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About AviLease
AviLease is global aircraft lessor which continues to grow its portfolio by focusing on high-quality, in-demand 
aircraft and by fostering strong partnerships with both local and international carriers. Headquartered in Riyadh, 
Saudia Arabia with office locations in Dublin, Limerick, Singapore and Fort Lauderdale. 

As of 31 March 2026, AviLease’s portfolio comprises 200 owned and managed aircraft on lease to 50 airlines 
across 32 countries.

As a wholly-owned entity of PIF, AviLease is strategically positioned, as an industrial, disciplined, long term 
investor. Our approach at AviLease integrates stable financial returns for our shareholders with sustainable 
country-level impact.

For more information, please contact

Keith Downey
Head of Investor Relations
Keith.downey@avilease.com

Financial Results Conference Call
AviLease will issue its Q1 2026 Results on Wednesday, May 6th. The AviLease executive team will host a webcast 
and conference call on 6th May at 4pm Arabia Standard Time (2pm BST, 9am ET). Access to results documents and 
conference call are provided through a secure link for eligible participants on avilease.com/investors
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RESULTS ANNOUNCEMENT 

We present management’s discussion and analysis of the financial condition and results of operations for the three 
months ended 31 March 2026 which should be read in conjunction with the unaudited interim condensed 
consolidated financial statements (the “financial statements”) of Aircraft Leasing Company (‘ALC’, ‘AviLease’ or the 
‘Company’) and its subsidiaries (together the ‘Group’, ‘we’, ‘our’, or ‘us’). References to 31 March 2026 are for the three 
months ended 31 March 2026, to 31 March 2025 are for the three months ended 31 March 2025 and to 31 December 
2025 are for the year ended 31 December 2025.  

FINANCIAL HIGHLIGHTS 

Total revenue was U.S.$189.7 million for the three months ended 31 March 2026, compared to U.S.$156.7 
million for the three months ended 31 March 2025, representing an increase of U.S.$33.0 million, or 21.1%. The 
increase was primarily attributable to full three months contribution from aircraft acquired during the prior year, as well 
as higher gains on aircraft sales, offset by the revenue foregone from the disposal of aircraft in the ended 31 March 
2026. 

Operating profit was U.S.$96.4 million for the three months ended 31 March 2026 compared to U.S.$70.8 million for 
the three months ended 31 March 2025, representing an increase of U.S.$25.6 million, or 36.2%. The increase was 
mainly attributable to higher lease revenue as noted above and increased gain on aircraft disposal partially offset by 
overall increase in total expenses.  

Profit was U.S.$42.0 million for the three months ended 31 March 2026, compared to U.S.$26.0 million for the three 
months ended 31 March 2025, an increase of U.S.$16.0 million, or 61.5%. The increase was mainly driven by lease 
revenue generated from portfolio growth, and higher gains on aircraft sales, partially offset by higher 
depreciation and finance costs, along with an increase in general and administrative expenses during the current period. 

Total assets were U.S.$8,741.1 million as at 31 March 2026, compared to U.S.$9,255.6 million as at 31 December 2025, 
representing a decrease of U.S.$514.5 million, or 5.6%. The decrease was primarily driven by the net disposal of 12 
aircraft during the current period. 

Available liquidity was U.S.$2,564.7 million as at 31 March 2026, compared to U.S.$2,752.4 million as at 31 December 
2025. The liquidity coverage ratio was 5.3 times as at 31 March 2026, compared to 3.7 times as at 31 December 2025. 

Net debt-to-equity ratio was 0.80:1 as at 31 March 2026, compared to 0.91:1 as at 31 December 2025. 

OPERATIONAL HIGHLIGHTS 

Fleet size as at 31 March 2026 comprised 200 aircraft (31 December 2025: 202), of which 165 were owned (31 
December 2025: 177) and 35 were managed (31 December 2025: 25). 

The Group acquired two owned aircraft (31 March 2025: four aircraft) and 10 managed aircraft (31 March 2025: three 
aircraft) and sold 14 owned aircraft (31 March 2025: three aircraft) and nil managed aircraft (31 March 2025: nil). 

The weighted average age of the owned fleet was 5.5 years as at 31 March 2026, compared to 5.1 years as at 31 
December 2025. The weighted average remaining lease term of the owned fleet was 6.7 years as at 31 March 2026, 
compared to 6.8 years as at 31 December 2025. 

The ratio of unsecured debt to total debt was 100% as at 31 March 2026, unchanged from 31 December 2025. 
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RESULTS OF OPERATIONS 

The following discussion of our results of operations is based on the interim condensed consolidated statement of 
financial position and interim condensed consolidated statement of income and other comprehensive income which 
have been extracted from our interim financial statements for the three months ended 31 March 2026. 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION DATA 

As at  

31 March 2026 31 December 2025 
(U.S.$ thousand) 

Assets 

Aircraft and related balances 7,250,578 7,291,678 

Other property, plant and equipment 6,010 6,649 

Goodwill 272,534 272,534 

Other assets 60,111 47,271 

Financial assets at fair value 51,275 47,245 

Trade and other receivables 52,443 14,024 

Cash and cash equivalents 814,707 952,444 

8,507,658 8,631,845 

Assets held for sale 233,418 623,714 

Total assets 8,741,076 9,255,559 

Total equity 4,063,486 3,999,924 

Liabilities 

Loans and borrowings 4,091,032 4,607,198 

Deferred tax liabilities 120,271 117,468 

Maintenance reserves 136,367 124,413 

Security deposits 36,484 36,852 

Derivative financial instruments 49,610 71,105 

Accruals and other liabilities 202,076 237,040 

Deferred revenue 41,111 46,078 

Tax and zakat liabilities 639 391 

4,677,590 5,240,545 

Liabilities related to assets held for sale - 15,090

Total liabilities 4,677,590 5,255,635 

Total equity and liabilities 8,741,076 9,255,559 
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CONSOLIDATED STATEMENTS OF INCOME AND OTHER COMPREHENSIVE INCOME DATA 

For the three months ended 

31 March 2026 31 March 2025 
(U.S.$ thousand) 

Lease revenue 174,748 151,856 
Other income 14,969 4,863 
Total revenue 189,717 156,719 
Depreciation (67,426) (62,665) 
Other aircraft-related costs (3,320) (2,564) 
General and administrative expenses (22,584) (20,659) 
Total expenses (93,330) (85,888) 
Net operating profit / (loss) 96,387 70,831 
Finance income 9,121 9,333 
Finance expense (60,427) (51,268) 
Net finance cost  (51,306) (41,935) 
Profit / (loss) before zakat and income tax 45,081 28,896 
Zakat and income tax (expense) / credit  (3,088) (2,857) 
Profit / (loss) for the period 41,993 26,039 

Other comprehensive income / (loss) 
Items that will not be reclassified to statement of income 
Remeasurement gain on employees’ end of service benefits 74 - 
Items that may be reclassified to statement of income 
Movement in cash flow hedge reserve 21,495 (46,246) 

Total other comprehensive income / (loss) for the period 21,569 (46,246) 

Total comprehensive profit / (loss) for the period 63,562 (20,207) 

CONSOLIDATED STATEMENTS OF CASH FLOWS DATA 
For the three months ended 

31 March 2026 31 March 2025 
(U.S.$ thousand) 

Net cash flows from operating activities  119,419 121,494 

Net cash flows from investing activities  341,306 (71,013) 

Net cash flows from financing activities  (598,462) (148,334) 

Net increase/(decrease) in cash and cash equivalents  (137,737) (97,853) 

Cash and cash equivalents at the beginning of the period 952,444 906,856 

Cash and cash equivalents at the end of the period 814,707 809,003 
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS  

Overview 

The Group, which commenced its business in March 2022, is a global aircraft leasing enterprise headquartered in Saudi 
Arabia, which as at 31 March 2026, serving  50 global airline customers in  32 countries from locations in Saudi Arabia, 
Ireland, Singapore and the United States. The Group acquires and leases commercial jet aircraft to airlines and manages 
aircraft on lease for third-party investors. In addition, the Group sells aircraft from its fleet with a view to optimising its 
portfolio. The Group's operating performance is driven by the growth of its fleet, the terms of its leases, the interest rates 
on its debt and the aggregate amount of its indebtedness, supplemented by its management fees and any gains from 
aircraft sales. 

The PIF, which is leading Saudi Arabia's national economic transformation strategy to diversify away from oil, known as 
Vision 2030, is the sole owner of AviLease. In line with Vision 2030, aviation is a critical sector in the planned 
diversification of Saudi Arabia's economy. 

As at 31 March 2026, the Group's Owned, Managed and Committed Portfolio comprised 207 aircraft which was made 
of 165 owned aircraft, 35 managed aircraft and commitments to acquire seven additional aircraft under the sale and 
lease back arrangements with three different airlines. In addition, as at 31 March 2026, the Group had outstanding  
orders for 70 firm aircraft with Airbus and Boeing, with an estimated aggregate value of U.S.$6.0 billion.  

As at 31 March 2026, the aggregate book value of our owned fleet, including aircraft held for sale, was U.S.$7,484.0 
million. Future contracted lease rental income from our owned fleet amounted to U.S.$4,438.5 million. As of March 
2026, 100% of our leases were subject to fixed lease rates. 

The table below shows the analysis by aircraft type our owned and managed portfolio: 

Manufacturer Aircraft Type Owned Portfolio Managed 
Portfolio Total 

Airbus  A320 CEO family 33 8 41 
A320 NEO family 69 21 90 
A330 NEO family 4 - 4 

A350-900 3 - 3 
109 29 138 

Boeing  B737 NG family 34 6 40 
B737 MAX family 19 - 19 

B787 3 - 3 
56 6 62 

Total 165 35 200 

The table below shows our fleet as of 31 March 2026 and 31 December in 2025: 
As at  

Fleet Metrics 31 March 2026 31 December 2025 
Owned Portfolio (number of aircraft)  165 177 
Managed Portfolio (number of aircraft)  35 25 
Weighted average age (years) (Owned Portfolio) (1)  5.5 5.1 
Weighted average remaining lease term (years) (Owned Portfolio)(1)  6.7 6.8 
Net book value of aircraft and related balances (U.S.$ million)  7,251 7,291 
Net book value of aircraft held for sale (U.S.$ million)  233 624 
Aggregate net book value (U.S.$ million)  7,484 7,915 

Note: 
(1) Weighted averages calculated based on net book value as at each relevant date.
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Geopolitical Environment and Market Conditions 

During the period, geopolitical tensions in the Middle East contributed to increased volatility in oil prices and broader 
economic uncertainty, with potential implications for global aviation activity. The Group has continued to closely 
monitor these developments and assess their potential impact on its operations and customers. 

Notwithstanding the evolving environment, the Group’s operations and financial performance remained stable during 
the period. All airline customers continued to perform in line with contractual terms, and no deferral or restructuring 
requests were received. Demand for aircraft leasing remains supported by ongoing supply constraints in the aviation 
sector. 

The Group maintains a diversified portfolio, including approximately 18% exposure to the Middle East, and benefits 
from the inherent mobility of its aircraft assets, which provides flexibility to respond to regional market changes. 

Management will continue to monitor geopolitical developments and market conditions and assess any potential 
implications for the Group’s business in future periods. 

Three months ended 31 March 2026 compared to three months ended 31 March 2025 

Total Revenue 

The Group's total revenue comprises: 

(i) lease revenue in the form of lease rental income derived from leasing commercial jet aircraft to airlines around 
the world, which is stated net of amortisation of lease premium/(discount). Lease revenue also includes 
maintenance income, which represents release of maintenance reserves and end of lease compensation; and 

(ii) other income which comprises income from the management of aircraft on behalf of third parties, gain on
disposal of aircraft and other income (such as fair value gain or (loss) on financial assets at fair value through
profit and loss (FVTPL), proceeds from the sale of spare parts and tax subsidies). 

The table below shows a breakdown of the Group's total revenue for each of three months ended 31 March 2026 and 
2025. 

Three months ended 31 
March 

2026 2025 

(U.S.$ thousand) 
Lease revenue ...............................................................................................................  174,748  151,856  
Other income  ................................................................................................................  14,969  4,863  
Total revenue ................................................................................................................  189,717  156,719  

The Group's total revenue increased by U.S.$33.0 million, or 21.1%, to U.S.$189.7 million for the three months ended 
31 March 2026 from U.S.$156.7 million for the three months ended 31 March 2025. The change reflected increases in 
both categories of total revenue. 

Lease revenue 

The Group's lease revenue increased by U.S.$22.8 million, or 15.0%, for the three months ended 31 March 2026 to 
U.S.$174.7 million from U.S.$151.9 million for the three months ended 31 March 2025. This increase was primarily 
driven by a full three months contribution from the aircraft acquired in 2025, as well as revenue generated from the
additional 2 aircraft acquired during the three months ended 31 March 2026. This growth was partially offset by the 
loss of revenue from the 14 aircraft sold during the current period. 

Lease revenue for the three months ended 31 March 2026 included maintenance income of U.S.$1.4 million, 
compared to U.S.$1.5 million for the three months ended 31 March 2025. It also included a net charge related 
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to the amortisation of lease premiums amounting to U.S.$0.5 million for the three months ended 31 March 2026, 
compared to U.S.$0.7 million for the three months ended 31 March 2025. 

Other income 

The Group's other income increased by U.S.$10.1 million, or 206.1%, to U.S.$15.0 million for the three months ended 
31 March 2026 compared to U.S.$4.9 million for the three months ended 31 March 2025. The increase is primarily 
attributable to higher gains on aircraft sales. During the three months ended 31 March 2026, the Group recorded gains 
of U.S.$14.8 million, compared to U.S.$4.2 million for the three months ended 31 March 2025. 

Total expenses 

The table below shows a breakdown of the Group's total expenses for each of the three months ended 31 March 2026 
and 2025. 

Three months ended 31 
March 

2026 2026 

(U.S.$ thousand) 
Depreciation ........................................................................................................... 67,426 62,665 
Other aircraft-related costs ................................................................................... 3,320 2,564 
General and administrative expenses  .................................................................. 22,584 20,659 
Total expenses ...................................................................................................... 93,330 85,888 

The Group's total expenses increased by U.S.$7.4 million, or 8.6%, to U.S.$93.3 million for the three months ended 
31 March 2026 from U.S.$ 85.9 million in the three months ended 31 March 2025. The change principally 
reflected increases in: 

Depreciation 

The Group’s depreciation expense increased by U.S.$4.7 million, or 7.5%, to U.S.$67.4 million for the three months  
ended 31 March 2026 from U.S.$62.7 million for the three months ended 31 March 2025. The increase was primarily 
driven by a full three months of depreciation charge on aircraft acquired in 2025, as well as depreciation on additional 
aircraft acquired during the three months ended 31 March 2026. This was partially offset by lower depreciation 
following the sale of 14 aircraft during the three months ended 31 March 2026 and the cessation of depreciation on 
aircraft classified as held for sale.  

General and administrative expenses 

The Group's general and administrative expenses increased by U.S.$1.9 million, or 9.2%, for the three months ended 
31 March 2026 to U.S.$22.6 million from U.S.$20.7 million for the three months ended 31 March 2025. The increase 
was primarily attributable to higher staff costs and legal and professional fees, reflecting the expansion of the Group’s 
operations. 

Net operating profit/(loss) 

Reflecting the above factors, the Group's operating profit increased by U.S.$25.6 million, or 36.2%, for the three 
months  ended 31 March 2026 to U.S.$96.4 million from U.S.$70.8 million for the three months ended 31 March 
2025. 

Net finance cost 

The Group's net finance cost increased by U.S.$9.4 million, or 22.4%, for the three months ended 31 March 2026 to U.S.
$51.3 million from U.S.$41.9 million for the three months ended 31 March 2025. 

There is no material movement in the finance income during the three months ended 31 March 2026 compared to 
corresponding three months ended 31 March 2025. 

Finance expenses increased by U.S.$9.1 million, or 17.7%, to U.S.$60.4 million for the three months ended 31 March 
2026 from U.S.$51.3 million for the three months ended 31 March 2025. The increase was mainly due to 
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the interest on the issuance of bonds to finance aircraft acquisitions partially offset by capitalisation of finance expense 
associated with financing the aircraft pre-delivery payments.  

Zakat and income tax (expense)/credit 

During the three months ended 31 March 2026, the Group recorded zakat of U.S.$0.1 million and an income tax of 
U.S.$3.0 million compared to U.S.$0.1 million of zakat and an income tax of U.S.$2.7 million in the three months ended 
31 March 2025. 

Profit/(loss) for the year 

The Group reported a profit of U.S.$42.0 million for the three months ended 31 March 2026, compared to U.S.$26.0 
million for the three months ended 31 March 2025.  

LIQUIDITY AND CAPITAL RESOURCES 

Liquidity 

The Group generally funds its operations through a mixture of equity and debt, currently comprising loan facilities 
(including committed revolving credit facilities) and bonds issued in U.S. capital markets.  

The Group's total loans and borrowings (net of debt issuance cost) were U.S.$4,091.0 million as at 31 March 2026, 
compared to U.S.$4,607.2 million as at 31 December 2025. The Group's total equity was U.S.$4,063.5 million as at 31 
December 2025, U.S.$3,999.9 million as at 31 December 2025. 

The Group's net debt to equity ratio, calculated as the ratio of loans and borrowings (gross of unamortised debt issuance 
cost) less cash and cash equivalents to total equity excluding cash flow hedge reserve, was 0.80 times as at 31 
December 2025 compared to 0.91 times as at 31 December 2025. As at 31 March 2026, the Group's total available 
liquidity (measured as the sum of available credit facilities and cash and cash equivalents) was U.S.$2,564.7 million 
compared to U.S.$2,752.4 million as at 31 December 2025. 

The Group's total equity increased by U.S.$63.6 million as at 31 March 2026 compared to 31 December 2025, 
principally as a result of profit of U.S.$42.0 million for the three months ended 31 March 2026 and positive mark-to-
market movements of U.S.$21.5 million in cash flow hedge reserve.  

Total debt decreased by U.S.$516.2 million as at 31 March 2026 compared to 31 December 2025, mainly driven by 
repayment of U.S.$450 million in relation to the RCF and schedule debt repayment of U.S.$ 68.8 million. 

Consolidated statement of cash flows data 

The table below summarizes the Group's consolidated statement of cash flows data for each of the three months ended 
31 March 2026 and 2025. 

Three months ended 31 March 

2026 2025 
(U.S.$ thousand) 

Net cash flows from operating activities  119,419 121,494 

Net cash flows from investing activities  341,306 (71,013) 

Net cash flows from financing activities  (598,462) (148,334) 

Net increase/(decrease) in cash and cash equivalents  (137,737) (97,853) 

Cash and cash equivalents at the beginning of the period 952,444 906,856 

Cash and cash equivalents at the end of the period 814,707 809,003 
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Operating cash flow 

For the three months ended 31 March 2026, the Group generated net cash from operating activities of U.S.
$119.4 million compared to U.S.$121.5 million for the three months ended 31 March 2025, a decrease of U.S.$2.1 
million, or 1.7%. This was primarily due to movements in maintenance reserves, security deposits and accruals 
and other liabilities, partly offset by higher lease revenue. 

Investing cash flow 

For the three months ended 31 March 2026, net cash generated from investing activities was U.S.$341.3 million 
compared to net cash used amounting to U.S.$71.0 million for the three months ended 31 March 2025. During the 
three months ended 31 March 2026, the Group generated proceeds of U.S.$570.1 million from the disposal of 14 
aircraft, partially offset by cash outflows of U.S.$233.3 million primarily for the acquisition of two aircraft and pre-
delivery payments made to Airbus. During the three months ended 31 March 2025, the Group used U.S.$183.6 million 
for acquisition of four aircraft which is partially offset by sale proceeds of U.S.$109.0 million from the disposal of 3 
aircraft. 

Financing cash flow 

For the three months ended 31 March 2026, net cash used in financing activities was U.S.$598.5 million 
compared to U.S.$148.3 million for the three months ended 31 March 2025. During the three months ended 31 
March 2026, the Group repaid borrowings of U.S.$518.8 million and paid finance cost (including debt issuance 
cost) of U.S.$79.7 million. During the three months ended 31 March 2025, Group repaid borrowings of U.S.$68.8 
million and paid finance cost (including debt issuance cost) of U.S.$79.6 million.

The Group's cash and cash equivalents as at 31 March 2026 were U.S.$814.7 million compared to U.S.$952.4 million 
as at 31 December 2025, a decrease of U.S.$137.7 million, or 14.5%. 

CERTAIN SIGNIFICANT STATEMENT OF FINANCIAL POSITION ITEMS 

Assets 

Aircraft and related balances 

The Group's aircraft are stated at cost net of accumulated depreciation and impairment charges, if any, on its statement 
of financial position. 

The Group's principal assets are its aircraft and related balances (including aircraft held for sale) which amounted to 
U.S.$7,484.0 million, representing 85.6%. of the total assets as at 31 March 2026, compared to U.S.$7,915.4 million, 
or 85.5% of the total assets, as at 31 December 2025. 

As at 31 March 2026, the Group owned 165 aircraft (including 9 aircraft held for sale) compared to 177 aircraft 
(including 15 held for sale) as at 31 December 2025. All the aircraft are leased under the operating lease arrangement.  

During the three months ended 31 March 2026, the Group sold 14 aircraft and purchased 2 aircraft. During the three 
months ended 31 March 2025, the Group purchased 4 aircraft and sold 3 aircraft.  

The Group had no secured borrowings as at 31 March 2026 and 31 December 2025. 

Other Assets 

Although representing a relatively small proportion of total assets, other assets are noteworthy due to their underlying 
components, which primarily comprise lease incentives, deferred leasing expenditures, deferred arrangement fees for 
undrawn revolving credit facilities, loans to entity where the Group holds minority interests, accrued bank interest 
income, and accrued lease revenue.  

Other assets amounted to U.S.$60.1 million as at 31 March 2026 compared to U.S.$47.3 million as at 31 December 
2025. The increase of U.S.$12.8 million or 27.1%. was mainly attributable to the loans provided to an entity in which 
the Group holds a minority interest, partially offset by amortization of lease incentives, deferred leasing expenditures 
and deferred arrangement fees. 
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Trade and other receivables 

Trade and other receivables increased to US$52.4 million at 31 March 2026, compared with US$14.0 million at 31 
December 2025, representing a rise of US$38.4 million (274.3%). This increase was mainly due to higher other 
receivables, driven by amounts withhold pending the novation of letters of credit related to aircraft sales completed 
during the current period.  

Liabilities 

Loans and borrowings 

The Group's principal liabilities are its loans and borrowings which, net of debt issuance cost, amounted to 
U.S.$4,091.0 million, or 87.5%. of its total liabilities, as at 31 March 2026 compared to 4,607.2 million, or 87.7%., as at
31 December 2025. 

Accrual and other liabilities 

Accrual and other liabilities are also one of the important components of the Group's liabilities, primarily comprising 
lessor's contribution liabilities, accruals of employee benefits and accrued finance cost. 

Accrual and other liabilities amounted to U.S.$202.1 million as at 31 March 2026 compared to U.S.$237.0 million as at 
31 December 2025, Decrease was primarily attributable to a reduction in accrued finance costs, lessor contribution 
balance and other payables.  

COMMITMENTS AND CONTINGENT LIABILITIES 

Capital commitments 

As at 31 March 2026, the Group had outstanding commitments to purchase 77 aircraft (including 70 firm orders placed 
with OEMs) to be delivered between 2026 and 2033, with an aggregate commitment value of U.S.$6.2 billion, of which 
U.S.$629.2 million relates to commitments for the remainder of 2026.

A portion of the aggregate purchase price for the purchase of aircraft is expected to be funded by incurring additional 
debt. The exact amount of indebtedness to be incurred will depend upon the actual purchase price of the aircraft, which 
can vary due to numerous factors, including inflation, and the percentage of the purchase price of the aircraft which 
must be financed. 
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 31 March 2026  
(Unaudited)  

 31 December 2025 
                        (Audited)  

 Notes  ’000  U.S.$.’000*  ’000 U.S.$.’000* 
        

Assets        
Aircraft and related balances 4  27,189,667  7,250,578   27,343,793 7,291,678 
Other property, plant and equipment    22,537  6,010   24,934 6,649 
Goodwill 5  1,022,003  272,534   1,022,003 272,534 
Other assets   163,020  43,472   132,045 35,212 
Financial assets at fair value   192,280  51,275   177,168 47,245 
Total non-current assets   28,589,507  7,623,869   28,699,943 7,653,318 
        

Other assets   62,396  16,639   45,220 12,059 
Trade and other receivables 7  196,661  52,443   52,590 14,024 
Cash and cash equivalents 8  3,055,151  814,707   3,571,665 952,444 
   3,314,208  883,789   3,669,475 978,527 
Assets held for sale 6  875,318  233,418   2,338,928 623,714 
Total current assets   4,189,526  1,117,207   6,008,403 1,602,241 
Total assets   32,779,033  8,741,076   34,708,346 9,255,559 
        

Equity        
Share capital 9  14,750,000  3,933,333   14,750,000 3,933,333 
Cash flow hedge reserve 13  (186,036) (49,610)  (266,642) (71,105) 
Retained earnings   674,111  179,763   516,360 137,696 
Total equity   15,238,075  4,063,486   14,999,718 3,999,924 
        

Liabilities        
Loans and borrowings 10  14,705,134  3,921,369   14,953,257 3,987,535 
Deferred tax liabilities   451,016  120,271   440,506 117,468 
Maintenance reserves 11  435,393  116,105   396,728 105,794 
Security deposits 12  128,602  34,294   130,994 34,932 
Derivative financial instruments 13  186,036  49,610   266,642 71,105 
Accruals and other liabilities 14  405,004  108,001   401,876 107,167 
Deferred revenue   37,091  9,891   36,758 9,802 
Total non-current liabilities   16,348,276  4,359,541   16,626,761 4,433,803 
        

Loans and borrowings 10  636,235  169,663   2,323,736 619,663 
Maintenance reserves 11  75,983  20,262   69,821 18,619 
Security deposits 12  8,213  2,190   7,200 1,920 
Accruals and other liabilities 14  352,781  94,075   487,023 129,873 
Current tax liabilities   783  209   265 71 
Zakat liabilities 15  1,612  430   1,200 320 
Deferred revenue   117,075  31,220   136,035 36,276 
   1,192,682  318,049   3,025,280 806,742 
Liabilities related to assets held for 
sale 

6  
-  -   56,587 15,090 

Total current liabilities   1,192,682  318,049   3,081,867 821,832 
Total liabilities   17,540,958  4,677,590   19,708,628 5,255,635 
Total equity and liabilities   32,779,033  8,741,076   34,708,346 9,255,559 

*This information is converted at a fixed rate of U.S.$. 1.00 =  3.75 for convenience only. 

 

 
   

Edward O’Byrne 
Chief Executive Officer 

 Brendan O’Neill 
Chief Financial Officer 
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  For the three months period ended 
  31 March 2026  31 March 2025 
  (Unaudited)  (Unaudited) 
 Notes ’000 U.S.$.’000*  ’000 U.S.$.’000* 
       
Lease revenue 16 655,305  174,748   569,460  151,856  
Other income 17 56,134  14,969   18,236  4,863  
Total revenue  711,439  189,717   587,696  156,719  
       
       
Depreciation  (252,848) (67,426)  (234,994) (62,665) 
Other aircraft-related costs  (12,451) (3,320)  (9,615) (2,564) 
General and administrative expenses 18 (84,690) (22,584)  (77,473) (20,659) 
Total expenses  (349,989) (93,330)  (322,082) (85,888) 
Net operating profit / (loss)  361,450  96,387   265,614  70,831  
       
Finance income 19 34,204  9,121   34,999  9,333  
Finance expense 19 (226,601) (60,427)  (192,255) (51,268) 
Net finance cost   (192,397) (51,306)  (157,256) (41,935) 
Profit / (loss) before zakat and income tax  169,053  45,081   108,358  28,896  
Zakat  (413) (110)  (461) (123) 
Income tax (expense)/credit    20 (11,167) (2,978)  (10,250) (2,734) 
Profit / (loss) for the period  157,473  41,993   97,647  26,039  
       
Other comprehensive income / (loss)       
Items that will not be reclassified to statement of income       

Remeasurement gain on employees’ end of service 
benefits 

 
278  74  

 
- - 

Items that may be reclassified to statement of income       
Movement in cash flow hedge reserve  80,606  21,495   (173,423) (46,246) 

Total other comprehensive income / (loss) for the 
period 

 
80,884  21,569  

 
(173,423) (46,246) 

       
Total comprehensive profit / (loss) for the period  238,357  63,562   (75,776) (20,207) 
 
*This information is converted at a fixed rate of U.S.$. 1.00 =  3.75 for convenience only. 
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   ’000     U.S.$.’000* 
31 March 2026 

Share capital 

Payments in 
respect of share 

capital 
Statutory 

reserve 

Cash flow 
hedge 

reserve 

 
Retained 
earnings Total  

 
 

Total 
Balance at 31 December 2025 (Audited) 14,750,000  - - (266,642) 516,360  14,999,718   3,999,924  
Profit / (loss) for the period - - - -  157,473  157,473   41,993  
Other comprehensive income / (loss) for the 
period - - - 80,606  278  80,884  

 
21,569  

Total comprehensive profit / (loss) for the 
period - - - 80,606  157,751  238,357  

 
63,562  

         
Balance at 31 March 2026 (Unaudited) 14,750,000  - - (186,036) 674,111  15,238,075   4,063,486  
 
 
 
   ’000     U.S.$.’000* 
31 March 2025 

Share capital 

Payments in 
respect of share 

capital 
Statutory 

reserve 

Cash flow 
hedge 

reserve 

 
Retained 
earnings Total  

 
 

Total 
Balance at 31 December 2024 (Audited) 11,000,000 3,750,000 56,108 (29,178) 53,249 14,830,179  3,954,714 
Profit / (loss) for the period - - - -  97,647  97,647   26,039  
Other comprehensive income / (loss) for the 

period - - - (173,423) -  (173,423) 
 

(46,246) 
Total comprehensive profit / (loss) for the 

period - - - (173,423) 97,647  (75,776) 
 

(20,207) 
         
Conversion to authorized share capital** 3,750,000 (3,750,000) - - - -  - 
Balance at 31 March 2025 (Unaudited) 14,750,000 - 56,108 (202,601) 150,896   14,754,403  3,934,507 
 
 

*This information is converted at a fixed rate of U.S.$. 1.00 =  3.75 for convenience only. 
**The payments in respect of share capital were reclassified to share capital as the legal formalities were completed during the three months period ended 31 March 2025 

(refer to Note 9).  
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 Notes  31 March 2026  31 March 2025 
  (Unaudited)  (Unaudited) 
  ’000 U.S.$.’000*  ’000 U.S.$.’000* 
       

Cash flows from operating activities       
Profit/(loss) before zakat and income tax  169,053  45,081   108,358  28,896  
Adjustments for:        

Depreciation and amortisation  254,776  67,940   237,728  63,394  
Amortisation of deferred leasing expenditure   2,510  669   956  255  
Finance income 19 (34,204) (9,121)  (34,999) (9,333) 
Finance expense 19 226,601  60,427   192,255  51,268  
Gain on sale of aircraft 17 (55,511) (14,803)  (15,863) (4,230) 
Fair value (gain)/loss on financial assets at fair value  3,028  808   - - 

  566,253  151,001   488,435  130,250  
Changes in working capital:       

Trade and other receivables  19,418  5,178   9,201  2,454  
Other assets  (51,629) (13,767)  (52,856) (14,095) 
Maintenance reserves  (619) (165)  45,001  12,000  
Security deposits  (12,520) (3,339)  5,052  1,347  
Accruals and other liabilities  (54,318) (14,485)  (30,645) (8,173) 
Deferred revenue  (18,627) (4,967)  (8,404) (2,241) 

  447,958  119,456   455,784  121,542  
Zakat and income tax paid  (140) (37)  (181) (48) 
Net cash flows from operating activities  447,818  119,419   455,603  121,494  
       
Cash flows from investing activities       
Acquisition of aircraft and related balances 4 (786,854) (209,828)  (688,516) (183,604) 
Pre-delivery payments 4 (88,124) (23,500)  - - 
Proceeds from derecognition of aircraft and related assets 4 2,137,942  570,118   408,705  108,988  
Acquisition of other property, plant and equipment  (94) (25)  (199) (53) 
Investment in financial assets at fair value through OCI  (18,140) (4,838)  (18,375) (4,900) 
Deferred leasing expenditure  (251) (67)  - - 
Finance income received  35,423  9,446   32,085  8,556  

Net cash flows from investing activities  1,279,902  341,306   (266,300) (71,013) 
       
Cash flows from financing activities       

Repayment of loans and borrowings  (1,945,313) (518,750)  (257,813) (68,750) 
Finance cost paid including debt issuance cost  (298,921) (79,712)  (298,439) (79,584) 

Net cash flows from financing activities  (2,244,234) (598,462)  (556,252) (148,334) 
       
Net increase/(decrease) in cash and cash equivalents  (516,514) (137,737)  (366,949) (97,853) 
Cash and cash equivalents at the beginning of the period  3,571,665  952,444   3,400,710  906,856  
Cash and cash equivalents at the end of the period  3,055,151  814,707   3,033,761  809,003  
 
 
*This information is converted at a fixed rate of U.S.$. 1.00 =  3.75 for convenience only. 
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1. Corporate and group information 
 

1.1 Corporate information 
 
Aircraft Leasing Company (‘ALC’ or ‘the Company’) is a single shareholding closed joint stock company formed under the laws of 
the Kingdom of Saudi Arabia issued by Royal Decree No. (M/3) dated 28/01/1437H, its amendments and its implementing 
regulations and registered under the commercial register under No. 1010789633 on Sha’ban 17 1443 H (corresponding to March 
20, 2022 G) with a unified identification No. 7028354418. The Company is wholly owned by the Public Investment Fund (‘PIF’ or 
‘the Ultimate Parent Company’).  
 
The Company’s office is registered at King Abdullah Financial District, Building 1.17, Al Aqiq District, P.O. Box 7213, Riyadh 13519, 
the Kingdom of Saudi Arabia. 
 
The core activities of the Company and its subsidiaries (collectively referred to as ‘the Group’) comprise of aircraft leasing and 
aircraft lease management services provided on behalf of third parties.  

 

1.2 Overview of fleet activities 
 
The Group’s fleet activities for the three months period ended 31 March 2026 are summarized below: 

• The Group owned 165 aircraft and managed 35 aircraft as at 31 March 2026 (31 December 2025: owned 177 aircraft and 
managed 25 aircraft, 31 March 2025: 164 owned aircraft and 25 managed aircraft). 

• Purchases and Disposals – the Group purchased 2 aircraft and sold 14 aircraft during the three months period ended 31 
March 2026 (2025: the Group purchased 29 aircraft and sold 15 aircraft during the year ended 31 December 2025). 

• The Group has committed to acquire 7 additional aircraft under multiple purchase agreements worth of approximately 
U.S.$. 545.4 million, with deliveries scheduled to take place throughout 2026. Including these commitments, the Group's 
fleet is expected to comprise 172 owned and 35 managed aircraft upon completion of the scheduled deliveries. 

• As part of its fleet expansion strategy, in 2025, the Group had entered into purchase agreements with Airbus S.A.S. and The 
Boeing Company for the acquisition of a total of 107 aircraft comprising firm orders for 70 aircraft and options for a further 
37 aircraft. These agreements were signed to secure future deliveries of multiple aircraft types, consistent with the Group’s 
long-term fleet planning and customer requirements. The aircraft are scheduled to be delivered over a multi-year period, 
with delivery dates ranging from 2029 to 2033. 

 
There were no changes to the Group’s subsidiaries from those disclosed in the consolidated financial statements for the year 
ended 31 December 2025. 
 

1.3 Geopolitical Developments 
 
Recent geopolitical tensions in the Middle East have increased uncertainty in the region, with potential impacts on commercial 
aviation activity and broader economic conditions. The Group continues to monitor these developments, and assess any 
potential implications for its operations and financial performance.  

As of the reporting date, the Group has not experienced any material impact on its lease operations, cash flows or financial 
position. All lessees continue to perform in accordance with contractual terms, with no requests for deferrals or restructuring and 
no material receivables outstanding. 

As of 31 March 2026, The Group’s exposure to the Middle East, representing approximately 18% of its portfolio, is diversified 
across lessees and aircraft types. In addition, the Group’s aircraft are mobile assets capable of being redeployed across 
jurisdictions, providing flexibility to mitigate potential regional disruptions. The Group maintains a robust operational framework 
to manage associated risks. 

While the situation continues to evolve, management will actively monitor developments and assess any potential impact in 
future reporting periods. 
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2 Basis of preparation 
 
These interim condensed consolidated financial statements have been prepared in accordance with International Accounting 
Standard 34 “Interim Financial Reporting” (“IAS 34”) that is endorsed in the Kingdom of Saudi Arabia and other standards and 
pronouncements that are endorsed by the Saudi Organization for Chartered and Professional Accountants (“SOCPA”).  
 
The interim condensed consolidated financial statements do not include all the information and disclosures required in the 
annual consolidated financial statements in accordance with IFRS Accounting Standards as issued by the International 
Accounting Standards Board (IASB) (‘IFRS’) that are endorsed in the Kingdom of Saudi Arabia and other standards and 
pronouncements that are endorsed by the Saudi Organization for Chartered and Professional Accountants (‘IFRS endorsed in the 
Kingdom’). Therefore, these interim condensed consolidated financial statements should be read in conjunction with the Group’s 
annual consolidated financial statements for the year ended 31 December 2025. 
 
The preparation of interim condensed consolidated financial statements requires management to make judgements, estimates 
and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income and 
expense.  Actual results may differ from these estimates. 
 
In preparing these interim condensed consolidated financial statements, significant judgements were made by the management 
in applying the Group’s accounting policies and the key sources of estimation were consistent with those that were applied to the 
consolidated financial statements for the year ended 31 December 2025. The interim condensed consolidated financial 
statements are an integral part of annual consolidated financial statements and may not be indicative of full year results. 
 
The functional currency of the Company and its subsidiaries is the United States Dollar (“U.S.$.”). The presentation currency of 
the interim condensed consolidated financial statements is Saudi Riyals ( ). However, the financial information in these interim 
condensed consolidated financial statements have also been presented in U.S.$. for convenience purposes. This information is 
converted at a fixed rate of U.S.$. 1.00 =  3.75. 
 
3. The Group’s accounting policies  
 
The accounting policies used in the preparation of these interim condensed consolidated financial statements are consistent 
with those used in the preparation of the Group’s annual consolidated financial statements for the year ended 31 December 2025, 
except for the adoption of new standards effective as of 01 January 2026.  
 
3.1 Changes in accounting policies and disclosures 

(a)           New standards, interpretations and amendments adopted by the Group 
 
The below mentioned amendments became effective from 1 January 2026 and have been adopted by the Group. These 
amendments have been reflected in these interim condensed consolidated financial statements where applicable and have not 
had a material impact on the Group.  

• Amendments to IFRS 9 and IFRS 7, Amendments to the Classification and Measurement of Financial Instruments 
(effective for annual periods beginning on or after 1 January 2026); and 

• Annual Improvements to IFRS Accounting Standards – Volume 11. 
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3.2 Changes in accounting policies and disclosures (continued) 
 
(b)             Accounting standards issued but not yet effective  

The International Accounting Standards Board (IASB) has issued the following accounting standards, amendments, which are 
effective for the periods commencing on or after 1 January 2027. The Group did not opt for early adoption of these 
pronouncements. 

• IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after 1 January 
2027);  

• IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual periods beginning on or after 1 
January 2027); and 

• Amendments to IFRS 10 and IAS 28- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture” 
effective date deferred indefinitely. 

 

Except for IFRS 18 for which the Group is currently assessing the impact of the amendments on the primary interim condensed 
consolidated financial statements and related notes, the Group does not expect the adoption of the above accounting standards 
and amendments to have a material impact on the interim condensed consolidated financial statements.  
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4 Aircraft and related balances 

 

 

Aircraft 

Aircraft pre-

delivery 

payments 

Maintenance 

intangibles 

    Lease 

Premium/ 

(discount) 

 

Total 

 

Total 

 ’000 ’000 ’000 ’000 ’000 U.S.$.’000 
       

Cost       

At 31 December 2024 23,760,264  - 1,962,852  103,402  25,826,518  6,887,071  

Additions 5,830,256  974,400  580,193  (18,435) 7,366,414  1,964,377  

Maintenance intangible transfers to aircraft  119,783  -  (119,783) -  -  -  

Disposals / releases (1,329,499) -  (260,205) -  (1,589,704) (423,921) 

Transfers to held for sale  (2,560,144) -  -   -  (2,560,144) (682,705) 

At 31 December 2025 (Audited) 25,820,660  974,400  2,163,057  84,967  29,043,084  7,744,822  
       

Additions 661,751  100,912  152,456  (22,305) 892,814  238,084  

Transfers to held for sale  (927,840) -  42,896  -  (884,944) (235,985) 

At 31 March 2026 (Unaudited) 25,554,571 1,075,312  2,358,409 62,662  29,050,954  7,746,921  
       

Accumulated depreciation and amortisation       

At 31 December 2024 1,058,552  - -  9,855  1,068,407  284,908  

Depreciation / amortisation charge 933,064  -  -  9,837  942,901  251,440  

Disposals / releases (98,582) -  -  -  (98,582) (26,288) 

Transfers to held for sale  (213,435) -  -  -  (213,435) (56,916) 

At 31 December 2025 (Audited) 1,679,599  -  -  19,692  1,699,291  453,144  
       

Depreciation / amortisation charge 250,357  -  -  1,928  252,285  67,276  

Transfers to held for sale  (90,289) -  -  -  (90,289) (24,077) 

At 31 March 2026 (Unaudited) 1,839,667  -  -  21,620  1,861,287  496,343  
       

Carrying amount       

At 31 December 2025 (Audited) 24,141,061  974,400  2,163,057  65,275  27,343,793  7,291,678  

At 31 March 2026 (Unaudited) 23,714,904 1,075,312  2,358,409  41,042  27,189,667  7,250,578  
 
Aircraft pre-delivery payments (‘PDPs’) represent advance payments made to aircraft manufacturers, including Airbus S.A.S. and 
The Boeing Company, in connection with committed future aircraft purchases under purchase agreements signed during the year 
ended 31 December 2025 (Note 25). PDPs are not subject to depreciation as they do not represent aircraft placed into service. 
 
The PDPs were assessed as qualifying assets, accordingly, certain finance expenses were eligible for capitalisation. As at 31 
March 2026, the Group capitalised finance expense amounting to  12.8 million (U.S.$. 3.4 million) (31 December 2025: the 
Group capitalised finance expense amounting to  5.8 million (U.S.$. 1.5 million)) (31 March 2025: nil) as part of additions to 
aircraft pre-delivery payment. The weighted average interest rate of the general borrowings used for capitalisation of finance 
expense was determined to be 5.1% (2025: 5.1%) per annum.  
 
Disposals represent the derecognition of aircraft in accordance with IFRS endorsed in the Kingdom, comprising of aircraft that 
were classified as held for sale and sold subsequently during the same period or year. 
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4 Aircraft and related balances (continued) 
 
Impairment of aircraft and related balances 
 
The Group evaluates aircraft and related balances for impairment where circumstances indicate and at each reporting date where 
there is an indication that an asset may be impaired. Where an impairment indicator exists, the Group assesses whether the 
aircraft and related balances are subject to an impairment charge. The impairment charge is measured as the excess of the 
carrying amount of the impaired asset over its recoverable amount. 
 
Based on the Group’s analysis, no impairment charge was recognised for the three months period ended 31 March 2026 (for the 
year ended 31 December 2025: nil). The key assumptions and judgments associated with the Group’s review of impairment are: 
 
1. Current market values of aircraft based on independent appraiser data. 
2. Assumed future aircraft values and residual values at the end of the aircraft’s life based on independent appraiser data and 

management estimates (where appropriate); 
3. Management estimates relating to lease transition periods and related costs. 
4. Management’s assumed future non contracted lease rates assessed against appraiser rates for each aircraft; and 
5. The discount rate applied to forecast cash flows based on the Group’s WACC of 5.9% (31 December 2025: 6.0%). 
 
A sensitivity analysis was carried out to determine the potential impact of the below movements in the various risk variables: 
 
- increase/decrease in the discount rate to determine the Group’s WACC. 
- increase/decrease in the current market values of aircraft. 
- increase/decrease in the future non contracted rental income of each aircraft; and 
- increase/decrease in the residual value of aircraft at end of its useful life. 
 
Given the geopolitical situation in the Middle East, the management applied more severe sensitivities than prior periods, 
increasing the discount rate sensitivity from 0.5% to 1% and doubling the haircut from 5% to 10% in current market values, future 
non contracted rental income and residual value at the end of useful life.  
 
None of the above movements in risk variables would have led to a material impact on the impairment charge for the three months 
period ended 31 March 2026 (for the year ended 31 December 2025: nil). 
 
Refer to the table below for the reconciliation of net cash flows from investing activities: 
 
 For the three months period  

ended 31 March 2026 
(Unaudited) 

For the three months period ended 
31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Additions to aircraft and related balances  (892,814) (238,084) (688,516) (183,604) 
Non-cash adjustments     
Accruals and other liabilities 5,048  1,346  - - 
Finance expense capitalised 12,788  3,410  - - 
Net cash outflows presented in cash flow statement* (874,978) (233,328) (688,516) (183,604) 
 
 For the three months period 

ended 31 March 2026 
(Unaudited) 

For the three months period ended 
31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Proceeds from derecognition of aircraft and related assets 
Gross proceeds including lessor contribution 2,313,773  617,006  525,034 140,009 
Release of lessor contribution (12,342) (3,291) - - 
Trade and other receivables (163,489) (43,597) (116,329) (31,021) 
Net proceeds presented in cash flow statement 2,137,942  570,118  408,705  108,988  
*This includes cash outflows for acquisition of aircraft and related balances and aircraft pre-delivery payments. 
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5 Goodwill 
 
In 2023, the Group acquired 100% ownership of Standard Chartered’s aircraft leasing platform and recognised goodwill of                

1,022 million (U.S.$. 272.5 million).  
 
As of 31 March 2026, there was no movement in the carrying amount of goodwill compared to 31 December 2025. The Group 
conducts an annual impairment assessment of goodwill. The impairment charge is recognised if the carrying amount of non-
current assets, including goodwill, exceeds their recoverable amount. 
 
The Group conducted its annual impairment test of goodwill in August 2025. No impairment charge was recognised for the year 
ended 31 December 2025. Information on the impairment assessment is disclosed in the Group’s annual consolidated financial 
statements for the year ended 31 December 2025. Further to note 1.3, there is no impact of external events on goodwill as of 31 
March 2026. 
 
6 Assets and related liabilities classified as held for sale 
 
As at 31 March 2026, the Group had agreements for the sale of 9 aircraft which met the requirements to be classified as held for 
sale (31 December 2025: 15 aircraft). Therefore, the assets and related liabilities have been classified as held for sale. All the 
assets held for sale are measured at the lower of carrying value and fair value less costs to sell as per IFRS 5.  
 
Out of the 15 aircraft classified as held for sale as of 31 December 2025, 14 aircraft were sold during the current period. 
 
 31 March 2026  

(Unaudited) 
31 December 2025  

(Audited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Assets – Aircraft and related balances  875,318  233,418  2,338,928  623,714  
     

Liabilities     
Maintenance reserves (Note 11) - - 45,446  12,119  
Security deposits (Note 12) - - 11,141  2,971  
             - - 56,587  15,090  
 
7 Trade and other receivables 
 

    31 March 2026  
   (Unaudited) 

31 December 2025  
(Audited) 

 ’000 U.S.$.’000 ’000 U.S.$.’000 
     

Trade receivables 2,921  779  13,988  3,730  
VAT receivables 10,129  2,701  17,354  4,628  
Other receivables 183,611  48,963  21,248  5,666  
 196,661  52,443  52,590  14,024  
 
Trade receivables represent rent, maintenance and other balances relating to leasing. As at 31 March 2026, other receivables 
mainly includes receivables related to sale of aircraft amounting to  163.5 million (U.S.$. 43.6 million) and dividends receivable 
amounting to  15.8 million (U.S.$.  4.2 million) (31 December 2025:  15.8 million (U.S.$. 4.2 million)) from SDH Wings.  
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8 Cash and cash equivalents 
 
 31 March 2026  

(Unaudited) 
31 December 2025  

(Audited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Short-term deposits  1,469,748  391,933  2,071,515  552,404  
Cash and bank balances 1,585,403  422,774  1,500,150  400,040  
             3,055,151  814,707  3,571,665  952,444  
 

Short-term deposits are with maturity of less than 3 months from the date of placement which earn an average profit rate of 2.7%-
5.6% per annum (2025: 3.0%-6.1% per annum). Refer to Note 19 for the interest earned on cash balances and short-term deposits 
held in various bank accounts. 
 
9 Share capital  
 
 31 March 2026  

(Unaudited) 
      31 December 2025  
                (Audited) 

 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Authorized capital 14,750,000 3,933,333 14,750,000 3,933,333 
     

Issued, called up and paid-up capital 14,750,000 3,933,333 14,750,000 3,933,333 
 14,750,000 3,933,333 14,750,000 3,933,333 

 

The authorized, issued called up and paid-up share capital comprises 1,475,000,000 ordinary shares of  10 each (31 December 
2025: 1,475,000,000 ordinary shares of  10 each). 
 

The authorized, issued and paid-up share capital disclosed in the table above aligns with the Company’s Bylaws and its 
commercial registration. During February 2025, the payments in respect of share capital of  3.75 billion (U.S.$. 1 billion) were 
converted to the authorized, issued, called up and paid-up capital. This was a non-cash transaction during the period ended             
31 March 2025. 
 
10 Loans and borrowings 
 
Loans and borrowings, net of debt issuance cost, consist of the following: 

 
31 March 2026 

(Unaudited) 
31 December 2025  

(Audited) 
  '000 U.S.$.’000 '000 U.S.$.’000 

Unsecured bank loans 12,281,250  3,275,000  14,226,563  3,793,750  
Unsecured notes 3,187,500  850,000  3,187,500  850,000  
Unamortised debt issuance cost (127,381) (33,968) (137,070) (36,552) 
Net loans and borrowings 15,341,369  4,091,032  17,276,993  4,607,198  
     

 
31 March 2026 

(Unaudited) 
31 December 2025 

(Audited) 
 '000 U.S.$.’000 '000 U.S.$.’000 
Non-Current      
Unsecured bank loans 11,606,250  3,095,000  11,864,063  3,163,750  
Unsecured notes 3,187,500  850,000  3,187,500  850,000  
Unamortised debt issuance cost (88,616) (23,631) (98,306) (26,215) 
Net non-current loans and borrowings 14,705,134  3,921,369  14,953,257  3,987,535  
 
Current     
Unsecured bank loans 675,000  180,000  2,362,500  630,000  
Unamortised debt issuance cost (38,765) (10,337) (38,764) (10,337) 
Net current loans and borrowings 636,235  169,663  2,323,736  619,663  
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10 Loans and borrowings (continued) 
 
The movement in loans and borrowings, excluding debt issuance costs, is summarized as below: 

  
31 March 2026 

(Unaudited) 
31 December 2025 

(Audited) 
  '000 U.S.$.’000 '000 U.S.$.’000 

At the beginning of the period / year 17,414,063  4,643,750  13,214,063  3,523,750  
Loans obtained during the period / year - - 1,837,500  490,000  
Unsecured notes issued during the period / year - - 3,187,500  850,000  
Repayments during the period / year (1,945,313)  (518,750)  (825,000) (220,000) 
At the end of the period / year 15,468,750  4,125,000  17,414,063  4,643,750  
 

Terms and conditions of outstanding loans before the impact of derivatives: 

 
Average nominal 

interest rate Years of Maturity 31 March 2026 

 %  '000 U.S.$.'000 
     
Fixed - Unsecured notes 4.75% 2030 3,187,500 850,000 
Floating - Unsecured bank loans* 5.08% 2026-2029 12,281,250  3,275,000  
Total interest-bearing liabilities   15,468,750  4,125,000  
 

 
Average nominal 

interest rate Years of Maturity 31 December 2025 

 %  '000 U.S.$.'000      
Fixed - Unsecured notes 4.75% 2030 3,187,500 850,000 
Floating - Unsecured bank loans* 5.44% 2026-2029 12,539,063 3,343,750  
Unsecured bank loans 4.86% 2026 1,687,500 450,000 
Total interest-bearing liabilities   17,414,063 4,643,750 
 

Finance costs accrued on total loans and borrowings amounted to  186.8 million (U.S.$. 49.8 million) as at 31 March 2026 (31 
December 2025:  256.8 million (U.S.$. 68.5 million)) (refer to Note 14). 
 
*As at 31 March 2026, the average interest rate on these unsecured bank loans after the impact of derivatives is 5.55%                            
(31 December 2025: 5.54%). 
 
Unsecured Revolving Credit Facilities 
 
As of 31 March 2026, the aggregate borrowing capacity of the Group under the Revolving Credit Facility was approximately        
U.S.$. 1.75 billion (31 December 2025: U.S.$. 1.80 billion), with revolving commitments totalling approximately $1.5 billion that 
mature in April 2028 and $0.25 billion that mature in March 2027. 
 
11 Maintenance reserves 
 

    
31 March 2026 

(Unaudited) 
31 December 2025 

(Audited) 
     '000   U.S.$.’000   '000   U.S.$.’000  

Non-Current   435,393  116,105  396,728  105,794  
Current   75,983  20,262  69,821  18,619  
   511,376  136,367  466,549  124,413  
        
At the beginning of the period / year   466,549  124,413  413,572  110,286  
Additions   44,827  11,954  280,174  74,713  
Released on disposal - - (134,925) (35,980) 
Reclassified to liabilities held for sale (Note 6) - - (45,446) (12,119) 
Reimbursed or paid during the period / year - - (46,826) (12,487) 
At the end of the period / year     511,376  136,367  466,549  124,413  
 
 



AIRCRAFT LEASING COMPANY 
Notes to the Interim Condensed Consolidated Financial Statements (Unaudited) 
For the three months period ended 31 March 2026 
 

 
14 

Internal - Secret 

12 Security deposits 
 

    
31 March 2026 

(Unaudited) 
31 December 2025 

(Audited) 
     '000   U.S.$.’000   '000   U.S.$.’000  

Non- Current   128,602  34,294  130,994  34,932  
Current   8,213  2,190  7,200  1,920  
    136,815  36,484  138,194  36,852  
 
At the beginning of the period / year   138,194  36,852  107,299  28,613  
Additions   7,935  2,116  54,953  14,654  
Repaid during the period / year  (9,314) (2,484) (12,917) (3,444) 
Reclassified to liabilities held for sale (Note 6)  - - (11,141) (2,971) 
At the end of the period / year   136,815  36,484  138,194  36,852  
 
13 Derivative financial instruments 
 
The Group has the following derivative financial instruments: 

 
31 March 2026  

(Unaudited) 
31 December 2025  

(Audited) 

 ’000 U.S.$.’000 ’000 U.S.$.’000 
Non-current financial assets     
Interest rate swaps – cash flow hedges - - - - 
 - - - - 
Non-current financial liabilities     
Interest rate swaps – cash flow hedges 186,036  49,610  266,642  71,105  

 186,036  49,610  266,642  71,105  
 
There was no material hedge ineffectiveness as at 31 March 2026 (31 March 2025: nil). 
 
The amounts relating to items designated as hedging instruments and hedge ineffectiveness as at the reporting date were as 
follows: 
 

31 March 2026 
(Unaudited) Currency 

Outstanding 
notional 

amounts 
Carrying value of 

hedging instruments 

Hedge 
ineffectiveness 

recognized in 
statement of 

income 

Cash flow 
hedge 

reserve 

   Assets  Liabilities   
Cash flow hedges       
Interest rate swaps ’000 12,281,250  -  186,036  - (186,036) 
Interest rate swaps U.S.$.’000 3,275,000  -  49,610  - (49,610) 
 

31 December 2025 
(Audited) Currency 

Outstanding 
notional 

amounts 
Carrying value of 

hedging instruments 

Hedge 
ineffectiveness 

recognized in 
statement of 

income 

Cash flow 
hedge 

reserve 

   Assets  Liabilities   
Cash flow hedges       
Interest rate swaps       ’000 12,539,063 -  266,642  - (266,642) 
Interest rate swaps      U.S.$.’000 3,343,750  -  71,105  - (71,105) 
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14 Accruals and other liabilities 
 
    31 March 2026  

   (Unaudited) 
   31 December 2025  

      (Audited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Non-Current     
Lessor contributions 316,568  84,418  328,912  87,710  
Employee benefits 82,263  21,937  66,484  17,729  
Lease liabilities 6,173  1,646  6,480  1,728  
Total non-current accruals and other liabilities 405,004  108,001  401,876  107,167  
 
    31 March 2026  

   (Unaudited) 
   31 December 2025  

      (Audited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Current     
Lease liabilities 6,428  1,714  6,371  1,699  
Trade payables 2,726  727  6,574  1,753  
Accrued finance cost 186,795  49,812  256,785  68,476  
Other accrued liabilities* 143,456  38,255  200,528  53,474  
Prepaid debtors 8,955  2,388  13,270  3,539  
VAT and withholding tax payable 4,421  1,179  3,495  932  
Total current accruals and other liabilities 352,781  94,075  487,023  129,873  

 

* Other accrued liabilities primarily include accrual for legal and professional fee, aircraft maintenance costs and short-term 
employee benefits totalling  86.5 million (U.S.$. 23.1 million) (31 December 2025:  126.5 million (U.S.$. 33.7 million)). 
 
15        Zakat Liabilities 
 

 31 March 2026 
(Unaudited) 

31 December 2025 
(Audited) 

  ’000 U.S.$.’000  ’000 U.S.$.’000 
Balance at the beginning of the period/year 1,200  320 2,993 798 
Zakat charge during the period/year 412 110 1,069 285 
Zakat paid during the period/year - - (2,862) (763) 
Balance at the end of the period/year 1,612  430  1,200  320  
 
16 Lease revenue 
 

 For the three months period 
ended 31 March 2026 

(Unaudited) 

For the three months period 
ended 31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Lease rental income 650,074  173,353  563,850  150,360  
Maintenance income 5,231  1,395  5,610  1,496  

 655,305  174,748  569,460  151,856  
 
 

Lease rental income is stated net of amortisation of lease premium/(discount) (Note 4).  Maintenance income represents release 
of maintenance reserve and end of lease compensation upon redelivery of aircraft. 
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17       Other Income (net) 
 
 For the three months period 

ended 31 March 2026 
(Unaudited) 

For the three months period 
ended 31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Gain on sale of aircraft 55,511  14,803  15,863 4,230  
Management fee income 2,351  627  2,273 606  
Others* (1,728) (461) 100 27 
 56,134  14,969  18,236 4,863 
 

*This includes fair value loss on financials assets at fair value amounting to  3.0 million (U.S.$. 0.8 million) during the three 
months period ended 31 March 2026. (31 March 2025: nil). 
 
18       General and administrative expenses 
 
 For the three months period 

ended 31 March 2026 
(Unaudited) 

For the three months period 
ended 31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Compensation and benefits expenses 64,796  17,279  59,321  15,819  
Legal and professional fees 7,736  2,063  4,519  1,205  
Travel, transport and entertainment expenses 4,283  1,142  4,103  1,094  
Office expenses 1,999  533  2,910  776  
Directors’ fees 1,875  500  1,875  500  
Other expenses 4,001  1,067  4,745  1,265  

 84,690  22,584  77,473  20,659  
 
19 Finance income and expense 
 
 For the three months period ended 31 

March 2026 
(Unaudited) 

For the three months period ended 
31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Interest on bank balances and short-

term deposits 33,330  8,888  34,999  9,333  
Other interest income 874  233  - - 
Total finance income 34,204  9,121  34,999  9,333  
     
Interest on borrowings (213,375) (56,900) (184,184) (49,116) 
Amortisation of debt issuance cost (13,046) (3,479) (7,812) (2,083) 
Other interest expense (180) (48) (259) (69) 
Total finance expense (226,601) (60,427) (192,255) (51,268) 
     
Net finance income / (expense) (192,397) (51,306) (157,256) (41,935) 
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20 Income tax expense / (credit) 
    
 For the three months period 

ended 31 March 2026 
(Unaudited) 

For the three months period 
ended 31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Current tax expense / (credit)     
Current period 338  90  - - 
Prior period 319  85  - - 

 657  175  - - 
     

Deferred tax expense / (credit)     
Origination and reversal of temporary differences 221,407  59,042  277,170  73,912  
Recognition of deferred tax on current period losses (210,897) (56,239) (266,920) (71,178) 

 10,510  2,803  10,250  2,734  
     

Total income tax expense / (credit)  11,167  2,978  10,250  2,734  
     

 
Reconciliation of tax expense / (credit): 
 For the three months period 

ended 31 March 2026 
(Unaudited) 

For the three months period 
ended 31 March 2025 

(Unaudited) 
   ’000 U.S.$.’000 ’000 U.S.$.’000 
     
Profit / (loss) for the period before zakat and income tax 169,053  45,081  108,358  28,896  

     
Profit / (loss) taxable in Ireland at 12.5% 8,164  2,177  10,069  2,685  
Amounts taxable at other tax rates 1,650  440  216  58  
Non-deductible expenses 1,353  361  (35) (9) 

 11,167  2,978  10,250  2,734  
 
21 Related party transactions and balances 
 
Parties are considered to be related to the Group if the Group has the ability, directly or indirectly, to control the party or exercise 
significant influence over the party in making financial and operating decisions, or vice versa, or where the Group and the party 
are subject to common control and also includes the key management personnel of the Group. Related parties may be individuals 
or other entities which are part of PIF, the sovereign wealth fund of the Kingdom of Saudi Arabia. In line with IAS 24 ‘Related Party 
Disclosures’, the Group has used the exemptions in respect of related party disclosures for government-related entities. 
 
In the normal course of business, the Group has entered into transactions with other government-related entities, including 
aircraft leasing, aircraft trading and operational expenditure, which were conducted on management’s agreed terms. The 
transactions are individually insignificant other than the transaction disclosed below: 
 

• During the three months period ended 31 March 2026, the Group sold 10 aircraft amounting to  1,723 million (U.S.$. 460 
million) to First Falcon DAC and its subsidiaries, ultimately owned by Hassana Investment Company. The Group also 
invested  18.1 million (U.S.$. 4.8 million) for a 10% shareholding in First Falcon DAC. 
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21 Related party transactions and balances (continued) 
 
Transactions with related parties included in the interim condensed consolidated statement of income and other comprehensive 
income are as given below in table: 
 

  

For the three months 
period ended 

31 March 2026 
(Unaudited) 

For the three months 
period ended 

31 March 2025 
(Unaudited) 

Nature of related party Nature of transactions  '000 U.S.$.’000 '000 U.S.$.’000 

Companies under 
common Control 

Finance income 5,735            1,529  24,310  6,483  
Finance expense  (16,728)         (4,461)  (16,686)  (4,449) 
General and administrative expenses  (193)                (52)  (10)  (3) 
Amortisation of right of use of assets – 

Leased premises  (1,110)             (295)  (1,110)  (296) 

Other related parties* 
Finance expense  (22,824)         (6,086)  (19,376)  (5,167) 
Finance income - - 1,719  458  
General and administrative expenses  (6)                  (3)  (17)  (4) 

 

Transactions with related parties included in the interim condensed consolidated statement of cash flows are as given below in 
table: 

  

For the three months 
period ended 31 March 

2026 
(Unaudited) 

For the three months 
period ended 31 March 

2025 
(Unaudited) 

Nature of related party Nature of transactions  '000 U.S.$.’000 '000 U.S.$.’000 
      

Companies under 
common control 

Hedge gain received/(loss paid) during 
the period  (691)             (184) 1,008 269 

Other related parties* Hedge gain received/(loss paid) during 
the period  (1,520)             (405) 366 98 

 

Amounts due (to) and due from related parties, included in the interim condensed consolidated statement of financial position 
are as follows: 

  
31 March 2026 

(Unaudited) 
31 December 2025 

(Audited) 

Nature of related party Nature of balances  '000  
 

U.S.$.’000   '000   U.S.$.’000  

Companies under 
common control 

Other assets               3,785            1,009  2,249 600 
Cash and cash equivalents         320,575         85,487  138,379 36,901 
Loans and borrowings  (1,130,505)    (301,468) (1,263,840) (337,024) 
Derivative financial instrument - Liabilities  (13,420)         (3,579) (20,631) (5,502) 
Accrual and other liabilities  (22,466)         (5,991) (28,914) (7,712) 

Other related parties* 

Cash and cash equivalents 10                     3  10 3 
Loans and borrowings  (1,234,219)    (329,125) (1,927,181) (513,915) 
Derivative financial instrument - Liabilities  (16,259)         (4,336) (16,259) (4,336) 
Accrual and other liabilities  (16,408)         (4,375) (19,762) (5,270) 

*Other related parties mainly include associates of PIF. 
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21 Related party transactions and balances (continued) 
 
Compensation of key management personnel:  
Key management personnel are those people, including the Board of Directors and top executives, having authority and 
responsibility for planning, directing and controlling the activities of the Group, directly or indirectly. Such remuneration includes 
basic salaries, bonuses, and other benefits as per the Group's policies: 
 

  

For the three months 
period ended 31 March 

2026 
(Unaudited) 

For the three months 
period ended 31 March 

2025 
(Unaudited) 

  '000 U.S.$.’000 '000 U.S.$.’000 
Salaries and other short-term benefits  13,688  3,650  12,204 3,254 
Long term benefits  6,754  1,801  5,770 1,539 
Directors’ remuneration  1,875  500  1,875  500  
 
22      Fair value of financial instruments 
 
The following tables show the fair values and fair value hierarchy of financial assets and liabilities that are measured at fair value 
as at reporting date: 
 

 Carrying value Fair value   
31 March 2026 Total Level 1 Level 2 Level 3 Total (FV) Total (FV) 

 '000 '000 '000 '000 '000 U.S.$.’000 
Financial assets       
Financial assets at fair value 192,280  -    26,801  165,479  192,280  51,275  

 192,280  -    26,801  165,479  192,280  51,275  
Financial liabilities       
Derivative financial instruments 186,036  -    186,036  -    186,036  49,610  
 186,036  -    186,036  -    186,036  49,610  
 

 Carrying value Fair value   
31 December 2025 Total Level 1 Level 2 Level 3 Total (FV) Total (FV) 

 '000 '000 '000 '000 '000 U.S.$.’000 
Financial assets       
Financial assets at fair value 177,168  -    29,831  147,337  177,168  47,245  

 177,168  -    29,831  147,337  177,168  47,245  
Financial liabilities       

Derivative financial instruments 266,642  -    266,642  -    266,642  71,105  
 266,642  -    266,642  -    266,642  71,105  
 
As at the reporting date, the carrying amount of financial assets and liabilities (not measured at fair value at reporting date) is a 
reasonable approximation of their fair value. The financial assets of the Group as at 31 December 2025 and 31 March 2026 are 
neither past due nor impaired. 
 
The fair value of financial instruments that are not traded in an active market is determined by using other valuation techniques. 
These valuation techniques maximize the use of observable market data. 
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23 Financial risk management 
 
Financial risk factors 
 
The Group’s activities expose it to a variety of financial risks: market risks (including (a) currency risk, (b) interest rate risk and (c) 
equity price risk), credit risk and liquidity risk.  
 
These interim condensed consolidated financial statements do not include all the financial risk management information and 
disclosures required in the annual consolidated financial statements. They should be read in conjunction with the Group’s 
consolidated financial statements for the year ended 31 December 2025, as well as the disclosure on geopolitical development 
included in Note 1.3. There has been no change in any financial risk management policies since the year end. 
 
Capital risk management 
 
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern and to provide 
a return to equity holders commensurate with the level of business and financial risk. The Group manages the capital structure in 
the context of economic conditions and risk characteristics of the underlying assets.  
 
The Group monitors capital using net debt to equity ratio, which is net debt divided by equity. The Group calculates net debt as 
total loans and borrowings gross of unamortised debt issuance cost less cash and cash equivalents. The Group calculates equity 
as total equity excluding cash flow hedge reserve. 
 

 
31 March 2026 

(Unaudited) 
31 December 2025  

                 (Audited) 

 '000 U.S.$.’000 '000 U.S.$.’000 
Loans and borrowings (Note 10) 15,468,750  4,125,000  17,414,063  4,643,750  
Less: Cash and cash equivalents (Note 8) (3,055,151) (814,707) (3,571,665) (952,444) 
Net debt 12,413,599  3,310,293  13,842,398  3,691,306  
     
Share capital 14,750,000  3,933,333  14,750,000 3,933,333 
Retained earnings 674,111  179,763  516,360 137,696 
Equity 15,424,111  4,113,096  15,266,360 4,071,029 
Net debt to equity (times) 0.80  0.80  0.91 0.91 
 
Financial covenants 
Under the terms of certain borrowing facilities, the Group is required to comply with certain financial covenants including net debt 
to equity ratio. The Group has complied with these covenants throughout the current period and comparative period. 
 
24  Segment reporting 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker 
(CODM’), who is the chief executive officer of the Group. The Group operates a single reportable segment, which comprises of 
aircraft leasing and aircraft lease management services provided on behalf of third parties. This segment represents the level at 
which the CODM reviews financial performance and makes decisions regarding the allocation of resources, risk management, 
and strategic decision making.  
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24  Segment reporting (continued) 
 
All revenues are mainly derived from the Group’s principal activities of aircraft leasing. The main revenue and assets are analysed 
by geographical region as follows. 
 
Lease revenue 

 For the three months period 
ended 31 March 2026 

(Unaudited) 

For the three months period 
ended 31 March 2025 

(Unaudited) 
 ’000 U.S.$.’000 % ’000 U.S.$.’000 % 

Middle East 118,361  31,563  18%  151,215  40,324  27%  
Asia Pacific 238,537  63,610  36%  171,964  45,857  30%  
Americas 200,273  53,406  31%  158,422  42,246  28%  
Europe 93,930  25,048  14%  82,676  22,047  14%  
Africa 4,204  1,121  1%  5,183  1,382  1%  
 655,305  174,748  100%  569,460  151,856  100%  

 
Aircraft and related balances including held for sale assets (excluding PDP) 

 31 March 2026 
(Unaudited) 

31 December 2025 
(Audited) 

 ’000 U.S.$.’000 % ’000 U.S.$.’000 % 

Middle East 4,904,543  1,307,878  18%  6,679,961  1,781,323  23%  
Asia Pacific 10,106,524  2,695,073  37%  9,749,441  2,599,851  34%  
Americas 7,924,620  2,113,232  30%  8,121,649  2,165,773  28%  
Europe 3,970,534  1,058,809  15%  4,011,920  1,069,845  14%  
Africa 83,456  22,255  0%  145,350  38,760  1%  
 26,989,677  7,197,247  100%  28,708,321  7,655,552  100%  

 
25      Contingencies and commitments 
 

Commitments  

31 March 2026 
(Unaudited) 

31 December 2025  
(Audited) 

  '000 U.S.$.'000 '000 U.S.$.'000 
      

Aircraft purchase  2,045,250  545,400  2,392,500  638,000  
Pre-delivery payments  21,365,306  5,697,415  21,453,432  5,720,915  
  23,410,556  6,242,815  23,845,932  6,358,915 
 
As of 31 March 2026, the Group had outstanding orders for 107 aircraft with Airbus and Boeing (including 70 firm orders and 37 
options), which were placed in 2025.  
 
The below table presents the maturity profile of our contractual commitments for the purchase of aircraft and pre-delivery 
payments: 
 

Commitments  

31 March 2026 
(Unaudited) 

31 December 2025  
(Audited) 

  '000 U.S.$.'000 '000 U.S.$.'000 
      

2026  2,359,462  629,190  2,794,838  745,290  
2027  70,226  18,727  70,226  18,727  
2028  274,541  73,211  274,541  73,211  
2029  2,815,470  750,792  2,815,470  750,792  
2030  4,752,593  1,267,358  4,752,593  1,267,358  
2031 and onwards  13,138,264  3,503,537  13,138,264  3,503,537  
  23,410,556  6,242,815  23,845,932  6,358,915 
 



AIRCRAFT LEASING COMPANY 
Notes to the Interim Condensed Consolidated Financial Statements (Unaudited) 
For the three months period ended 31 March 2026 
 

 
22 

Internal - Secret 

26 Subsequent events 
 
No events have occurred subsequent to the reporting date and before the issuance of these interim condensed consolidated 
financial statements which require adjustment or disclosure. 
 
27 Date of authorization for issue 
 
The interim condensed consolidated financial statements were approved by the management of the Group and authorised for 
issue on 28 April 2026. 
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