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BALANCE SHEET

eCDF entry date : 10/03/2026

Financial year from ,, 01/04/2024 to ,, 31/03/2025(n o3 EUR

ICG Europe Fund VIl Investment S.a r.l.

6H, route de Treves
L-2633 Senningerberg

ASSETS

Subscribed capital unpaid

I.  Subscribed capital not called

IIl.  Subscribed capital called but
unpaid

. Formation expenses

Fixed assets

I.  Intangible assets

1.
2.

Costs of development

Concessions, patents, licences,
trade marks and similar rights
and assets, if they were

a) acquired for valuable
consideration and need not be
shown under C.I.3

b) created by the undertaking
itself

Goodwill, to the extent that it
was acquired for valuable
consideration

Payments on account and
intangible assets under
development

Il. Tangible assets

1.
2.

Land and buildings

Plant and machinery

1101

1103

1105

1107

1109

m

113

1115

1117

19

121

1123

1125

1127

1129

Reference(s)

101

Current year Previous year

102

103

104

105

106

107

108

109

7.112.362.106,00 110 3.416.594.123,00

m

12

13

114

115

116

17

18

119

120

121

122

123

124

125

126

127

128

129

130

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B252488 Matricule : 2021 2413 454
Reference(s) Current year Previous year
3. Other fixtures and fittings, tools
and equipment 1131 131 132
4. Payments on account and
tangible assets in the course
of construction 133 133 134
Ill. Financial assets 135 135 7.112.362.106,00 136 3.416.594.123,00
1. Shares in affiliated undertakings 3, 137 7.112.362.106,00 138 3.416.594.123,00
2. Loans to affiliated undertakings 1130 130 190
3. Participating interests na 1 142
4. Loans to undertakings with
which the undertaking is linked
by virtue of participating
interests na3 143 144
5. Investments held as fixed
assets 1145 145 146
6. Other loans 147 147 148
D. Current assets 151 151 450.497.693,00 152 636.584.026,00
I.  Stocks 1153 153 154
1. Raw materials and consumables 55 155 156
2. Work in progress 1157 157 158
3. Finished goods and goods
for resale 1159 159 160
4. Payments on account 161 161 162
Il. Debtors 1163 163 449.830.377,00 164 636.483.716,00
1. Trade debtors 1165 165 166
a) becoming due and payable
within one year 1167 167 168
b) becoming due and payable
after more than one year 1169 169 170
2. Amounts owed by affiliated
undertakings 171 7 449.686.972,00 172 636.480.090,00
a) becoming due and payable
within one year 1173 173 1 73.600748,00 174 323.853704,00
b) becoming due and payable
after more than one year 175 175 276.086.224,00 176 312.626.386,00
3. Amounts owed by undertakings
with which the undertaking is
linked by virtue of participating
interests 177 177 178
a) becoming due and payable
within one year 1179 179 180
b) becoming due and payable
after more than one year 1181 181 182
4. Other debtors 83 183 143.405,00 184 3.626,00
a) becoming due and payable
within one year 1185 185 143.405,00 186 3.626,00

b) becoming due and payable
after more than one year 1187 187

188

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B252488 Matricule : 2021 2413 454
Reference(s) Current year Previous year
lll. Investments 1189 189 190
1. Sharesin affiliated undertakings 4 191 192
2. Own shares 1200 209 210
3. Otherinvestments 1195 195 1%
IV. Cash at bank and in hand 197 197 667.316,00 198 100.310,00
E. Prepayments 199 199 200
TOTAL (ASSETS) 201 7.562.859.799,00 202 4.053.178.149,00

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B252488

Matricule: 2021 2413 454

CAPITAL, RESERVES AND LIABILITIES

A. Capital and reserves 1301
I.  Subscribed capital 1303
Il.  Share premium account 1305
lll. Revaluation reserve 1307
IV. Reserves 1309
1. Legal reserve 1311
2. Reserve for own shares 1313
3. Reserves provided for by the
articles of association 1315
4, Otherreserves, including the
fair value reserve 1429
a) otheravailable reserves 1431
b) other non available reserves 1433
V. Profit or loss brought forward 1319
VI. Profit or loss for the financial year 1321
VII. Interim dividends 1323
VIIl. Capital investment subsidies 1325
B. Provisions 1331
1. Provisions for pensions and
similar obligations 1333
2. Provisions for taxation 1335
3. Other provisions 1337
C. Creditors 1435
1. Debenture loans 1437
a) Convertible loans 1439

i) becoming due and payable

within one year 1441

i) becoming due and payable
after more than one year 1443
b) Non convertible loans 1445

i) becoming due and payable
within one year 1447

ii) becoming due and payable
after more than one year 1449

2. Amounts owed to credit
institutions 1355

a) becoming due and payable
within one year 1357

b) becoming due and payable
after more than one year 1359

Reference(s)

Current year

4.129.907.673,00 302

Previous year

1.936.654.674,00

20.760.260,00 304

9.062.000,00

4.083.917.584,00 306

1.781.018.090,00

307

308

300 906.200,00 310 28.878,00
31 906.200,00 312 28.878,00
313 314
315 316
429 430
431 432
433 434
319 145.668.384,00 320 -108.097.074,00
321 -121.344.755,00 322 254.642.780,00

323

324

325

326

331

332

333

334

335

336

337

338

435

3.432.952.126,00 436

2.116.523.475,00

438

439

440

441

442

443

444

445

446

447

448

449

450

355

356

357

358

359

360

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B252488 Matricule : 2021 2413 454
Reference(s) Current year Previous year
3. Payments received on account
of orders in so far as they are
not shown separately as
deductions from stocks 1361 361 362
a) becoming due and payable
within one year 1363 363 364
b) becoming due and payable
after more than one year 1365 365 366
4. Trade creditors 1367 367 368
a) becoming due and payable
within one year 1369 369 370
b) becoming due and payable
after more than one year 1371 371 372
5. Bills of exchange payable 1373 373 374
a) becoming due and payable
within one year 1375 375 376
b) becoming due and payable
after more than one year 1377 377 378
6. Amounts owed to affiliated
undertakings 1379 379 3.432.516.808,00 380 2.116.453.919,00
a) becoming due and payable
within one year 1381 381 200.783.912,00 382 326.208.698,00
b) becoming due and payable
after more than one year 1383 383 3.231.732.896,00 384 1.790.245.221,00
7. Amounts owed to undertakings
with which the undertaking is
linked by virtue of participating
interests 1385 385 386
a) becoming due and payable
within one year 1387 387 388
b) becoming due and payable
after more than one year 1389 389 390
8. Other creditors 1451 a1 43531800 45 69.556,00
a) Tax authorities 1393 393 238320,00 394 47663,00
b) Social security authorities 1395 395 396
C) Other creditors 1397 397 1 96998,00 398 21 893,00
i) becoming due and
payable within one year 1399 399 196.998,00 400 21.893,00
i) becoming due and
payable after more than
one year 1401 401 402
D. Deferred income 1403 03 404
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 405 7.562.859.799,00 406 4.053.178.149,00

The notes in the annex form an integral part of the annual accounts
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PROFIT AND LOSS ACCOUNT

Financial year from ,, 01/04/2024 to ,, 31/03/2025(n o3 EUR

ICG Europe Fund VIl Investment S.a r.l.

6H, route de Treves
L-2633 Senningerberg

Reference(s) Current year Previous year
1. Net turnover 1701 701 702
2. Variation in stocks of finished
goods and in work in progress 1703 703 704
3. Work performed by the undertaking
for its own purposes and capitalised 1705 705 706
4. Other operating income 1713 713 714
5. Raw materials and consumables and
other external expenses 1671 671 -2.483.028,00 672 -970.140,00
a) Raw materials and consumables 1601 601 602
b) Other external expenses 1603 603 -2.483.028,00 604 -970.140,00
6. Staff costs 1605 605 606
a) Wages and salaries 1607 607 608
b) Social security costs 1609 609 610
i) relating to pensions 1653 653 654
ii) other social security costs 1655 655 656
c) Other staff costs 1613 613 614
7. Value adjustments 1657 657 658
a) inrespect of formation expenses
and of tangible and intangible
fixed assets 1659 659 660
b) inrespect of current assets 1661 661 662
8. Other operating expenses 1621 621 -1.277.354,00 622 -791.625,00

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B252488 Matricule : 2021 2413 454
Reference(s) Current year Previous year
9. Income from participating interests 1715 s 76 277.336.078,00
a) derived from affiliated undertakings 1717 77 718
b) otherincome from participating
interests 1719 719 720 277.336.078,00

10.Income from other investments and

loans forming part of the fixed assets 1721 721 722
a) derived from affiliated undertakings 175 723 724
b) otherincome notincluded under a) 1725 725 726

11. Other interest receivable and similar

income 1727 727 308.220.587,00 728 167.181.160,00
a) derived from affiliated undertakings 175 729 307.597.669,00 730 167.180.307,00
b) otherinterest and similar income 1731 731 622.918,00 732 853,00

12. Share of profit or loss of
undertakings accounted for under
the equity method 1663 663

664

13.Value adjustments in respect of
financial assets and of investments

held as current assets 1665 665 666

14.Interest payable and similar expenses 627 -425.559.661,00 628 -187.871.688,00
a) concerning affiliated undertakings 1629 629 -425.559.661,00 630 -198.218.517,00
b) otherinterest and similar expenses 1631 631 632 10.346.829,00

15.Tax on profit or loss 1635 635 636

16. Profit or loss after taxation 1667 667 -121.099.456,00 468 254.883.785,00

17. Other taxes not shown under items
1to16 1637 637 -245.299,00

638

-241.005,00

18. Profit or loss for the financial year 1669 669 -121.344.755,00

670

254.642.780,00

The notes in the annex form an integral part of the annual accounts
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ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts
For the year ended 31 March 2025

Note 1 - General information

ICG Europe Fund VIII Investment S rl (the “Company’”) was incorporated under the laws of the Grand
Duchy of Luxembourg as a “Société a responsabilité limitée” on 5 March 2021 for an unlimited period. The
Company is governed by Luxembourg Law of 10 August 1915 (the “Law”™) concerning commercial companies,
as amended, as well as by its articles of incorporation and was registered in the Luxembourg Trade and
Companies Register (“RCS”) on 5 March 2021 with registration number B252488.

The registered office of the Company is located at 6H, Route de Tréves, L-2633 Senningerberg, Luxembourg.

The Company’s financial year starts on 1 April and ends on 31 March of the next year. The current financial
year runs from 1 April 2024 to 31 March 2025 (the “Year™).

The object of the Company is to undertake any activities relating to the acquisition of participations, in
Luxembourg or abroad, in any companies or enterprises in any form whatsoever and the administration,
management, control and development of such participations. The Company may in particular acquire by way
of subscription, purchase, exchange or in any other manner any stock, shares and/or other participation
securities, bonds, debentures, certificates of deposit and/or other debt instruments and more generally any
securities and/or financial instruments issued by any public or private entity whatsoever. It may participate in
the creation, development, management and control of any company or enterprise. It may further make direct
or indirect real estate investments and invest in the acquisition and management of a portfolio of patents or
other intellectual property rights of any nature or origin whatsoever.

The Company may borrow in any form whatsoever. It may issue notes, bonds and debentures and any kind of
debt and/or equity securities. The Company may lend funds including, without limitation, the proceeds of any
borrowings and/or issues of debt or equity securities to its subsidiaries, affiliated companies and/or any other
companies and the Company may also give guarantees and pledge, transfer, encumber or otherwise create and
grant security over all or over some of its assets to guarantee its own obligations and undertakings and/or
obligations and undertakings of any other company, and, generally, for its own benefit of any other company
or person, in each case to the extent those activities are not considered as regulated activities of the financial
sector.

The Company may generally employ any techniques and instruments relating to its investments for the purpose
of their efficient management, including techniques and instruments designated to protect the Company
against credit, currency exchange, interest rate risks and other risks.

The Company may generally carry out any operations and transactions, which directly or indirectly favour or
relate to its object.

Based on the criteria defined in the articles 1711-5 to 1711-7 of the Luxembourg Law, the Company is exempt
from the requirement to prepare consolidated accounts and a consolidated management report for the year
ended 31 March 2025.

The indirect majority shareholder of the Company, ICG Europe Fund VIII Master S.C.A. SICAV-RAIF,
established at 2 March 2021, qualifies as an investment entity under IFRS 10 and is therefore exempt from
consolidating underlying investees that it controls. Instead, it is required to account for these subsidiaries at fair
value through profit or loss under IFRS 9. In compliance with the interpretation of the Q&A 15/005 issued by
the Commission des Normes Comptables, such Annual Accounts prepared in accordance with IFRS 10 are
filed with the Trade and Companies Register (RCS) for reasons of transparency and the protection of third
parties instead of having consolidated accounts prepared in accordance with the 2013 Accounting Directive
(Directive 2013/34/EU).

As a consequence, in accordance with legal provisions, the Annual Accounts of the Company were presented
on a non-consolidated basis for the approval of the Annual General Meeting of the sole shareholder.

10



ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)
For the year ended 31 March 2025

Note 1 - General information (continued)

The Company is managed by the Managers of the Company and the sole shareholder is ICG Europe Fund VIII
SF (No.1) SCSp.

Note 2 - Summary of significant accounting policies
21 Basis of preparation

The Annual Accounts have been prepared in accordance with Luxembourg legal and regulatory requirements
on a going concern basis and under the historical cost convention.

In accordance with the articles 35, 47 and 66 of the amended Law of 19 December 2002, the Board of Managers
decided to draw up a balance sheet, a profit and loss account and notes in an abridged form.

Accounting policies and valuation rules are, besides the ones laid down by the amended Law of 19 December
2002, determined and applied by the Board of Managers.

2.2 Use of estimates and judgements

The preparation of Annual Accounts requires the use of certain critical accounting estimates. It also requires the
Board of Managers to exercise its judgement in the process of applying the accounting policies. Changes in
assumptions may have a significant impact on the Annual Accounts in the period in which the assumptions
changed. Management believes that the underlying assumptions are appropriate and that the Annual Accounts
therefore present the financial position and results fairly.

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities in the
next financial year. Estimates and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

As at 31 March 2025, the current assets amounting to EUR 174,268,064 (31 March 2024: EUR 323,954,014)
are less than the current liabilities amounting to EUR 201,219,230 (31 March 2024: EUR 326,278,254). ICG
Europe Fund VIII SCSp (the "Parent Entity") with a total available undrawn commitment of EUR
2,154,895,326 (31 March 2024: EUR 5,851,601,714) had committed to provide the necessary support to the
Company that will enable it to satisfy its obligations as they fall due for the following 12 months from the
reporting date. As such, the Board of Managers of the Company has formed the judgment that it is approprate
to prepare the Annual Accounts on a going concem basis.

2.3 Foreign currency translation

The Annual Accounts of the Company are presented in Euros (EUR).

Transactions expressed in currencies other than EUR are translated into EUR at the exchange rate effective at
the time of the transaction. Long-term assets expressed in currencies other than EUR are translated into EUR
at the exchange rate effective at the time of the transaction. At the balance sheet date these assets remain
translated at historical exchange rates.

Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange losses and gains are
recorded in the profit and loss account for the year.

Other assets and labilities are translated separately respectively at the lower or at the higher of the value
converted at the historical exchange rate or the value determined on the basis of the exchange rate effective at
the balance sheet date. Solely the unrealised exchange losses are recorded in the profit and loss account. The
exchange gains are recorded in the profit and loss account at the moment of their realisation.

11



ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)
For the year ended 31 March 2025

Note 2 - Summary of significant accounting policies (continued)

24 Formation expenses

Formation expenses are directly charged to the profit and loss account of the financial year in which these are
incurred.

2.5 Financial assets
Financial assets are valued at purchase price including the expenses incidental thereto.

In case the Board of Managers deems that there is a durable depreciation in value of the financial assets, value
adjustments are made in respect of financial assets, so that they are valued at the lower figure to be attributed
to them at the balance sheet date. These value adjustments are not continued if the reasons for which the value
adjustments were made have ceased to apply.

2.6 Debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which they were made have ceased

to apply.
257 Creditors

Creditors are valued at their reimbursement value. Where the amount repayable on account is greater than the
amount received, the difference is recorded in the Profit and loss account when the debt is repaid.

2.8 Cash at bank

Cash at bank includes demand deposits and other short term highly liquid investments with maturities of three
months or less.

2.9 Provisions

Provisions are intended to cover losses or debts from which the nature is clearly defined and which, at the date
of the balance sheet are either likely to be incurred or certain to be incurred but uncertain as to their amount or
as to the date on which they will arise.

Provisions may also be created to cover charges which originate in the financial period under review or in a
previous financial period, the nature of which is clearly defined and which at the date of the balance sheet are
either likely to be incurred or certain to be incurred but uncertain as to their amount or the date on which they
will arise.

2.10 Income and charges

Income and charges are recorded on the accrual basis of accounting through the Profit and loss account in the
year in which they are incurred.

2.11 Taxation

The Company accrues for taxation in accordance with taxes relevant to commercial companies in the Grand
Duchy of Luxembourg.

Provisions for taxation corresponding to the tax liability estimated by the Company for the financial years
for which the tax return has not yet been filed are recorded under the caption “Other creditors -tax authorities”.

12



ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)

For the year ended 31 March 2025

Note 3 — Financial assets

Gross book value - opening balance

Additions for the year
Disposals for the year

Gross book value - closing balance
Value adjustment - opening balance
Value adjustment for the year

Value adjustment - closing balance

Net book value - closing balance

Gross book value - opening balance

Additions for the year/period
Disposals for the year/period

Gross book value - closing balance
Value adjustment - opening balance
Value adjustment for the year/petiod

Value adjustment - closing balance

Net book value - closing balance

Loan to Shares in
affiliated affiliated
undertakings undertakings Total
31 March 2025 31 March 2025 31 March 2025
EUR EUR EUR
1,476,612,390 2,071,039,637 3,547,652,027
4.233,659,852 2,426,786,177 6,660,446,029
(2,728,173,618) (117,614,211) (2,845,787.829)
2,982,098,624 4,380,211,603 7,362,310,227
= (131,057,904) (131,057,904)
- (118,890,217) (118,890,217)
- (249,948,121) (249,948,121)
2,982,098,624 4,130,263,482 7,112,362,106
Loan to Shares in
affiliated affiliated
undertakings undertakings Total
31 March 2024 31 March 2024 31 March 2024
EUR EUR EUR
1,437,169,201 1,957,388,515 3,394,557,716
113,383,189 240 608,525 353,991,714
(73,940,000) (126,957,403) (200,897,403)
1,476,612,390 2,071,039,637 3,547,652,027
- (108,938,263) (108,938,263)
= (22,119,641) (22,119,641)
- (131,057,904) (131,057,904)
1,476,612,390 1,939,981,733 3,416,594,123

13



ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)

For the year ended 31 March 2025

Note 3 — Financial assets (continued)

Undertakings in which the Company holds at least 20% of the share capital or in which it is a general partner

are as follows:

Name of undertaking

(legal form)

Registered
Office

Ownership

Yo

Last
balance
sheet date

Net equity at the
balance sheet
date of the
company

Result for the
last financial
period

AMM Investment Sarl

Utilitas Investment
Sarl

Utilitas Investment IT
Sarl

Hood Investment Sa rl.

Gilfoyle Investment
Sarl

Bookmark Luxco Sarl

Sapphire Investment
Sarl

Aragon Investment Sarl

CX VIII Holdco Sarl

6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Tréves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Treves
L-2633,
Senningerberg

Luzembourg

14

25.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

31.82%

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

EUR 140,307,006

EUR 1,099,169

EUR 150,012,424

GBP 217,737,416

SEK 1,932,344,135

GBP 293,319,923

EUR 721,092,140

EUR 220,754,173

EUR 859,241,575

EUR (16,817,579)

EUR (42,373)

EUR (60,193)

GBP (53,851)

SEK (437,743,730)

GBP (55,118)

EUR (83,578)

EUR 3,043

EUR (80,806)



ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)

For the year ended 31 March 2025

Note 3 — Financial assets (continued)

Name of undertaking

(legal form)

AMM Financing Sarl

Odyssee Investment Sarl

Hood Financing Sarl

Provence Investment

Sarl

Neptune Financing Sarl

Neptune Finance Holdco

Sarl

LOCI Investment Sa rl

LOCI Financing Sarl

Faass Investment Sa rl

Registered
Office

G6H, Route de
Tréves
L-2633,
Senningerberg

Luzembourg
GH, Route de
Tréves
L-2633,
Senningerberg

Luzembourg
GH, Route de
Tréves
L-2633,
Senningerberg
Luzembourg
6H, Route de
Tréves
L-2633,
Senningerberg

Luzembourg
GH, Route de
Treves
L-2633,
Senningerberg

Luzembourg
G6H, Route de
Tréves
L-2633,
Senningerberg

Luzembourg
GH, Route de
Tréves
L-2633,
Senningerberg
Luzembourg
G6H, Route de
Tréves
L-2633,
Senningerberg

Luzembourg
6H, Route de
Tréves
L-2633,
Senningerberg

Luzembourg

Ownership
Yo

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

85.42%

100.00%

86.39%

15

Last
balance
sheet date

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

Net equity at the
balance sheet
date of the
company

EUR 129,031,970

EUR 914,211,951

GBP 76,753,480

EUR 245,043,808

GBP 90,207,235

GBP 219,133,631

GBP 109,595,521

GBP 290,210,331

EUR 197,051,002

Result for the
last financial
period

EUR (65,918)

EUR (77,518)

GBP (60,073)

EUR (22,162)

GBP (51,633)

GBP (44,712)

GBP 1,062,736

GBP (1,656,522)

EUR (41,570)



ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)
For the year ended 31 March 2025

Note 3 — Financial assets (continued)

Name of undertaking

(legal form)

Faass Financing Sa rl

Jupiter VIII Investment

Sarl

Icicle Investment Sarl

Ardennes Financing Sarl

Ardennes Finance HoldCo

Sarl

Sprinkler Investment Sa rl

Diamond Holdco Sarl

Icicle Financing Sarl

Registered
Office

6H, Route de
Tréves
L-2633,
Senningerberg
Luzembourg
6H, Route de
Tréves
L-2633,
Senningerberg

Luxembourg
6H, Route de
Tréves
L-2633,
Senningerberg
Luxembourg
6H, Route de
Tréves
L-2633,
Senningerberg
Luzembourg
6H, Route de
Tréves
L-2633,
Senningerberg
Luzembourg
6H, Route de
Tréves
L-2633,
Senningerberg

Luxzembourg
6H, Route de
Tréves
L-2633,
Senningerberg

Luxembourg
6H, Route de
Tréves
L-2633,
Senningerberg

Luxembourg

16

Owners
hip %

100.00%

100.00%

85.37%

100.00%

84.40%

100.00%

93.16%

100.00%

Last
balance
sheet date

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

31/03/2025

Net equity at
the balance
sheet date of the
company

EUR 227,815,867

EUR 283,229,215

EUR 190,013,823

EUR 302,704,294

EUR 517,284,833

EUR 716,561,646

EUR 430,557,930

EUR 281,376,324

Result for the
last financial

period

EUR (40,201)

EUR (46,356)

EUR (15,009)

EUR 20,006,931

EUR (23,658,177)

EUR (38,034)

EUR (33,953)

EUR (14,985)



ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)

For the year ended 31 March 2025

Note 4 — Debtors

Debtors are composed of:

Within one After more Wit

Year than one Year 31 March 2025

EUR EUR EUR

Amounts owed by affiliated undertaking 173,600,748 276,086,224 449 686,972
Total 173,600,748 276,086,224 449,686,972
Within one After more Ttal

Year than one Year 31 March 2024

EUR EUR EUR

Amounts owed by affiliated undertaking 323,853,704 312,626,386 636,480,090
Total 323,853,704 312,626,386 636,480,090

Amounts owed by affiliated undertakings and becoming due and payable within one year comprise of the
following: EUR 1,439,990 from Sapphire Investment S r1(31 March 2024 : EUR 1,336,990); EUR 539,205
from Gilfoyle Investment S.a rl (31 March 2024 : EUR 536,205); EUR 170,359 from Aragon Bidco Sa rl
(31 March 2024: EUR 170,359); EUR 738,723 from Bookmark (31 March 2024 : EUR 735,723); EUR 144,482
receivable from various affiliates (31 March 2024 : EUR Nil); and EUR 3,545,662 (31 March 2024 : EUR Nil)
from ICG Europe Fund VIII SF (No.1) SCSp and principal of EUR 114,009,980 (31 March 2024 : EUR
287,099,975) and interest of EUR 53,012,347 (31 March 2024 : EUR 33,974 452) on the short term loan as

disclosed below.

Amounts owed by affiliated undertakings and becoming due and payable after more than one year comprise
PIK interest of EUR 276,086,224 (31 March 2024: EUR 312,626,386) on the long-term loan as disclosed in the

above table.

Loans to affiliated undertakings and becoming due and payable within one year comprise of the following items:

Name of
Debtor

Gilfoyle
Investment Sa
rl —Loans to
Aztek owners
Gilfoyle
Investment Sa
rl — PIK Loan

Maturity Interest
date Rate
Repayable

on demand 1.50%
Repayable

on demand 12.00%

Outstanding as at 31 March 2025

Loan Loan Capitalised Accrued
principal repayment Interest Interest Total
EUR EUR EUR EUR EUR
1,074,129 = 62,450 3,906 1,140,485
112,935,851 = 42,883,731 10,062,259 165,881,841
114,009,980 - 42,946,181 10,066,165 167,022,326
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ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)

For the year ended 31 March 2025

Note 4 — Debtors (continued)

Name of Debtor

Gilfoyle
Investment Sarl

Faass Investment
Sarl

(IFL)

Gilfoyle
Investment Sarl
— PIK Loan

Maturity
date

Repayable
on demand

14 March
2032

Repayable
on demand

Interest
Rate

1.5%

0%

12%

Note 5 - Cash at bank and in hand

Cash at bank

Note 6 — Prepayments

Prepaid expenses

Outstanding as at 31 March 2024

Loan

Loan repaymen  Capitalised Accrued
principal t Interest Interest Total
EUR EUR EUR EUR EUR
1,074,129 - 47,836 1,121,965
173,089,994 = - 173,089,994
112,935,852 = 33,926,616 146,862,468
287,099,975 - ) 33,974,452 321,074,427
31 March 2025 31 March 2024
EUR EUR
667,316 100,310
667,316 100,310
31 March 2025 31 March 2024
EUR EUR
143 405 3,626
143,405 3,626
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ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)
For the year ended 31 March 2025

Note 7 - Capital and reserves

As at 31 March 2025, the Company had issued and fully paid up capital of EUR 12,000 divided into 1,200,000
units with a par value of EUR 0.01 each, the Company had issued and fully paid up capital of EUR 20,760,260
(31 March 2024: EUR 9,062,000).

The number of units in issue and share premium are allocated to different classes as follows, as at 31 March
2025:

Share capital and Share premium 31 March 2025
Total share capital and share

Share capital Share premium premium
WG EUR EUR EUR

Otdinaty 1,200,000 12,000.00 4083917584 4,083,929 584
Classdh 199,990,000  1,999,900.00 - 1,999,900
Class B ) ) } .
s 89,990,000 899,900.00 _ 899,900
Chss D 202,990,000  2,029.900.00 ; 2,029.900
CiesE 109990000  1,099.900.00 _ 1,099,900
Class ¥ 99,990,000 999,900.00 . 999,900
St 110,990,000  1.109,900.00 _ 1,109,900
e 99,990,000 999.900.00 > 999,900
s 1 100,990,000  1,009.900.00 _ 1,009,900
Cess] 99,990,000 999,900.00 _ 999,900
sk 100,000,000  1,000,000.00 - 1,000,000
Chase L. 100,000,000  1,000,000.00 R 1,000,000
. 100,000,000  1,000,000.00 . 1,000,000
Rass 1N 100,000,000  1,000,000.00 _ 1,000,000
0 100,000,000  1,000,000.00 _ 1,000,000
Class T 100,000,000  1,000,000.00 - 1,000,000
Cesq 100,000000  1,000,000.00 _ 1,000,000
. 100,000,000  1,000,000.00 . 1,000,000
L 100,000,000  1,000,000.00 _ 1,000,000
Manager Shares 59,916,047 599.160.47 _ 599,160
Total 2,076,026,047 20,760,260 4,083,917,584 4,104,677,844
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ICG Europe Fund VIII Investment S.a r.l.

Notes to the Annual Accounts (continued)

For the year ended 31 March 2025

Note 7 - Capital and reserves (continued)

The movements in capital and reserves during the financial year are as follows:

Profit or loss Profit or loss

Subscribed Legal Share brought for the
Capital Reserves premium forward financial year Total
EUR EUR EUR EUR EUR EUR
Balance as at 1 April
2024 9,062,000 28,878 1,781,018,090  (108,097,074) 254,642,780 1,936,654,674
Issuance of shares 11,698,260 - 2,302,899,494 - - 2,314 597,754
Allocation of pror
year’s result - 877322 - 253,765,458 (254,642,780) -
Profit for the financial - - - - (121,344,755) (121,344,755)
Dividend distribution
the year - - - - - -
Balance as at 31
March 2025 20,760,260 906,200 4,083,917,584 145,668,384 (121,344,755) 4,129,907,673

Note 8 - Legal reserve

Under Luxembourg law, the Company is required to transfer to a legal reserve a minimum of 5% of its net
profits each year until this reserve equals 10% of the issued capital. This reserve is not available for distribution.
During the year, legal reserve allocation amounted to EUR 877,322 (31 March 2024: Nil).

Note 9 — Creditors

After one year

After more

Within one and within than five Total

year five years years 31 March 2025

EUR EUR EUR EUR

Trade creditors 1,373,448 - - 1,373,448
Amounts owed to affiliated

undertakings 199845782  1456,116,870  1,775,616,026 3,431,578,678

Total 201,219,230 1,456,116,870  1,775,616,026 3,432,952,126

After one year After more

Within one and within than five Total

year five years years 31 March 2024

EUR EUR EUR EUR

Trade creditors 360,562 - - 360,562
Amounts owed to affiliated

undertakings 325,917,692 276,173,004 1514072217 2,116,162,913

Total 326,278,254 276,173,004 1,514,072,217 2,116,523,475
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ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)
For the year ended 31 March 2025

Note 9 — Creditors (continued)

Amounts owed to affiliated undertakings and becoming due and payable within one year comprises of EUR
572,707 (31 March 2024: EUR 414,761) payable to ICG Europe Fund VIII SF (No.1) SCSp cash advances
received from affiliated entities which bear no interest amounting to EUR 10,311,021 (31 March 2024: EUR
5,029,617), loan payable to Aragon Investment S.a rl of EUR 21,939,726 (31 March 2024: EUR Nil), and
principal of EUR 114,009,980 (31 March 2024: EUR 287,099,975) plus interest of EUR 53,012,346 (31 March
2024: EUR 33,733,901) on the short term loan as disclosed below.

Amounts owed to affiliated undertakings

and becoming due and payable after more than one year comprises

of loans principal amounting to EUR 2,671,422 880 (31 March 2024: EUR 1,476,612 390) with capitalised and
accrued interest amounting to EUR 586,375,932 (31 March 2024: EUR 313,632,831) on the long-term loan as

disclosed in the below table.
Name of Maturity
Creditor date
ICG Europe Fund 01,/04/2028
VIII SF (No.1) to
SCSp 06,/01/2032
ICG Europe Fund
VIII SF (No.1) Repayable on
SCSp demand
Total
Name of Maturity
Creditor date
ICG Europe Fund 01,/04/2028
VIII SF (No.1) to
SCSp 06,/01/2032
ICG Europe Fund
VIII SF (No.1) Repayable on
SCsp demand
Total

* An arm's length transfer pricing margin has been deducted from the interest.

Interest
Rate

3.50%
to
16.30%
1.50%
to
12.00%

Outstanding as at 31 March 2025

PIK *PIK

Loan Capitalized Accrued
Principal Interest Interest Total
EUR EUR EUR EUR
2,671,422,880 310,289,708 276,086,224 3,257,798,812
114,009,980 42,946,181 10,066,165 167,022,326
2,785,432,860 353,235,889 286,152,389 3,424,821,138

Interest
Rate

3.50%
to
16.30%
1.50%
to
12.00%

Outstanding as at 31 March 2024

PIK *PIK

Loan Capitalized Accrued
Principal Interest Interest Total
EUR EUR EUR EUR
1,476,612,390 294,642 595 18,990,236 1,790,245,221
287,099,975 33,733,901 - 320,833,876
1,763,712,365 328,376,496 18,990,236 2,111,079,097
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ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)

For the year ended 31 March 2025

Note 9 — Creditors (continued)

Trade creditors due and repayable within one year comprise:

Accrued tax preparation fees
Administration fees payable
Legal fees payable

Audit fees payable
Professional Fees Payable
Others

Other Accrued Liabilities
Tax Payable

Service Fees Payable

Other Liabilities

Note 10 — Gross Profit or Loss

Legal fees

Tax preparation fees

Fund administration

Audit fee

Other professional services
General & administrative fees
Service fees

Bank charges

Realized F/X gain

Other expense

Unrealized F/X on investment

31 March 2025 31 March 2024
EUR EUR
344,477 103,327
28,803 28,490
289,870 104,477
117,810 54711
154,245 -
2,400 1,800

- 20,094

238,320 47,664
2925 :
194,598 -
1,373,448 360,563
31 March 2025 31 March 2024
EUR EUR
(613,102) (89,071)
(866,648) (167,347)
(57,293) (55,990)
(124,296) (58,927)
(785,250) (524,576)
(600) (600)
(6,375) (14,466)
(32,512) s
1,262,782 10,346,829
(6,251) (73,629)
(55,026) -
(1,284,571) 9,362,223
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ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)
For the year ended 31 March 2025

Note 11 — Other operating expenses

31 March 2025 31 March 2024
EUR EUR
Deal Fees (249,690) -
Irrecoverable VAT (1,018,364) (777,159)
(1,268,054) (7717,159)
Note 12 — Income from participating interests
31 March 2025 31 March 2024
EUR EUR
Other income - 277,336,078
- 277,336,078
Note 13 - Income from other investments and loans forming part of the fixed assets
31 March 2025 31 March 2024
EUR EUR
Income from other assets investments and loans
forming part of the fixed assets 307,597,669 167,180,307
307,597,669 167,180,307
Note 14 — Other interest receivable and similar income
31 March 2025 31 March 2024
EUR EUR
Bank interest 622,918 853
622,918 853
Note 15 — Value adjustments
31 March 2025 31 March 2024
EUR EUR
Value adjustments in respect of financial assets
and of investments held as fixed assets (118,890,217) (22,119,640)
(118,890,217) (22,119,640)

Value adjustments in respect of financial assets include both the charge recognised during the year and the
impact of foreign exchange movements arising from the translation of foreign-denominated financial assets

and investments held as fixed assets balances to EUR.
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ICG Europe Fund VIII Investment S.a r.l.
Notes to the Annual Accounts (continued)
For the year ended 31 March 2025

Note 16 - Interest payable and similar expenses

31 March 2025 31 March 2024
EUR EUR

Interest expenses derived by amounts owed to
affiliated undertakings (296,215,475) (165,752,148)
Loss: Realised F/X = (10,346,729)
Other interest and similar expenses (11,661,726) -
(307,877,201) (176,098,877)

Note 17 - Taxation

The Company is subject in Luxembourg to the applicable general tax regulations. The Company may be subject
to Luxembourg VAT in respect of fees charged for certain services rendered to the Company.

Note 18 - Staff costs
The Company did not employ any staff during the year.

Note 19 - Off-balance sheet commitments

There were no capital commitments or contingent liabilities at the reporting date.
Note 20 - Related parties transactions

During the current financial period, there were no significant transactions entered into with related parties except
as disclosed in notes 3, 4, 9, 12, 13 and 16.

Note 21 - Subsequent events

In April 2025, additional investment was made in Loci Financing S.a r1 and Loci Investment S.4 r.l amounting
to EUR 100,742,316.99 and EUR 44,396,360.41 respectively.

In May 2025, additional investment was made in Sapphire Investment S.arl. amounting to EUR 5,600,000.00
and sale proceed was received amounting to EUR 100,000.00.

In August 2025, EUR 60,537,934.03 was received from Utilitas Investment I S4 rl as partial sale of
investments.

In September 2025, received remaining amount of EUR 300,233,780.43 from Utilitas Investment II S.a rl. from
complete disposal of investment.

In December 2025, additional investment was made in Icicle Financing S.a £l and Icicle Investment S r.l
amounting to EUR 32,000,000.00 and EUR 48,000,000.00, respectively.

Subsequent to the balance sheet date, management obtained additional information indicating that certain

investments were impaired as of 31 March 2025. Accordingly, an additional value adjustment of EUR
72,329,278 was recognized in the financial statements for the year ended 31 March 2025.

In the opinion of the General Partner, no other matters or events have occurred subsequent to 31 March 2025
which could materially affect the annual accounts and related disclosures for the year ended 31 March 2025.
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