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AerFin Holdings Limited -
Annual report and financial statements -
31 December 2021

~ Strategic Report
‘The dm:ctors present their Strategxc Report for the year ended 31 Decemhcr 2021,

Pnnclpal activities
The pnnclpal activity of the company is that of a holdlng company, ho]dmg 100% of AerFin Limited.

AciFin is an aviation aftermarket player specialising in end-of-life services by offering short-term leasmg, component
‘contracts, trading and supply of whole amcraﬁ/engmes, and piece-part components. .

A roview of the company s opcrations is not rclcvnnt in isolation of a review of the group’s opcranons, whxch is set out
within the consolidated financial statements of the parent company, Atlantic Holdco Lmnted.

Business review and key performance indicators

As a holding company, the conlpany generated no revenue and did not incur any costs dunng the period. Net assets
at 31 December 2021 were $93,333,000 (2020: $93,333,000) and net current assets were- $73,202,000 (2020:
$73,202,000) being amounts due from group undertakings. .

The financial statements have been prepared ona gomg concern basis for the reasons set out in note 2 to the financial
statements . .

' By-order of the board ‘

, .
23" February 2022



AerFin Holdings Limited .
“Ansual report and financial statements
- 31 Deécember 2021

Directors’ report -

- The directors present their report and financial statements of AerFin Holdings lexted (“the Company ") for the year
ended 31 December 2021. .

Prmclpal actmty

The companyisa holdmg company of a group whose pr1nc1pal actlvxty is to supply aircraft components and
technical services to the aviation industry.

Results and dividends

As a holding company, mcorporated for the purpose of holdmg an investment in its sub81d1ary, it does not trade and "
no.profit or loss is reported for either period presented in these: fmancnal Statements.

No dividends have been paid in ‘the penod.
Directors

/
* Thedirectors who served during the period were:

P Ryttergaard
~ RJJames -
'V Hahn-Petersen
A Hoad
M J Humpbhreys
P Nolan
L W Mollan _ ' )
.. 8 Goodson (appointed 6 December 2021)

Disclosure of information to auditor

The directors who held office at the-date of approval of this directors’ report confirm that, so far as they are each
aware, there is no relevant audit informiation of which the Company’s auditor is unaware; and each director has _
‘taken all the steps that they ought to have taken as a director to make themselves aware of any relevant audit
information and to establish that the Company’s auditor is aware of that information.

- Auditor \

Pursuant to Section 487 of the Companies Act 2006 the auditor will be deemed to be rcappomted and KPMG LLP
will therefore continue in office.

By ordpr of the board

" Unit D Greenway
) Bedwas
Caerphilly

Wales

CF83 8DW

23 February 2022
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Statement of directors’ responsnbilitles in respect of the annual report and the
- financial statements :

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

- Company law requires the directors to prepare fmancxal statements for each financial year Under that law they
have elected to prepare the financial statements in accordance with UK accounting standards and applicable law
(UK Generally Accepted Accounting Practice), mcludmg FRS 102 The Financial Reportmg Standard applicable in
the UK and Republic of Ireland. .

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 affairs of the company and of the profit or loss of the company for that period. In
. preparing these financial statements, the directors are required to: .

. select suitable accounnng policies and then apply them consistently;
. make Judgements and estimates that are reasonable and prudent, ,
. state whether applicable UK accounting standards have been followed subject to any matenal depanures

disclosed and explained in the financial statements;

. assess the company’s ability to continue as a going concern, dxsclosmg, as apphcable matters related to .
going concem; and '

+  usethe going concern basis of accountmg 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 that are sufficicnt to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Compames Act 2006. They are 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 efror, and have general responsibility for taking such steps as
are reasonably opén to them to safeguard the assets of the company and to prevent and detect fraud and other
irregularities. : .



 KPMG LLP
Britarinia Quay
Cardiff

CF10 4AX
United Kingdom

Independent auditor’s repoﬁ to the members of Aei'Fin Holdings Limited

Opinion

We have gﬁdited the financial statements of AerFin Holdings'Limit‘ed-(“the company™) for the year ended
31 December 2021 which comprise the Profit and Loss and Other Comprehensive Income, Balance Sheet,
Statement of Changes in Equity and related notes, mcludmg the accountmg policies in note 2.

In our opinion the financial statements:

e . give a true and fair view of the state of the company’s affairs as at 31 December. 2021 and of its result »
for the year then ended : .

. 'have been properly prepared in accordance with UK accounting standards, including FRS 102 The
Financial Repornng Standard-applicable in the UK and Republic of Ireland; and

*  have been prepared in accordance with the requxrements of the Compames Act’ 2006
'~ Basis for opinion

We conducted our audit in accordance thh International Standards on Audltmg (UK) (“ISAs (UK)”) and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities
under, and are independent of the company in accordance with, UK ethical requirements including the FRC
Ethical Standard. We believe that t.he audit evidence we have obtained is a sufficient and appropnate basis
“for our opinion. .

Going concern

The directors have prepared the financial statements on the going concern basxs as they do not intend to
" liquidate the company or to cease its operations, and-as they have concluded that the company's financial
position means that this is realistic. They have also concluded that there are no material uncertainties that
could have cast significant doubt over its ability to continue as a going concem for at least a year from the -
date of approval of the financial statements (“the going concern period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company s business
model and analysed how those risks might affect the company’s financial resources or ablhty to contmue
. operations over the going concern period.

Our conclusions based on this work:

e we consider that the directors’ use of the going concern basxs of accountmg in the prepa.ratlon of the
financial statements is appropriate;

e . we havenot 1dentlﬁed, and concur with the directors® assessment that there is dot, a material unéertamty
related to events or conditions that, individually or collecnvely, may cast sngmﬁcant doubt on the
companys ability to contmue as a going concern for the going concern period.

However, as we cannot predict all future: events or conditions and as subsequem events may result in.
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the above
.conclusions are not a guarantee that the company will contmue in operatlon '



Independent audltor s report to the members of AerFin- Holdmgs anlted
-(continued) '

Fraud and breaches of laws and regulations — ability to detect -
Identifying and responding to risks of material misstatement due to fraud

To 1dent1fy risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or prov1de an opportumty to commxt fraud. Our risk
‘assessment procedures included:

¢ Enquiring of directors as to the Company’s high-level poliﬁes and procedures to prevent and detect
fraud as well as'whether they have knowledge of any actual, suspected or alleged fraud. -

e Reading Board meeting minutes.

¢  Considering remuneration incentive schemes and performance targets for management and the .
" directors.

e Using analytical procedures to identify any usual or unexpected relationships.

* We communicated identified fraud risks throughout the audit team and remained alert to any indications of
- fraud throughout the audit.

As required by auditing standards, and taking into account possible pressnrés to me‘ct' profit targets, we
perform procedures to address the risk of management override of controls and the risk of fraudulent revenue
* recognition, in particular the risk that revenue is recorded in the wrong period and the risk that management
may be in a position to make inappropriate accountmg entries, and the risk of bias in accounting estlmatcs
and judgements such as inventory valuation and provision for doubtful debts

' We did not identify any additional fraud risks.

" In determining the audit procedures we took into account the results of our evaluation and testing of the
operating effectiveness of some of the Company-wide fraud risk management controls .
We also performed procedures including:
. o Identifying journal entries and other adjustments to test based on risk criteria and comparing the
identified entries to supporting documentation. These included journal cotries with specific
keywords, or journal entries posted to unusual accounts.

e Assessing significant accounting estimates for bias.

Idennjjlmg and responding to risks of material misstatement due to non-compliance with laws and
regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on
the financial statements from our general commercial and sector experience, and through discussion with
- the directors and other management (as required by auditing standards), and from inspection of the
Company’s regulatory and legal correspondence and discussed with the directors and other management the

policies and procedures regarding compliance with laws and regulauons '

" Wc communicated’ 1dcnnﬁcd laws and rcgulations throughout our team and remained alert to any indications
of non-comphance throughout the audit. The potential effect of these laws and regulations on the financial
statements varies considerably. :

Firstly, the Company is subject to laws and regulations that directly affect the financial statements in¢luding

financial reportinig legislation (including related companies legislation), distributable profits legislation and

taxation legislation and we assessed the extent of compliance with these laws and regulanons as part of our
_ procedures on the related financial statement items. .



Independent auditor’s report to the members of AerFm Holdings lented
(continued)

Identifying and responding to nsks of material misstatement due to non-compliance with laws and
. regulanons (continued)

Secondly, the Company is subject to many other laws and regulations where the consequences of non-
compliance could have a material effect on amounts or disclosures in the financial statements, for instance
through the imposition of fines or litigation or the loss of Company's ability to operate. -We identified the
following areas as those most likely to have such an effect: health and safety, anti-bribery, employment law,
regulatory capital and liquidity.

Auditing standards limit the required audit. procedures to identify non-compliance with these laws and .
regulations to enquiry of the directors and other management and inspcction of regulatory and legal
correspondence, if any. Therefore, if a breach of operational regulations is not dxsclosed to us or evident
from rclevant correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulalwn

Owing to the inherent lumtatxons of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial staternents, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would identify
it. : ) .

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing non-
compliance or fraud and cannot be expected to detect non-compliance with all laws and regulations.

Strategic report and directors’ report

The directors are responsible for the strategic report and the directors’ report. Our opinion on the fmanclal
statements does not cover those reports and we do not express an audit opinion thereon. :

Our responsxbxhty is to read the strategic report and the directors’ report and, in doing so, consider whether,
- based on our financial statements audit work, the information therein is materially misstated or inconsistent -
with the financial statements or our audit knowledge. Based solely on that work:

e we have not identified material misstatements in the strategic report and the directors’ report;

* . in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and :

* ' in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to i'eport by exception
Under the Companies Act 2006 we are reqmred to report to you if, in our opinion:

e adequate accountmg records have not been kept, or returns adequate for our audxt have not been
" received from branches not visited by us; or

e the financial statements are not in _agreement with the accounting records and returps; or
e  certain disclosures of directors’ remunerahon spec1ﬁcd by law are not made; or
e we have not received all the mformatlon and explanauons we requu‘e for our audit.

We have nothmg to report in these respects.



Independent audltor ) report to the members of AerFin Holdings Limited
(conttmted)

Directors’ responsibilities ) ‘

As explained more fully in their statement set out on-page 3, the directors are responsible for: the preparation
of the financial statements and for being satisfied that they give a true and fair view; 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; 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
uinless they either intend to liquidate the company or to cease operanons or have no reallstlc alternative but
“to do so.

Auditor’s responsibilities

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 our opinion in an auditor’s report. -
Reasonable assurance is a high level .of assurance, but does not 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 aggregate, they could reasonably. .
be expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities. :

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work hasbeen 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 pei’mitted 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 rcport or for the opinions we
have formed;

Fy it

Jeremy Thomas (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
- Chartered Accountants

3 Assembly Square

Britannia Quay

Cardiff

CF10 4AX

24th February 2022
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Profit and Loss Account and Other Comprehensive Inconie
. for the year ended 31 December 2021

Note 2021 2020-

4 $000 - $000

Administrative cxpenses ' ) v - - .

Operating profit/Qloss) - .. . 456 . . - .
Ihterest payable and similar expenses s : : CL . -

 Profit/(loss) before tazation ‘ T S

Tax on profit/(loss) _ : 7 . : -
'Proﬁt/(loés) for the financial period . ) o . . o - ' -

. The company did not trade during either financial period.

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



AerFin Holdings Liimited
Annual report and financial staternents

31 December 2021
Company Statement of Financial Position
as at 31 December 2021
Note o 2021 T 2020
' $°000 . $°000 $°000 - $°000
Fixed assets . :
Investments | o 8 o . 20,131 . 20,131
2031 20,131
Current assets '
Debtors: amounts falling due wlthm onc ycar 10 - 75,287 R 75,287
Cash at bank and in hand ‘ 9 5 : .5
- : - : _ 75,292 L 15292
Creditors: amounts falling due within one year . 11 (2,090) - (2,090)
Net current assets . . ' . - 73,202 ‘ 73,202
Total assets less current liabilities ‘ . ' 93,333 93333
Net assets . : K 193,333
Capital and reserves ' : ' L A
. Called up share capital : ’ 12. o ' : 1 - -1
Share premium account © 13 . 90,133 ’ 90,133
Merger reserve - 13- 42585 - 4,255
Profit and loss account brougbt forward : ’ . (1,056). - : : (1,056) :
Profit/(loss) for the year. . - . -
Profit and loss account carried forward : o 1056 . (1,056)
93333 . 93333

The ﬁnanc1a1 statements were approved and authorised for issue by the board on23( Febmy 2022 and were sxgled
on xts behalf by

Company registered nufnber: 09353979

The notes on pages 11 to 18 form part of these financial statements.




Py

Company Statement of :Chénges in Equity

Balance at l'lanualry' 2020

Profit/(loss) for the year

At 31 December 2020

Balance at 1 January 2021

Profit/(loss) for the year

At 31 December 2021

AérFin Holdings Limited

" Annual report and financial statements
31 December 2021
Called up -'Sharé Merger ~ Retained Total
Share Premium ‘reserve earnings .equity.
capital account T : . o
$°000 $°000 '$°000. $£'000 - $'000
1 90,133 - 4,255 (1,056) 93,333
1 90,133 4255 (1,056) 93,333
Called up Share Merger Retained‘ ) - Total
-Share Premium ‘reserve earnings equity
capital account - - . ‘ ‘
~$°000 $°000 $°000 $'000 87000
1 90,133 4255 (1,056) ‘ 93,333
1 90,133 4255 93333

The notes on pages 11 to 18 form part of these financial statements.

~ (1,056)

10



AcrFin Holdings Limited
. Annual report and financial statements
31 December 2021

Notes
(forming part of the financial statements)

1 General Information

ActFin Holdmgs Limited (the “Company”) is a private company incorporated, domiciled and reglstered in England
and Wales in the UK. The registered number is 09353979 and the regxstered address is UnitD Greenway, Bedwas
House Industrial Estate, Bedwas, Caerphilly, CF83 8DW .

‘2 Accounting Policies

These financial statements were prepared in accordance with Financial Reporting Standard 102 The Fi manc1a1
Reéporting Standard apphcable in the UK and Republic of Ireland (“FRS 102"). The presentation currency of these
~ financial statements is sterling. All amounts in the financial statements have been rounded to the nearest $1,000.

The Company’s parent undertaking, Atlantic Holdco Limited iricludes the Company in its consolidated financial
statements. The consolidated financial statements of Atlantic Holdco Limited are prepared in accordarice with

" FRS102 and are available to the public and may be obtained from Unit D Greenway, Bedwas House Industrial
Estate, Bedwas, Caerphilly, CF83 8DW. In these financial statements, the Company is considered to be a qualifying
entity (for the purposes of this FRS) and has applled the exempnons available under FRS 102 in respect of the
following disclosures: )

e Cash Flow Statement and related notes; and
- .e Key Management Personnel compensatien

" As the consolidated financial statements of Atlantic Holdco Limited include the disclosures equivalent to those
required by FRS 102, the Company has also taken the exempuons available in respect of the fol]owmg disclosures:

e Certain- disclosures required by FRS 102. 11 Basic Financial Instruments and FRS 102.12 Other Financial
Instrument Issues in respect of financial mstruments not falling within the fair value accounting rules of Paragraph
-"36(4) of Schedule 1:

The accounting policies set out below have, unless otherwise stated, been applied con51stently to all penods
presented in these financial statements.

Judgements made by the directors, in the application of these accounting policies that have significant effect on the
financial statements and esnmates with a sxgmﬁcant tisk of material adjustment in the next year are discussedin
note 3. ;

2.1  Measurement convention
The financial statements are prepared on the historical cost basxs
2.2 Going concern

the financial statements have been prepared on a going concemn basis which the directors cons:der to be appropriate
for the following reasons.

The dircctors have prepared cash flow forecasts for a period of at least 12 months from the date of approval of these
financial statements which indicate that, taking account of reasonably possible downsides, the company will have
sufficient funds to meet its liabilities as they fall due for that period.

The directors are confident that the company will have sufficient funds to continue io meet its liabilities as they fall
due for at least 12 months from the date of approval of the financial statements and therefore have prepared the
financial statements on a going concern basis. . ’

1



" AerFin Holdings Limited
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31 December 2021

Notes (continued)

2 Aécountihg policies (continued)
2.3  Foreign currency ‘

Transactions in foreign currencies are translated to the Company’s functional currency at the forcign exchange rate
- ruling at the date of the transaction. Monetary assets and liabilitiés denominated in foreign currencies at the balance
" sheet date are retranslated to the functional currency at the forcxgn exchange rate ruling at that date. Non-monetary
assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction. Non-monetary assets and liabilities denominated in-foreign currencies’
that are stated at fair value are retranslated to the functional currency at foreign exchange rates ruling at the dates the
fair value was determined. Foreign exchange differences msmg on translation are recognised in the profit and loss
account.

2.4  Classification of financial instruments :ssued by the ‘Company

In accordance with FRS 102.22, financial instruments issued by the Company are treated as equity only to the extent
that they meet the followmg two conditions: .

e they include no contractual obhgatlons upon the Company to dehver cash or other financial assets or to exchange
_ financial asscts or financial liabilities wn.h another party under condmons that are potentlally unfavourable to the
Company; and .

o where the instrument will or may be settled in the Company’s own equity instruments, it is either a non-derivative
that includes no obligation to deliver a variable number of the Company’s own equity instruments or is a derivative
that will be settled by the Company’s exchanging a fixed amount of cash or other financial assets for a fixed
number of'its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability. Where the
instrument-so classified takes the legal form of the Company’s own shares, the amounts presented in these financial
statements for called up share capital and share premium account exclude amounts in relation to those shares. -

. 2.5 Basic financial instruments :
Investments in preference and ordinary shares

Investments in equity instruments are measured initially -at fair value, which is normally the transaction price.
Transaction costs are excluded if the investments are subsequently measured at fair value through profit and loss.
"Subsequent to initial recognition investments that can be measured reliably are measured at fair value with changes
recogmnon in profit or loss. Other investments are measured at cost less unpaument in profit or loss

Investments in subszdxarzes

These are separateé financial statements of the Company Investments i in subsidiaries are camed at cost less
lmpalrmcnt. . .

12



AerFin Holdings Limited
Annual report and financial statements
31 Deccmber 2021

Notes (continued)

2 Accounting policies (continued)
- 2.6 Impairmenl
- Non-financial assets -

The carrying amouants of the Company’s non-financial assets are revncwcd at cach reporting date to determine
~ whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is .
_estimated. The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair
value less costs to sell. In assessing value'in use, the estimated future cash flows are discounted to their present
value using‘a pre-tax discount rate that reflects current market-assessments of the time value of money and the risks
specific to the asset. For the purpose of impairment testing, asséts that cannot be tested individually are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or groups of assets (the * cash-generatmg unit”). The goodwill
acquired in a business combination, for the purpose of impairment testing is allocated to cash-generating units, or
(“CGU”) that arc expected to benefit from the synergies of thé combination. For the purpose of goodwill impairment
~testing, if goodwill cannot be allocated to individual CGUs or groups of CGUs on a non-arbxtrary basis, the
impairment of goodwill is determined using the recoverable amount of the acquired entity in its entirety, or if it has
been integrated then the entire entity into which it has been integrated.

An impairment loss i is recognised if the canymg amount of an asset or its CGU exceeds its estimated recoverable

amount. Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are

allocated first to reduce the canymg amount of any goodwill allocated to the units, and then to reduce the carrying
- amounts of the other assets in the unit (group of units) on a pro rata basis.

Impairment losses recogmsed in prior periods are assessed at cach repomng date for any indications that the loss has
decreased or no longer exists. An impairment loss is reversed only to the extent that the asset’s carrying amount

- does not exceed the carrying amount that would have been determined, net of deprecxatlon or amortisation, if no
impairment loss had been recognised. .

'2.7- ‘Provisions

A provision is recognised in the balance sheet when the Company has a present legal or constructive obligation as a
result of a past event, that can be reliably measured and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are recognised at the best estimate of the amount reqmred to settle the
obligation at the reporting date. .

Where the Company enters into financial guarantee contracts to guamntee the indebtedness of other companies -
within its group, the Company treats the guarantee contract as a contingent liability until such time as it becomes
probable that the Company wnll be required to make a payment under the. guarantee

28 Expenses
Interest receivable and Interest payable

 Interest payable and similar expenses include interest payable, finance expenses on shares classified as liabilities and
finance leases recognised in profit or loss using the effective interest method, unwinding of the discount on
provisions, and net foreign exchange losses that are recognised in the proﬁt and loss account (see foreign currency
- accounting policy). .

Other interest receivable and similar income mclude interest recewable on funds mvested and net foreign exchange
gains. . . '

Interest income and interest payable are xecogmsed in profit or loss as they accrue, using the eﬂ'ecnve interest
method. Dividend income is recognised in the profit and loss account on the date the Company’s right to receive
payments is established. Forexgn currency gams and losses are reported on a net basis.

13




AerFin Holdings Limited
Annual report and financial statements
. 31 December 2021

Notes (continued)

2 'Accounting policies (continued)
2.9  Taxation

Tax on the profit or loss for the period comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity or other comprehensive income, in
‘which case it is recognised dxrectly in equity or other comprehensive income.

Current tax is the expected tax payable or reccivable on the taxable income or loss for thc period, using tax rates
enacted or substantively enacted at the balanceA sheet date, and any adjustment to tax payable in respect of previous
years. ' ' : '

Deferred tax is provxded on timing differences which arise. from the mclusxon of income-and expenses-in tax
assessments in periods different from those in which they are recognised in the financial statements. The followmg
timing differences are not provided for: differences between accumulated depreciation and tax allowances for the
cost of a fixed asset if and when all conditions for retammg the tax allowances have been met; and differences
relating to investments in subsidiaries, to the extent that it is not probable that they will reverse in the foreseeable
future and the reporting entity is able to control the reversal of the timing difference. Deferred tax is not recognised
on permanent differences arising because certain types of income or expense arc non-taxable or are disallowable for
tax or because certain tax charges or allowances are greater or smaller than the corresponding income or expense.

Deferred tax is provxded in respect of the additional tax that will be paid or avoided on differences between the
amount at which an asset (other than goodwill) or liability is recognised in a business combination and the .
cormresponding amount that can be deducted or assessed for tax. Goodwill is adjusted by the amount of such deferred

" Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related difference, using tax
rates enacted or substantively enacted at the balance sheet date. Deferred tax balances are not discounted.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that is it probable that they will
- be recovered agamst the reversal of deferred tax liabilities or other future taxable profits.

3 Judgements in applying accounting policies and key sources of estimation uncertamty

The preparation of the financial statements requires management to make Judgements, estimates and assumptioné
that affect the application of accounting policies and reported amounts of assets, habllmes income and expenses
Actual results may differ from these estimates.

Estimates and underlymg.assumptlons‘are revrewed on an ongoing basis. Estimates are based on historical

experience and other assumptions that are considered reasonable in the circumstances. The actual amount or values . -
- may vary in certain instances from the assumptions and estimates made. Changes will be recorded, with
corresponding effect in profit or loss, when, and if, better information is obtained. .

Critical judgements "tha_t management han made in the process of applying accounting policics disclosed hercin and
that have a significant effect on the amounts recognised in the financial statements relate to the-following: -

i." - Valuation of investment in subsidiary undertakings .

Management undertake an annual review to identify the occurrence of events or changes in circimstances that indicate
that the carrying amount of any investments may not be recoverable. Where indicators are present a full impairment
test will be carried out, this testing is an area involving management judgement, requiring assessment as to whether
* the carrying value of assets can be supported by the net present value ‘of future cash flows denved from such assets
" using cash flow projections which have been dlscounted atan appropnate rate.

At the balance sheet date management have concluded that no unpaument has been deemed necessary in relanon to
the investment in subsrdlary undertakmgs .
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4

‘Notes (comihued) ‘

Expenses and auditor’s remuneration

Auditor's remuneration:

Audit of these financial stitements

Amounts receivable by the Company s auditor and its associates in respect of:

Taxation compliance services

The auditor’s remuneration is borne by another group company.

5

6

The directors received no remuneration from the company. during the year.
remuneration has been borne by another group company. . .

Staff numbers and costs

-The compaﬁy had no employees in either reporting périod.

Directors’ remuneration

] AcrFin Holdings Limited
Aunnual report and financial statements

‘31 December 2021
2021 2020
$000 - $000 .

5 5
2 3

This is on the basis that the directors’

i5



" AerFin Holdings Limited
- Annual report and financial statements
31 December 2021

Notes (cohtinued)

7 - Taxahon

_ Total tax expense recogmsed in the proﬁt and loss account, other comprehenswe income and equity

2021 2020
$000 $000
Current tax

. Current tax on income for the period - . -

Total current tax

Deferred tax. . i . . .
Origination and reversal of tumng dlfferences ’ ) ‘ -

" Total defer_red.tax

. Total tax

Reconciliation of effective tax rate

2021 2020
$000 $000

Profit for the period -
Total tax expense

Profit excludmg taxation . - ¢ ’ .

_Tax using the UK corporatxon tax rate of 19% )
Current period losses for which no deferred tax asset was recognised:

Total tax expense included in profit or loss . ST Cos

No taxation arises in the either period.

AUK corporat:on rate of 19% (effecuve 1 April 2021) was substantively enacted on 17 March 2021, reversing the
previously enacted reduction in the rate from 19% to. 17%. In the 3 March 2021 Budget, it was announced that the

UK tax rate will increase to 25% from ! April 2023 and was substantively enacted on 24 May 2021. This will have a
consequential effect on the company’s future tax charge if applicable.

)
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Notes (continued) |

8 Fixed asset investments -

' Cofnpaﬁy

Cost or valuation
At ] January 2021

At 31 Dccember 2021

Net book value )
At 31 December 2021

At 31 December 2020

9 Cash and cash equivalents

Cash at bank and in hand

. 10 Debtors

Amounts owed by group undertakings
Otherdebtors . - . "~ .

AerFin Holdings Limited
Annual report and financial statements

Amounts owed by group undertakings have no fixed repayment date and no interest is applied.

11 Creditors: amounts falling due within one year

Amounts owed to group undertakings

Other creditors — loan notes owed to group undertakings -

31 December 2021
Investments
in subsidiary

companies

$°000

20,131

20,131

20,131

20,131

2021 2020
$'000 $'000
5 5
5 s
2021 2020
$000 $000
75,287 75,287
75,287 75,287

2021 2020

$000 "$000.

2,090 2,090

2,090 " 2,090

" Amounts owed to group undertakings have no fixed repayment date and no interest is applied. »

- 17



AerFin Holdings Limited
Annual report and financial statements

31 December 2021
- ‘Notes (continued)
" 12 Capital and reserves
" Share capital ‘ : .
2021 2020
8 : $
Allotted, called up and fully paxd o ) .
19,251 821 (2020: 19,251,821) Ordinary shares of £0.000025 each . ' 718 718
. 718 718

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

13 Reserves

Profit and loss account

Includes all current and prior period retamed proﬁts and losses, less any dmdends pmd
Share premium aecount '

Includes any premiums received on issue of share capital. Any transaction costs assocxated with the i 1ssumg of shares
is deducted from share premium.. .

Merger relief reserve

Relates to the 20 shares issued as part of the consxderatlon pald for the acquisition of AerFm Limited.

14  Related parties

The company has taken advantage of the exemption contained i in Secnon 33 of F RSIOZ and has therefore not dlsclosed -
transactions and balances with other wholly owned entities within the same group.

15 Ultilﬂate parent company and parent company of larger group

The immediate parent compzuiy by virtue of its 100% shareholding in the Company is Atlantic Ho]d'cé Limited,
registered in the United Kingdom. The ultunate parent company and controllmg party 1s consxdered to be CataCap 11
K/S.

(The largest and smallest group in which the results of the Company are consolidated is that headed by Atlantic
Holdco Limited: The consolidated finan¢ial statements of the groups is available to the public ahd may be obtained
- from the registered office address, Unit D Greenway, Bedwas, Caerphilly, Wales, CF83 8DW.
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