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AWAS 7014 UK LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present their annual report and the financial statements for the year ended 31 December 2022,
Principal activities

The principal activity of AWAS 7014 UK Limited (the "Company") is the leasing of commercial jet aircraft. The
Company leased one aircraft from a reiated party and subleased the aircraft to an aitline in Europe.

It is the intention of the Directors to develop the activities of the Company and to seek out opportunities for the
continued success of the Company.

Results and dividends

The profit for the year, after taxation, is shown in the statement of comprehensive income.
The Directors do not recommend the payment of a dividend (2021:nil).

Directors

The Directors who served during the financial year were as follows:

Mark Elgar

Nita Savjani

Qrla Gillen

On 19 August 2022 Conor Nolan resigned as a Directar of the Company and Orla Gillen was appointed as a
Director of the Company.

Nita Savjani, Director of the Company, is an employee of TMF Global Services (UK) Limited which provides
services to the Company and other related parties.

The Directors and secretary who held office at 31 December 2022 had no interests in the shares of the
Company, or the Group to disclose. No Director has or has had any interest in any transaction with the Company
or other Group companies which is or was unusual in its nature or conditions or significant to the business of the
Company or the Group during the year.

Qualifying third-party and pension scheme indemnity provisions

The Directors confirm that no qualifying third-party indemnity provision and/or qualifying pension scheme
indemnity provision has been in place for one or more directors of the Company or of an associated company at
any time during the financial year or at the date of approval of the Directors' Report.

Political contributions

The Company made no political donations or incurred any political expenditure during the year (2021: nil),
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AWAS 7014 UK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Principal risks and uncertainties

The Company's board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework. The Company complies with risk management policies which are
established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and
to monitor risks. The Company's principal risks and uncertainties are described below:

Credit risk

The Company is subject to the credit risk of its lessees as to collection of rental payments under its operating
leases. Credit risk is defined as the unexpected loss in cash and earnings if the counterparty is unable to pay its
obligations in due time. The Company acts as an intermediate lessor and seeks to mitigate the risk through
limited recourse clauses within the head lease agreements, where appropriate.

The effective monitoring and controlling of airline customer credit risk is a competency of a dedicated DAE
Group Risk Management team. The Directors, in conjunction with the Risk Management Team, continue to
monitor the performance of the lessees on an on-going basis.

Interest rate and foreign exchange risk

The Company may be exposed to interest rate volatility through its financial liabilities. The Company manages
interest rate volatility and uncertainty by entering into interest rate hedging strategies, where appropriate. The
Company has a minimum exposure to foreign exchange risk as the majority of transactions are denominated in
US dollars.

Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the
Company’s processes and infrastructure, and from external factors other than credit, markets and liquidity
issued such as those arising from legal and regulatory requirements and generally accepted standards of
corporate behaviour. Management and administration functions have been outsourced to a related group
Company who manage these risks.

Key performance indicators

The principal key performance indicators used by management to monitor performance are as follows:

. Operating profit; and
. Net assets.

Accounting records

The measures taken by the Directors to ensure compliance with the requirements of the Companies Act 2006
with regard to the keeping of accounting records, are the employment of appropriately qualified accounting
personnel and the maintenance of computerised accounting systems. The Company's accounting records are
maintained at 4th Fioor Block B, Riverside IV, Sir John Rogerson's Quay, Dublin 2, Ireland.

Disclosure of information to auditors

Each of the persons who are Directors at the time when this Directors' Report is approved has confirmed that:

. so far as the Directer is aware, there is no relevant audit information of which the Company's auditor is
unaware, and

. the Director has taken all the steps that ought to have heen taken as a Director in order to be aware of any
relevant audit information and to establish that the Company's auditor is aware of that information.
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AWAS 7014 UK LIMITED

DIRECTORS' REPORT {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Directors' responsibilities statement

The Directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable laws and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 101 'Reduced Disclosure Framework', and applicable law. Under company law the Directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state
of the Company and of the profit or loss of the Company for that year.

In preparing these financial statements, the Directors are required to:

select suitable accounting policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent;

» state whether applicable Accounting Standars have been followed, subject to any material departures
disclosed and explained in the financial statements; and

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

The Directors are responsible for keeping adeguate 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 to enable them tc ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reascnable steps for the
prevention and detection of fraud and other irregularities.

Post balance sheet events

Details of significant events affecting the Company which have taken place since the end of the reporting period
are disclosed in note 12 to the financial statements.

Auditor

The auditor, PricewaterhouseCoopers, were appointed during the period and have expressed their willingness to
continue in office.

This report was approved by the board and signed on its behalf.

Mart ‘Ebt)ar
Mark Elgar
Director

Date: 26 September 2023
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Independent auditors’ report to the members of AWAS 7014 UK Limited

Report on the audit of the financial statements

Opinion
In our opinion, AWAS 7014 UK Limited’s financial statements:

s five a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its result for the period then
ended;

»  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice {United
Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law); and

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

We have audited the financial statements, inciuded within the Directors’ report and financial statements, which comprise:

the Balance sheet as at 31 December 2022;

the Statement of comprehensive income for the period then ended;

the Statement of changes in cquity for the period 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 1SAs (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 Directors’ report and financial statements 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 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 cur 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 tie Directors’ Report, we also considered whether the disclosures required by the UK Companies Act 2006 have
been included.
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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.
Directors’ Report

In our epinion, based on the work undertaken in the course of the audit, the information given in the Directors’ Report for the
period ended 31 December 2022 is consistent with the financial statements and has been prepared in accordance with applicable
legal requircments.

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 Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities Statement, 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

Qur cbjectives 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 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.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting a limited number of items for testing, rather than testing complete
populations. We will often seek to target particular items for testing based on their size or risk characteristics. In other cases, we
will use audit sampling to enable us to draw a conclusion about the population from which the sample is selected.

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 Companies Act 2006 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 and determined that the principal risks were related to the management override of
control. The audit procedures performed included:

+  review Board minutes and discussions with the management and those charged with governance, in respect of risk of
fraud and any known or suspected instances of non-compliance with laws and regulation and fraud;

¢ responding to the risk identified by designing appropriate audit procedures including testing of journal entries
posted throughout the period;

e  maintaining professional scepticism throughout the audit.

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.fre.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.
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Use of this report

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 opinions, accept or assume
responsibility for any other purpose vt 1w any vther person to whom this report 1s shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

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 infarmation and explanations we require for our audit; or

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

»  certain disclosures of directors’ remuneration specified by law are not made; or

s the financial statements are not in agreement with the accounting records and returns.

We have no exceptions te report arising from this responsibility.

L
-

ol

S PP -

Ronan Doyle {Scnior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers
Chartered Acceuntants and Statutory Auditors
Dublin

26 September 2023
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AWAS 7014 UK LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
Note uspDooo usbeoo
Turnover 4 34 34
Operating expenses 5 - (10)
Operating profit 34 24
Interest receivable and similar income (1) -
Profit before taxation 33 24
Tax on profit 7 (6) (4}
Profit for the financial year 27 20
Other comprehensive income - -
Total comprehensive income for the financial year 27 20

There were no recognised gains and losses other than those included in the statement of comprehensive
income.

The above results were derived from continuing operations. All results are attributable to the owners of the

Company.

The notes form part of these financial statements.
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AWAS 7014 UK LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2022

2022 2021
Note UsDO00 US0000
Current assets
Debtors: amounts falling due within one year 8 1,002 108
1,002 108
Creditors: amounts falling due within one year 9 {878) (11)
Net current assets 124 97
Total assets less current liabilities 124 97
Net assets 124 a7
Capital and reserves
Called up share capital 10 - -
Profit and loss account 124 97
Shareholders' funds 124 97

The financial statements were approved and authorised for issue by the board:

Mark Elgpr

Mark Elgar
Director

Date: 26 September 2023

The notes form part of these financial statements.
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AWAS 7014 UK LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Called up Profit and
share capital loss account Total equity

UsDooo uspooo UsDooo
At 1 January 2022 - 97 97
Comprehensive income for the year
Prafit for the year - 27 27
Dividends . - -
Total transactions with owners - - -
At 31 December 2022 - 124 124

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Called up Profit and
share capital loss account Total equity

UsoDeoo uspDooo uspoeoo
At 1 January 2021 - 77 77
Comprehensive income for the year
Profit for the year - 20 20
Dividends - - -
Total transactions with owners - - -
At 31 December 2021 - 97 97

The notes form part of these financial statements.

All equity is attributable to the owners of the Company.
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AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

General information

The Company is a private company limited by share capital, incorporated and domiciled in United
Kingdom. The registered address of the Company is 13th Fioor One Angel Court, London, United
Kingdom with a Company registration number 9864011.

Accounting policies

21

22

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Financial Reporting Standard 101
'Reduced Disclosure Framework' ("FRS 101").

in preparing these financial statements, the Company applies the recognition measurement and
disclosure requirements of International Financial Reporting Standards as adopted by the UK in
conformity with the requirements of the Companies Act 2006 (‘UK-adopted IFRS"}, but make
amendments where necessary in order to comply with the Companies Act 2006 and has set out
below where advantage of the FRS 101 disclosure exemptions has been taken.

Due to the nature of the Company's business and the type of transactions the Company is engaged
in the Directors have adapted the Statement of Comprehensive Income to suit the circumstances of

the business.

The Company is a wholly owned subsidiary of AWAS Aviation Trading Designated Activity Company
"AATD", a company incorporated in Ireland.

The following principal accounting policies have been applied:
Financial Reporting Standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:

. the requirements of IFRS 7 Financial Instruments: Disclosures

. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

. the requirements of paragraphs 10(d), 10{f}, 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

* the requirements of |IAS 7 Statement of Cash Flows

. the requirements of paragraphs 30 and 31 of |IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors

. the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

) the requirements in IAS 24 Related Party Disclosures to disclose related party transactions

entered into between two or more members of a group, provided that any subsidiary which is a
party tc the transaction is wholly owned by such a member

This information is included in the consolidated financial statements of Dubai Aerospace Enterprise
{DAE) Ltd as at 31 December 2022 and these financial statements may be obtained from Dubai
Aerospace Enterprise (DAE) Ltd, PO BOX 506592, L20-00, Level 20, ICD Brookfield Place, Dubai
International Financial Centre, Dubai, United Arab Emirates.
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AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies {(continued)

2.3

2.4

25

26

impact of new international reporting standards, amendments and interpretations

The following amendments became effective and have been adopted by the Company during the
financial year. The impact of the adoption of these amendments has not had a material impact on the
Company's financial statements.

+ Onerous Contracts - Cost of Fulfilling a Contract - Amendments to IAS 37
¢ Annual Improvements to IFRS standards 2018-2020; and
» Reference to the Conceptual Framework - Amendments to [FRS

Measurement convention

The financial staternents are prepared on the historical cost basis.

Going concern

The Directors have considered the obligations of the Company falling due for a period of at least
twelve months from the date of appraval of these financial statements and are satisfied that the
Company will have sufficient resources available (comprising principally of realisation of debtors and
contracted rental receipts due under lease arrangements), to meet its obligations as they fall due.

Based on these cansiderations and the continued support of its immediate parent DAE to continue to
meet its obligations as they fall due, the Directors have a reasonable expectation that the Company
has adequate liquidity and financia! resources to continue in operation for at least the next tweive
months from the date of approval of these financial statements and that the going concern basis of
preparation remains appropriate.

Foreign currency translation
Functional and presentation currency

The Company's functional and presentational currency is United States Dollars ("USD"). All financial
information presented in USD has been rounded to the nearest thousand unless otherwise stated.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Comprehensive Income.

All foreign exchange gains and losses are presented in the Statement of Comprehensive Income
within 'Operating expenses’.
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AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies {continued)

2.7 Turnover

2.8

29

The Company, as intermediate lessor, leases in aircraft from related parties (the aircraft owners) and
leases them to third parties principally under operating leases. Turnover comprises net operating
lease incurme derived from the Company's leasing activity. Lease income and operating lease
expense are recognised net in the statement of a comprehensive income on a straight line basis.

Interest income

Interest income is recognised in profit or loss using the effective interest method.

Finance costs

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt

using the effective interest method so that the amount charged is at a constant rate on the carrying
amount. Jssue costs are initially recognised as a reduction in the proceeds of the assocjated debt.

2.10 Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been

enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.
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AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.11 Financial instruments

The Company recognises financial instruments when it becomes a party to the contractual
arrangements of the instrument. Financial instruments are de-recognised when they are discharged
or when the contractual terms expire. The Company's acccounting policies in respect of financial
instruments transactions are explained below:

Financial assets and financial liabilities are initially measured at fair value.
Financial assets

All recognised financial assets are subsequently measured in their entirety at either fair value or
amartised cost, depending on the classification of the financial assets.

Fair value through profit or loss

All of the Company's financial assets cther than those which meet the criteria to be measured at
amortised cost are subsequently measured at fair value at the end of each reporting period, with any
fair value gains or 'osses being recegnised in profit or laoss to the extent they are not part of a
designated hedging relationship. The net gain or loss recognised in profit or loss includes any
dividend or interest earned on the financial asset.

Debt instruments at amortised cost

Debt instruments are subsequently measured at amortised cost where they are financial assets held
within a business model whose cbjective is to hold financial assets in order to collect contractual cash
flows and selling the financial assets, and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. Amortised cost is calculated using the effective interest method and represents
the amount measured at initial recognition less repayments of principal plus the cumulative
amortisation using the effective interest method of any difference between the initial amount and the
maturity amount, adjusted for any loss aliowance.

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on investments in debt
instruments that are measured at amortised cost. The amount of expected credit losses is updated at
each reporting date to reflect changes in credit risk since initial recognition of the respective financial
instrument.

The Company always recognises lifetime ECL for trade receivables and amounts due on contracts
with customers. The expected credit losses cn these financial assets are estimated based on the
Company's historical credit loss experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the current as well as the forecast direction
of conditions at the reporting date, including time value of money where appropriate. Lifetime ECL
represents the expected credit losses that will result from all possible default events over the
expected life of a financial instrument.
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AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

Financial instruments (continued)
Financial liabilities
At amortised cost

Financial liabilittes which are neither contingent consideration of an acquirer in a business
combination, held for trading, nor designated as at fair value through profit or loss are subsequently
measured at amortised cost using the effective interest method. This is a method of calculating the
amortised cost of a financial liability and of allocating interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments through the
expected lite of the financial liability, or where appropriate a shorter period, to the amortised cost of a
financial liability.
2.12 Leases

On the inception of each new lease, a detailed assessment is carried out to classify the lease as an
operating or finance lease. The assessment examines whether the lease is for the major part of the
economic life of the asset and/or if there are any purchase options available to the lessee at the end

of the lease term. Where the specific criteria are met, the Company will classify the lease as an
operating or finance lease accordingly.

2.13 Debtors
Short term debtors are measured at fair value, less any impairment.

2.14 Creditors

Creditors are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

2.15 Share Capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
ordinary shares are recognised as a deduction from equity, net of any tax effects.
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AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

3. Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements in compliance with FRS 101 requires the use of certain critical
accounting estimates. It also requires management 1o exercise judgement in applying the Company's
accounting policies. The preparation of the financial statements in conformity with FRS 101 requires
management to make judgements, estimates and assumptions that affect the application of policies and
reported amounis of assets and liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgements about
carrying values of assets and liabilities that are not readily apparent frem other sources. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the year in which the estimate is revised if the revision affects only that year,
or in the year of the revision and future years if the revision affects both current and future years.

4. Turnover
2022 2021
uspDooo uUsSDooo
Lease rental income 3,390 3,390
Operating lease expense (3,356} (3,356}
Net operating lease income 34 34

Turnover comprises net operating lease income derived from the Company's leasing activity. Only the
amount of lease rental income retained by the Company has been recorded as income.

The Company's entire turnover for the year was generated from the leasing of commercial aircraft to an
operator based in Europe.

At 31 December 2022, the Company had contracted to receive the following net minimum cash lease
rentals under non-cancellable operating leases:

2022 2021

UsSD000 USDO00

Less than one year 34 34

One to two years 6 34

Two to three years - 6
Three to four years - -
Four to five years - -
More than five years - -

40 74
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AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Operating expenses

2022 2021

UsDooo USDO0G

Legal and professional - 10
- 10

The Company has no persons in employment during the year ended December 31, 2022 (2021: nil).

The management and administration of the Company are oulscurced to related parties.

Statutory Information

2022 2021
usDo0oo UsSDooo

Audit remuneration
Audit of financial statements 3 3
Professional fees 9 9
Total 12 12

Auditor's remuneration relates to the statutory audit of the Company and is borne by a related group
company. Auditor's remuneration in the prior year relates to the predecessor auditors. No other amounts

were paid to the statutory auditors other than those disclosed above.

The Company has not paid any fees or other remuneration to the Directors of the Company, who are
employees of the DAE Group, related to the directorship role they provide as part of their group-wide
executive management role. The amounts disclosed above are an estimate allocation of the fee paid by
DAE (Ireland)} Limited for management services which include the provision of Directors to the Company.

The allocation is based on an estimate of the qualifying services they provided to the Company.
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AWAS 7014 UK LIMITED

NOQTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

7. Taxation

2022 2021
UsDooo USD000

Corporation tax

Current tax on profits for the year 6 4
Adjustments in respect of previous periods - -
Deferred tax

Origination and reversal of timing differences - -
Adjustments in respect of previous periods - -

Taxation on profit on ordinary activities 6 4

Factors affecting tax charge for the year

The tax assessed for the year is the same as (2021 - the same as} the standard rate of corporation fax in
the UK of 19% (2021 - 19%) as set out below:

2022 2021
UsDooo USDo6a

Profit on ordinary activities before tax 33 24

Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%) 6 4

Effects of:

Adjustments in respect of previous periods - -

Total tax charge for the year 6 4

Factors that may affect future tax charges

The tax charge in future pericds will be affected by any changes to the cerpeoration tax rates in force in the
United Kingdom.
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10,

AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Debtors
2022 2021
uUsDoo0 UsDooo
Amounts owed by group undertakings 1,002 108
- 1,662 108

Amounts owed by group undertakings are unsecured, interest free and repayable on demand and are

shown net of expected credit losses of USD nil (2021: USD nil).

Creditors: Amounts falling due within one year

2022 2021
UsSD000 USDooo
Amounts owed to group undertakings 872 -
Trade creditors - 7
Corporation tax 6 4
878 717
Amounts owed to group undertakings are unsecured, interest free and repayable on demand.
Share capital
2022 2021
uUsDo00 uSneooo

Authorised, allotted, called up and fully paid
1 (2021 - 1) Ordinary share of £1 -

The holders of ordinary shares are entitled to receive dividends as declared from time to time.

The sole shareholder has all powers and full voting rights as permitted under the applicable company

laws.
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1.

12.

13.

14.

AWAS 7014 UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Related party transactions

The Company is availing of the exemption available under FRS 101 from disclosing transactions entered
into between two or more members of a group, provided that any subsidiary party to the transaction is
wholly owned by such a member. Details of the availability of the group consoclidated financial statements
are given in note 13 to these financial statements.

Post balance sheet events

Subsequent to year end, the Company agreed a lease extension with the existing lessee for a period of 48
months.

There have been no other significant events affecting the Company since the year end.

Parent and uitimate parent undertaking

The Company is a wholly-owned subsidiary of AWAS Aviation Trading Designated Activity Company
"AATD" which is a subsidiary of the Company's immediate parent Dubai Aerospace Enterprise (DAE) Ltd
("DAE"). DAE is owned by DAE Awviation Group Ltd ("DAG"), and the ultimate beneficial owner is
Investment Corporation of Dubai.

During the year the shareholder of DAE exchanged their shares in DAE for shares in DAG.

The consolidated financial statements of DAE may be obtained by writing to The Secretary, Dubai
Aeraspace Enterprise (DAE) Ltd, PO BOX 506592, L20-00, Level 20, ICD Brookfield Place, Dubai
International Financial Centre, Dubai, United Arab Emirates.

Approval of financial statements

The board of approved these financial statements for issue on September 26, 2023
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