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Matterhormn Leasing Company Limited

Strategic report for the year ended 31 December 2021

The directors present their strategic report on Matterhorn Leasing Company Limited (the “company™) for the
year ended 31 December 2021.

Business Review
The principal activity of the company is to participate in marine leasing business. The company acts as both
lessor and lessee for operating leases in respect of four vessels over an original duration of 18 years.

The financial position of the entity at the year-end is set out in the balance sheet on page 11. The directors
are satisfied with the financial position of the company at the year end, which is in line with planned activities
and business model of the entity.

Following the UK’s withdrawal from EU membership and the uncertainty caused, the directors have analysed
the affects and have found that no impact has been felt by the company. They have also taken in to account
the ongoing situation in Ukraine and Russia.

The directors are aware that the ongoing COVID-19 pandemic is expected to affect an array of economic
factors but, due to the nature of the entity, there is no impact. Similarly, the continuing situation in Ukraine
and Russia has been analysed and currently possess no negative impact on the company.

The company made a profit for the financial year of USD 165,604 (2020: USD 95,373).

Principal risks and uncertainties
As part of the review, the directors have also con51dered the exposure of the company to a variety of risks
and have various policies and procedures so as to mitigate or reduce these risks.

Interest rate risk

By entering into the Junior Loan Facility, the Company is exposed to variability in its cashflows arising from
the exposure to 3 month LIBOR and 3 month LIBID (“Interest Rate Risk™).

To mitigate Interest Rate-Risk, the Rentals received by the Company under the Leases are calculated to take
into account the cashflows of the Company and ensure that the costs are passed on in full; with the result that
on each Quarter Date the Rentals due will exactly meet the cashflows of the Company.

The above Interest Rate Risk policy could only be ineffective where the Rentals are not calculated in
accordance with the methodology contained in the Lease agreements.

To date the Interest Rate Risk policy of the Company has proven to be effective as the Rentals have met the
cashflows of the Company in full.

Credit risk :

The most s1gmﬁcant credit risk inherent in the company is the timely recovery of lease rentals from the
lessee. This is closely monitored by the company as part of management’s credit control procedures.

The Company’s income is derived from the leases and so the ability of the lessee to pay the rentals has been
assessed as part of the going concern review.

Operational risk

The company is aware that there are many risks of an operational nature both internal and external, wh1ch
could affect its business. Procedures are in place to identify, monitor and report upon any incidences which
may occur. This is a continuous process which receives an appropriate level of management attention.

COVID-19

The impact of COVID around the world has significantly decreased with COVID no longer creating
restrictions in the country of residence of the lessee group. Additionally, restrictions on changing crew have
largely been removed and no longer affect the leased vessels. The risk therefore is minimal.




DocuSign Envelope ID: C7A4D5DE-55D7-4A84-B4F8-2EF2F7437783

Matterhorn Leasing Company Limited
L

Strategic report for the year ended 31 December 2021

Key performance indicators

Given the straight forward nature of the business and the information provided elsewhere in this report,

the directors are of the opinion that the production of KPIs is not necessary for an understanding of the
development, performance or position of the business.

Approved by the board of directors and signed on behalf of the board by:

DocuSigned by:
Dol
4CCBBBB780484AF ...

Pierre Jacqmarcq
Director
09 September 2022
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Matterhorn Leasing Company Limited
—— O TR - —

Directors’ report for the year ended 31 December 2021

The directors present their report and audited financial statements for the year ended 31 December 2021.

Going concern

For the financial statements ending 31 December 2021 and in the coming year (2022) special care has been
taken to ensure that the potential uncertainty arising due to COVID-19 and the continuing situation in
Ukraine and Russia has been taken into consideration.

The impact of COVID around the world has significantly decreased with COVID no longer creating
restrictions in the country of residence of the lessee group. Additionally, restrictions on changing crew have
largely been removed and no longer affect the leased vessels.

The lessee group is not headquartered in or near Ukraine or Russia and the leased vessels do not trade in this
area. With long term trading contracts attached to the vessels the company should not be directly impacted
by the ongoing situation-in the Ukraine or Russia

Following this analysis, the Company is satisfied that there are currently no negative trends emerging from
the forecast financial figures and that there is sufficient liquidity necessary to maintain the Company’s
“operations, obligations and any other cash flows.

Financial performance

The company made a profit for the financial year of USD 165,604 (2020: USD 95,373).

During the year, no interim dividend was paid (2020: nil). The directors do not recommend the payment of
a final dividend (2020: nil).

Financial risk management objectives and policies
The principal risks and uncertainties are referred to in the strategic report on page 2.

Strategy and future development
No significant change is anticipated to the company’s principal business activity.

Directors . .
The directors who were in office during the year and up to the date of signing the financial statements were:
Simon Harding '

Pierre Jacqmarcq

Aodhan McCarthy

Directors’ indemnities

As permitted by the Articles of Association, the directors have the benefit of an indemnity which is a
qualifying third party indemnity provision as defined by Section 234 of the Companies Act 2006. The
indemnity was in force throughout the last financial year and is currently in force.
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Matterhorn Leasing Company Limited
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Directors’ report for the year ended 31 December 2021

Statement of directors' responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance
with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have prepared the financial statements in accordance with United Kingdom Generally Accepted

Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company for
that period. In preparing the financial statements, the directors are required to: |

e select suitable accounting policies and then apply them consistently;

e state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been
followed, subject to any material departures disclosed and explained in the financial statements;

e make judgements and accounting estimates that are reasonable and prudent; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006.

Directors' confirmations
In the case of each director in office at the date the Directors’ Report is approved:

e 5o far as the director is aware, there is no relevant audit information of which the company’s
auditors are unaware; and

e they have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the company’s
auditors are aware of that information.

Independent auditors :
The company's incumbent auditors, PricewaterhouseCoopers LLP, have indicated their w1lhngness to
continue in office and are deemed reappointed in the next financial year.

Approved by the board of directors and signed on behalf of the board by:
DocuSigned by:

@%82387418...

Aodhan McCarthy

Director

09 September 2022
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Matterhorn Leasing Company Limited

Independent auditors’ report to the members of
Matterhorn Leasing Company Limited

Report on the audit of the financial statements

Opinion
In our opinion, Matterhorn Leasing Company Limited’s financial statements:

e give atrue and fair view of the state of the company’s affairs as at 31 December 2021 and of its profit
for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”, and applicable law); and

¢ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Strategic Report, Directors' Report and
Financial Statements (the “Annual Report”), which comprise: the balance sheet as at 31 December 2021; the
profit and loss account, statement of comprehensive income and statement of changes in equity for the year
then ended; and the notes to the financial statements, which include a description of the significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and
_applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities
for the audit of the financial statements section of our report. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to
our audit of the financial statements in"the UK, which includes the FRC’s Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

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.

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.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as
to the company's ability to continue as a going concern.

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

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial
statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express
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Matterhorn Leasing Company Limited

Independent auditors’ report to the members of
Matterhorn Leasing Company Limited

Reporting on other information (continued)

an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance
thereon.

In connection with our audit of the financial statements, 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 an apparent material inconsistency or material misstatement, we are required to perform procedures
to conclude whether there is a material misstatement of 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 based
on these responsibilities.

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required
by the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report
certain opinions and matters as described below.

Strategic report and Directors' report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
report and Directors' report for the year ended 31 December 2021 is-consistent with the financial statements
and has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we did not identify any material misstatements in the Strategic report and Directors' report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors' responsibilities in respect of the financial statements,
the directors are responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The directors are also responsible 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 the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so:

Auditors’ 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
. frorh material misstatement, whether due to fraud or error, and to issue an auditors’ 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 (UK) 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.




DocuSign Envelope ID: C7A4D5DE-55D7-4A84-B4F8-2EF2F7437783

Matterhorn Leasing Company Limited

Independent auditors’ report to the members of
Matterhorn Leasing Company Limited

Auditors’ responsibilities for the audit of the financial statements (continued)

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

Based on our understanding of the company and industry, we identified that the principal risks of non-
compliance with laws and regulations related to the UK tax legislation, and we considered the extent to which
non-compliance might have a material effect on the financial statements. We also considered those laws and
regulations that have a direct impact on the financial statements such as the Companies Act 2006. We
evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to the
potential for management to manipulate lease rental income and expenses. Audit procedures performed by
the engagement team included:

e Making enquiries of management and those charged with governance in relation to known or suspected
instances of fraud and non-compliance with laws & regulations.

e Recalculating and agreeing the lease rental income and expenses to management's lease schedules.

e Auditing the risk of management override of controls, including through substantlve testing of all material
financial statement line items, testing adjustments for appropriateness.

There are inherent limitations in the audit procedures described above. We are less likely to become aware
of instances of non-compliance with laws and regulations that are not closely related to events and .
transactions reflected in the financial statements. Also, 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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’ s
website at: www.frc. org. uk/audltorsresponmbllmes This description forms part of our auditors’ report. '

Use of this report 4 _

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in
giving these op'mions' accept or assume responsibility for any other purpose or to any other person to whom
this report is shown or into whose hands it may come.save where expressly agreed by our prior consent in
writing.
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Matterhorn Leasing Company Limited

Independent auditors’ report to the members of
Matterhorn Leasing Company Limited

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

¢ we have not obtained all the information and explanations we require for our audit; or

¢ adequate accounting records have not been kept by the company, or returns adequate for our audit have
not been received from branches not visited by us; or

e certain disclosures of directors’ remuneration specified by law are not made; or
the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Sarah Hayman (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London '

9 September, 2022
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Matterhorn Leasing Company Limited

Profit and loss account for the year ended 31 December 2021

2021 2020

Note UsD uUsD

Turnover 6 32,508,651 32,720,906
Cost of sales 7 (32,157,370) (32,245,472)
Operating profit "351,281 475,434
Interest payable and similar expenses 8 . (250,881) (462,350)
Profit before taxation 100,400 13,084
Tax on Profit 10 65,204 82,289
Profit for the financial year 165,604 95,373

Statement of comprehensive income for the year ended 31 December 2021

2021 2020

UsD USD

Profit for the financial year 165,604 95,373
Total comprehensive income for the year 165,604 95,373

The results of the company derive from continuing operations.

The notes.on pages 13 to 18 form an integral part of the financial statements.

10
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Matterhorn Leasing Company Limited

Registered No: 06505736

Balance sheet as at 31 December 2021

Current assets
Debtors: amounts falling due within one year

Creditors: amounts falling due within one year

Net current assets
Fixed assets
Debtors: amounts falling due after more than one year

Total assets less current liabilities

Creditors: amounts falling due after more than one year:

Net Liabilities

Capital and reserves
Called up share capital
Profit and loss account

Total shareholders’ deficit

Note

11

12

13

14

17

2021 2020

UsD USD
8,128,600 8,101,643
(4,003,669) (4,036,017)
4,124,931 4,065,626
12,331,117 14,007,630
16,456,048 18,073,256
(20,369,826) (22,152,639)
(3,913,778) (4,079,382)
50,000 50,000
(3,963,778) (4,129,382)
(3,913,778) (4,079,382)

The financial statements on pages 10 to 18 were approved by the board of directors on 09 September 2022

and were signed on its behalf by:

@?ﬁiﬂd by:
-D2CC15FB2BB7418...
Aodhan McCarthy

Director
09 September 2022

11
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Matterhorn Leasing Company Limited

Statement of changes in equity for the year ended 31 December 2021

Balance as at 1 January 2020

Profit and total comprehensive
income for the year

Balance as at 31 December 2020

Balance as at 1 January 2021

Profit and total comprehensive
income for the year

Balance as at 31 December 2021

Total

L L
P deficit

USD USD USD

50,000 (4,224,755) (4,174,755)

- 95,373 95,373

- 50,000 (4,129,382) (4,079,382)
50,000 (4,129,382) (4,079,382)

- 165,604 165,604

50,000 (3,963,778) (3,913,778)

12
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Matterhorn Leasing Comganx Limited

Notes to the financial statements for the year ended 31 December 2021

1. General information _
The principal activity of the company is to participate in marine leasing business. The company acts as both
lessor and lessee for operating leases in respect of four vessels over an original duration of 18 years.

The company is a private company limited by shares and is incorporated and domiciled in the United
Kingdom. The address of its registered office is Broadwalk House, 5 Appold Street, London EC2A 2DA.

2. Statement of compliance
The individual financial statements of Matterhorn Leasing Company Limited have been prepared in
compliance with United Kingdom Accounting Standards, including Financial Reporting Standard 102, ‘The
Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland’ (‘FRS 102°)
and the Companies Act 2006. ' '

3. Going concern
On the basis of current financial projections, the directors have a reasonable expectation that the company
has adequate resources to continue in operational existence for the foreseeable future and accordingly the
going concern basis is adopted in the preparation of the financial statements.

4. Summary of significant accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

(a) Basis of preparation
These financial statements are prepared on a going concern basis, under the historical cost convention.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the
company’s accounting policies. '

(b) Exemptions for qualifying entities under FRS 102

The company has taken advantage of the exemption, under FRS 102 paragraph 1.12(b), from preparing a
statement of cash flows, on the basis that it is a qualifying entity and its ultimate parent company Crédit
Agricole S.A., includes the company’s cash flows in its own consolidated financial statements.

The company is exempt from disclosing related party transactions under FRS 102 as they are with other
companies that are wholly owned within the Group. '

(c) Foreign currency
-Functional and presentation currency

The company’s functional and presentation currency is USD. It is also the currency in which the receipts
from operating activities are usually retained. All monetary assets and liabilities in currencies, other than
USD, are translated into USD at the rate of exchange prevailing at the balance sheet date. All transactions in
currencies, other than USD, are translated into: USD at the rate of exchange prevailing at the date of
transaction. :

(d) Taxation

Current taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the effective tax rates and laws that have been enacted or substantively enacted by the
balance sheet date.

13
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Matterhorn Leasing ComBanx Limited

Notes to the financial statements for the year ended 31 December 2021

4. Summary of significant accounting policies (continued)

(e) Debtors and impairment
The company has chosen to adopt the sections 11 and 12 of FRS 102 in respect of financial instruments.

Basic financial assets, including trade and other receivables, cash at bank balances and investments in
commercial paper, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the transaction is measured at the present value of the future receipts
discounted at a market rate of interest. Such assets are subsequently carried at amortised cost using the
effective interest method. At the end of each reporting period financial assets measured at amortised cost
are assessed for objective evidence of impairment. If an asset is impaired the impairment loss is the
difference between the carrying amount and the present value of the estimated cash flows discounted at the
assets original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was -
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been had the impairment not previously been recognised.
The impairment reversal is recognised in profit or loss.

() Revenue recognition

(i) Interest Income

Interest income is recognised using the effective interest method. This method applies the effective interest
rate to the carrying amount of the loan. The effective interest rate is the rate that exactly discounts estimated
future cash receipts through the expected life of the loan to the carrying amount of the loan.

(ii) Lease rental income/expense .

The company acts as a lessor and a lessee in marine leasing activities. Rentals received under operating leases
are recognised in the profit and loss account on a straight line basis over the lease term. Rentals
payable under operating leases are charged to the profit and loss account on a straight line basis over the
lease term.

(g) Financial liabilities :
Loans from group companies are classified as debt and are initially recognised at the transaction price
(including directly attributable transaction costs). The debt instruments are subsequently carried at amortised
cost, using the effective interest rate method.

" The company has debt financing from Credit Agricole CIB London Branch on a LIBOR plus margin interest
rate basis.

(h) Initial direct costs

Initial direct costs that are directly associated with negotiating and consummating leasing transactions such
as commissions, arrangement fees, legal fees, costs of preparing and processing documents for new leases
acquired are written off immediately to the Profit and Loss account.

Costs associated with arranging loan facilities for the lease such as premiums paid towards obtaining loan
guarantees are apportioned over the term of the underlying loan facilities.

(i) Finance costs
After initial recognition, debt is reduced by repayments made in the period. Finance costs of debt are
recognised in the profit and loss account over the term of such instruments.

5. Critical accounting judgements and estimation uncertainty
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. The
directors' conclusion is that there are no critical judgements or estimates.

14
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Matterhorn Leasing ComBanx Limited

.10.

Notes to the financial statements for the year ended 31 December 2021

Turnover -
Turnover represents ship lease rental income receivable for the year.

Cost of sales

2021 2020
USD USD
Lease rentals paid 32,157,370 32,245,472
32,157,370 32,245,472

Interest payable and similar expenses
2021 2020
USD USD
Interest payable to group undertakings 250,881 462,350
250,881 462,350

Directors’ remuneration, employee information and audit fees -
The company employed no staff during the year (2020: None).

The directors did not receive any remuneration in respect of their services to the company during the year

(2020: £nil).

The auditors’ remuneration in the current and prior year for the statutory audit of the company’s financial
statements (2021: £8,483; 2020: £8,079) is settled by Credit Agricole CIB Marine Leasing Holdings Limited,
the company’s immediate parent company. There were no non-audit services provided to the company during

the current or prior year.

Tax credit on profit
(a) Tax on Profit 2021

2020
UsD uUSD

. Current tax ' .
UK Corporation tax on losses for the year (65,204) (82,289)
Total tax credit (65,204) (82,289)

15
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Matterhorn Leasing Comganx Limited

Notes to the financial statements for the year ended 31 December 2021

10. Tax credit on profit (continued)

(b) Reconciliation of tax credit

The tax assessed for the year is lower (2020: lower) than the standard rate of corporation tax in the UK of

19.00% (2020:19.00%)

The differences are explained below:

Profit before taxation

Tax on profit at UK standard corporation tax rate of
19.00% (2020:19.00 %)

Effects of:
Long funding operating leases adjustments

Total tax credit for the year

11. Debtors: amounts falling due within one year

Group tax relief owed by group undertakings
Rent receivable

Prepayment of operating lease rentals

12. Creditors: amounts falling due within one year A

Amounts owed to group undertakings
Accruals and deferred income

13. Debtors: amounts falling due after more than one year

Prepayment of operating lease rentals

2020 2020
USD USD
100,400 13,084
19,076 2,486
(84,280) (84,775)
(65,204) (82,289)
2021 2020
USD USD
17,530 21,734
6,434,557 6,403,396
1,676,513 1,676,513
8,128,600 8,101,643
2021 2020
USD USD
50,366 59,508
3,953,303 3,976,509
4,003,669 4,036,017
2021 2020
USD USD
12,331,117 14,007,630
12,331,117 14,007,630

16
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Matterhorn Leasing Comganx Limited

Notes to the financial statements for the year ended 31 December 2021

14. Creditors: amounts falling due after more than one year

2021 2020
USD USD

Bank loans comprise the followiné:
USD floating LIBOR rate loan 20,369,826 22,152,639
20,369,826 22,152,639

USD 34,000,000 floating rate loan facility with Credit Agricole CIB London, repayable on the earlier of
2033 or the termination of the leases, and bears interest at USD LIBOR + 1.0%. The loan is paid by

instalments.

15. Capital and other commitments

- As a lessee, the company had the following future minimum lease payments under non-cancellable

operating leases for each of the following periods:

2021 2020
USD USD
Payments due .
Not later than 1 year 30,504,062 30,504,062
Later than 1 year and not later than 5 years . 122,016,250 122,016,250 -
Later than 5 years 106,202,404 136,706,467
258,722,716 289,226,779
16. Operating leases A
Operating leases rental receivables - company as lessor
The future minimum lease payments receivable under non-cancellable operating leases are as follows:
2021 2020
UsSD USD
Not later than | year ’ 33,432,521 33,432,521
Later than 1 year and not later than 5 years 133,730,082 133,730,082
Later than 5 years . 119,245,400 152,677,921
286,408,003 319,840,524

The company leases vessels under various agreements which terminate between 2029 and 2031. The

agreements do not include an extension option.
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17. Called up share capital

18.

Notes to the financial statements for the year ended 31 December 2021

2021 2020
USD UsSDh
Authorised
50,000 (2020: 50,000) ordinary shares of USD 1 each 50,000 50,000
Allotted and fully paid
50,000 (2020: 50,000) ordinary shares of USD 1 each 50,000 50,000

There is a single class of ordinary shares. There are no restrictions on the distribution of dividends and the
repayment of capital.

Controlling parties

The immediate parent undertaking is Credit Agricole CIB Marine Leasing Holdings Limited.

The ultimate parent undertaking and controlling party is Crédit Agricole S.A., a company incorporated in
France.

Crédit Agricole S.A. is the parent undertaking of the largest group of undertakings to consolidate these
financial statements at 31 December 2021. The consolidated financial statements of Crédit Agricole S.A. are
available from 12 place des Etats-Unis, 92545 Montrouge Cedex, France.

Credit Agricole CIB S.A. is the parent undertaking of the smallest group of undertakings to consolidate these
financial statements. The consolidated financial statements of Credit Agricole CIB S.A. can be obtained from
12, place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France.
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