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START II IRELAND LEASING 1 LIMITED

Directors' report

The Directors present their annual report together with the audited financial statements for START II
Ireland Leasing 1 Limited (the “Company”) for the financial year ended 31 December 2025.

These financial statements are presented in United States Dollar (“USD”), the functional and
presentation currency of the Company.

Principal activities, business review and future developments

The Company was incorporated in Ireland on 29 April 2019 under the Companies Act, 2014 and
commenced activity on 15 May 2019. The Company is limited by shares.

The principal activity of the Company is the leasing of commercial aircraft.

During the financial year ended 31 December 2025, the Company acquired no aircraft (2024: Nil). In
the prior periods, loans were received by the Company from its intermediate parent, START II Ltd and
capital from its immediate parent, START II Aircraft Holdings Limited to finance the acquisition of the
aircraft.

During the financial year ended 31 December 2025, the Company entered into a lease extension for one
aircraft, with the aircraft being on lease to an Indian lessee. Additionally, one aircraft’s existing lease
agreement, which was in place between the Company and an Indonesian lessee, novated to the
Indonesian lessee’s fellow group company based in Malaysia. The Company disposed of one aircraft
(2024: Nil) resulting in a gain on disposal of aircraft of USD 12,979,830 (2024: Nil).

The Company has no employees. The aircraft are managed by Celestial Aviation Services Limited.
Vistra Financial Services (Ireland) Limited provide administrative and cash management services to the
Company.

The Directors are satisfied with the Company’s progress and will continue to explore opportunities for
the progression of the Company.

Results and dividends

Lease income for the financial year is USD 11,689,632 (2024: USD 13,174,642). Profit from
operations before finance costs is USD 19,066,068 (2024: USD 7,222,271). The reported profit for the
financial year before taxation was USD 17,217,124 (2024: USD 4,600,745). The statement of profit
or loss and other comprehensive income, statement of financial position and statement of changes in
equity are set out on pages 11 to 13.

The Directors do not recommend payment of a dividend in respect of the financial year ended 31
December 2025 (2024: Nil).

Going concern

The Directors believe that the Company has sufficient liquidity from its lease cashflows to meet its
obligations as they fall due, based on the ongoing financial support from its intermediate parent,
START II Ltd. Obligations related to loans issued are dependent on cash flows being available. This
means it is only required to make payments to the extent that cash is available and failure to do so does
not result in a default that would call going concern assumptions into question. Therefore, the Directors
believe that it remains appropriate to prepare the Financial Statements on a going concern basis of
preparation.
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START II IRELAND LEASING 1 LIMITED

Directors' report (continued)
Going concern (continued)

In determining the going concern basis of preparation of the financial statements, the Directors have
considered the available resources to the Company and related forecasts, which show that based on
current information that the Company would continue as a going concern for the next 12 months from
the date of approval of the financial statements.

Directors, secretary and their interests
The Directors and company secretary of the Company are listed below:

Directors

Brian Mulvihill

William Clayton Glidewell (USA)

Ronan Stewart (appointed 18 July 2025)

Ronan Stewart (Alternate Director to Patricia Jane O’Callaghan) (appointed 20 January 2025)
(resigned 18 July 2025)

Patricia Jane O’Callaghan (resigned 18 July 2025)

Company secretary
Vistra Corporate Services (Ireland) Limited

The Directors and company secretary who held office at 31 December 2025 had no interests in the share
capital of the Company or any group company at the beginning or end of the financial year (2024: Nil).

Material contracts

There are no material contracts in relation to the business of the Company in which any Director of the
Company had any interest during the financial year ended 31 December 2025 (2024: Nil) with the
exception of Directors fees.

Principal risks and uncertainties

The Company is subject to the following risks and uncertainties:

Credit risk;
Currency risk;
Interest rate risk;
Liquidity risk;

Asset risk;
Operational risk; and
Geopolitical risk.

Nk Lh =

The Board of Directors has overall responsibility for the establishment and oversight of the Company's
risk management framework.

Credit risk

The Company is subject to the credit risk of its lessees in respect of the collection of rental and
maintenance reserves and other payments under its operating leases. Credit risk is defined as the loss
in cash and earnings if the counterparty is unable to pay its obligations in due time. The carrying
amount of the financial assets represents the maximum credit exposure.
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START II IRELAND LEASING 1 LIMITED

Directors’ report (continued)
Principal risks and uncertainties (continued)
Credit risk (continued)

Creditworthiness of each customer is assessed and the Company typically seeks security deposits from
new lessees in the form of cash or letter of credit to mitigate overall financial exposure to its lessees
where appropriate. The assessment process takes into account qualitative and quantitative information
about the customer such as business activities, senior management team, financial fitness, resources,
performance and business risks, to the extent that this information is publicly available or otherwise
disclosed to the Company.

The airline industry is cyclical, economically sensitive and highly competitive. The Company’s ability
to succeed is dependent on the financial strength of its customers and their ability to react to and cope
with the volatile competitive environment in which they operate. If its customers experience financial
difficulties, this may result in defaults or the early termination of leases.

The value of trade receivables and other receivables is highly dependent upon the financial strength of
the commercial aviation industry as described in the asset risk section. Defaults by one or more of the
Company’s major customers could have a material adverse effect on the Company’s cash flow and
earnings and the ability to meet its debt obligations.

Currency risk

The principal assets and liabilities of the Company are denominated in USD which is the functional and
presentation currency of the Company. Therefore, the Company has limited exposure to currency risk.

Interest rate risk

All of the Company's financial liabilities are interest-bearing at a fixed rate. All lease income is payable
on a fixed basis for the remainder of the term of the lease. Therefore, the Company has no exposure to
interest rate risk. This is regularly reviewed within the Company.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company manages liquidity risk by maintaining adequate cash balances, budgeting and
ongoing monitoring.

Asset risk

Asset risk is the risk of deterioration in the underlying value of the aircraft. The Company bears the risk
of re-leasing or selling aircraft in the portfolio that are currently subject to operating leases at the end
of their lease terms. If demand for aircraft or market lease rates decrease, these could affect the market
value of their aircraft.

The Directors look to further mitigate this risk by appointing an experienced servicer to develop and
advise on marketing strategies as well as identifying and negotiating with prospective lessees and third-
party purchasers for the lease or sale of assets. The Directors also look to mitigate this risk by collecting
maintenance income, security deposits and/or letters of credit where appropriate. In addition, the
Directors also manage the condition of the maintenance status of the aircraft and have appropriate
insurance in place.
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START II IRELAND LEASING 1 LIMITED

Directors’ report (continued)
Principal risks and uncertainties (continued)
Operational risk

Operational risk is the risk of indirect or direct loss arising from a wide variety of causes associated
with the Company’s operations. The Company’s objective is to manage operational risk and does so
primarily by outsourcing all administrative functions to a professional service provider. The Company
was incorporated with the purpose of engaging in the activities outlined in the Directors’ Report.

All servicing and administrative functions are outsourced to Celestial Aviation Services Limited and
Vistra Financial Services (Ireland) Limited, respectively.

Geopolitical risk

The Company leases aircraft to customers in jurisdictions worldwide, exposing them to a variety of
economic, social, legal and political risks. Exposure to multiple jurisdictions may adversely affect the
Company’s future performance and position. The adequacy and timeliness of management’s response
to exposures in these jurisdictions is of importance to the mitigation of this risk.

Given the current complexities in the current geopolitical environment, and in particular the concerns
it raises for the aviation industry, the Company continues to monitor the macro-economic environment
including inflationary pressures and in particular economic factors related to aircraft demand and
leasing.

Accounting records

The Directors believe that they have complied with the requirements of Section 281 to 285 of the
Companies Act, 2014 with regard to keeping books of account by employing accounting personnel with
appropriate expertise and by providing adequate resources to the finance function. The books of account
of the Company are maintained at Rocktwist House, Block 1, Western Business Park, Shannon, County
Clare, Ireland.

Relevant audit information

The Directors believe that they have taken all steps necessary to make themselves aware of any relevant
audit information and have established that the Company’s statutory auditors are aware of that
information. In so far as they are aware, there is no relevant audit information of which the Company’s
statutory auditors are unaware. This confirmation is given and should be interpreted in accordance with
the provisions of Section 330 of the Companies Act 2014.

Political donations

The Company made no political donations and incurred no political expenditure during the financial
year ended 31 December 2025 (2024: Nil).

Post balance sheet events

There have been no significant events outside the normal course of business subsequent to the financial
year end that would require adjustments or disclosures in these financial statements.
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START II IRELAND LEASING 1 LIMITED

Directors’ report (continued)

Issue of shares

The authorised share capital of the Company is 5 ordinary shares of USD 1 each. No shares were issued
during the financial year (2024: Nil). START II Aircraft Holdings Limited holds 100% of the issued
share capital of the Company. The Company did not receive a share premium during the year (2024:
USD Nil) from START II Aircraft Holdings Limited.

Independent auditors

The Independent auditors, Deloitte Ireland LLP, have expressed their willingness to continue in office
in accordance with section 383(2) of the Companies Act 2014.

On behalf of the Board
Signed by: Signed by:
,vax/tfré
A4474CEF017449C... FFE73ED86454B8.
Brian Mulvihill Ronan Stewart
Director Director

Date: 12 February 2026
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START II IRELAND LEASING 1 LIMITED

Statement of Directors’ responsibilities in respect of the Directors’ report and the financial
statements

The Directors are responsible for preparing the Directors’ report and the financial statements in
accordance with applicable law and regulations.

The Company law requires the Directors to prepare financial statements for each financial period. Under
that act they have elected to prepare the financial statements in accordance with FRS 101 Reduced
Disclosure Framework.

Under company law the Directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the assets, liabilities and financial position of the Company and of
its profit or loss for that period. In preparing these financial statements, the Directors are required to;

. Select suitable accounting policies and then apply them consistently;

. Make judgements and estimates that are reasonable and prudent;

. State whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

o Assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and

o Use the going concern basis of accounting unless they either intend to liquidate the Company or

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

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

On behalf of the board

Signed by:

Signed by:
A= —
Lt [ fonan. St
- 474CEFO17449C .. FEETSEDBS4SUEE—
Brian Mulvihill Ronan Stewart
Director Director

Date: 12 February 2026
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF
START II IRELAND LEASING 1 LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of Start Il Ireland Leasing 1 Limited (“the company”)
In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2025 and of the
profit for the financial year then ended; and

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

The financial statements we have audited comprise:

the Statement of profit or loss and other comprehensive income;

the Statement of financial position;

the Statement of changes in equity; and

the related notes 1 to 18, including material accounting policy information as set out in note 2.

e o o o

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 101
‘Reduced Disclosure Framework’ issued by the Financial Reporting Council (“the relevant financial reporting framework”).

Basis for opinion

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

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

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

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

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

Other information

The other information comprises the information included in the Annual Report and Financial Statements, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained within the Annual
Report and Financial Statements. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Continued on next page/
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INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF
START II IRELAND LEASING 1 LIMITED

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

We have nothing to report in this regard.

Responsibilities of directors

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

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

Auditor’s responsibilities for the audit of the financial statements

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

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

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the directors’ report is consistent with the financial statements.

e In our opinion, those parts of the directors’ report specified for our review, which does not include sustainability reporting
when required by Part 28 of the Companies Act 2014, have been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors' report.
We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion,

the disclosures of directors’ remuneration and transactions specified by law are not made.

Continued on next page/
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INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF
START II IRELAND LEASING 1 LIMITED

Use of our report

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

Mcwuna et

Martina McDevitt

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

18 February 2026
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START II IRELAND LEASING 1 LIMITED

Statement of profit or loss and other comprehensive income for the financial year ended 31

December 2025
31 December 31 December
Notes 2025 2024
USD USD
Revenue
Lease income 3 11,689,632 13,174,642
Gain on disposal of aircraft 8 12,979,830 -
Total revenue 24,669,462 13,174,642
Expenses
Depreciation 8 (4,663,430) (5,467,871)
Expected credit recovery 10 - 328,609
General and administrative expenses 4 (939,964) (813,109)
Operating profit 19,066,068 7,222,271
Finance costs
Interest expense 5 (1,848,944) (2,621,526)
Profit before tax 17,217,124 4,600,745
Tax for the financial year 7 (2,208,172) (508,332)
Profit for the financial year 15,008,952 4,092,413
Other comprehensive income - -
Total comprehensive income for the financial 15,008,952 4,092,413

year

The notes on pages 14 to 32 form part of these financial statements.

All activities derive from continuing operations.

11
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START II IRELAND LEASING 1 LIMITED

Statement of financial position as at 31 December 2025
31 December

31 December

Notes 2025 2024
USD USD
ASSETS
Non-current assets
Aircraft 8 70,591,344 81,377,808
Lease related assets 9 9,554,633 18,388,513
80,145,977 99,766,321
Current assets
Lease related assets 9 7,279,368 3,446,616
Trade and other receivables 10 6,934,527 6,934,527
14,213,895 10,381,143
Total assets 94,359,872 110,147,464
EQUITY
Share capital 11 5 5
Share premium 12,650,557 12,650,557
Retained surplus 18,096,422 3,087,470
Total equity attributable to equity holders of
the parent 30,746,984 15,738,032
LIABILITIES
Non-current liabilities
Maintenance provisions 13 22,895,460 38,866,537
Loans from related parties 14 24,819,620 49,582,022
Security deposits 15 730,000 730,000
Deferred taxation 7 3,163,353 955,181
51,608,433 90,133,740
Current liabilities
Deferred revenue 524,475 558,774
Intangible liabilities 12 - 7,799
Maintenance provisions 13 10,909,945 2,401,619
Trade and other payables 15 570,035 1,307,500
12,004,455 4,275,692
Total liabilities 63,612,888 94,409,432
Total equity and liabilities 94,359,872 110,147,464

The notes on pages 14 to 32 form part of these financial statements.

The financial statements were approved and authorised for issue by the Board.

(

=

ngﬁes(.lg%l} Rghalf of the board:

BrianMuteibildaoc. .
Director

Date: 12 February 2026

Signed by:

12

FERSYEPReaTss. .
Director
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START II IRELAND LEASING 1 LIMITED

Statement of changes in equity for the year ended 31 December 2025

Issued Share Retained
capital premium surplus Total
USD USD USD USD
As at 1 January 2025 5 12,650,557 3,087,470 15,738,032
Transactions with shareholders, recognized in equity
Issuance of share capital - - - -
Share premium - - - -
Total transactions with
shareholders 5 12,650,557 3,087,470 15,738,032
Total comprehensive income for the financial year
Profit for the financial year - - 15,008,952 15,008,952
Other comprehensive income for
the financial year - - - -
Total comprehensive income for
the financial year - - 15,008,952 15,008,952
As at 31 December 2025 5 12,650,557 18,096,422 30,746,984
Issued Share Retained
capital premium  (deficit)/surplus Total
USD USD USD USD
As at 1 January 2024 5 12,650,557 (1,004,943) 11,645,619
Transactions with shareholders, recognized in equity
Issuance of share capital - - - -
Share premium - - - -
Total transactions with
shareholders 5 12,650,557 (1,004,943) 11,645,619
Total comprehensive income for the financial year
Profit for the financial year - - 4,092,413 4,092,413
Other comprehensive income for
the financial year - - - -
Total comprehensive income for
the financial year - - 4,092,413 4,092,413
As at 31 December 2024 5 12,650,557 3,087,470 15,738,032

The notes on pages 14 to 32 form part of these financial statements.

13
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements

1.

General information

START 1I Ireland Leasing 1 Limited is a company limited by shares. The Company was
incorporated in Ireland on 29 April 2019 under the Companies Act, 2014. The registered number
of the company is 649019 and the address of its registered office is Rocktwist House, Block 1,
Western Business Park, Shannon, Co. Clare, Ireland.

The principal activity of the Company is the leasing of commercial aircraft.

During the financial year ended 31 December 2025, the Company acquired no aircraft (2024: Nil).
One aircraft was disposed of during the financial year (2024: Nil). In the prior periods, loans were
received by the Company from START II Ltd and capital from START II Aircraft Holdings
Limited to finance the acquisition of the aircraft.

The Company has no employees. The aircraft are managed by Celestial Aviation Services Limited.
Vistra Financial Services (Ireland) Limited, an unrelated company provides administrative and cash
management services to the Company.

The immediate parent of the Company is START II Aircraft Holdings Limited, an Irish
incorporated company holding 100% of the shares in the Company. The intermediate parent
company is START II Ltd, a Bermuda company with a registered address of Clarendon House, 2
Church Street, Hamilton, HM 11, Bermuda. The ultimate parent company is START Holding 11
Ltd, a Bermuda company with a registered address of Clarendon House, 2 Church Street, Hamilton,
HM 11, Bermuda.

The board of directors have control of the activities of the Company.
Material accounting policies
a) Statement of compliance

These financial statements have been prepared in accordance with Financial Reporting Standard
101 Reduced Reporting Disclosure Framework (“FRS 101”).

b)  Basis of preparation

In preparing these financial statements, the Company applies the recognition, measurement and
disclosure requirements of International Financial Reporting Standards as adopted by the EU
(“Adopted IFRS”) but makes amendments where necessary in order to comply with the Companies
Act 2014 and has set out below where advantage of the FRS 101 disclosure exemption has been
taken.

These financial statements are prepared on the going concern basis and under the historic cost
convention.

The results of the Company are consolidated into the group financial statements of START II Ltd

with an address of Rocktwist House, Western Business Park, Shannon, Co. Clare, Ireland. These
consolidated financial statements are filed with the Companies Registration Office in Ireland.

14
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)

b) Basis of preparation (continued)

Financial Reporting Standard 101 — Reduced Disclosure Exemptions

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

the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present com-
parative information in respect of paragraph 73(e) of IAS 16 Property, Plant and Equipment.
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 effects of new but not yet effective IFRS;

the requirements of IFRS 7 Financial Instruments: Disclosures;

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 to the transaction is wholly owned by such a member.

the requirements of paragraph 91 — IFRS 13 Fair Value Movement; and

New standards and interpretations adopted by the Company

The Company has adopted the below standards and interpretations that became effective on 1
January 2025. The standards have no material impact on the Company.

Effective date New standard or guidance
1 January 2025 Amendments to IAS 21 The Effects of Changes in Foreign Exchange
Rates titled Lack of Exchangeability

c) Going concern

The Directors believe that the Company has sufficient liquidity from its lease cashflows to meet
its obligations as they fall due, based on the ongoing financial support from its intermediate
parent, START II Ltd. Obligations related to loans issued are dependent on cash flows being
available. This means it is only required to make payments to the extent that cash is available and
failure to do so doesn’t result in a default that would call going concern assumptions into question.
Therefore, the Directors believe that it remains appropriate to prepare the Financial Statements
on a going concern basis of preparation.

In determining the going concern basis of preparation of the financial statements, the Directors
have considered the available resources to the Company and related forecasts, which show that
based on current information that the Company would continue as a going concern for the next
12 months from the date of approval of the financial statements.
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Docusign Envelope ID: EE0C2629-5A84-4132-94D4-D4A38B57FFAB

START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.  Material accounting policies (continued)
d) Estimates and judgements

The preparation of the financial statements in conformity with FRS 101 requires the Directors to
make judgements, estimates and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses. The estimates and associated assumptions
are based on the experience of the Directors with input from the Servicer and various other factors
that are believed to be reasonable under the circumstances, the results of which form the basis of
making the judgements about carrying values of assets and liabilities that are not readily apparent
from other sources. Actual results may differ from these estimates.

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

The key accounting estimates and judgements involved in the Company’s accounting policy that
have the most significant impact on amounts in the financial statements are:

° Aircraft valuation
° Lease related assets

Aircraft valuation

As discussed in the accounting policy below, the aircraft are evaluated for impairment each
reporting period or when there are indicators of impairment. This process involves the use of
judgements and estimates. Estimates are utilised in determining the recoverable amount and fair
value. Specifically, the Company estimates future lease cashflows, remaining useful lives of the
aircraft, discount rate, residual value and remarketing costs. The estimates and assumptions used
are of the Directors with input from the Servicer. For some of these estimates, the Company utilises
the services of independent valuation firms to determine the appropriate values.

The Company has utilised judgement in evaluating whether there are indicators of impairment. In
this regard, management relies on legal factors, market conditions and the operational performance
of the leased assets. In addition, the Company has applied judgement in determining the residual
value of aircraft. The estimated residual values are based on estimates received from independent
appraisers or management’s view when supporting transaction data exists. Changes in global and
regional economic and political conditions, government regulations, technological changes and
other factors could cause the Company to revise the residual value assumptions. The Company
evaluates the appropriateness of these judgements and assessments during each reporting period.

The Directors consider the critical accounting judgments to be the estimated useful lives and
residual values of its aircraft assets. Depreciation is calculated on a straight-line basis over a 25-
year life from the date of manufacture to an estimated residual value. The estimates of residual
values and useful lives are reviewed on an ongoing basis. Residual values are based on the
knowledge of current market conditions and the expected conditions of the airframe and each
engine at the end of life, and the third-party appraiser data, where possible.

Aircraft are evaluated for impairment and assessed for recoverability at each reporting date for

evidence of impairment. Each aircraft is tested individually by comparing its carrying amount to
the higher of the estimated value in use and estimated fair value less costs to sell.
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Docusign Envelope ID: EE0C2629-5A84-4132-94D4-D4A38B57FFAB

START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)
d) Estimates and judgements (continued)
Aircraft valuation (continued)

The value in use is calculated as the total cash flows expected to be generated by an aircraft
discounted at a market rate. Fair value is determined by using a professional valuation obtained
from an independent appraiser. The review for recoverability has a level of subjectivity and requires
the use of judgement in the assessment of estimated future cash flows associated with the use of an
aircraft and its eventual disposition. Expected future cash flows are based on all relevant
information available, including the existing lease, current contracted rates for similar aircraft,
residual values, economic conditions, technology, airline demand for a particular aircraft type,
appraisal data and industry trends, and assumptions about downtime between re-leasing events and
the amount of re-leasing costs.

Lease related assets

As part of the initial recognition of the purchases of aircraft, it is necessary to recognise off-market
leases and maintenance return condition elements separately as the economic benefits that will flow
to the acquiring lessor will be realised either through a sale of the asset, future rentals, a combination
of both or end of lease compensation on the return of aircraft by the lessee.

The transaction cost is split proportionately into the following components:
. Aircraft (“metal”)

. Lease intangible

. Maintenance right asset/liability

The calculation of the maintenance right asset/liability requires the use of judgement. When an
aircraft is acquired, the maintenance provisions and lessor contributions, at the date of acquisition,
are deemed to be representative of the maintenance right asset/liability. If an aircraft is acquired
with no maintenance provisions or lessor contributions, then the average Full Life market value
less the Half Life Market Value of the aircraft is deemed to be the maintenance right asset/liability.

During the year, the Company performed an impairment review in accordance with the
methodology set out in note (k), “Aircraft” and concluded no aircraft required impairment at year
end 31 December 2025 (2024: Nil).

e) Functional and presentational currency
These financial statements are presented in United States Dollars (“USD”), which is the
presentation currency of the Company. All financial information presented in USD has been

rounded to the nearest dollar. The Directors of the Company believe that USD most faithfully
represents the economic effects of the underlying transactions, events and conditions
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Docusign Envelope ID: EE0C2629-5A84-4132-94D4-D4A38B57FFAB

START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)
) Foreign currency transactions

Transactions in foreign currencies are translated to USD at exchange rates ruling at the dates of the
transactions. Assets and liabilities denominated in foreign currencies are translated into USD at the
exchange rate ruling at the reporting date, with differences arising are recognised in the Statement
of profit or loss and other comprehensive income.

g)  Financial instruments

Non-derivative financial instruments comprise trade and other receivables, cash and cash
equivalents, loans and trade and other payables. Non-derivative financial instruments are
recognised initially at fair value plus, for instruments not at fair value through profit or loss, any
directly attributable transaction costs, except as described below. Subsequent to initial recognition
non-derivative financial instruments are measured at amortised cost using the effective interest rate
method, less any expected impairment losses in the case of financial assets.

Fair values of non-derivative financial instruments, which are determined for disclosure purposes,
are calculated based on the present value of future principal and interest cash flows, discounted at
the market rate of interest at the reporting date.

Financial assets classification and recognition

Under IFRS 9, on initial recognition, a financial asset is classified as measured at: amortised cost;
FVOCI — debt investment; FVOCI — equity investment; or FVTPL. The classification of financial
assets under IFRS 9 is generally based on the business model in which a financial asset is managed
and its contractual cash flow characteristics. Derivatives embedded in contracts where the host is a
financial asset in the scope of the standard are never separated. Instead, the hybrid financial
instrument as a whole is assessed for classification.

A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

. it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and
. its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL.
This includes all derivative financial instruments. On initial recognition, the Company may
irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.

A financial asset (unless it is a trade receivable without a significant financing component that is
initially measured at the transaction price) is initially measured at fair value plus, for an item not at
FVTPL, transaction costs that are directly attributable to its acquisition. The financial assets held
by the Company are trade receivables and cash. Since these are held to collect contractual cash
flows and those cash flows are solely payments of principal and interest, they have been classified
as measured at amortised cost.
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Docusign Envelope ID: EE0C2629-5A84-4132-94D4-D4A38B57FFAB

START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)
g) Financial instruments (continued)
Financial assets classification and recognition (continued)

The IFRS 9 ‘expected credit loss’ (ECL) model applies to financial assets measured at amortised

cost, contract assets and debt investments at FVOCI, but not to investments in equity instruments.

. 12-month ECLs: these are ECLs that result from possible default events within the 12 months
after the reporting date; and

. Lifetime ECLs: these are ECLs that result from all possible default events over the expected
life of a financial instrument.

The Company has elected to measure loss allowances for trade receivables at an amount equal to
lifetime ECLs. The loss rates applied in measuring the lifetime expected credit losses have been
derived by the Company with respect to the credit risk of the underlying lessees. The Company
grades its lessees by credit risk across low, medium and high ratings of increasing default risk. The
loss rates applied to each grade increase in severity to reflect the increased expected credit losses
on higher risk exposures.

Trade and other receivables

Trade and other receivables are recognised initially at fair value and are thereafter measured at
amortised cost using the effective interest rate less any provision for impairment. Trade and other
receivables are discounted when the time value of money is considered material.

The information considered for impairment is probability that the debtor will enter bankruptcy or
financial reorganisation, and default or delinquency in payments.

The Company measures loss allowances for trade receivables at an amount equal to lifetime ECLs.
When determining the credit risk of a financial asset and when estimating ECLs, the Company
considers reasonable and supportable information that is relevant and available without undue cost
or effort. This includes both quantitative and qualitative information and analysis, based on the
Company’s historical experience and informed credit assessment and including forward-looking
information.

Trade and other payables

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

h)  Revenue recognition

The Company leases out aircraft under operating leases and records rental income on a straight-
line basis over the term of the lease. Rentals received but unearned under the lease agreement are
recorded in “Deferred Revenue” in the Company’s Statement of Financial Position until earned.

Leasing revenue consists of rental payments received in exchange for the lease of an aircraft. A
lease is classified as an operating lease where it does not transfer substantially all the risks and
rewards incidental to the ownership. Operating lease income under fixed and floating rent leases
are recorded in revenue on a straight-line basis, assuming no future change in interest rates after
commencement date, over the term of the lease. Differences in revenue on floating rate leases due
to changes in interest rates are recognised through an increase or decrease in leasing revenue in the
financial period when the change occurs.

19
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)
h)  Revenue recognition (continued)

Revenues are recognised in line with the contractual terms, and a provision is recorded from a
lessee when collectability is not reasonably assured. Estimating whether collectability is reasonably
assured requires some level of subjectivity and judgement. Rentals received, but unearned under
lease agreements are recorded as deferred income in trade and other payables.

In most contracts the lessee also has an obligation to pay supplemental rentals based on utilisation
of the leased asset. These rentals are held as maintenance provision. See the maintenance provision
accounting policy for further detail on how the accounting of these deposits is applied.

Amortisation of lease intangibles is recorded as a component of revenue. The amortisation charge
is calculated on a straight-line basis over the life of each lease.

i) Leases

Leases are accounted for and classified in accordance with IFRS 16 Leases. Leases where the
Company transfers substantially all of the risks and rewards of ownership to the lessee are classified
as finance leases. All other leases are classified as operating leases.

On the basis that the Company retains substantially all of the risks and rewards of ownership of all
the aircraft, the leases have been classified as operating leases.

Lease modifications on an operating lease are accounted for as a new lease from the effective date
of the modification. As part of the lease payments for the new lease, it considers any prepaid or
accrued lease payments relating to the original lease. Lease income is recognised on a systematic
basis that is representative of the pattern in which the benefit of the underlying asset is diminished.

i) Income tax

Income tax expense comprises of current and deferred tax. Income tax expense is recognised in the
Statement of Profit or Loss and Other Comprehensive Income except to the extent that it relates to
items recognised in other comprehensive income or directly in equity, in which case the related tax
is also recognised in other comprehensive income or equity respectively.

Current tax is the expected tax payable on the taxable income for the financial year, using tax rates
enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect
of previous years.

Deferred tax assets are recognised when temporary differences arise between the tax base of assets
and liabilities and their respective carrying amounts which give rise to a future tax benefit, or where
a benefit arises due to unused tax losses, but are only recognised in both cases to the extent that it
is probable that future taxable amounts will be available to utilise those temporary differences or
tax losses. Deferred tax liabilities are recognised when such temporary differences will give rise to
taxable amounts being payable in future periods. Deferred tax assets and liabilities are recognised
at the tax rates expected to apply when the assets are recovered, or the liabilities are settled under
currently enacted tax law.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority.
Deferred tax balances attributable to amounts recognised directly in equity are also recognised
directly in equity.
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)
1)) Income tax (continued)

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the
basis of all available evidence, it can be regarded as more likely than not that there will be suitable
taxable profits from which the future reversal of the underlying timing differences can be deducted.
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no
longer probable that the related tax benefit will be realised.

k) Aircraft

Items of property, plant and equipment consist of aircraft that management intends to hold and
lease and are stated at cost less accumulated depreciation and impairment losses, if applicable.
Depreciation is calculated on a straight-line basis to the aircrafts’ estimated residual value on a
straight-line basis, over the estimated useful economic lives. The current estimate of useful
economic life is 25 years from the date of manufacture.

Depreciation is recognised in Statement of Profit or Loss and Other Comprehensive Income on a
straight-line basis over the estimated useful lives of each part of an item of property, plant and
equipment. Assets held under finance leases are depreciated over the shorter of the lease term and
their useful lives.

Depreciation methods, useful lives and residual values are reassessed at the reporting date.

The carrying amount of an item of property, plant, and equipment includes the cost of replacing the
part of such an item when that cost is incurred if the recognition criteria (future benefits and
measurement reliability) are met. The costs of the day-to-day servicing of property, plant and
equipment are recognised through profit or loss as incurred.

Aircraft are assessed for recoverability in accordance with IAS-36 — Impairment of Assets (“IAS-
36”), at each reporting date or whenever events or changes in circumstances indicates that their
carrying value may not be recoverable. For the purposes of measuring an impairment loss, each
aircraft is tested individually by comparing its carrying amount to the higher of value in use and
fair value less cost to sell.

Value in use is determined as the total cash flows expected to be generated by an aircraft, discounted
at a market rate. Fair value is determined by using a professional valuation obtained from
independent appraisers. The review for recoverability has a level of subjectivity and requires the
use of judgement in the assessment of estimated future cash flows associated with the use of an
aircraft and its eventual disposition.

Expected future cash flows are based on all relevant information available, including the existing
lease, current contracted rates for similar aircraft, residual values, economic conditions, technology,
airline demand for a particular aircraft type, appraisal data and industry trends, and assumptions
about downtime between re-leasing events and the amount of re-leasing costs. Notwithstanding the
results of the review described above, in certain circumstances management also considers the
carrying values of specified aircraft where indicators of a diminution in value have been identified,
based on aircraft specific sales and technical information.
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)
1) Maintenance provisions

Under certain leases, to secure obligations of lessees to perform major maintenance on aircraft
and/or to compensate the Company for the use of the asset over the duration of the lease, the
Company collects periodic cash payments. The maintenance reserve amounts billed are recorded
as a maintenance reserve liability on the Statement of Financial Position and are typically calculated
by considering hourly utilisation and/or the number of cycles operated and are payable to the lessor
at monthly intervals.

In such contracts, upon lessee presentation of invoices evidencing the completion of qualifying
work on the aircraft, the Company reimburses the lessee for the work, up to a maximum of the
supplemental amounts received with respect to such work and the maintenance reserve liability is
reduced in respect of that aircraft. In certain circumstances, typically where the aircraft was not
new when delivered to the lessee, the Company may be contingently obligated to contribute to a
maintenance event in excess of the maintenance reserve liability balance. To the extent any
contribution made by the Company exceeds the maintenance reserve liability; the excess is
capitalised when the amount of the payment becomes known and assuming the expenditure meets
the criteria for capitalisation. The maintenance provisions are split between current and non-current
liabilities based on the timing of projected future expenditure. Amounts not reimbursed are released
to profit or loss in the Statement of Comprehensive Income on lease expiry. When aircraft are sold
the portion of the accrued liability not specifically assigned to the buyer is derecognised from the
Statement of Financial Position as part of the gain or loss on disposal of the aircraft.

Maintenance costs incurred when an aircraft is off lease are evaluated and typically capitalised
when it is probable that future economic benefits associated with the item will flow to the Company
and the depreciable life of the aircraft or improvement, depended on the nature of the improvement.
In other lease contracts the lessee is required to re-deliver the aircraft in a similar maintenance
condition (normal wear and tear accepted) as when accepted under the lease, with reference to
major life limited extent components of the aircraft. To the extent that such components are re
delivered in a different condition than at acceptance, there is normally an end-of-lease
compensation adjustment for the difference at re-delivery, the Company records end-of-lease
compensation adjustments received as part of other income when these are received in cash.

Maintenance deposits provided through letter of credit represent a form of security for future
aircraft maintenance obligations under lease agreements. When a letter of credit is issued but not
drawn it is considered contingent and is therefore only required to be disclosed in the notes to the
financial statements.

m) Lease related assets and liabilities

IAS 38 requires that lease related assets and liabilities are initially recognised at cost if it is probable
that future economic benefits that are attributable to the asset will flow to the entity; and the cost
of the asset can be measured reliably. Therefore, it is necessary to recognise off-market leases
separately as the economic benefits that will flow to the acquiring lessor will be realised over the
lease term for off market elements.

The lease rate on each aircraft at closing may not be reflective of the actual lease rate achievable in
the market at the time of acquisition. Any aircraft carrying a lease rate which is judged to be above
current market is said to contain a lease premium and conversely if below market rate is said to
have a deficit. Any premium or deficit recognised is taken to the Statement of Financial Position
and amortised over the life of the current lease.

Contracted lease rates were discounted on a monthly basis over the life of each lease and compared
with average market lease rates at closing as provided by three independent appraisers.
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)
m) Lease related assets and liabilities (continued)

The maintenance right asset represents the contractual right under the leases acquired to receive the
aircraft in a specified maintenance condition at the end of the lease or the right to an aircraft in
contracted maintenance condition or as cash. The Company’s lease arrangements generally provide
for the lessee to be responsible for maintenance, which is accomplished through one of two types
of provisions in its leases: (i) end of lease return conditions (“EOL Leases™) or (ii) periodic
maintenance payments (“Cash Paying Leases”™).

Under EOL Leases, the lessee is obligated to comply with certain return conditions which require
the lessee to perform lease end maintenance work or make cash compensation payments at the end
of the lease to bring the aircraft into a specified maintenance condition. When the Company
recognizes maintenance right assets with respect to EOL Leases, an analysis is performed to assess
the consumed value of the aircraft at acquisition, which represents the difference between
maintenance condition at closing and return condition.

Under Cash Paying Leases, the lessee is required to make periodic payments for maintenance based
upon usage of the aircraft. When qualified major maintenance is performed during the lease term,
the Company is obligated under the lease to reimburse the lessee for the costs associated with such
maintenance. At the end of lease, the Company is generally entitled to retain any cash receipts in
excess of the required reimbursements to the lessee.

When the Company recognizes maintenance right assets with respect to Cash Paying Leases, the
maintenance provisions and lessor contributions, at the date of acquisition, are deemed to be
representative of the maintenance right asset. Maintenance right assets are held on the statement of
financial position and capitalised as and when a qualifying maintenance event occurs.

Impairment of these assets is recognised in accordance with IAS 36, Impairment of Assets, which
stipulates that the recoverable amount of an asset is measured whenever there is an indication that
the asset may be impaired. The asset is reviewed for impairment annually together with the aircraft
whenever events or changes in circumstances indicate that the carrying amount of an asset may not
be recoverable. If circumstances require (market value declines, obsolescence or physical damage)
and aircraft be tested for possible impairment, the Company first compares the maintenance
adjusted current market value (“MACMV) to its carrying value. If the carrying value of the asset
is not recoverable, a value in use calculation based on discounted future cashflows is performed.
To the extent the carrying value exceeds the value in use an impairment charge is recognised.

n) 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. Amounts received
above the nominal is recorded as a share premium.

0) Security deposits

Security deposits on leased aircraft are generally paid by the lessee on the execution of the lease
and are non-refundable during the term of the lease. The amounts are held as a security for the
timely and faithful performance by the lessee of its obligations during the lease and are included in
the Statement of Financial Position as a financial liability. Security deposits are refundable to the
lessees, based on the terms of the various aircraft lease agreements. The deposit may be applied
against amounts owing from the lessee for rent or returned to the lessee on the termination of the
lease. Security deposits may be provided through letter of credit. When a letter of credit is issued
but not drawn it is considered contingent and is therefore only required to be disclosed in the notes
to the financial statements.
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

2.

Material accounting policies (continued)

pP) Interest income and interest expense

Interest income and expense are recognised as it accrues in the Statement of Profit or Loss and
Other Comprehensive Income on an effective interest rate basis.

The effective interest method is a method of calculating the amortised cost of a financial liability
and of allocating the interest expense over the relevant periods. The effective interest rate is the rate
that exactly discounts the estimated future cash payments or receipts through the expected life of
the financial liability to the fair value of the financial liability at initial recognition less transaction
costs. The application of the method has the effect of recognising expense payable on the liability
evenly in proportion to the amount outstanding over the period to maturity or repayment.

Revenue

Revenue represents the total income from lease income during the financial year.

Lease income
Amortisation of lease intangible

Analysis of lease income by country of origin:

31 December

31 December

2025 2024

USD USD
12,726,830 14,307,039
(1,037,198) (1,132,397)
11,689,632 13,174,642

31 December

31 December

o 2025 2024

USD USD

China 39 5,009,656 5,259,160
India 26 3,290,732 4,254,000
Indonesia 13 1,709,041 3,418,082
Malaysia 13 1,709,041 -
Belgium 9 1,008,360 1,375,797
100 12,726,830 14,307,039

At 31 December 2025 the Company had contracted to receive the following minimum cash lease

rentals under non-cancellable operating leases:

Year 1
Year 2
Year 3
Year 4
Year 5
Greater than 5 years

31 December

31 December

2025 2024

USD USD
11,232,841 12,382,785
8,785,462 10,162,652
3,898,082 6,033,367
3,418,082 3,418,082
3,418,082 3,418,082
8,260,366 11,678,448
39,012,915 47,093,416

The Company’s lease operations are comprised of operating leases. There were no contingent rents

recognised as income in the financial year.
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

3. Revenue (continued)

During the financial year ended 31 December 2025, the Company entered into a lease extension
for one aircraft, with the aircraft being on lease to an Indian lessee. Additionally, one aircraft’s
existing lease agreement, which was in place between the Company and an Indonesian lessee,
novated to the Indonesian lessee’s fellow group company based in Malaysia. During the financial
year ended 31 December 2024, the Company entered into a lease extension for one aircraft, with
its Belgian lessee, and the aircraft was subsequently sold during the financial year ended 31
December 2025, with the lease novating to the purchaser.

4. General and administrative expenses

31 December 31 December

2025 2024

USD USD

Servicer fee (357,042) (418,939)
Company administration fees (249,684) (232,889)
Audit and tax fees (16,363) (14,276)
Legal & professional fees (316,875) (147,005)
(939,964) (813,109)

No Director is remunerated specifically for their services as Director of the Company. The fees
payable to the Directors by the intermediate parent company amounted to USD 127,953 (2024:
USD 135,998).

Auditors’ remuneration (excluding VAT): 31 December 31 December
2025 2024

USD USD

Audit 12,690 11,220
Tax compliance services 2,747 2,225
15,437 13,445

There are no other assurance or non-audit services provided by the independent auditors.

5. Interest expense
31 December 31 December
2025 2024
USD USD
Interest expense (1,848,944) (2,621,526)
(1,848,944) (2,621,526)

6. Employees
The Company had no employees during the financial year (2024: Nil). Servicing and administration

have been outsourced to Celestial Aviation Services Limited and Vistra Financial Services (Ireland)
Limited, respectively.
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

7. Income tax expense

Tax on profit on ordinary activities

31 December

31 December

2025 2024
USD USD
(a) Analysis of tax charge for financial year
Current tax:
Income tax on profit on ordinary activities - -
Deferred tax:
Deferred tax charge (2,208,172) (508,332)
Total tax expense for the financial year (2,208,172) (508,332)
(b) Factors affecting total tax charge for the
financial year
Reconciliation of effective tax rate
Profit on ordinary activities before tax 17,217,124 4,600,745
Total tax at 12.5% 2,152,142 575,093
Effects of:
Over provision relating to prior year - (122,793)
Amortisation on initial recognition exemption 56,032 56,032
2,208,172 508,332

Total tax charge

31 December

31 December

Movements in deferred tax 2025 2024

USD USD
Balance at 1 January (955,181) (446,849)
Deferred tax charge (2,208,172) (508,332)
Balance at 31 December (3,163,353) (955,181)

Deferred tax charge arises due to: (i) a timing difference between capital allowance on aircraft cost
and the depreciation charge for such aircraft resulting in a deferred tax charge of USD 2,208,172

(2024: USD 508,332).

The Company’s accounting policy is to recognise deferred tax assets to the extent that they are

recoverable in future periods.
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Notes to the Financial Statements (continued)

8. Aircraft
31 December 31 December
2025 2024
USD USD
Cost
At 1 January 113,068,674 113,068,674
Transfers from maintenance right asset 2,013,753 -
Disposal (19,291,855) -
At 31 December 95,790,572 113,068,674
Accumulated depreciation and impairment
At 1 January (31,690,866) (26,222,995)
Charge for the financial year (4,663,430) (5,467,871)
Disposal 11,155,068 -
At 31 December (25,199,228) (31,690,866)
Net book value
At 31 December 70,591,344 81,377,808

The Company did not acquire any aircraft during the financial year ended 31 December 2025 (2024:
Nil). The cost of aircraft represents the cost of the aircraft acquired by the Company per the
purchase agreement, adjusted for post economic closing date rent up to delivery date.

During the financial year ended 31 December 2025, the Company disposed of one aircraft (2024:
Nil) resulting in a gain on disposal of aircraft of USD 12,979,830 (2024: Nil).

Aircraft are assessed for recoverability at each reporting date or whenever events or changes in
circumstances indicates that their carrying value may not be recoverable. For the purposes of
measuring an impairment loss, the aircraft is tested by comparing its carrying amount to the higher
of value in use and fair value determined by external appraisers less cost to sell. For the financial
year ended 31 December 2025, no impairment charge (2024: USD Nil) was recognised in relation
to the Company’s aircraft. All aircraft are pledged as security for START II Ltd.’s obligations under
the Secured Loan facility.
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

9. Lease related assets
Maintenance Lease
right assets intangible Total
USD USD USD
Cost

Balance at 1 January 2025 19,230,860 10,706,484 29,937,344
Transfers (2,013,753) - (2,013,753)
Disposal (1,942,378) - (1,942,378)
Balance at 31 December 2025 15,274,729 10,706,484 25,981,213

Amortisation
Balance at 1 January 2025 - (8,102,215) (8,102,215)
Amortisation for the financial year - (1,044,997) (1,044,997)
Balance at 31 December 2025 - (9,147,212) (9,147,212)
Carrying amounts at 31 December 2025 15,274,729 1,559,272 16,834,001
Current assets 6,234,371 1,044,997 7,279,368
Non-current assets 9,040,358 514,275 9,554,633
15,274,729 1,559,272 16,834,001

Maintenance Lease
right assets intangible Total
USD USD USD
Cost

Balance at 1 January 2024 19,230,860 10,706,484 29,937,344
Transfers - - -
Balance at 31 December 2024 19,230,860 10,706,484 29,937,344

Amortisation
Balance at 1 January 2024 - (6,923,025) (6,923,025)
Amortisation for the financial year - (1,179,190) (1,179,190)
Balance at 31 December 2024 - (8,102,215) (8,102,215)
Carrying amounts at 31 December 2024 19,230,860 2,604,269 21,835,129
Current assets 2,401,619 1,044,997 3,446,616
Non-current assets 16,829,241 1,559,272 18,388,513
19,230,860 2,604,269 21,835,129
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

9.

10.

Lease related assets (continued)

The Company recognises maintenance right assets in relation to the acquisition of aircraft that were
purchased on lease.

Maintenance right asset/liabilities represent the value in the difference between the contractual right
under the acquired leases to receive the aircraft in a specified maintenance condition at the end of
the lease and the actual physical condition of the aircraft at the date of acquisition. Maintenance
right assets are held on the statement of financial position and capitalised as and when a qualifying
maintenance event occurs.

Trade and other receivables

31 December 31 December

2025 2024

USD USD

Lease rent deferral concessions 4,428,093 4,428,093
Less: expected credit loss provision (234,504) (234,504)
Intercompany receivable 2,740,938 2,740,938
6,934,527 6,934,527

All receivables are due within one year. Intercompany receivables are due from the intermediate
parent company START II Ltd.

An expected credit loss provision of USD 234,504 (2024: USD 234,504) was maintained against
the lease rent deferral, therefore the total expected credit recovery recognised in the Statement of
profit or loss and other comprehensive income for 2025 is USD Nil (2024: USD 328,609). The rent
deferral repayments are due to commence in 2026 and currently the lessee is making payments in
line with the agreed lease and deferral agreement payment schedules.

The Company, based on inputs from the Servicer and Managing Agent, assigns a credit rating to
each airline-lessee customer that it has determined to be predictive of the risk of loss having
considered collateral arrangements (either security deposits or letter of credit) as well as available
additional qualitative and quantitative factors that are indicative of the risk of default. The table
below shows the exposure to credit loss as at 31 December 2025.

31 December 2025

Credit Rating
Gross Carrying  Security deposit held/ Expected
Amount Letter of credit credit loss
Low - - -
Medium 4,428,093 730,000 234,504
High - - -
31 December 2024
Credit Rating Gross Carrying Security deposit held/ Expected
Amount Letter of credit  credit loss
Low - - -
Medium 4,428,093 730,000 234,504
High - - -
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

11. Equity
31 December 31 December
2025 2024
Share capital USD USD
Authorised
5 Ordinary shares of USD 1.00 5 5
Allotted, called up and fully paid
5 Ordinary shares of USD 1.00 5 5

Share premium

There were no shares issued during the year (2024: Nil) to START II Aircraft Holdings Limited
with no share premium (2024: USD Nil) to part finance the acquisition of the aircraft.

12. Intangible liabilities

31 December 31 December
2025 2024
USD USD
Cost

Balance at 1 January 239,945 239,945
Balance at 31 December 239,945 239,945

Amortisation
Balance at 1 January (232,146) (185,353)
Amortisation for the financial year (7,799) (46,793)
Balance at 31 December (239,945) (232,146)
Carrying amounts at 31 December - 7,799
Current intangible liabilities - 7,799
Non-current intangible liabilities - -
- 7,799
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START II IRELAND LEASING 1 LIMITED
Notes to the Financial Statements (continued)

13. Maintenance provisions

31 December

31 December

2025 2024

USD USD
Balance at 1 January 41,268,156 35,002,914
Billed in the financial year 5,451,820 6,265,242
Maintenance claims (2,013,753) -
Disposals (10,900,818) -
At 31 December 33,805,405 41,268,156

31 December

31 December

2025 2024

USD USD
Current maintenance reserves liabilities 10,909,945 2,401,619
Non-current maintenance reserves liabilities 22,895,460 38,866,537
Total maintenance reserves liabilities 33,805,405 41,268,156

14.

Maintenance reserves represent the supplemental rent paid by the lessees as per the individual lease
agreements. The lessor reimburses the lessee for all maintenance payments made by way of
reducing the liability.

Maintenance reserves are held as a current liability due to the reserves being payable on demand in
the event that a qualifying maintenance event occurs. However, it is not likely that the full reserves
will be called on and require payment to the lessee in the next 12 months.

Letters of credit in the amount of USD 3,500,000 (2024: USD 3,500,000) were held on behalf of
the Company in relation to maintenance deposits.

Loan from related parties

31 December 31 December

2025 2024
USD USD

Loans from START II Ltd
Opening balance 49,582,022 66,522,169
Interest charged 1,848,944 2,621,526
Repayments (26,611,346) (19,561,673)
Balance at 31 December 24,819,620 49,582,022
Current liabilities - -
Non-current liabilities 24,819,620 49,582,022
24,819,620 49,582,022

Commencing in 2019, the Company entered into an inter-company loan agreement with START II
Ltd. START II Ltd agreed to provide a loan to the Company to part finance the acquisition of the
aircraft.

The loan is subject to three fixed interest rates of 4.189%, 5.195% and 6.513% per annum based

on the three tranches of loan drawdown, Series A, B and C. On 22 September 2023, the Company
entered into an inter-company loan amendment agreement, which resulted in the loan no longer
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START II IRELAND LEASING 1 LIMITED
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14.

15.

16.

17.

18.

Loan from related parties (continued)

being repayable on demand and all accrued and unpaid amounts are due to be paid on the
termination date of 15 March 2044.

There are no scheduled principal repayments on the loan. However, the Company does make
principal repayments against the loan as funds are available. Total accrued interest at 31 December

2025 is USD 49,906 (2024: USD 98,649).

Trade and other payables

31 December 31 December
2025 2024
USD USD
Current
Legse rent deferrals — straight line 459,268 1,250,407
adjustment
Prepaid lease income 31,991 -
Accruals 78,776 57,093
570,035 1,307,500
Non-current
Security deposits 730,000 730,000
730,000 730,000

Letters of credit in the amount of USD 2,478,000 (2024: USD 2,738,000) were held on behalf of
the Company in relation to security deposits.

Post balance sheet events

There have been no significant events outside the normal course of business subsequent to the
financial year end that would require adjustments or disclosures in these financial statements.

Capital commitments and contingent liabilities

Capital commitments

The Company has no capital commitments at 31 December 2025 (2024: Nil).

Contingent liabilities

The Company is a party to a Security Trust Agreement for the purpose of securing repayment of
the Notes issued by its intermediate parent START II Ltd. And START II USA LLC. The Notes
constitute direct, secured, limited recourse obligations of all Issuer Group Members (including the
Company). Under the terms of the Security Trust Agreement, each Issuer Group Members
(including the Company) has granted a lien to Citibank, N.A. as Security Trustee on substantially
all of its property to secure the repayment of the Notes and other obligations of the Issuer Group
Members under the Indenture and the other Related Documents.

The Company has no other contingent liabilities at 31 December 2025 (2024: Nil).

Approval of financial statements

The financial statements were approved and authorised for issue by the Directors on 12 February
2026.
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