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Drake Jet Leasing 9 Designated Activity Company

Directors' report
for the year ended 31 December 2025

The Directors present their annual report and the audited financial statements for the year ended 31 December 2025.
Principal activities, business review and future developments
The principal activity of Drake Jet Leasing 9 Designated Activity Company (the “Company”) is commercial aircraft leasing.

As at 31 December 2025, the Company owned five (2024: six) aircraft which are on lease to lessees based in Europe and
North America. On 29 January 2025, one of the Company's aircraft was involved in an accident, which resulted in full
derecognition of the aircraft.

During the year, there were no acquisitions nor disposals (2024: nil) of aircraft.

The Directors are satisfied with the performance of the Company during the year. The Company intends to continue its existing
activities during the coming year.

Principal risk and uncertainties

The Directors continue to monitor the key risks and uncertainties facing the Company, including:

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the
Company. It is Company policy to investigate the credit worthiness of all counterparties prior to entering any transactions and
to regularly review the counterparty's ability to make payments.

Cash flow risk

Cash flow risk is defined as the risk of being unable to fulfil current or future payment obligations in full or at the due date. The
cash position of the Company is constantly monitored and short, medium and long term cash flow forecasts are regularly
reviewed and appropriate action taken, where necessary.

Asset risk
Asset risk is the risk of an unexpected reduction in the value of the aircraft owned by the Company. Whilst the aircraft are on
lease, the Company holds maintenance reserves from the lessee based on their utilisation of the aircraft. In addition, the
Company also holds cash security deposits and ensures that the aircraft have sufficient insurance cover while they are on and
off lease.

Interest rate risk
The Company will be impacted by fluctuations in interest rates as changes will impact the cost of borrowing. The Company
manages interest rate volatility and uncertainty by entering into interest rate hedging strategies where appropriate.

Foreign currency risk

Foreign currency risk is the potential change in income or the value of net worth arising from changes in currency exchange
rates. The Company is incorporated in the Republic of Ireland. However, as sales are principally transacted in United States
Dollars ("$"), the functional and presentation currency is $. Most of the Company’s transactions are undertaken in $, and
consequently are naturally hedged.



Drake Jet Leasing 9 Designated Activity Company

Directors' report
for the year ended 31 December 2025

Key performance indicators

In managing the Company, the Directors use a series of key performance indicators against which the performance of the
Company is measured. The principal indicators used include the following:

Lease rates achieved compared to market rates

Where new leases and lease extensions are contracted, they are consistent with market rates. In 2025, the Company leased
out five aircraft to lessees on a fixed rent arrangement (2024: six). The Directors are satisfied that the lease terms are
consistent with market rates. No new leases or lease extensions were contracted during the year.

Number and percentage of aircraft on/off lease
The composition of the portfolio is regularly reviewed. The percentage of aircraft on / off lease is monitored monthly. The
Company's five aircraft were on lease at 31 December 2025 (2024: six aircraft on lease).

Credit worthiness of customers and the level of lease income arrears
The credit worthiness of potential customers is investigated prior to entering into any transaction. The customer’s ability to
make payments and the level of lease income arrears is regularly reviewed and appropriate action taken where necessary. No

debt provisions or debt write-offs were taken during the year (2024: nil).

Aircraft acquisition prices compared to market rates
No aircraft were acquired during the year (2024: none).

Sales prices achieved compared to market rates
No aircraft were sold during the year (2024: none). The aircraft portfolio at 31 December 2025 consisted of five aircraft (2024:
SiX).

Events since the end of the year

On 30 December 2025, the Company signed a sale agreement to sell one of its aircraft to a third party. This aircraft was
delivered in January 2026. Additionally, one aircraft is expected to be sold in Q2 of 2026 to the same third party.

On 14 January 2026, the Company entered into an interest rate swap agreement with a banking institution to hedge the
variable interest rate element on its long-term debt, which is based on a monthly SOFR. Under the terms of the agreement, the
Company has fixed the interest rate at 3.44%.

There were no other significant events since the year end that require adjustment to or disclosure in the financial statements.
Political donations and expenditure

The Company made no political donations or incurred any political expenditure during the year (2024: $nil).

Results and dividends

The profit for the year ended 31 December 2025 of $2,974,844 (2024: $4,228,432) is set out in the Statement of
comprehensive income.

The Company did not declare any dividend during the year (2024: $6,225,000).



Drake Jet Leasing 9 Designated Activity Company

Directors' report
for the year ended 31 December 2025

Directors and Secretary and their interests

The Directors and Secretary who held office at any time during the year are listed in the Company Information. Unless
indicated otherwise, they served for the entire period. In accordance with the Company Constitution, the Directors are not
required to retire by rotation.

In accordance with Section 260 of the Companies Act 2014, the Directors and Secretary who held office at 31 December 2025
had no interests in the shares of the Company, or the Group to disclose. No Director has or has had any interest in any
transaction with the Company or other Group companies which is or was unusual in its nature or conditions or significant to the
business of the Company or the Group during the year.

Accounting records

The Directors are responsible for ensuring that adequate accounting records, as outlined in Sections 281 to 285 of the
Companies Act 2014, are kept by the Company. To achieve this, the Directors have appointed professionally qualified
accountants who report to the board and ensure that the requirements of Sections 281 to 285 of the Companies Act 2014 are
complied with.

The books and accounting records are maintained at Falko Regional Aircraft Limited, 1 Bishop Square, Hatfield, Hertfordshire
AL10 9NE, United Kingdom. A copy of these books and accounting records is available at the Company’s registered office at
32 Molesworth Street, Dublin 2, Ireland, to comply with Section 283(2) of the Companies Act 2014.

Going concern

The financial statements have been prepared on a going concern basis. The Directors have considered the factors that impact
the Company’s future development, performance, cashflows and financial position in forming their opinion on the going
concern basis. The Directors have reached the conclusion that the Company has adequate resources to continue to operate
and meet its obligations as they fall due for the foreseeable future, and for at least 12 months from the date of approval of
these financial statements. Based on the most current estimates and information available, they are satisfied with the
Company'’s ability to continue as a going concern.

Disclosure of information to the auditors

The Directors of the company who held office at the date of approval of these Financial Statements as set out above each
confirm, so far as they are aware, that:
o there is no relevant audit information of which the company’s auditors are unaware; and
¢ we have taken all the steps that we ought to have taken as Directors in order to make ourselves aware of any relevant
audit information and to establish that the company’s auditors are aware of that information.

Auditors

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

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

Rob Morgan A Darragh Wynne

Director C‘*-}//Q } Director
L

Date: 26 March 2026


https://www.irishstatutebook.ie/eli/2014/act/38/section/383/enacted/en/html#sec383

Drake Jet Leasing 9 Designated Activity Company

Directors' responsibilities statement
for the year ended 31 December 2025

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

Irish Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors
have elected to prepare the financial statements in accordance with Companies Act 2014 and Financial Reporting Standard
102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'.

Under company law the Directors must not approve the financial statements unless they satisfied that they give a true and fair
view of the state of affairs of the assets, liabilities and financial position of the Company and of the profit or loss of the
Company for that financial period and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the Directors are required to:
¢ select suitable accounting policies for the Company's financial statements and then apply them consistently;
« make judgments and accounting estimates that are reasonable and prudent;
o state whether the financial statements have been prepared in accordance with applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and
o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The Directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit and loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and director’s report comply with the Companies Act 2014 and enable the financial statements to be readily and properly
audited. They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

On behalf of the board

Director Director

Rob Morgan / Darragh Wynne
g M/ﬂr> g9 y
V.

Date: 26 March 2026
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF
DRAKE JET LEASING 9 DESIGNATED ACTIVITY COMPANY

Report on the audit of the financial statements

Opinion on the financial statements of Drake Jet Leasing 9 Designated Activity Company (“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 Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Equity; and

the related notes 1 to 26, including a summary of significant accounting policies 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 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland” 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 Directors' 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 Directors'
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
DRAKE JET LEASING 9 DESIGNATED ACTIVITY COMPANY

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 Directors' Responsibilities Statement, 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
DRAKE JET LEASING 9 DESIGNATED ACTIVITY COMPANY

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.

Mo o

Mark Kerr

For and on behalf of Deloitte Ireland LLP

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

27 March 2026


https://iaasa.ie/wp-content/uploads/2022/10/Description_of_auditors_responsibilities_for_audit.pdf

Drake Jet Leasing 9 Designated Activity Company

Statement of comprehensive income
for the year ended 31 December 2025

Note 2025 2024

$ $

Lease revenue 4 5,344,278 6,288,931
Depreciation and impairment 13 (1,723,805) (4,055,034)
Gross profit 3,620,473 2,233,897
Administrative expenses 5 (595,633) (926,661)
Other operating income 6 1,505,002 5,381,792
Other operating charges 7 (144,650) (7,039)
Derivative fair value change 19 204,511 225,149
Operating profit 4,589,703 6,907,138
Interest receivable and similar income 9 27,550 36,288
Interest payable and similar charges 10 (1,637,144) (2,097,325)
Profit before tax 2,980,109 4,846,101
Tax on profit 11 (5,265) (617,669)
Profit for the year 2,974,844 4,228,432

All amounts are related to continuing operations.

There were no recognised gains and losses for 2025 or 2024 other than those included in the statement of comprehensive

income.

The notes on pages 12 to 22 form part of these financial statements.



Drake Jet Leasing 9 Designated Activity Company
Registered number: 663001

Statement of financial position
as at 31 December 2025

2025 2024
$ $
Non current assets
Aircraft 13 19,855,130 25,438,935
Current assets
Trade and other receivables 14 1,006,359 5,996,393
Cash and cash equivalents 15 2,588,306 1,360,385
3,594,665 7,356,778
Creditors: amounts falling due within one year 16 (5,547,494) (3,852,665)
Net current (liabilities)/assets (1,952,829) 3,504,113
Total assets less current liabilities 17,902,301 28,943,048
Creditors: amounts falling due after more than one year 17 (10,389,014) (24,563,251)
Derivative liabilities 19 - (204,511)
Deferred taxation 12 (416,973) (53,816)
Net assets 7,096,314 4,121,470
Equity
Called up share capital presented as equity 20 1,636 1,636
Other reserves 21 373,268 373,268
Retained earnings 21 6,721,410 3,746,566
Total equity 7,096,314 4,121,470

The financial statements were approved and authorised for issue by the board and were signed on its behalf:

G

U
Rob Morgan Darragh Wynne
Director Director

Date: 26 March 2026

The notes on pages 12 on to 22 form part of these financial statements.
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Drake Jet Leasing 9 Designated Activity Company

Statement of changes in equity
For The Year Ended 31 December 2025

Called up share

capital presented Retained
as equity Other reserves earnings Total
$ $ $ $
At 1 January 2024 1,636 6,598,268 (481,866) 6,118,038
Profit for the year - - 4,228,432 4,228,432
Distributions - (6,225,000) - (6,225,000)
At 01 January 2025 1,636 373,268 3,746,566 4,121,470
Profit for the year - - 2,974,844 2,974,844
At 31 December 2025 1,636 373,268 6,721,410 7,096,314

The notes on pages 12 to 22 form part of these financial statements.

11



Drake Jet Leasing 9 Designated Activity Company

1 General information

Drake Jet Leasing 9 Designated Activity Company (the "Company") is a company limited by shares and was incorporated
under the laws of Ireland on 17 December 2019. The Company's principal activity is to own and lease aircraft to an
international airline. The Company's registered office is at 32 Molesworth Street, Dublin 2, Ireland. As at 31 December 2025,
Highclere Asset Management Ireland Designated Activity Company (the "Parent Company"), a company registered in Ireland,
owned 100% of the outstanding shares of the Company.

Falko Regional Aircraft Opportunities Fund Il L.P., a limited partnership incorporated in Jersey, is the ultimate controlling parent
of the Company.

The Company is a tax resident in Ireland.
2 Material accounting policies

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

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historic cost convention unless otherwise specified within these
accounting policies and in accordance with Financial Reporting Standard 102 'The Financial Reporting Standard applicable
in the UK and the Republic of Ireland' ("FRS 102") and the Companies Act 2014.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying the Company's accounting policies. The areas
involving a higher degree of judgment or complexity, or areas where assumptions and estimates are significant to the
financial statements, are disclosed in note 3.

The functional and presentation currency of these financial statements is United States Dollars ("$"), which is the principal
operating currency of the Company and of the aviation industry.

2.2 Disclosure exemptions for qualifying entities under FRS 102

The Company has taken advantage of the following disclosure exemptions in preparing its financial statements, as
permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland'.

¢ the requirements of Section 7 Statement of Cash Flows and paragraph 3.17(d).

e the requirements of paragraphs 11.42, 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b), 11.48(c), 12.26,
12.27, 12.29(a), 12.29(A) and 12.29A as equivalent information is included in the consolidated financial statements
of the Group in which the Company is consolidated.

¢ the requirement of paragraphs 33.7 and 33.1A.

This information is included in the consolidated financial statements of Drake Asset Management Jersey 3 Limited
("DAMJ3"), the parent company of Highclere Asset Management Ireland DAC, as at 31 December 2025 and these financial
statements are available to the public and may be obtained from its registered address, which is IFC5, St. Helier, Jersey,
JE1 1ST, Channel Islands.

2.3 Going concern

The financial statements have been prepared on a going concern basis. The Directors have considered the factors that
impact the Company’s future development, performance, cashflows and financial position in forming their opinion on the
going concern basis. The Directors have reached the conclusion that the Company has adequate resources to continue to
operate and meet its obligations as they fall due for the foreseeable future, and for at least 12 months from the date of
approval of these financial statements. Based on the most current estimates and information available, they are satisfied
with the Company’s ability to continue as a going concern.
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Drake Jet Leasing 9 Designated Activity Company

2 Material accounting policies (continued)
2.4 Foreign currency translation

Functional and presentation currency

The Company’s functional and presentational currency is $.

Transaction and balances

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

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

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
comprehensive income except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Statement of comprehensive income within ‘finance income or costs'. All other foreign exchange gains and losses are
presented in Statement of comprehensive income within ‘other operating income'.

2.5 Turnover
Turnover represents the value, net of value added tax, of operating lease rentals.
Operating lease rental income is recognised in turnover on a straight-line basis in the period when the rent falls due.

Rentals received in advance of the rental period to which they relate are reported as deferred income on the Statement of
financial position.

2.6 Administrative expenses
The administrative expenses of the Company are recognised in the financial statements on an accrual basis.
2.7 Interest income and expenses

Interest income and expenses are recognised in the Statement of comprehensive income on an accrual basis by reference
to the principal outstanding and at the effective interest rate applicable.

2.8 Debt arrangement fees

Arrangement fees paid in connection with the debt financing on owned aircraft are capitalised, and in subsequent periods
stated at cost less accumulated amortisation. Amortisation is recognised on a straight-line basis over the estimated useful
life. The useful life for the capitalised debt arrangement fees is based on the length of the debt repayment period.

13



Drake Jet Leasing 9 Designated Activity Company

2 Material accounting policies (continued)
2.9 Taxation

The tax shown in the Statement of comprehensive income comprises current and deferred tax. Current tax is the expected
tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or substantively enacted at the
statement of financial position date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses in tax assessments in
periods different from those in which they are recognised in the financial statements. Deferred tax is not recognised on
permanent differences arising because certain types of income or expense are 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 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 statement of financial position date.

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

2.10 Aircraft
Aircraft are stated at the lower of depreciated cost and their recoverable amount.

Depreciation is charged to the Statement of comprehensive income on a straight-line basis over the expected useful life of
the aircraft down to an estimated residual value (determined to be appraisers' scrap value).

Aircraft - 20 years from date of manufacture

Recoverable amount is the greater of net realisable value of the aircraft and its value in use. Net realisable value is the
amount for which an asset could be disposed, less any direct selling costs. Value in use represents the present value of the
future cash flows obtainable as a result of the aircraft’'s continued use, including those resulting from its ultimate disposal.

The assessment of current market values and future appraised market values for the purpose of impairment and value in
use calculations is based on the average of half-life valuations provided by two independent aircraft appraisers.

Impairment losses on aircraft are recognised in the Statement of comprehensive income. Reversals of impairment losses
are also recognised in the Statement of comprehensive income to increase the carrying value of the aircraft to an amount
not greater than that which it would have been had the impairment not taken place.

2.11 Trade and other receivables

Trade and other receivables are amounts due from customers for services performed in the ordinary course of business.

Trade and other receivables are recognised initially at the transaction price. They are subsequently measured at amortised
cost using the effective interest method, less provision for impairment. A provision for the impairment of trade and other
receivables is established when there is objective evidence that the Company will not be able to collect all amounts due
according to the original terms of the receivables.

2.12 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits with financial institutions repayable without penalty on notice of
not more than 24 hours, other highly liquid investments that mature in no more than three months from the date of
acquisition and bank overdrafts. Bank overdrafts, where applicable, are shown within 'Creditors: amounts due within one
year'.

14



Drake Jet Leasing 9 Designated Activity Company

2 Material accounting policies (continued)

2.13 Trade and other payables

Trade and other payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if the Company does not have an
unconditional right, at the end of the reporting period, to defer settlement of the creditor for at least twelve months after the
reporting date. If there is an unconditional right to defer settlement for at least twelve months after the reporting date, they
are presented as non-current liabilities.

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

2.14 Loans and borrowings

Loans and borrowings are initially booked at fair value being their issue proceeds net of any transaction costs incurred and
are subsequently measured at amortised cost on the Statement of financial position.

2.15 Equity

Ordinary shares are classified as equity. Dividends are recognised in the financial year in which they are approved.

2.16 Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of
the instrument. Financial assets and financial liabilities are initially measured at fair value and are subsequently measured
at amortised cost using the effective interest method, with interest recognised on an effective yield basis.

Financial assets are assessed for indicators of impairment at each reporting date, and if there is evidence of impairment,
an impairment loss is recognised in the Statement of comprehensive income.

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the financial asset
expire or are settled, b) the Company transfers to another party substantially all of the risks and rewards of ownership of
the financial asset, or c) the Company, despite having retained some significant risks and rewards of ownership, has
transferred control of the asset to another party and the other party has the practical ability to sell the asset in its entirety to
an unrelated third party and is able to exercise that ability unilaterally and without needing to impose additional restrictions
on the transfer.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled or expires.

2.17 Impairment of financial assets

The Company's principal financial assets subject to impairment are trade and other receivables resulting from its leasing
activities, as well as cash and cash equivalents. The Company applies an incurred loss model to measuring impairment,
which requires recognizing an impairment loss only when there is objective evidence of impairment resulting from one or
more events that have occurred after the initial recognition of the asset, and which impacts the estimated future cash flows
of the financial asset. Letters of credit and security deposits held are considered integral to trade receivables and are
included in the impairment calculation.

2.18 Derivative financial instruments

The Company uses interest rate swaps to adjust interest rate exposures. Such derivative financial instruments are initially
measured at fair value on the date on which a derivative contract is entered into and are subsequently measured at fair
value through profit or loss. Derivatives are carried as assets when the fair value is positive and as liabilities when the fair
value is negative.
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3 Judgments in applying accounting policies and key sources of estimation uncertainty

In the application of the Company’s material accounting policies, which are described in note 2, the Directors are required to
make judgements (other than those involving estimations) that have a significant impact on the amounts recognised and to
make estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other
sources.

The estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. 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
affects only that period, or in the period of the revision and future periods if the revision affects both current and future periods.

The areas where accounting judgements and estimation uncertainty have the most significant effect on the amounts
recognised in the financial statements are described below:

Aircraft valuation

Aircraft are reviewed for impairment annually to determine if the aircraft carrying values may not be recoverable. Establishing
whether an impairment has occurred typically requires various estimates and assumptions. The recoverable amount is the
greater of net realisable value of the aircraft and its value in use. Net realisable value is the amount for which an asset could be
disposed, less any direct selling costs. Value in use represents the present value of the future cash flows obtainable as a result
of the aircraft's continued use, including those resulting from its ultimate disposal. These reviews are carried out with reference
to the future cash flow expected to be generated by the asset. Estimates include the aircraft residual value (currently at end of
the lease), with independent appraiser values used to determine these future market values.

4 Lease revenue

An analysis of turnover by class of business is as follows:

2025 2024
$ $
Operating lease rentals 5,344,278 6,288,931
An analysis of turnover by geographical market is as follows:
2025 2024
$ $
Europe 2,702,278 2,630,931
Rest of the world 2,642,000 3,658,000
5,344,278 6,288,931
Future minimum contracted rental under operating leases at 31 December, were as follows:
2025 2024
$ $
Less than one year 1,740,000 8,903,394
From one year to five years 4,380,000 6,120,000
More than five years 342,833 1,362,833
6,462,833 16,386,227

On 30 December 2025, the Company signed a sale agreement to sell one of its aircraft to a third party. This aircraft was
delivered in January 2026. Additionally, one aircraft is expected to be sold in Q2 of 2026 to the same third party.
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5 Administrative expenses

2025 2024

$ $
Professional fees 108,396 441,978
Servicer's fees 335,997 284,358
Insurance 113,984 80,278
Difference on foreign exchange 24,189 106,884
Others 13,067 13,163
595,633 926,661

There were no employees in the year (2024: nil) as all administrative activities of the Company are outsourced to Falko

Regional Aircraft Limited, a third party.

6 Other operating income

2025 2024
$ $
Maintenance reserves release - 5,381,792
Gain on disposal of aircraft (see note 13) 1,505,002 -
1,505,002 5,381,792
7 Other operating charges
2025 2024
$ $
Refurbishment and redelivery costs 78,650 7,039
Swap termination fees 66,000 -
144,650 7,039
8 Statutory information
2025 2024
$ $
Audit of the financial statements 11,409 11,204
Taxation compliance services 3,455 3,167
Directors' remuneration 11,659 12,018
Directors' remuneration is in the form of a corporate administration fee paid to a specialist service provider.
There were no other non audit or assurance services provided.
9 Interest receivable and similar income
2025 2024
$ $
Interest income on bank deposits 27,550 36,288
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10 Interest payable and similar expenses

2025 2024
$ $
Long-term debt interest payable 1,492,785 2,008,277
Amortisation of deferred finance charges 144,359 89,048
1,637,144 2,097,325

11 Taxation
2025 2024
$ $

Corporation tax

Corporation tax on profits for the year 32,051 398,362
Adjustments in respect of previous periods (389,943) -
(357,892) 398,362

Deferred tax
Origination and reversal of timing differences 363,157 219,307
Tax on profit 5,265 617,669

The tax assessed for the year is lower than (2024 - higher than) the profit before tax multiplied by the standard rate of
corporation tax in Ireland of 12.5% (2024 - 12.5%). The differences are explained below:

Reconciliation of tax charge 2025 2024
$ $
Profit before tax 2,980,109 4,846,101
Profit before tax multiplied by the standard rate of corporation tax of 12.50% (2024 - 372,514 605,763
12.50%)
Effects of:
Adjustment to tax charge in respect of prior periods (389,943) -
Other timing differences (3,444) -
Income subject to 25% tax rate 6,990 -
Overseas tax charges 19,148 11,906
Total tax charge for the year 5,265 617,669

Factors that may affect future tax charges

The tax charge in future period will be affected by any changes to the corporation tax rates in force in Ireland.

12 Deferred taxation

2025

$

At beginning of year (53,816)
Charged to profit or loss (363,157)
At end of year (416,973)
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12 Deferred taxation (continued)

Drake Jet Leasing 9 Designated Activity Company

The deferred tax balance is made up as follows:

Accelerated capital allowances

13 Aircraft

Cost

At 01 January 2025
Disposals

At 31 December 2025

Depreciation and impairment
At 01 January 2025

Depreciation charged for the year

Disposals

At 31 December 2025
Net book value

At 31 December 2025

At 31 December 2024

2025 2024
$ $
(416,973) (53,816)

Aircraft
$

42,772,500
(6,285,000)
36,487,500

(17,333,565)

(1,723,805)
2,425,000

(16,632,370)

19,855,130
25,438,935

A full impairment assessment has been carried out on the aircraft during the year and no impairment charge (2024: $nil) has

been taken.

On 29 January 2025, one of the Company's aircraft was involved in an accident, which resulted in full derecognition of the
aircraft with a net book value of $3,860,000. The Company received $5,365,002 as part of the claims. As a result, the
Company recognised a gain on disposal of aircraft of $1,505,002. Majority of the proceeds was used to repay the related long-

term debts.

14 Trade and other receivables

Trade receivables

Amounts owed by group undertakings

Other receivables

15 Cash and cash equivalents

Cash and cash equivalents

2025 2024

$ $

- 5,381,792

997,110 603,694
9,249 10,907
1,006,359 5,996,393
2025 2024

$ $
2,588,306 1,360,385

The Company entered into a loan agreement with various banking institutions. As part of the agreement, any cash generated
by the Company is subject to restrictions by the lenders and the cash is prevented from being distributed outside the Group.
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16 Creditors: amounts falling due within one year

2025 2024

$ $

Current portion of long-term debt, net of deferred financing costs 575,143 2,114,893
Trade payable and accruals 81,990 806,199
Amounts owed to group undertakings 4,684,642 419,814
Corporation tax 5,913 321,226
Deferred income 199,806 190,533
5,547,494 3,852,665

Amounts owed to group undertakings are unsecured, interest-free and payable on demand.

Trade payable and accruals are paid at various dates in the three months following the financial year end in accordance with
suppliers’ usual and customary credit terms.

Deferred income pertains to the advanced payments made by the lessee.

17 Creditors: amounts falling due after more than one year

2025 2024
$ $
Long-term debts, net of deferred financing costs 7,511,400 21,590,459
Maintenance reserves and security deposits 2,877,614 2,972,792
10,389,014 24,563,251
18 Long-term debts

Long-term debts consists of the following:
2025 2024
$ $
Term loan 8,129,221 23,809,242
Less: deferred financing costs (42,678) (103,890)
8,086,543 23,705,352
Less: current portion, net of deferred financing costs (575,143) (2,114,893)
7,511,400 21,590,459

In December 2025, the long-term debt was repaid and subsequently refinanced with the new loan. The new term loan is
repayable in monthly instalments of $49,114 (2024: $200,358) and has a fixed margin of 2% plus a variable interest rate based
on a monthly SOFR (2024: 2.75% plus SOFR, which has been hedged at a fixed rate of 4.89%), maturing in December 2028
(2024: February 2026). The loan is secured against the Company's aircraft.

19 Derivatives

The Company has entered into interest rate swaps on certain of its amortising term loans, converting a portion of its floating
interest rate debt to fixed rates for the average duration of each loan and facility. Each interest rate swap is intended to hedge
the variability of future interest rates and related interest payments on its respective loan.

The fair value of interest rate swaps was $Nil at 31 December 2025 (2024: $204,511) and is recorded as derivative liabilities.
During the year ended 31 December 2025, the Company recognised gain on derivative fair value change of $204,511 (2024:
gain of $225,149). The derivative was written off as part of the refinancing of long-term loans payable, and the Company paid a
swap termination fee of $66,000, which is recorded as part of the "other operating charges" in the Statement of comprehensive
income.
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20 Share capital

2025 2024
Number 2025 Number
$
Allotted and fully paid
Ordinary shares of €1.00 each 1,487 1,636 1,487

2024

1,636

21 Reserves

Other reserves

On 23 May 2023, the Company issued 9,057 ordinary shares with a share premium of $40,238,377. On 17 October 2023,
7,750 ordinary shares with a share premium of $33,640,109 were redemeed. On 7 November 2023, the remaining share
premium was transferred into other reserves to facilitate the return of funds to the Shareholders. In 2025, the Company
distributed amounted to $nil (2024: $6,225,000) to its Shareholders. As at 31 December 2025, the remaining distributable

reserves amounted to $373,268 (2024: $373,268).

Retained earnings

2025 2024

$ $

At the beginning of year 3,746,566 (481,866)
Profit for the year 2,974,844 4,228,432
At the end of year 6,721,410 3,746,566

22 Commitments and contingent liabilities
The Company has no capital commitments and contingent liabilities at 31 December 2025 (2024: $Nil).

23 Related party transactions

The Company is availing of the exemption available under FRS 102 from disclosing transactions entered between two or more
members of a group under DAMJ3, provided that any subsidiary party to the transactions is wholly owned by such a member.

Related party debtors 2025 2024
$ $
Drake Jet Leasing 8 Designated Activity Company 997,110 603,694
Related party creditors 2025 2024
$ $
Highclere Jet Leasing 12 Designated Activity Company 372,608 -

21



Drake Jet Leasing 9 Designated Activity Company

24 Events after the end of the reporting year
On 30 December 2025, the Company signed a sale agreement to sell one of its aircraft to a third party. This aircraft was

delivered in January 2026. Additionally, one aircraft is expected to be sold in Q2 of 2026 to the same third party.

On 14 January 2026, the Company entered into an interest rate swap agreement with a banking institution to hedge the
variable interest rate element on its long-term debt, which is based on a monthly SOFR. Under the terms of the agreement, the
Company has fixed the interest rate at 3.44%.

There were no other significant events since the year end that require adjustment to or disclosure in the financial statements.
25 Ultimate holding company and controlling party

The Company is a wholly subsidiary of Highclere Asset Management Ireland DAC which is incorporated in Ireland.

The Company’s ultimate parent and controlling party is Falko Regional Aircraft Opportunities Fund Il L.P., a limited partnership
in Jersey, Channel Islands.

26 Approval of the financial statements

The Board of Directors approved these financial statements for issue on 26 March 2026.
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