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ACCOUNTANTS REPORT 
to the Board of Directors on the Compilation of the unaudited financial statements 
of Medilease Aviation Limited 
for the financial year ended 31 December 2024 
  
In accordance with the engagement letter and in order to assist you to fulfil your duties under the Companies Act 2014, 
we have compiled for your approval the financial statements of the company for the financial year ended 31 December 
2024 as set out on pages 7 to 12 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of 
Changes in Equity and the related notes from the company's accounting records and from information and explanations 
you have given to us. 
  
As a practising member of the Institute of Chartered Accountants Ireland, we are subject to its ethical and other 
professional requirements which are detailed at  
https://www.charteredaccountants.ie/Professional-Standards/Home 
  
This report is made solely to the Board of Directors of Medilease Aviation Limited, as a body, in accordance with the 
terms of our engagement. Our work has been undertaken so that we might compile the financial statements that we 
have been engaged to compile, report to the company’s Board of Directors that we have done so, and state those 
matters that we have agreed to state to them in this 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 its Board of Directors, as a body, 
for our work or for this report. 
  
We have carried out this engagement in accordance with guidance issued by Chartered Accountants Ireland and have 
complied with the relevant ethical guidance laid down by Chartered Accountants Ireland relating to members 
undertaking the compilation of financial statements. 
  
You have acknowledged on the Balance Sheet for the year ended 31 December 2024 your duty to ensure that 
Medilease Aviation Limited has kept adequate accounting records and to prepare statutory financial statements that 
give a true and fair view of the assets, liabilities, financial position and loss of Medilease Aviation Limited. You consider 
that Medilease Aviation Limited is exempt from the statutory audit requirement for the financial year. 
 

 
We have not been instructed to carry out an audit or a review of the financial statements of Medilease Aviation Limited. 
For this reason, we have not verified the adequacy, accuracy or completeness of the accounting records or information 
and explanations you have given to us and we do not, therefore, express any opinion on the statutory financial 
statements. 
 
 
 
__________________________________ 
SLATTERY & PARTNERS 
Springfield Court 
Victoria Terrace 
Ennis 
Co.Clare 
 
Date: ____________________ 
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 Called up Retained Total 

 share earnings 
 capital  
 € € €  
    
At 20 March 2023 - - -  
 ─────── ─────── ───────  
Loss for the financial period - (18,524) (18,524) 
 ─────── ─────── ───────  
 

At 31 December 2023 1 (18,524) (18,523) 
 ─────── ─────── ───────  
Loss for the financial year - (7,676) (7,676) 
 ─────── ─────── ───────  
 

At 31 December 2024 1 (26,200) (26,199) 
 ═══════ ═══════ ═══════  
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1. General Information 
  
 Medilease Aviation Limited is a company limited by shares incorporated and registered in Ireland. The registered 

number of the company is 737028. The registered office of the company is Suite 3230, Building 3000, Westpark, 
Business Campus, Shannon, Co Clare, V14 AN29, Ireland which is also the principal place of business of the 
company. The nature of the company's operations and its principal activities are set out in the Directors' Report. 
The financial statements have been presented in Euro (€) which is also the functional currency of the company.

 

     
2. Summary of Significant Accounting Policies 
  
 The following accounting policies have been applied consistently in dealing with items which are considered 

material in relation to the company's financial statements. 
  
 Statement of compliance 
 The financial statements of the company for the financial year ended 31 December 2024 have been prepared 

on the going concern basis and in accordance with FRS 102 “The Financial Reporting Standard applicable in 
the UK and Republic of Ireland” (FRS 102). 

  
 Basis of preparation 
 The financial statements have been prepared on the going concern basis and in accordance with the historical 

cost convention except for certain properties and financial instruments that are measured at revalued amounts 
or fair values, as explained in the accounting policies below. Historical cost is generally based on the fair value 
of the consideration given in exchange for assets. The financial reporting framework that has been applied in 
their preparation is the Companies Act 2014 and FRS 102 “The Financial Reporting Standard applicable in the 
UK and Republic of Ireland” issued by the Financial Reporting Council. 

  
 The company qualifies as a small company as defined by section 280B of the Companies Act 2014 in respect 

of the financial year, and has applied the rules of the ‘Small Companies Regime’ in accordance with section 
280C of the Companies Act 2014. 

  
 Cash flow statement 
 The company has availed of the exemption in FRS 102 from the requirement to prepare a Statement of Cash 

Flows because it is classified as a small company. 
 

     

  
 Investments 
 Investments held as fixed assets are stated at cost less provision for any permanent diminution in value. Income 

from other investments together with any related withholding tax is recognised in the Profit and Loss Account in 
the financial year in which it is receivable. 

 

     

  
 Trade and other debtors 
 Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost using the 

effective interest method less impairment losses for bad and doubtful debts except where the effect of 
discounting would be immaterial. In such cases the receivables are stated at cost less impairment losses for 
bad and doubtful debts. 

 

     

  
 Borrowing costs 
 Borrowing costs relating to the acquisition of assets are capitalised at the appropriate rate by adding them to 

the cost of assets being acquired. Investment income earned on the temporary investment of specific 
borrowings pending their expenditure on the assets is deducted from the borrowing costs eligible for 
capitalisation. All other borrowing costs are recognised in profit or loss in the period in which they are incurred. 

 

     

  
 Trade and other creditors 
 Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using the 

effective interest rate method, unless the effect of discounting would be immaterial, in which case they are 
stated at cost. 

 

     

  
 Taxation and deferred taxation 
 Current tax represents the amount expected to be paid or recovered in respect of taxable profits for the financial 

year and is calculated using the tax rates and laws that have been enacted or substantially enacted at the 
Balance Sheet date. 
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 Foreign currencies 
 Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange ruling 

at the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a foreign 
currency are translated at the rates of exchange ruling at the date of the transaction. Non-monetary items that 
are measured at fair value in a foreign currency are translated using the exchange rates at the date when the 
fair value was determined. The resulting exchange differences are dealt with in the Profit and Loss Account. 

 

     

  
 Ordinary share capital 
 The ordinary share capital of the company is presented as equity. 
 

  
3. Period of financial statements 
  
 The comparative figures relate to the 9 month period from 20 March 2023 to 31 December 2023. 

The current figures relate to the 12 month period to 31 December 2024. 
 

    
4. Employees 
  
 The average monthly number of employees, including directors, during the financial year was 0, (2023 - 0). 
 

    
5. Tax on loss 
  2024 2023  
  € €  
 Analysis of charge in the financial year 
  
 Current tax: 
 Corporation tax - -  
  ═══════ ═══════  
  
 No charge to tax arises due to tax losses incurred. 
 

    
6. Investments 
  Subsidiary Total 
  undertakings 
  shares 
    
 Investments € €  
 Cost 
  
 At 31 December 2024 1 1  
  ─────── ───────  
 Net book value 
 At 31 December 2024 1 1  
  ═══════ ═══════  
 At 31 December 2023 1 1  
  ═══════ ═══════  
  
 The investment in subsidiary undertakings constitutes an investment in Medilease SPC A Limited, a Company 

registered in the Republic of Ireland. The principal activity of the subsidiary Company is the ownership and 
leasing of two helicopters. 

 

    
7. Debtors 2024 2023  
  € €  
  
 Trade debtors 1 1  
 Taxation 832 -  
 Prepayments - 850  
  ─────── ───────  
  833 851  
  ═══════ ═══════  
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8. Creditors 2024 2023  
 Amounts falling due within one year € €  
  
 Trade creditors - 1,523  
 Amounts owed to connected parties (Note 11) 2,046 -  
 Accruals 4,977 7,140  
  ─────── ───────  
  7,023 8,663  
  ═══════ ═══════  
 

    
9. Creditors 2024 2023  
 Amounts falling due after more than one year € €  
  
 Amounts owed to related parties (Note 11) 21,908 11,772  
  ═══════ ═══════  
  
 

    
10. Capital commitments 
  
 The company had no material capital commitments at the financial year-ended 31 December 2024 or in the 

prior period. 
 

      
11. Related party transactions 
  
 During the period the Company had the following transactions and period end balances with related parties: 
  
 The following amounts are due to other connected parties: 
    2024 2023  
    € €  
  
 Amounts falling due within one year -Gulf Med 

Aviation Services Ltd 
  2,046 -  

    ═══════ ═══════  
  
    2024 2023  
    € €  
  
 Amounts falling due after more than one year -Gulf 

Med Aviation Services Ltd 

  21,908 11,772  

    ═══════ ═══════  
 

  
12. Controlling interest 
  
 The Company's ultimate parent Company is Simon J. Camilleri Holdings Limited, a Company incorporated in 

Malta. The Company's ultimate controlling party is Simon Camilleri. 
 

  
13. Post-Balance Sheet Events 
  
 The registered office of the Company changed from Gateway Hub, Airport House, Shannon Free Zone, 

Shannon Airport, Shannon V14E370 County Clare, Republic of Ireland to Suite 3230, Building 3000, Westpark, 
Business Campus, Shannon, County Clare V14AN29, Republic of Ireland on the 1st August 2025. 

 

   
14. Approval of financial statements 
  
 The financial statements were approved and authorised for issue by the board of directors on 

____________________. 
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SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS 
TRADING STATEMENT 
for the financial year ended 31 December 2024 
     
     
     
  2024  2023  
 Schedule €  €  
     
Overhead expenses 1 (7,676) (18,524) 
  ───────  ───────  
Net loss  (7,676) (18,524) 
  ═══════  ═══════  
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SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS 
SCHEDULE 1 : OVERHEAD EXPENSES 
for the financial year ended 31 December 2024 
    
    
    
 2024  2023  
 €  €  
 

    
Administration Expenses 
Management Fees 2,918  6,694  
Legal and professional -  5,656  
Accountancy Fees 4,438  6,000  
Bank charges 320  149  
General expenses -  25  
 ───────  ───────  
 7,676  18,524  
 

 ═══════  ═══════  
 

 

 


