 

Other information 

The directors are responsible for the other information. The other information comprises the information 
included in the Directors’ report and Directors’ Responsibility Statement. 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. 
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Other information (continued) 

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. 

 

Opinions on other matters prescribed by the Companies Act 2014 

In our Opinion, based solely on the work undertaken in the course of the audit, we report that: 

• the information given in the directors’ report is consistent with the financial statements; and 

• the directors’ report, other than those parts relating to sustainability reporting where required by Part 
28 of the Companies Act 2014, has been prepared in accordance with applicable legal requirements. 

We have obtained all the information and explanations which, to the best of our knowledge and belief, are 
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 and the financial statements are in agreement with the accounting records. 

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. 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by sections 305 
to 312 of the Act, which relate to disclosures of directors’ remuneration and transactions, are not complied with 
by the Company. We have nothing to report in this regard. 

 

Respective responsibilities 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 12, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable financial reporting 
framework that give a true and fair view, and for such internal control as they 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 management either intends to liquidate the Company or to cease operations, 
or has 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. 

 

Explanation as to what extent 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 irregularities, including fraud, that could reasonably be 
expected to have a material effect on the financial statements. The risk of not detecting a material misstatement 
due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate 
concealment by, for example, forgery or intentional misrepresentations, or through collusion. In addition, the 
further removed any non-compliance is from the events and transactions reflected in the financial statements, 
the less likely it is that our procedure will identify such non-compliance.  The extent to which our procedures are 
capable of detecting irregularities, including fraud is detailed below.  However, the primary responsibility for the 
prevention and detection of fraud rests with both those charged with governance of the Company and 
management. 

Our approach was as follows: 

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the 
Company and determined that the most significant are in relation to compliance with the Irish Law and 
International Financial Reporting Standards (IFRS) as adopted by the European Union  

• We understood how the Company is complying with those frameworks by understanding the entity level 
controls. The Board has established processes regarding internal control and risk management systems 
to ensure its effective oversight of the financial reporting process. The internal control process includes 
the appointment of the administrator to maintain the accounting records of the Company independently 
of the custodian.  

• We assessed the susceptibility of the Company’s financial statements to material misstatement, 
including how fraud might occur by performing substantive procedures in relation to the financial 
statement close process and valuation of financial instruments. 

• Based on this understanding we designed our audit procedures to identify non-compliance with such 
laws and regulations. In relation to the identified risk of management override of control in relation to 
valuation of financial assets at FVTPL and the related unrealised gain or loss, further discussion to it is 
set out in the Key Audit Matters above. 

 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA's 

website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-

standards/Description_of_auditors_responsibilities_for_audit.pdf.  

This description forms part of our auditor's report. 

https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf
https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf
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The purpose of our audit work and to whom we owe our responsibilities 

Our 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. 

 

 

 

 

Jayanta K Auddy 
for and on behalf of 
Ernst & Young Chartered Accountants and Statutory Audit Firm 

Office: Dublin, Ireland 

Date: 11 December 2025 



Statement of Financial Position
As at 31 March 2025

Note 31-Mar-2025 31-Mar-2024
€ €

ASSETS
Cash and cash equivalents 12 17,566,560 25,908,099
Coupon and other receivables 13 5,254,042 7,263,156
Financial assets at fair value through profit or loss 11 425,230,000 405,003,460
TOTAL ASSETS 448,050,602 438,174,715

LIABILITIES AND EQUITY

LIABILITIES
Coupon and other payables 15 58,687,434 47,631,688
Financial liabilities at fair value through profit or loss 14 389,358,857 390,539,466
TOTAL LIABILITIES 448,046,291 438,171,154

Equity attributable to equity holders
Share capital 16 1 1
Retained earnings 4,310 3,560
TOTAL EQUITY 4,311 3,561

LIABILITIES AND EQUITY 448,050,602 438,174,715

The accompanying notes form an integral part of these financial statements.

Approved and authorised for issue on behalf of the Board of Directors

Michael Drew Diego Montauban
Director Director

Date: 11 December 2025

St. Paul's CLO VII Designated Activity Company
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Statement of Comprehensive Income
For the year ended 31 March 2025

Note

Financial
year ended

31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Income
Net gain on financial assets at fair value through profit or 
loss 6 31,319,311 42,943,120
Net loss on financial liabilities at fair value through profit or 
loss 7 (30,082,067) (42,169,860)

1,237,244 773,260

Other income and expenses
Other income 8 1,409,874 1,680,084
Other expenses 9 (2,646,118) (2,452,344)

(1,236,244) (772,260)

Profit on ordinary activities before taxation 1,000 1,000

Tax on profit on ordinary activities 10 (250) (250)

Profit for the year 750 750

Other comprehensive income - -

Total comprehensive income for the year 750 750

All items above relate to continuing operations during the financial year.

The accompanying notes form an integral part of these financial statements.

St. Paul's CLO VII Designated Activity Company
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Statement of Changes in Equity
For the year ended 31 March 2025

Share 
capital

Retained 
earnings

Total 
equity

€ € €
Balance at 1 April 2024 1 3,560 3,561
Total comprehensive income - 750 750
Balance at 31 March 2025 1 4,310 4,311

Share 
capital

Retained 
earnings

Total 
equity

€ € €
Balance at 1 April 2023 1 2,810 2,811
Total comprehensive income - 750 750
Balance at 31 March 2024 1 3,560 3,561

The accompanying notes form an integral part of these financial statements.

St. Paul's CLO VII Designated Activity Company
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Statement of Cash Flows
For the year ended 31 March 2025

Note

Financial
year ended

31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Cash flows (used in)/from operating activities

Profit on ordinary activities after tax 750 750
Net changes in fair value on financial assets at FVTPL 6 (2,091,928) (13,810,835)
Net changes in fair value on financial liabilities at FVTPL 7 (1,180,609) 14,190,312
Loss on foreign exchange 9 62 -
Movement in working capital:

Decrease/(increase) in coupon and other receivables 589,930 (356,274)
Increase in coupon and other payables 1,891,817 2,931,803

Net cash flows (used in)/from operating activities (789,978) 2,955,756

Cash flows (used in)/from investing activities
Acquisition of financial assets at FVTPL 11,15 (204,211,160) (108,086,058)
Proceeds from disposal of financial assets at FVTPL 11,13 196,659,661 122,884,425
Net cash flows (used in)/from investing activities (7,551,499) 14,798,367

Effect of exchange rate changes on cash and cash 
equivalents (62) -

Net (decrease)/increase in cash and cash equivalents (8,341,539) 17,754,123
Cash and cash equivalents at beginning of the year 25,908,099 8,153,976
Cash and cash equivalents at year end 12 17,566,560 25,908,099

Supplementary information:
Taxation paid (250) (250)
Coupon received 29,817,313 28,774,012
Coupon paid (29,372,412) (25,059,190)

The accompanying notes form an integral part of these financial statements.
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1 Background to the Company

St. Paul's CLO VII Designated Activity Company (the “Company”) is a company domiciled in Ireland 
and was established to issue secured notes (the "Notes) under the terms of the note purchase 
agreement, and apply the proceeds to purchase Collateral Loan Obligations ("CLOs") that satisfy 
the eligibility criteria and reinvestment criteria. The Notes are direct, secured and limited recourse 
obligations of the Company with respect to the financial assets purchased. 

The Company was incorporated on 7 June 2016 with a Company registration number 583859 and 
the registered office is 32 Molesworth Street, Dublin 2, Ireland. The Company is a special purpose 
company with limited liability and qualifies for the regime contained in Section 110 of the Irish Taxes 
Consolidation Act, 1997 (TCA). This provides that a qualifying company will be liable to corporation 
tax at the rate of 25% under Case III of Schedule D in respect of taxable profits. 

The Company is a CLO transaction entity that is managed by Intermediate Capital Managers 
Limited (the "Investment Manager", "ICM"), a wholly owned subsidiary of Intermediate Capital 
Group PLC ("ICG"). 
 
2 Basis of preparation 

(a)  Statement of Compliance

The financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRSs) as adopted by the European Union (“EU”) and in accordance with Irish statute 
comprising the Companies Act 2014. 

The accounting policies set out in Note 3 have been applied consistently in preparing the financial 
statements for the year ended 31 March 2025. The comparative information presented in these 
financial statements for the year ended 31 March 2024 has been prepared on a consistent basis. 

The Company's financial statements for the financial year ended 31 March 2025 have been 
prepared on a going concern basis. The Notes issued by the Company are due to mature in 2034 
and are limited recourse obligations of the Company that are payable solely out of the amounts 
received in respect of the financial assets. The Directors are satisfied with the performance of the 
Company and believe that the Company will continue to operate in the future on the same basis for 
a period of at least 12 months from the date of signing the financial statements. 

The Directors have considered the broader economic environment in the context of the going 
concern assumption adopted in the preparation of the financial statements. Despite the broader 
macro environment and the economic challenges, the Directors note the resilient nature of the CLO 
structure, the ability of the Company to manage its portfolios to reduce risk and minimize losses, to 
address and cure any portfolio tests which may fail under the deal documentation, and divert 
proceeds to the rated notes as required. As a result, the Directors are satisfied that the going 
concern basis of preparation remains appropriate.

(b) Changes in accounting policies

There were no changes in accounting policies that would have a financial impact on the Company’s 
financial statements during the year. The accounting policies set out in Note 3 have been applied 
consistently in preparing the financial statements for the year ended 31 March 2025. 

St. Paul's CLO VII Designated Activity Company
Notes to the Financial Statements 
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2 Basis of preparation (continued)

(c) Basis of measurement

The financial statements have been prepared on the historical cost basis except for the following:

-  Financial assets at fair value through profit or loss are measured at fair value; and
-  Financial liabilities at fair value through profit or loss are measured at fair value.

The method used to measure fair values is discussed further in Note 3 (b).

In order to avoid the accounting mismatch that would otherwise arise, the Company has designated 
the financial liabilities issued to be at fair value through profit or loss as the financial assets are held 
at fair value through profit or loss.

(d) New and revised accounting standards and interpretation

The standards and interpretations listed below have become effective for the Company beginning 
on 1 April 2024 or after this date:

Classification of Liabilities as Current or Non-current and Non-current 
Liabilities with Covenants - Amendments to IAS 1
Lease Liability in a Sale and Leaseback - Amendments to IFRS 16
Supplier Finance Arrangements - Amendments to IAS 7 and IFRS 17

The above standards did not have a material impact on the Company's financial statements.

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) 
Lack of Exchangeability - Amendments to IAS 21 01 January 2025
Classification and Measurement of Financial Instruments - Amendments to 
IFRS 9 and IFRS 7

01 January 2026

Annual Improvements to IFRS Accounting Standards - Volume 11 01 January 2026
Contracts Referencing Nature-dependent Electricity - Amendments to IFRS 
9 and IFRS 7

01 January 2026

IFRS 18 Presentation and Disclosure in Financial Statements 01 January 2027
IFRS 19 Subsidiaries without Public Accountability: Disclosures 01 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.
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2 Basis of preparation (continued)

(d) New and revised accounting standards and interpretation (continued)

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. For IFRS 18, the Company is currently identifying the impacts of the 
amendments on the primary financial statements and notes to the financial statements. 

The Directors have concluded that the other new standards, amendments and interpretations 
detailed above will have no material impact to the financial statements of the Company.

(e) Functional and presentation currency

The financial statements are presented in Euro (€) which is the Company’s functional currency, 
being the currency of the primary economic environment of which the ultimate beneficial owners 
operate. The financial assets and liabilities are denominated in Euro (€). The Directors of the 
Company believe that Euro (€) most faithfully represents the economic effects of the underlying 
transactions, events and conditions. The financial statements are presented to the nearest Euro.

(f) Use of estimates and judgements 

The preparation of the financial statements requires management to make judgements, estimates 
and assumptions that may 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 of the Investment Manager with other similar structures 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 values of assets and liabilities that are not readily 
apparent from other sources.  Actual results may differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised if the revision affects only 
that period or in the period of the revision and future periods if the revision affects both current and 
future periods. The key judgements are levelling of financial instrument and valuation technique 
used for pricing which is explained in Note 5 and the key estimate is fair value of financial 
instruments which is explained in below and in Note 3(b).

St. Paul's CLO VII Designated Activity Company
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2 Basis of preparation (continued)

(f) Use of estimates and judgements (continued)

Key sources of estimation uncertainty

Revisions to accounting estimates are recognised in the period in which the estimate is revised if 
the revision affects only that period or in the period of the revision and future periods if the revision 
affects both current and future periods. The key sources of estimation uncertainty relates to the use 
of valuation technique for pricing.

Determining fair values 
The determination of fair value for financial assets and liabilities for which there is no observable 
market price requires the use of valuation techniques as described in Note 5 of the financial 
statements. For financial instruments that trade infrequently and have little price transparency, fair 
value is less objective, and requires varying degrees of judgement depending on liquidity, 
concentration, uncertainty of market factors, pricing assumptions and other risks affecting the 
specific instrument. These are further discussed in Note 5.

Because of its limited recourse nature, the fair value of Notes issued by the Company (financial 
liabilities at fair value through profit or loss) is determined by reference to the fair value of 
associated financial assets at fair value through profit or loss. Any future change in the fair value of 
financial assets will have an equal but opposite impact on the fair value of financial liabilities. 
 
3  Material accounting policies

The following accounting policies have been applied consistently in dealing with items which are 
considered material in relation to the Company’s financial statements.

(a) Segmental reporting

An operating segment is a component of an entity that engages in business activities from which it 
may earn revenues and incur expenses (including revenues and expenses relating to transactions 
with other components of the same entity). The Company’s business involves the investments in 
financial assets. The Company has only one segment and all administrating and operating 
functions are carried out and reviewed by the Directors. The Directors are considered to be the 
chief operating decision maker. The Company's revenue is generated from CLOs held during the 
year. The Company has no other product or revenue generating source. The Company has no 
major customer generating significant revenue. The financial result from this segment are 
equivalent to the financial statements of the Company as a whole. Note 4(e) provides further details 
of the geographical and industry concentrations.

(b) Financial instruments

The financial instruments held by the Company include the following:

- Financial assets at fair value through profit or loss;
- Financial liabilities at fair value through profit or loss; 
- Financial asset at amortised cost; and
- Financial liabilities at amortised cost.

St. Paul's CLO VII Designated Activity Company
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3  Material accounting policies (continued)

(b) Financial instruments (continued)

Classification

The Company classifies its financial assets and financial liabilities at initial recognition into the 
categories of financial assets and financial liabilities discussed below.

Financial assets

The Company classifies its financial assets as subsequently measured at amortised cost or 
measured at fair value through profit or loss on the basis of both:

-  The entity’s business model for managing the financial assets; and
-  The contractual cash flow characteristics of the financial asset.

Financial assets measured at amortised cost

A financial instrument is measured at amortised cost if it is held within a business model whose 
objective is to hold financial assets in order to collect contractual cash flows and its contractual 
terms give rise on specified dates to cash flows that are solely payments of principal and interest on 
the principal amount outstanding. The Company includes in this category short-term receivables 
such as cash and cash equivalents, coupon receivables, unsettled trade receivables and other 
receivables as adjusted for any expected credit loss impairment. 

Financial assets measured at fair value through profit or loss (FVTPL)

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held, 
the Company considers all of the relevant information about how the business is managed, 
including:

- the documented investment strategy and the execution of this strategy in practice. This 
includes whether the investment strategy focuses on earning contractual interest income, 
maintaining a particular interest rate profile, matching the duration of the financial assets to 
the duration of any related liabilities or expected cash outflows or realising cash flows 
through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Company’s 
management; the risks that affect the performance of the business model (and the financial 
assets held within that business model) and how those risks are managed;

- how the investment manager is compensated: e.g. whether compensation is based on the 
fair value of the assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for 
such sales and expectations about future sales activity.

Financial assets that are managed and whose performance is evaluated on a fair value basis are 
measured at FVTPL.

The Company includes in this category debt instruments that are held under a business model to 
manage them on a fair value basis for investment income and fair value gains. The Investment 
Manager reviews the performance of the underlying loans in the portfolio regularly on a fair value 
basis and uses market values to assess if selling any underlying loans would maximise the return to 
the noteholders. 
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3  Material accounting policies (continued)

(b) Financial instruments (continued)

Classification (continued)

Financial liabilities

Financial liabilities measured at fair value through profit or loss (FVTPL)

The Company includes in this category, financial liabilities issued which are designated at FVTPL at 
initial recognition to eliminate or significantly reduce a measurement or recognition inconsistency 
that would otherwise arise from measuring assets or liabilities or recognising the gains and losses 
on them on different bases.

Financial liabilities measured at amortised cost

This category includes all financial liabilities, other than those measured at fair value through profit 
or loss. The Company includes in this category coupon and other payables.

Recognition 
  
The Company recognises a financial asset or a financial liability when it becomes a party to the 
contractual provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame generally 
established by regulation or convention in the market place (regular way trades) are recognised on 
the trade date, i.e., the date that the Company commits to purchase or sell the asset with a 
corresponding receivable/payable being recognized.

Initial measurement 

Financial assets and financial liabilities at FVTPL are initially recorded in the statement of financial 
position at fair value. All transaction costs for such instruments are recognised directly in profit or 
loss.

Financial assets and liabilities (other than those classified as at FVTPL) are measured initially at 
their fair value plus any directly attributable incremental costs of acquisition or issue.

Subsequent measurement

After initial measurement, the Company measures financial instruments which are classified as at 
FVTPL, at fair value. Subsequent changes in the fair value of those financial instruments are 
recorded in net change in fair value of financial assets and liabilities at FVTPL in the Statement of 
Comprehensive Income. Coupon income is recorded as part of "Net gain/(loss) on financial assets 
at fair value through profit or loss" and coupon expense is recorded as part of "Net gain/(loss) on 
financial liabilities at fair value through profit or loss" in the Statement of Comprehensive Income. 

Financial assets and financial liabilities, other than those classified as at FVTPL, are measured at 
amortised cost using the effective interest method.
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3  Material accounting policies (continued)

(b) Financial instruments (continued)

Derecognition

A financial asset is derecognised where the rights to receive cash flows from the asset have 
expired, or the Company has transferred its rights to receive cash flows from the asset, or has 
assumed an obligation to pay the received cash flows in full without material delay to a third party 
under a pass-through arrangement and the Company has:

 (a) Transferred substantially all of the risks and rewards of the asset; or
 (b) Neither transferred nor retained substantially all the risks and rewards of the asset, but 
has transferred control of the asset.

When the Company has transferred its right to receive cash flows from an asset (or has entered 
into a pass-through arrangement), and has neither transferred nor retained substantially all of the 
risks and rewards of the asset nor transferred control of the asset, the asset is recognised to the 
extent of the Company’s continuing involvement in the asset. In that case, the Company also 
recognises an associated liability. The transferred asset and the associated liability are measured 
on a basis that reflects the rights and obligations that the Company has retained.

The Company derecognises a financial liability when the obligation under the liability is discharged, 
cancelled or expired.

An exchange between an existing borrower and lender of debt instruments with substantially 
different terms shall be accounted for as an extinguishment of the original financial liability and the 
recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing 
financial liability or a part of it (whether or not attributable to the financial difficulty of the debtor) 
shall be accounted for as an extinguishment of the original financial liability and the recognition of a 
new financial liability.  The difference between the carrying amount of a financial liability (or part of a 
financial liability) extinguished or transferred to another party and the consideration paid, including 
any non-cash assets transferred or liabilities assumed, shall be recognised in profit or loss.

Expected Credit Loss (ECL) Policy

The Company applies an approach similar to the IFRS 9 simplified approach to measuring 
expected credit losses which uses a lifetime expected loss allowance for all coupon and other 
receivables. There is not considered to be any concentration of credit risk within these assets. 

ECL amounts which are material are presented in the Statement of Financial Position as a 
reduction from the gross carrying amount of the asset. Based on the ECL review carried out by the 
Directors, no such losses have been recorded for the year.

Cash and cash equivalents
The Company has determined that the application of IFRS 9’s expected credit loss results in an 
immaterial provision on the cash and cash equivalents and therefore no provision is booked in the 
financial statements. The Company considers cash and cash equivalents to have low credit risk 
based on the external credit ratings of the counterparty.

Coupon and other receivables
The Company has determined that the application of IFRS 9’s expected credit loss on coupon and 
other receivables results in an immaterial impairment and therefore no provision is booked in the 
financial statements. Coupon and other receivables are short-term in nature and relate to amounts 
owed by reputable counterparties.
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3  Material accounting policies (continued)

(b) Financial instruments (continued)

Offsetting 

Financial assets and liabilities are offset and the net amount presented in the Statement of 
Financial Position when, and only when, the Company has a legal right to offset the amounts and 
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. 
Income and expenses are presented on a net basis only when permitted by the accounting 
standards, or for gains and losses arising from a group of similar transactions. There has been no 
offsetting on the Statement of Financial Position as at 31 March 2025 (2024: None).

Fair value measurement principles

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 a 
liability reflects its non-performance risk. 

When available, the Company measures the fair value of an instrument using the quoted price in an 
active market for that instrument. A market is regarded as “active” if transactions for the asset or 
liability take place with sufficient frequency and volume to provide pricing information on an ongoing 
basis. The Company measures instruments quoted in an active market at bid price. 

If there is no quoted price in an active market, then the Company uses valuation techniques that 
maximise the use of relevant observable inputs and minimise the use of unobservable inputs. The 
chosen valuation technique incorporates all of the factors that market participants would take into 
account in pricing a transaction. 

For more complex instruments, the Company uses proprietary models, which usually are developed 
from recognised valuation models. Some or all of the inputs into these models may not be market 
observable, and are derived from market prices or rates or are estimated based on assumptions. 
These are described in detail in Note 5 to the financial statements. 

(c) Net gain on financial assets at fair value through profit or loss

Net gain on financial assets at fair value through profit or loss relates to investments in securities 
and includes realised and unrealised gains or losses, coupon income and foreign exchange 
differences. Unrealised gains/losses comprise changes in the fair value of the financial assets for 
the financial year. Realised gains/losses on disposals of financial assets classified as at fair value 
through profit or loss are calculated using weighted average method. They represent the difference 
between an instrument's initial carrying amount and disposal amount.

(d)  Net loss on financial liabilities at fair value through profit or loss

Net loss on financial liabilities at fair value through profit or loss comprises of coupon expense, 
realised and unrealised fair value changes.

(e) Coupon income and expense

Coupon income and expense are recognised in the Statement of Comprehensive Income as part of 
net gain or loss on financial instruments at FVTPL for all interest-bearing financial instruments on 
an accrual basis. For financial instruments at FVTPL, coupon income and expense are recognised 
using the nominal interest. Coupon on the subordinated notes is determined in accordance with the 
interest proceeds priority of payments as set out in the prospectus. Payment of coupon on the 
subordinated notes will only be made to the extent of the funds available after payments of 
expenses and coupon on Class A to F Notes, as set out in this priority of payments, regardless of 
the amount accrued during an accounting period.
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3  Material accounting policies (continued)

(f) Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at 
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in 
foreign currencies at the reporting date are retranslated to the functional currency at the exchange 
rate at that date. Non-monetary assets and liabilities denominated in foreign currencies that are 
measured at fair value are retranslated to the functional currency at the exchange rate at the date 
that the fair value was determined. Foreign currency differences arising on retranslation are 
recognised in the Statement of Comprehensive Income.

(g) Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the 
Statement of Comprehensive Income except to the extent that it relates to items recognised directly 
in equity, in which case it is recognised in equity. 

Current tax is the expected tax payable on the taxable income for the year, using the tax rates 
applicable to the Company’s activities enacted or substantively enacted at the statement of financial 
position date, and any adjustments to tax payable in respect of previous years. 

Deferred tax is recognised using the balance sheet method, providing for temporary differences 
between the carrying amounts of assets and liabilities for financial reporting purposes and the 
amounts used for taxation purposes. Deferred tax is measured at the tax rates that are expected to 
be applied to the temporary differences when they reverse, based on the laws that have been 
enacted or substantively enacted by the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be 
available against which the temporary difference can be utilised. Deferred tax assets are reviewed 
at each reporting date and are reduced to the extent that it is no longer probable that the related tax 
benefit will be realised.

(h) Cash and cash equivalents

Cash and cash equivalents include cash held on deposit with banks with original maturities of less 
than 3 months. Cash and cash equivalents are measured and carried at amortised cost.

(i) Unsettled trades

Unsettled trades include amounts payable for securities purchased and receivables for securities 
sold (in a regular way transaction) that have been contracted for but not yet delivered on the 
reporting date. Unsettled trades are initially measured at transaction price plus any directly 
attributable incremental costs.

(j) Other income and expenses

Other income and expenses are accounted for on an accruals basis.

(k) Share capital

Shares are classified as equity when there is no obligation to transfer cash or other assets. 
Incremental costs directly attributable to the issue of equity instruments are shown in equity as a 
deduction from the proceeds, net of tax.
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4 Financial risk management

Risk management framework

The Directors have overall responsibility for the establishment and oversight of the Company’s risk 
management framework.

The risk profile of the Company is such that market, credit, liquidity and other risks of the 
investment securities are borne fully by the Noteholders. The income payments to the Noteholders 
are determined with reference to the priorities of payment schedule as contained in their terms and 
conditions of the Notes issued. 

The Notes issued are initially recorded at the value of the net proceeds received and are carried as 
financial liabilities designated at fair value through profit or loss.  The ultimate amount to be repaid 
to the Noteholders will depend on the proceeds from the related collaterals and the running cost of 
the Company due to the limited resource nature of the Notes in issue.

All substantial risks and rewards associated with the investment securities are ultimately borne by 
the Noteholders. Therefore any change in risk variables would have no net impact on the equity or 
the results of the Company.

The Company has exposure to the following risks from its use of financial instruments:

a) Market risk;
b) Credit risk; 
c) Liquidity risk;
d) Operational risk; and
e) Concentration risk.

This note presents information about the Company’s exposure to each of the above risks, the 
Company’s objectives, policies and processes for measuring and managing risk and the 
Company’s management of capital.

(a) Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates 
and securities prices will affect the Company’s income or the value of its holdings of financial 
instruments. The Noteholders are exposed to the market risk of the financial asset portfolio. The 
objective of market risk management is to manage and control market risk exposures within 
acceptable parameters, while optimising the return on risk.

Market risk embodies the potential for both losses and gains and includes interest rate risk, 
currency risk and other price risk.

i) Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates. Interest rate risk is managed through the 
weighted priority of payment and that the payments on subordinated notes are only made based on 
available funds basis.
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4 Financial risk management (continued)

(a) Market risk  (continued)

i) Interest rate risk (continued)

The interest rate risk profile of the Company’s financial instruments was:

As at 31 March 2025
Fixed rate Floating rate

Non-interest 
bearing Total

€ € € €
Financial assets at FVTPL 23,695,470 401,360,528 174,002 425,230,000
Coupon and other receivables - - 5,254,042 5,254,042
Cash and cash equivalents - 17,566,560 - 17,566,560

23,695,470 418,927,088 5,428,044 448,050,602

Financial liabilities at FVTPL (10,000,000) (379,358,857) - (389,358,857)
Coupon and other payables - - (58,687,434) (58,687,434)

(10,000,000) (379,358,857) (58,687,434) (448,046,291)
Net Exposure 13,695,470 39,568,231 (53,259,390) 4,311

As at 31 March 2024
Fixed rate Floating rate

Non-interest 
bearing Total

€ € € €
Financial assets at FVTPL 37,302,076 367,700,683 701 405,003,460
Coupon and other receivables - - 7,263,156 7,263,156
Cash and cash equivalents - 25,908,099 - 25,908,099

37,302,076 393,608,782 7,263,857 438,174,715

Financial liabilities at FVTPL (10,000,000) (380,539,466) - (390,539,466)
Coupon and other payables - - (47,631,688) (47,631,688)

(10,000,000) (380,539,466) (47,631,688) (438,171,154)
Net Exposure 27,302,076 13,069,316 (40,367,831) 3,561

Cash and cash equivalents bear variable interest based on prevailing market rates.

Refer to Note 11 for details of the floating and fixed interest rates of the financial assets at FVTPL. 
Refer to Note 14 for the details of the interest rates of the financial liabilities at FVTPL.

Sensitivity analysis

The impact of a 50 basis points (“bps”) movement in interest rates as at the reporting date in the 
Statement of Comprehensive Income is as follows:
  31-Mar-2025 31-Mar-2024

€ €
50 bps net movement on interest rate on financial assets at FVTPL 2,080,608 1,928,867
50 bps net movement on interest rate on financial liabilities at FVTPL (1,810,000) (1,810,000)
Impact in financial liabilities at FVTPL (270,608) (118,867)
Changes in profit for the year  -  - 
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4 Financial risk management (continued)

(a) Market risk  (continued)

i) Interest rate risk (continued)

The interest rate risk of the financial assets is borne by the Noteholders and thus changes in 
interest rates have no net impact on the equity or the results of the Company. The sensitivity 
analysis refers to the impact of a 50 bps change in the interest rate on the coupon income and 
expense recorded in the Statement of Comprehensive Income.

ii) Currency risk 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in foreign exchange rates. The Company limits its exposure by operating bank 
accounts in other currencies than its functional currency for receipts and payments in other 
currencies. 

The Company has minimal exposure to currency risk at year end as the financial assets and 
financial liabilities are mainly denominated in EUR. Hence, no further sensitivity analysis has been 
disclosed.

iii) Other price risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of changes 
in market prices (other than those arising from interest rate risk and currency risk), whether caused 
by factors specific to an individual investment, its issuer or factors affecting all instruments traded in 
the market. The Company does not consider price risk to be significant risk to the Company as any 
fluctuations in the value of investments held by the Company will be borne by the Noteholders. 

Sensitivity analysis

An increase in market prices of 5% would result in an increase in the fair value of the investment 
securities of €21,261,500 (2024: €20,250,173) with a corresponding increase in the value of the 
Notes issued. A decrease in market prices of 5% would have equal but opposite impact. The 
Directors consider a 5% change in market prices to be a reasonable assessment. The market price 
risk of the investment securities is borne by the Noteholders and thus market price changes have 
no net impact on the equity or the results of the Company.

(b) Credit risk 

The credit risk is the risk of financial loss to the Company if a counterparty to a financial instrument 
fails to meet its contractual obligation, and arises principally from investment securities.

The carrying amounts of financial assets represent the maximum credit exposure. The maximum 
exposure to credit risk at year end was as follows:

31-Mar-2025 31-Mar-2024
€ €

Cash and cash equivalents 17,566,560 25,908,099
Coupon and other receivables 5,254,042 7,263,156
Financial assets at FVTPL

Loans 361,213,483 329,410,651
Bonds 63,842,515 75,592,108

447,876,600 438,174,014

St. Paul's CLO VII Designated Activity Company
Notes to the Financial Statements (continued)

34



4 Financial risk management (continued)

(b) Credit risk  (continued)

Financial assets at FVTPL
The Company limits its exposure to credit risk by only investing according to portfolio guidelines 
approved by Investment Manager. The Investment Manager can only transact in accordance with 
assigned defined limits set out in the legal agreements. The risk of default on these assets is borne 
by the holders of financial liabilities.

The credit risk is eventually transferred to the Notes through the terms and conditions of the Notes.

The exposure of the Company’s investments is continuously monitored and the Directors receive 
monthly performance reports from the Collateral Administrator. The following table details the credit 
ratings of the Company’s investment securities, as rated by the rating agency Moody's in terms of 
percentage of the carrying value:

Credit Rating 31-Mar-2025 31-Mar-2024
% %

B1  17.24 %  11.40 %
B2  29.98 %  39.43 %
B3  31.12 %  34.69 %
Ba1  1.54 %  2.04 %
Ba2  2.08 %  0.95 %
Ba3  10.47 %  5.19 %
Ca  0.70 %  1.79 %
Caa1  4.50 %  2.11 %
Caa2  1.65 %  1.61 %
Caa3  0.72 %  0.01 %
Unrated  – %  0.78 %

 100.00 %  100.00 %

Further disclosures on the Company’s concentration risk are provided in Note 4(e).

The Company has defaulted assets at the year end as follows:

31 March 2025
Issuer Security ID Principal 

balance
Carrying 
amount

€ €
Garfunkelux Holdco 3 SA XS2250153769 1,050,000 725,756
Garfunkelux Holdco 3 SA XS2250154494 2,575,000 1,763,875
Hurtigruten Group AS LX227422 1,760,895 6,331
IGM Resins LX235455 1,068,365 –
IQera Group SAS XS2580885908 4,414,000 2,507,245
Numericable U.S. LLC. LX210660 5,652,152 6,848,676
Sprint Holdco B.V. LX259236 762,661 438,530
Sprint Holdco B.V. LX259237 201,017 27,137
Sprint Holdco B.V. LX259233 234,732 10,563
Sprint Holdco B.V. LX259234 336,872 3,537
Total 18,055,694 12,331,650
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4 Financial risk management (continued)

(b) Credit risk (continued)

31 March 2024
Issuer Security ID Principal 

balance
Carrying 
amount

€ €
Casino Guichard Perrachon SA LX228756  1,325,736  1,529,091 
Dumment Orange LX193538  1,254,667  - 
Hurtigruten Group AS LX227422  1,760,895  542,215 
IGM Resins LX174681  2,472,000  1,029,588 
Keter Group B.V. LX215153  382,841  382,841 
Keter Group B.V. LX160294  5,000,000  4,317,437 
Total  12,196,139  7,801,172 

Defaulted assets consist of investments determined by the Investment Manager using reasonable 
commercial judgment that meets the criteria of defaulted obligation as defined in the prospectus 
(e.g. assets with continuing default in payment of interest or principal; assets where bankruptcy, 
insolvency or receivership proceed has been initiated, assets with Moody’s rating of CA or C / Fitch 
rating of CC etc). These defaulted assets may be sold at any time by the Company and these do 
not constitute an event of default as defined in the offering circular.

Cash and cash equivalents
The Company’s cash and cash equivalents is held with Elavon Financial Services DAC which has a 
credit rating of A+ (2024: A+) as per international credit rating agency Standard and Poor's (S&P). 

Coupon and other receivables
Coupon and other receivables mainly comprise unsettled trades receivable and certain coupon 
receivable on financial assets at FVTPL. The credit rating of the coupon receivable is in line with 
that of the financial assets at FVTPL. Unsettled trades are normally settled within a few months of 
the trade date and are only entered with reputable counterparties.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which 
uses a lifetime expected loss allowance for all coupon receivables and other receivables. No assets 
are considered impaired given the short-term nature of these financial assets and no amounts have 
been written off during the year.
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4 Financial risk management (continued)

(c) Liquidity risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall 
due. The Company’s obligations to Noteholders are direct secured and limited recourse with 
respect to the assets and cash flows of the company and therefore the Company does not bear any 
liquidity risk in respect of the Notes issued. 

The ability of the Company to meet its obligations under the Notes is dependent on the receipt of 
interest and principal from the financial instrument transactions.

The Company’s approach to managing liquidity is to ensure as far as possible, that it will always 
have liquidity to meet its liabilities when due, under both normal and stressed conditions without 
incurring unacceptable losses or risking damage to the Company’s reputation.

All substantial risks and rewards associated with the financial assets and liabilities are borne by the 
Noteholders. The Notes are carried at fair value through profit or loss as described in Note 2. The 
ultimate amount paid to the Noteholders will depend on the proceeds from collateral. The income 
payments to the Noteholders are determined with reference to priorities of payment schedule as 
contained in their terms and conditions of the Notes issued. 

The expected maturities of liabilities as at year end are categorised below:
      
31-Mar-2025

Carrying 
Amount

Gross 
expected 

cash flows
Less than 
one year

One to five 
years

More than 
five years

€ € € € €
Financial liabilities at 
FVTPL (389,358,857) (571,836,813) (16,750,320) (67,001,280) (488,085,213)
Coupon and other 
payables (58,687,434) (58,687,434) (58,687,434) - -

(448,046,291) (630,524,247) (75,437,754) (67,001,280) (488,085,213)

31-Mar-2024
Carrying 
Amount

Gross 
expected 

cash flows
Less than 
one year

One to five 
years

More than 
five years

€ € € € €
Financial liabilities at 
FVTPL (390,539,466) (631,483,141) (20,913,320) (83,653,280) (526,916,541)
Coupon and other 
payables (47,631,688) (47,631,688) (47,631,688) - -

(438,171,154) (679,114,829) (68,545,008) (83,653,280) (526,916,541)

The timing of the gross contractual cash flow is different from the expected timing of cash flows as 
the subordinated notes has the option to redeem early after non-call period at 22 December 2022 
which also requires full redemption of all senior notes issued. 

The table above shows the Notes based on projected cashflows over the life of the securities. 
Interest portion is calculated using Euribor rate as at year end. Future interest on the subordinated 
notes was not included in the above as it will be determined based on future available profits and as 
such cannot be estimated. The Notes are subject to optional redemption after the non-call period 
and refer to Note 14.
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4 Financial risk management (continued)

(d) Operational risk exposure

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated 
with the Company’s processes, personnel and infrastructure, and from external factors other than 
credit, markets and liquidity issues such as those arising from legal and regulatory requirements 
and generally accepted standards to corporate behaviour.  

Operational risks arise from all of the Company’s operations. The Company was incorporated with 
the purpose of engaging in those activities outlined in the preceding paragraphs.  All administration 
functions are outsourced to Maples Fiduciary Services (Ireland) Limited. The Company’s financial 
return from realising the disposal of investment securities is subject to market conditions. The 
Directors have outsourced the management of the portfolio to the Investment Manager.

(e) Concentration risk 

Details of the industry split and geographic concentration of the financial assets at FVTPL are 
outlined below:

Industry concentration
31-Mar-2025 31-Mar-2025 31-Mar-2024 31-Mar-2024

€ % € %
Aerospace & defence  5,523,774  1.30 %  5,866,069  1.45 %
Automobile  17,656,544  4.15 %  12,678,196  3.13 %
Bank, finance, insurance & real estate  26,518,362  6.24 %  26,217,310  6.47 %
Beverage, food & tobacco  27,144,236  6.38 %  19,422,125  4.80 %
Capital equipment  24,598,366  5.78 %  21,883,059  5.40 %
Chemicals, plastic & rubber  27,795,074  6.54 %  27,985,802  6.91 %
Construction & building  13,174,200  3.10 %  9,671,314  2.39 %
Consumer goods - durable  10,356,224  2.44 %  9,599,790  2.37 %
Consumer goods - non durable  -  - %  4,858,431  1.20 %
Containers, packaging & glass  6,281,364  1.48 %  7,941,790  1.96 %
Environmental industries  5,739,544  1.35 %  4,376,284  1.08 %
Forest products & paper  3,584,060  0.84 %  3,557,100  0.88 %
Healthcare & pharmaceuticals  50,615,620  11.90 %  47,129,750  11.64 %
High tech industries  54,766,144  12.88 %  34,260,068  8.46 %
Hotel, gaming & leisure  9,838,472  2.31 %  17,529,050  4.33 %
Media - advertising, printing & publishing  8,415,517  1.98 %  4,303,507  1.06 %
Media - broadcasting & subscription  4,659,188  1.10 %  1,685,197  0.42 %
Media - diversified & production  1,193,496  0.28 %  2,572,971  0.64 %
Metals & mining  2,744,286  0.65 %  1,923,989  0.48 %
Retail  5,827,427  1.37 %  5,791,127  1.43 %
Services business  53,190,818  12.51 %  52,975,770  13.08 %
Services - consumer  9,924,065  2.33 %  21,546,449  5.32 %
Telecommunications  41,868,542  9.85 %  33,634,033  8.29 %
Transportation - cargo  5,526,213  1.30 %  7,194,938  1.78 %
Transportation - consumer  780,552  0.18 %  994,321  0.25 %
Utilities: Electric  1,601,970  0.38 %  1,599,370  0.39 %
Wholesale  5,905,942  1.38 %  14,676,850  3.62 %
Private  -  - %  3,128,800  0.77 %

425,230,000  100.00 % 405,003,460  100.00 %
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4 Financial risk management (continued)

(e) Concentration risk (continued)

Geographic concentration
31-Mar-2025 31-Mar-2025 31-Mar-2024 31-Mar-2024

€ % € %
Austria 841,500  0.20 % 1,371,296  0.34 %
Belgium 8,031,782  1.89 % 3,676,416  0.91 %
Finland 8,678,846  2.04 % 2,603,275  0.64 %
France 77,847,924  18.31 % 61,573,160  15.20 %
Germany 56,556,421  13.30 % 50,448,916  12.46 %
Ireland 2,284,992  0.54 % 7,901,739  1.95 %
Italy 24,816,897  5.84 % 24,688,595  6.10 %
Luxembourg 17,925,254  4.22 % 17,687,386  4.37 %
Netherlands 41,730,702  9.81 % 49,024,050  12.10 %
Norway 815,508  0.19 % 2,904,916  0.72 %
Spain 20,885,405  4.90 % 14,364,806  3.55 %
Sweden 14,406,550  3.38 % 15,742,623  3.89 %
Switzerland -  0.00 % 2,779,836  0.69 %
United Kingdom 80,286,568  18.89 % 67,818,319  16.75 %
United States 70,121,651  16.49 % 79,289,327  19.57 %
Private -  0.00 % 3,128,800  0.76 %

425,230,000  100.00 % 405,003,460  100.00 %

(e)  Capital risk management 

The Company views the Notes in issue as its capital (refer to Note 14). The Company is a special 
purpose vehicle set-up to issue debt to finance the acquisition of its portfolio of financial assets. The 
Company manages its capital to ensure that it is able to continue as a going concern while 
maximising the return to the Noteholders. The Company is not subject to externally imposed capital 
requirements.
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5 Fair values

The Company’s investment securities and the Notes issued are carried at fair value on the 
Statement of Financial Position. Usually the fair value of the financial instruments can be reliably 
determined within a reasonable range of estimates. The carrying amounts of all the Company’s 
financial assets and financial liabilities carried at amortised cost at year end approximated their fair 
values. These disclosures supplement the financial risk management disclosures at Note 4.

Critical accounting judgements in determining fair value of financial instruments

The Company’s accounting policy on fair value measurements is discussed under Note 3(b) under 
the sub heading “Financial Instruments”. 

IFRS 13 requires that the Company measures fair values using the following fair value hierarchy 
that reflects the significance of the inputs used in making the measurements:

- Level 1: inputs that are quoted market prices (unadjusted) in active markets for identical 
instruments: 

- Level 2: inputs other than quoted prices included in Level 1 that are observable either 
directly (i.e. as prices) or indirectly (i.e. derived from prices). This category includes 
instruments valued using: quoted market prices in active market for similar instruments; 
quoted prices for identical or similar instruments in markets that are considered less than 
active; or other valuation techniques in which all significant inputs are directly or indirectly 
observable from market data; and

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

The objective of valuation techniques is to arrive at a fair value measurement that reflects the price 
that would be received to sell the asset or paid to transfer the liability in an orderly transaction 
between market participants at the measurement date.

Changes in valuation methods may result in transfers into or out of an investment’s assigned 
hierarchy level.

The level in the fair value hierarchy within which the fair value measurement is categorised in its 
entirety is determined on the basis of the lowest level input that is significant to the fair value 
measurement in its entirety. If a fair value measurement uses observable inputs that require 
significant adjustment based on unobservable inputs, that measurement is a level 3 measurement.   
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5 Fair values (continued)

a) Significant observable and unobservable inputs used in measuring fair value

Valuation Techniques

The following is an explanation of the valuation techniques used in establishing the fair value of the 
different types of financial instruments of the Company.

Investment securities: Fair values, on any date of determination and as provided by the Investment 
Manager to the Collateral Administrator, are determined as follows: 

(a) the bid price (mid price in the case of bonds) determined by an independent recognised 
pricing service; or 

(b) If such independent recognised pricing service is not available, the mean of the bid side 
prices (in the case of any High Yield Bond, Secured Bond or Senior Secured Floating 
Rate Note, excluding accrued interest) determined by three independent broker-dealers 
active in the trading of such Collateral Debt Obligations; or 

(c) if the determinations of such broker-dealers or independent recognised pricing service are 
not available, then the lower of: 

 (i) the higher of (x) the lower of (A) the S&P Recovery Rate of such Collateral Debt 
Obligation and (B) the Fitch Recovery Rate of such Collateral Debt Obligation and (y) 
70 per cent of such Collateral Debt Obligation’s Principal Balance; and

 (ii) the fair market value thereof determined by the Investment Manager on a best efforts  
basis in a manner consistent with reasonable and customary market practice.

The fair values are referred to the Investment Managers Pricing Committee which meets on a 
monthly basis. The fair values of financial assets are determined by quoted prices and latest prices 
executed for a similar asset. The financial assets at FVTPL in the portfolio are primarily priced 
through broker quotes sourced from Markit and IDC. The Company does not make any adjustments 
to the broker quotes obtained. Where there are no recent transactions, then fair value may be 
determined from the last market price adjusted for all changes in risks and information since that 
date. Where a close proxy instrument is quoted in an active market, then fair value is determined by 
adjusting the proxy value for differences in the risk profile of the instruments.

In less active markets, data is obtained from less frequent market transactions and broker quotes. 
Where observable prices or inputs are not available, management judgment is required to 
determine fair values by assessing other relevant sources of information such as historical data, 
fundamental analysis of the economics of the transaction and proxy information from similar 
transactions.

Notes issued at fair value through profit and loss: The fair value of the Notes issued at fair value 
through profit and loss is dependent upon the fair value of investment securities. Any changes in 
the valuation have direct impact to the fair value of the Notes issued. 
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5 Fair values (continued)

a) Significant observable and unobservable inputs used in measuring fair value (continued)

Valuation Techniques (continued)

Assessing the significance of a particular input to the fair value measurement in its entirety requires 
judgement, considering factors specific to the asset or liability. The Company considers observable 
data to be that market data that is readily available, regularly distributed or updated, reliable and 
verifiable, not proprietary, and provided by independent sources that are actively involved in the 
relevant market. 

The Level 3 assets are valued by taking the value of broker quotations which reflects the key 
observable inputs available in the market and making appropriate adjustments within a range of 
broker quotes available as outlined above. Adjustments, where necessary, are determined by 
assessing variables such as maturity, subordination and industry of similar assets.  Where post 
year end sales were evidential, the values realised were reviewed to ensure the reasonableness of 
the fair value as at year end.

Financial assets at FVTPL with 1 or 2 broker quotes available are categorised under level 3 due to 
illiquidity of trading and those financial assets at FVTPL with more than 2 broker quote are 
categorised under level 2. The broker takes the unobservable and observable factors into account 
when determining the fair value of the loan asset. 

The fair value of the defaulted assets is calculated by using the lower of the price or the 
independently observed recovery rate (Moody's or Fitch). Where a price is not available, the lower 
of the Moody's and Fitch recovery rates are used.

Although the Company believes that its estimates of fair value are appropriate, the use of different 
methodologies or assumptions could lead to different measurements of fair value.  

The changes in the fair value of level 3 financial instruments are recorded in net gain/loss on 
financial assets at FVTPL in the Statement of Comprehensive Income.

b) Fair Value Hierarchy
 
At the reporting date, the carrying amounts of investment securities and Notes issued by the 
Company whose fair values were determined directly, in full or in part, by reference to Level 1, 
Level 2 and Level 3 as mentioned above are as follows:

31-Mar-2025 Level 1 Level 2 Level 3 Total
Fair Values

€ € € €
Financial assets at FVTPL

Equities 174,002 - - 174,002
Loans - 346,351,819 14,861,664 361,213,483
Bonds - 63,842,515 - 63,842,515

Financial liabilities at FVTPL
Notes - - (389,358,857) (389,358,857)

Total 174,002 410,194,334 (374,497,193) 35,871,143
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5 Fair values (continued)

b) Fair Value Hierarchy (continued)

31-Mar-2024 Level 1 Level 2 Level 3 Total
Fair Values

€ € € €
Financial assets at FVTPL

Equities 701 - - 701
Loans - 304,190,015 25,220,636 329,410,651
Bonds - 75,592,108 - 75,592,108

Financial liabilities at FVTPL
Notes - - (390,539,466) (390,539,466)

Total 701 379,782,123 (365,318,830) 14,463,994

Reconciliation of Level 3 fair value measurements of 
financial assets at fair value through profit or loss 31-Mar-2025 31-Mar-2024

€ €
Opening balance 25,220,636 30,935,344
Additions during the year 8,496,845 12,858,728
Repayments/disposals during the year (8,060,211) (12,291,175)
Transfers in from Level 2 to Level 3 4,176,998 8,767,154
Transfers out from Level 3 to Level 2 (14,845,149) (16,021,331)
Realised loss on Level 3 investments (1,942) -
Unrealised (loss)/gain on Level 3 investments (125,513) 971,916
Closing balance 14,861,664 25,220,636

Reconciliation of Level 3 fair value measurements of 
financial liabilities at fair value through profit or loss 31-Mar-2025 31-Mar-2024

€ €
Opening balance (390,539,466) (376,349,154)
Unrealised gain/(loss) on Level 3 Notes 1,180,609 (14,190,312)
Closing balance (389,358,857) (390,539,466)

The Company recognises transfers between levels of the fair value hierarchy as at the end of the 
reporting year during which the change has occurred. During the year investment securities of 
€4,176,998 transferred from level 2 to level 3 based on depth of price i.e. number of quotes 
available (2024: €8,767,154). During the year, investment of €14,845,149 transferred from level 3 to 
level 2 based on depth of price (2024: €16,021,331). Included in the net fair value through profit or 
loss above are unrealised loss on Level 3 assets of €125,513 (2024: gain of €971,916) and realised 
loss of €1,942 (2024: gain of €Nil).

Notes issued are traded in the institutional market and the prices at the year end are based on the 
relevant investment securities. The Directors have concluded that the Notes are not actively traded 
due to the limited liquidity that exists in the market. 

The Notes are not actively traded in the market and the fair value of the Notes mainly derived from 
residual value of financial assets therefore it has been classified as Level 3 (2024: Level 3).
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5 Fair values (continued)

b) Fair Value Hierarchy (continued)

The financial assets and liabilities not measured at fair value through profit or loss are short term 
financial assets and liabilities and their carrying amount approximates fair value.

As per IFRS 13, an entity is not required to provide quantitative information for Level 3 instruments 
if the quantitative unobservable inputs are not internally developed by the entity. Based on this, the 
Directors believe that no further disclosure is required for the quantitative and sensitivity analysis of 
Level 3 inputs.

6    Net gain on financial assets at fair value through profit or loss
Financial

year ended
31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Coupon income 29,227,383 29,132,285
Realised gain/(loss) on investments 2,695,684 (75,145)
Unrealised (loss)/gain on investments (603,756) 13,885,980

31,319,311 42,943,120

7    Net loss on financial liabilities at fair value through profit or loss
Financial

year ended
31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Coupon expense on the Notes (31,262,676) (27,979,548)
Unrealised gain/(loss) on the Notes 1,180,609 (14,190,312)

(30,082,067) (42,169,860)

Coupon expense on the Notes includes coupon on subordinated note amounting to €11,710,440 
(2024: €6,075,021).

8    Other income
Financial

year ended
31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Investment related income 1,408,874 1,679,084
Corporate benefit fee 1,000 1,000

1,409,874 1,680,084
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9    Other expenses
Financial

year ended
31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Investment management fees (1,837,101) (1,853,767)
Collateral administration fees (63,123) (46,996)
Rating fee (99,507) (114,021)
Corporate administration fees (29,460) (28,478)
Audit fees (including VAT) (27,060) (26,096)
Professional fees (275,893) (226,942)
Loss on foreign exchange (62) -
Miscellaneous expenses (313,912) (156,044)

(2,646,118) (2,452,344)

The Investment Manager is entitled to a senior investment management fee in respect of the 
immediately preceding due period equal to 0.15% per annum of the average aggregate principal 
balance of the asset portfolio and the balance standing to the credit of the collateral enhancement 
account applicable to such payment date.

The Investment Manager is also entitled to a subordinated investment management fee in respect 
of the immediately preceding due period equal to 0.30% per annum of the average aggregate 
principal balance and the balance standing to the credit of the collateral enhancement account 
applicable to such payment date. Payment of Investment Manager Fees is subject to available 
proceeds and the waterfall of payments.

Auditors remuneration (excl. VAT)

Financial
year ended

31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Audit of the individual company financial statements (22,000) (21,216)
Tax advisory services - -
Other assurance services - -
Other non-audit services - -

(22,000) (21,216)

There were no other non-assurance services provided by the statutory auditors during the year 
(2024: none).

The Company is administered by the Corporate Administrator and has no employees. The Directors 
are employees of the Corporate Administrator and as such had an interest in the Corporate 
Administration fees in their capacity as Directors. Refer to Note 17 for further details.
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10    Taxation
Financial

year ended
31-Mar-2025

Financial
year ended

31-Mar-2024
€ €

Profit on ordinary activities before taxation 1,000 1,000

Profit on ordinary activities before tax at the standard rate of 
Irish corporation tax for the year of 12.5% 125 125

Effects of:
Higher rate tax applicable under Section 110 TCA, 1997 of 
12.5% 125 125
Current tax charge for the year 250 250

The Company is a qualifying Company within the meaning of Section 110 of the TCA. 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.

11    Financial assets at fair value through profit or loss

31-Mar-2025 31-Mar-2024
€ €

Investment securities at fair value through profit or loss 425,230,000 405,003,460

31-Mar-2025 31-Mar-2024
€ €

Equities 174,002 701
Loans 361,213,483 329,410,651
Bonds 63,842,515 75,592,108

425,230,000 405,003,460

Movement in investment securities 31-Mar-2025 31-Mar-2024
€ €

At the beginning of the year 405,003,460 376,357,043
Settled purchases 162,958,098 94,408,700
Unsettled purchases 50,416,991 41,253,062
Settled disposals (192,679,737) (116,846,256)
Unsettled sales (2,560,740) (3,979,924)
Realised gain/(loss) in fair value 2,695,684 (75,145)
Unrealised (loss)/gain  in fair value (603,756) 13,885,980

425,230,000 405,003,460

The carrying value of the investments securities of the Company (excluding equity securities) 
represents their maximum exposure to credit risk.

The Directors have engaged the Investment Manager, a company providing investment 
management services, having appropriately recognised professional qualification and recent 
experience in the market in which the investment securities being managed and are valued and 
traded, to value the portfolio at year end as part of its Investment Manager Agreement.
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11    Financial assets at fair value through profit or loss (continued)

The estimate of the investment securities value provided by the Investment Manager has been 
prepared in accordance with their obligations under the transaction documents and IFRS 13. In this 
regard, no account is taken of any discount or premium that may be negotiated in the market if all 
or part of the portfolio was to be sold simultaneously, either in lots or as a whole. 

The Company's portfolio consist of equities, bonds and loans in EUR. Bonds and loans bear 
floating and fixed interest rates. Annual fixed interest rates on bonds range from 1.00% to 11.13% 
(2024: 1.00% to 11.13%) whereas floating interest rates are based on EURIBOR plus margin. 
Annual fixed interest rates on loans range from 0.00% to 0.02% as at 31 March 2025 (2024: none). 
Annual floating interest rates on bonds range from 4.50% to 9.96% (2024: 5.89% to 11.43%). 
Annual floating interest rates on loans range from 0.10% to 9.52% (2024: 3.75% to 12.87%).

The Investment Manager utilises pricing quotes from underlying brokers in determining the fair 
value of loans and bonds. Prices on equity investments are obtained from stock exchange quotes. 
As the number of quotes and spreads between brokers may vary significantly, should these 
investment securities be disposed of subsequent to year end, the Directors understand that 
disposal proceeds negotiated may differ significantly from the above estimates, thereby indicating 
an uncertainty over the investment securities estimated valuation.

The Company funded the financial assets by issuing various classes of Notes. The Notes are 
limited recourse debt obligations which are payable solely out of amounts received by or on behalf 
of the Company in respect of these financial assets.

Maturity profile of financial assets at FVTPL based on contractual maturities:

31-Mar-2025 31-Mar-2024
€ €

No maturities 174,002 -
Amounts due within 1 year 2,405,681 4,700,278
Amounts due more than 1 year 422,650,317 400,303,182

425,230,000 405,003,460

12    Cash and cash equivalents

31-Mar-2025 31-Mar-2024
€ €

Cash and cash equivalents 17,566,560 25,908,099
17,566,560 25,908,099

The cash and cash equivalents are carried at amortised cost and this approximates fair value. The 
Company’s cash and cash equivalents is held with Elavon Financial Services DAC which has a 
credit rating of A+ (2024: A+) as per international credit rating agency Standard and Poor's (S&P). 

Money market funds are deemed to be cash equivalents as they are used in the management of the 
Company’s short-term commitments and have a weighted average maturity of 90 days or less. As at 
31 March 2025, €16,040,792 (2024: €23,099,608) was held in money market funds. These are 
included in the cash and cash equivalents balance. 
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13    Coupon and other receivables

31-Mar-2025 31-Mar-2024
€ €

Coupon income receivable 2,693,301 3,283,231
Unsettled trade sales 2,560,740 3,979,924
Other receivables 1 1

5,254,042 7,263,156

Coupon and other receivables are due to be settled within one year.

14 Financial liabilities at fair value through profit or loss

31-Mar-2025 31-Mar-2024
€ €

Financial liabilities at fair value through profit or loss (389,358,857) (390,539,466)

Notes issued are designated at fair value through profit or loss when the related investment 
securities are fair valued, to avoid accounting mismatch.

Debt reconciliation 31-Mar-2025 31-Mar-2024
€ €

At the beginning of the year (390,539,466) (376,349,154)
Net changes in fair value 1,180,609 (14,190,312)

(389,358,857) (390,539,466)

At 31 March 2025, Notes issued includes net fair value gain of €1,180,609 (2024: loss of 
€14,190,312). The changes in fair value of Notes issued is predominantly attributable to the change 
in fair value of the Company’s investment securities due to the limited recourse arrangement in 
place. Net fair value gain/loss is allocated to the subordinated class of notes. Any excess in net fair 
value gain/loss is allocated over the next class of notes in reverse order of seniority.

On 22 June 2021, the Company redeemed the Class A-1 Notes, Class A-2 Notes, Class B-1 Notes, 
Class B-2 Notes, Class B-3 Notes, Class C-1 Notes, Class C-2 Notes, Class D Notes, Class E 
Notes and Class F Notes (the "Original Notes") and refinanced by issuing Class A-R Notes, Class 
B1-R Notes, Class B2-R Notes, Class C-R Notes, Class D-R Notes, Class E-R Notes and Class F-
R Notes (the "Refinanced Notes") with the interest rates and maturity date indicated in the next 
page in accordance with the prospectus. The Company also updated its Subordinated Notes 
maturity date to 18 July 2034. The Refinanced Notes were subscribed and purchased, net of 
€784,000 discount on the date of reissuance. The discount consists of Class E-R €424,000 and 
Class F-R €360,000. The Original Notes and Refinanced Notes are referred as the "Notes". 

The Notes are listed on the Global Exchange Market of Euronext Dublin.

St. Paul's CLO VII Designated Activity Company
Notes to the Financial Statements (continued)

48



14 Financial liabilities at fair value through profit or loss (continued)

The Notes will be subject to optional redemption, mandatory redemption and special redemption as 
outlined in the offering circular. From 22 June 2021 to 22 December 2023 (the "Non-call period"), 
the Notes are not subject to Optional Redemption. The Company has reinvestment period up to 22 
December 2022. Following the expiry of the Non-Call Period, the Company shall redeem the Rated 
Notes in whole from Sale Proceeds on any Business Day, if the Aggregate Principal Balance is less 
than 20 per cent. of the Target Par Amount and the Investment Manager so directs in writing. 
Mandatory redemption can occur upon breach of coverage tests in accordance with the terms and 
conditions in the offering circular. As at 31 March 2025, no such tests have been breached (2024: 
none). The Notes were also not subjected to special redemption as at 31 March 2025.

The details of the Notes below are in order of priorities:

31 March 2025
Class of 
Notes

Issue 
Price

Nominal 
Amount (€)

Fair Value 
Amount (€) Interest

Stated 
Maturity

Class A-R 100.00%  244,000,000  244,000,000 3 month EURIBOR + 0.89% 18-Jul-34
Class B1-R 100.00%  32,000,000  32,000,000 3 month EURIBOR  + 1.65% 18-Jul-34
Class B2-R 100.00%  10,000,000  10,000,000 Fixed rate of 2.10% 18-Jul-34
Class C-R 100.00%  24,000,000  24,000,000 3 month EURIBOR  + 2.40% 18-Jul-34
Class D-R 100.00%  28,800,000  28,800,000 3 month EURIBOR  + 3.50% 18-Jul-34
Class E-R 98.00%  21,200,000  21,200,000 3 month EURIBOR  + 6.12% 18-Jul-34
Class F-R 97.00%  12,000,000  12,000,000 3 month EURIBOR  + 8.55% 18-Jul-34
Subordinated 
Notes 64.00%  43,990,000  17,358,857 Available fund basis* 18-Jul-34
Total  415,990,000  389,358,857 

31 March 2024
Class of 
Notes

Issue 
Price

Nominal 
Amount (€)

Fair Value 
Amount (€) Interest

Stated 
Maturity

Class A-R 100.00%  244,000,000  244,000,000 3 month EURIBOR + 0.89% 18-Jul-34
Class B1-R 100.00%  32,000,000  32,000,000 3 month EURIBOR  + 1.65% 18-Jul-34
Class B2-R 100.00%  10,000,000  10,000,000 Fixed rate of 2.10% 18-Jul-34
Class C-R 100.00%  24,000,000  24,000,000 3 month EURIBOR  + 2.40% 18-Jul-34
Class D-R 100.00%  28,800,000  28,800,000 3 month EURIBOR  + 3.50% 18-Jul-34
Class E-R 98.00%  21,200,000  21,200,000 3 month EURIBOR  + 6.12% 18-Jul-34
Class F-R 97.00%  12,000,000  12,000,000 3 month EURIBOR  + 8.55% 18-Jul-34
Subordinated 
Notes 64.00%  43,990,000  18,539,466 Available fund basis* 18-Jul-34
Total  415,990,000  390,539,466 
*Interest on the Subordinated Notes is determined in accordance with the interest proceeds priority of payments as set out in the offering circular. Payment 
of interest on the Subordinated Notes will only be made to the extent of the funds available after payments of expenses and interest on other class Notes, as 
set out in the priority of payments, regardless of the amount accrued during an accounting period..

Based on the offering circular dated 22 June 2021, interest on Notes is payable quarterly in arrears 
on 18 January, 18 April, 18 July and 18 October prior to the occurrence of a frequency switch event 
as per prospectus. The first interest payment date after refinancing was on 18 October 2021.
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15 Coupon and other payables
31-Mar-2025 31-Mar-2024

€ €
Coupon expense payable (7,863,846) (5,973,582)
Audit fees payable (27,060) (23,370)
Investment management fees payable (350,076) (381,424)
Tax payable - (250)
Other payables (29,460) -
Unsettled trade purchases (50,416,992) (41,253,062)

(58,687,434) (47,631,688)

Coupon and other payables are due to be settled within one year. Coupon expense accrued for the 
subordinated notes at year end amounting to €4,652,062 (2024: €1,732,825).

16 Share capital - equity

31-Mar-2025 31-Mar-2024
€ €

Authorised
100,000 ordinary shares of €1 each 100,000 100,000

Issued and unpaid
1 ordinary shares of €1 each  1  1 

The share capital was issued on 7 June 2016 to MaplesFS Trustees Ireland Limited and held in 
trust on behalf of charities.

17 Transactions with related parties 

Maples Fiduciary Services (Ireland) Limited (“the Corporate Administrator”) provides corporate 
administration services to the Company at commercial rates. Maples Fiduciary Services (Ireland) 
Limited provides directors to the Company as part of its service under the corporate service 
agreement. The directors, as employees of the Corporate Administrator, had an interest in these 
fees in their capacity as directors.

During the financial year the Company incurred a fee of €29,460 (2024: €28,478) relating to 
administration services provided by the Corporate Administrator. The directors, as employees of the 
Corporate Administrator, had an interest in these fees in their capacity as directors. The outstanding 
balance on this transaction is €29,460 (2024: €Nil).

Maples Fiduciary Services (Ireland) Limited received €2,946 (2024: €2,848) as consideration for the 
making available of individuals to act as directors of the Company. The outstanding balance on this 
transaction is €Nil (2024: €Nil).

The terms of the corporate services agreement in place between the Company and Maples 
Fiduciary Services (Ireland) Limited provides for a single fee for the provision of corporate 
administration services (including the making available of individuals to act as directors of the 
Company). As a result, the allocation of fees between the different services provided is a subjective 
and approximate calculation. The individuals acting as directors do not (and will not), in their 
personal capacity or any other capacity, receive any fee for acting or having acted as directors of 
the Company. For the avoidance of doubt, notwithstanding the directors of the Company are 
employees of Maples Fiduciary Services (Ireland) Limited, they each do not receive any 
remuneration for acting as directors of the Company.
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17 Transactions with related parties (continued)

ICM is involved directly in directing the operations in relation to the purchase and sale of the 
Portfolio and it is considered as key management personnel. Although, the Investment Manager 
and the Company has entered into a portfolio management agreement, the Directors are still 
considered to have the authority and responsibility for planning and directing the activities of the 
Company being the purchase and sale of the Portfolio. During the year, the Company incurred fees 
of €1,837,101 (2024: €1,853,767) relating to investment management services from ICM. At the 
financial year end, €350,076 (2024:  €381,424) was accrued.

To satisfy risk retention regulations, ICM retains a minimum of 5% (2024: 5%) interest in the Notes 
in issue at 31 March 2025.

ICM's Notes holding at year-end and details of the coupon incurred/payable to them during the year 
can be seen in the table below. 

31-Mar-2025
Class of Notes % of  

Holdings
ICM Notional 

Holdings
Coupon expense Coupon payable

€ € €
Class A-R 5.00% 12,200,000 536,286 85,034
Class B1-R 5.00% 1,600,000 82,651 13,472
Class B2-R 5.00% 500,000 10,386 2,015
Class C-R 5.00% 1,200,000 71,116 11,832
Class D-R 5.21% 1,500,000 105,627 17,955
Class E-R 5.19% 1,100,000 106,678 18,689
Class F-R 5.00% 600,000 72,972 12,990
Subordinated note 5.00% 2,200,000 585,655 232,656
Total 20,900,000 1,571,371 394,643

31-Mar-2024
Class of Notes % of  

Holdings
ICM Notional 

Holdings
Coupon expense Coupon payable

€ € €
Class A-R 5.00% 12,200,000 517,048 118,351
Class B1-R 5.00% 1,600,000 80,138 17,987
Class B2-R 5.00% 500,000 10,500 2,129
Class C-R 5.00% 1,200,000 69,229 15,315
Class D-R 5.21% 1,500,000 103,298 22,490
Class E-R 5.19% 1,100,000 104,975 22,337
Class F-R 5.00% 600,000 72,027 15,140
Subordinated note 5.00% 2,200,000 303,751 86,661
Total 20,900,000 1,260,966 300,410

18  Ownership of the Company 

One share was issued to MaplesFS Trustees Ireland Limited on 7 June 2016, under which the 
relevant share trustee holds the issued share of the Company on trust for a charity. 

The Directors are responsible for the day-to-day management and administration of the company. 
The Directors are composed of two directors, both of whom are employees of the Administrator.
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19 Charges

The trustee, US Bank Global Corporate Trust Limited, holds fixed and floating charges over the 
collateral of the Company’s undertaking or property and the book debts of the Company.

20    Commitments and contingencies

There were no commitments and contingencies as at 31 March 2025 (2024: None).

21 Subsequent events 

Effective from 21 July 2025, Intermediate Capital Managers Limited officially changed its name to 
ICG Manager Limited and Intermediate Capital Group PLC to ICG plc.

Effective 05 April 2025, the United States of America (the “U.S.”) imposed a minimum 10% tariff on 
all imports. Subsequently, additional tariffs were applied on a number of countries. These tariffs 
have caused widespread market volatility. The Company and Directors are not aware of any 
business operations or direct impacts the tariffs will have on the Company's going concern. The 
Directors will continue to evaluate the situation and its impact on financial position and operating 
results.

There have been no other significant events subsequent to year-end that would require adjustment 
or disclosure in the financial statements.

22 Approval of the financial statements

The financial statements were approved by the board on 11 December 2025.
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