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Drammensfjorden Leasing Limited
Directors' report

The Directors present their annual report together with the audited financial statements (the “Financial
Statements”) for Drammensfjorden Leasing Limited for the financial year ended 31 December 2023.

Principal activities, business review and future developments

Drammensfjorden Leasing Limited (the “Company”) is a limited liability Company incorporated on 24
September 2013 and domiciled in the Republic of Ireland. The address of the Company’s registered office is
1st Floor, Building Two, The Green Dublin Airport Central, Dublin Airport, Swords.

The principal activity of Drammensfjorden Leasing Limited (the “Company”) is the leasing of jet aircraft.

The Directors continue to review and seek business opportunities for the Company. The Company is operated
and managed as a single operating segment.

Future activities may include acquiring, financing, owning, sub-letting, purchasing and/or disposing of aircraft,
aircraft parts, aircraft engines and aircraft engine parts.

The total number of aircraft leased at 31 December 2023 was twenty (2022: twenty-one).
Key Performance Indicators

The principal key performance indicators used by management to monitor performance are listed below,
executive management and company directors’ assess the listed KPIs on a regular basis.

e Lease income; and

e Total assets.

Results and dividends

The Statement of profit and loss and other comprehensive income for the financial year ended 31 December
2023 and the Statement of financial position at that date are set out on pages 13 and 14 respectively. The profit
on ordinary activities for the year before taxation amounted to $7,788,000 (2022: loss of ($ 1,043,000)). The
Directors did not declare any dividends during the year (2022: NIL).



Drammensfjorden Leasing Limited
Directors' report (continued)

Directors & Company
The directors and company secretary of the Company are listed below:

Directors

Geir Karlsen*

Peter Lawless

Tore Jenssen (Resigned 1 November 2024)
Jena Murdock (Appointed 1 November 2024)
* Norwegian citizen and resident

In accordance with the Articles of Association, the Directors are not required to retire by rotation. The Directors
and the Company Secretary do not have any direct or beneficial interest in the shares, deferred shares, share
options and debentures of the Company at 31 December 2023. Geir Karlsen held 651,478 shares and 2,561,731
share options and Tore Jenssen held 255,315 share options in NAS, the ultimate parent, at 31 December 2023.
There were no other beneficial interests held by Directors or secretary as at 31 December 2023.

Company secretary
Matsack Trust Limited

There were no loans advanced to the Directors at any time during the financial year. There were no contracts
or arrangements in relation to the business of the Company in which the Directors had any interest, as defined
by the Companies Act 2014, at any time during the financial year (2022: Nil).

Political donations

The Company made no political donations and incurred no political expenditure during the year ended 31
December 2023 (2022: Nil).

Principal risks and uncertainties

Drammensfjorden Leasing Limited, in the course of its business activities, is exposed to market, credit,
liquidity, geopolitical and asset risk in addition to operational and strategic risk. The Company in turn has a
financial risk policy that is managed by its parent, Arctic Aviation Assets DAC (“AAAD”) which is a subsidiary
of the ultimate parent company Norwegian Air Shuttle ASA (“NAS”). The Board of Directors ensures that
risks are identified and managed in accordance with the objectives of the organisation.

The Company is highly dependent upon the continuing financial strength of the commercial airline industry.
A significant deterioration in this sector could adversely affect the Company through a reduced demand for
aircraft in the fleet and/or reduced market rates, higher incidences of lessee default and aircraft on ground. The
effective monitoring and controlling of these exposures for the period is a competency of AAAD.

Through the trading and funding activities of the Company, the operational risks primarily relate to the
Company’s on-going relationship with the Norwegian Air Shuttle ASA Group of companies (the "NAS Group"
or the "Group"). The NAS Group is the key airline customer of the AAAD aviation leasing platform, and also
provides an important role in the management of the liquidity of the Company, and significantly, as the ultimate
parent of the Group, plays a key role in the determination of the future prospects and developments, and the
assessment of going concern. Consequently, the assessment of the Company’s principal risks and uncertainties
incorporates a specific assessment of the trade with, and support from the NAS Group.



Drammensfjorden Leasing Limited
Directors' report (continued)

Principle risks and uncertainties (continued)

Management’s assessment of risk is broken into the following categories, as outlined above.

(i) Currency Risk

The Company’s exposure to foreign currency risk is minimal. The Company’s functional currency is USD and
all lease revenues and lease costs are denominated in USD. Foreign currency exposures arise mainly on
administrative expenses which are denominated in Euro.

(ii) Interest rate risk

The Company is exposed to interest rate risk through the impact of rate changes on interest bearing liabilities.
Interest bearing risk is managed by our treasury team. The Company has reduced this risk by fixing interest
rates on all loans payable.

(iii) Asset risk

The Company did not own any aircraft at the end of the financial year. If the Company were to purchase
aircraft, it will bear the risk of re-leasing its aircraft at the end of its lease term. If demand for aircraft decreases
market lease rates may fall, and should such conditions continue for an extended period, it could affect the
market value of aircraft and may result in an impairment change. AAAD have employed personnel and
appropriate experience in the aviation industry to manage the aircraft and remarket or sell aircraft as required
in order to reduce this risk.

(iv) Liquidity Risk
Liquidity risk is the risk that the Company is not able to meet its financial obligations as they fall due.

If the Company cannot meet its obligations under its capital commitments, it may be subject to contract breach
damages suits and may even be unable to continue to operate on a going concern basis. In the management of
liquidity risk, the Company and AAAD monitor and maintain an aggregate level of cash and cash equivalents
deemed adequate by management to finance the Company’s operations and mitigate the effects of fluctuations
in cash flows.

The NAS Group Board of Directors has imposed an internal liquidity target which is closely monitored by the
AAAD Management Team. AAAD Management monitors rolling forecasts of the Group’s liquidity reserve
and cash and cash equivalents on the basis of expected cash flow. The Group's liquidity management policy
involves projecting cash flows in major currencies and considering the level of liquid assets necessary to
monitor liquidity ratios against internal and external regulatory requirements and maintaining debt financing
plans. The projected cash flows are based on a detailed plan that covers a period for at least 12 months after the
date of approval of these financial statements. In developing these forecasts, estimates and judgments are made
to project revenue, costs and availability of different financing sources. Assessments are also made of potential
adverse effects from events outside the Company’s control.



Drammensfjorden Leasing Limited

Directors' report (continued)
Principal risks and uncertainties (continued)

(iv) Liquidity risk (continued)
NAS provides continued support to the Group to enable it to meet its liabilities as they fall due and continue
as a going concern for the foreseeable future. The primary liquidity exposure of the Company relates to its
trading and funding relationship with the NAS Group. The liquidity of the Company is indirectly linked to the
liquidity of the NAS Group.

Management assess that the Company will not have liquidity issues discharging its liabilities due to the fact
that there is a formal confirmation of support received from NAS and the availability of cash pooling
arrangements in place positively impact the overall liquidity risk levels.

(v) Credit Risk
The Company is subject to the credit risk of its lessees as to the collection of rental payments under its operating
leases.

Credit risk is defined as an unexpected loss in cash and earnings if the counterparty is unable to pay its
obligations in due time. The effective monitoring and controlling of customer credit risk is a competency of
AAAD as part of the management services provided to the Company.

The values of trade receivables are highly dependent upon the financial strength of the commercial aviation
industry as described above and in particular the performance of the NAS Group. Defaults by the lessees could
have a material adverse effect on the Company’s cash flow and earnings and its ability to meet the debt
obligations of the Company. A significant deterioration in the financial condition of or bankruptcy by a lessee
could impair their ability to comply with their lease payment obligations to the Company and expose the
Company to significant financial loss.

Currently the aircraft in the Company are on lease to airline companieswithin the NAS Group and, therefore,
the assessment of credit risk focuses primarily on the NAS Group. Management continues to assess the
recoverability of all trading balances with counterparties, in particular within the NAS Group.

Specifically, regarding cash and cash equivalents, management continuously assess the banking relationships
of the Company, with a particular focus on the relevant credit ratings. They are currently held with Danske
Bank, which has a credit rating at 31 December 2023 of 'A1' (2022: A1) (Moody's rating agency)



Drammensfjorden Leasing Limited

Directors' report (continued)
Principal risks and uncertainties (continued)

(vi) Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the
Company's processes, personnel and infrastructure, and from external factors other than credit, markets and
liquidity issues such as those arising from legal and regulatory requirements and generally accepted standards
to corporate behaviour. The Company was incorporated with the purpose of engaging in those activities
outlined in the Director’s Report which limits the risk.

(vii) Geopolitical risk

The Company provides flight equipment leasing services to companies in the aviation industry, exposing it to
many and varying economic, social, legal and geopolitical risks, instability in key markets, and global health
pandemics. Exposure to multiple jurisdictions may adversely affect the Company's future performance. The
adequacy and timeliness of the Company's response to emerging risks in these jurisdictions are of critical
importance to the mitigation of their potential impact on the Company's results and financial position.

The Board of Directors ensures that risks are identified and managed in accordance with the objectives of the
Company.

Events during the reporting period

The NAS Group responded strongly to the resurgence in air travel demand, improving the Group’s financial
standing, expanding its route network, and steadily increasing its fleet. The NAS Group reported an operating
profit of NOK 2.2 billion and closed the year with a strengthened cash position of NOK 9.5 billion as of 31
December 2023.

The Company has continued to service all lease obligations arising post-restructuring and maintains an active
dialogue with its lessors regarding ongoing developments at the NAS Group level. During the year the
Company redelivered 1 aircraft.

Events after the reporting period

The Group’s improved performance continued through 2024 and 2025, with positive financial results and an
increase in cash position to NOK 9.9 billion as of 31 December 2024. This positive trend has carried into 2025,
with the NAS Group once again reporting a profit and a further increase in cash to NOK 12.7 billion as at 31
June 2025.

As at the date of signing these financial statements, the Company leases fourteen aircraft. Since 31 December
2023 the Company has redelivered six aircraft to Lessors and there have been no additions. All lease
obligations have been satisfied in accordance with the terms agreed.

The global geopolitical landscape continues to experience shifts, marked by various conflicts and tensions,
including the ongoing military invasion of Ukraine by Russia as well as the ongoing tensions in the Middle
East. The Company has no aircraft on lease with Russian lessees or lessees based in the Middle East. The
events noted have contributed to increased inflationary risk, a disruption to global supply chains, airspace
restrictions, disruption to aviation infrastructure and fluctuations to passenger demands. As well as this there
has been an imposition of US tariffs which too impacts the cost of conducting business.

Although the Company has not been materially impacted by the events noted to date, the broader consequences
of these geopolitical events have introduced uncertainty, and the Company will continue to actively monitor
future developments in the evolving geopolitical landscape and its direct and indirect impacts on the aviation
industry.



Drammensfjorden Leasing Limited
Directors' report (continued)

Going Concern

The overall Group financial result for the financial year was positive and the Group's focus on cash
conservation saw the cash balance increase at 31 December 2023 to NOK 9.5 billion. The financial result for
2023 and 2024 has also been positive and at the end of 2024 the NAS Group cash balance has increased to
NOK 9.9 billion. Up to quarter two of 2025 the NAS Group has reported a positive result once again and cash
at the end of June 2025 of NOK 12.7 billion.

Challenges remain across the industry, particularly those relating to geopolitical tensions. This has added a layer
of complexity to the aviation landscape and created more uncertainty. However, at present it is not directly
impacting the NAS Group's operating routes.

Despite these challenges and uncertainties, the Group is well structured to perform going forward. The
improved performance of the Group has continued through to June 2025 with a positive result and an increasing
cash position. The Directors have considered the Company’s future cashflow projections, which illustrate that
the Company will be positioned to meet its debts as an when they fall due. The Company has received a letter
of support from the NAS Group, the related party of the Company and overall parent, confirming that it will
continue to support the Company (in meeting its obligations as they fall due) for a period of at least 12 months
from the date of signing these financial statements.

Directors’ Compliance Statement

As per Section 225 of the CA, the Directors acknowledge that they are responsible for securing the companies'
compliance with the relevant obligations.

In line with the requirements of Section 225 CA, it is confirmed that the following has been completed:

a) drafted a compliance policy statement setting out the Company's policy respecting compliance with the
"relevant obligations";

b) put in place appropriate arrangements or structure that are in the Director's opinion designed to secure
material compliance with the Company's relevant obligations; and

c¢) conducted a review during the financial year of any arrangements or structures referred to in (b) above.

Accounting records

The Directors believe they have complied with the requirements of Section 281 to 285 of the Companies Act,
2014, with regard to adequate accounting records by employing service providers who employ accounting
personnel with appropriate expertise and by providing adequate resources to the financial function. The
accounting records of the Company are maintained at 1st Floor, Building Two, The Green Dublin Airport Central,
Dublin Airport, Swords, the Company’s registered office in accordance with Section 281-285 of the Companies Act,
2014.



Drammensfjorden Leasing Limited
Directors' report (continued)

Relevant audit information

The Directors believe that they have taken all steps necessary to make themselves aware of any relevant audit
information and have established that the Company’s statutory auditors are aware of that information. In so far
as they are aware, there is no relevant audit information of which the Company’s statutory auditors are unaware.

Independent auditor

Deloitte Ireland LLP, Chartered Accountants and Statutory audit firm, have signified their willingness to
continue in office in accordance with Section 383(2) of the Companies Act 2014.

Approved by the Board and authorised for issue on

Modowre U Jq

Jena Murdock Peter Lawless
Director Director
Date: 17.11.2025 Date: 17.11.2025



Drammensfjorden Leasing Limited

Statement of Directors’ responsibilities in respect of the financial statements

The Directors are responsible for preparing the directors’ report and the financial statements in accordance
with applicable law and regulations. Company law requires the Directors to prepare financial statements for
each financial year. Under that law they have elected to prepare the financial statements in accordance with
the Companies Act 2014 and FRS 101 Reduced Disclosure Framework.

Under company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the assets, liabilities and financial position of the Company and of its profit or loss
for that period and otherwise comply with the Companies Act 2014. In preparing these financial statements,
the Directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

e state whether applicable Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

e use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

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

On behalf of the Board

ij r“ vidohe /4 Z/L
Jena Murdock Peter Lawless
Director Director
Date: 17.11.2025 Date: 17.11.2025
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF
DRAMMENSFJORDEN LEASING LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of Drammensfjorden Leasing Limited (“the company”)
In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2023 and of the
profit for the financial year then ended; and

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

The financial statements we have audited comprise:

the Statement of profit and loss and other comprehensive income;

the Statement of financial position;

the Statement of changes in equity; and

the related notes 1 to 21, including material accounting policy information as set out in note 3.

e o o o

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

Basis for opinion

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

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

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

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

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

Other information

The other information comprises the information included in the Annual Directors’ Report and Audited Financial Statements, other
than the financial statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the Annual Directors’ Report and Audited 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
DRAMMENSFJORDEN LEASING LIMITED

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

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities , 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 and the directors’
report has 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
DRAMMENSFJORDEN LEASING LIMITED

Use of our report

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

Mcwuna et

Martina McDevitt

For and on behalf of Deloitte Ireland LLP

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

18 November 2025



Drammensfjorden Leasing Limited

Statement of profit and loss and other comprehensive income

for the financial year ended 31 December 2023

Revenue
Lease income
Total revenue

Expenses
Operating expenses
General and administration expenses

Foreign exchange gain
Results from operating activities

Net finance (expense)

Profit/(Loss) before tax

Income tax credit/(expense)
Profit/(Loss) for the financial year

Other comprehensive result

Total comprehensive profit/(loss) for

the financial year

Note

For the financial For the financial
year 31 December year 31 December

2023 2022

‘000 ‘000

USD USD

51,952 49,312

51,952 49,312

(40,213) (44,816)

(11) (25)

) 7

11,724 4,478

(3,936) (5,521)

7,788 (1,043)

(637) 691

7,151 (352)

7,151 (352)

The notes on pages 16 to 30 form part of these financial statements. All activities derive from

continuing operations.
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Drammensfjorden Leasing Limited

Statement of financial position
as at 31 December 2023

ASSETS

Non-current assets
Security Deposits
Deferred tax asset
Right of use asset

Current assets

Trade and other receivables

Total assets

EQUITY
Share capital
Retained deficit

Total equity

LIABILITIES

Non-current liabilities

Lease liability

Maintenance advances and liabilities

Current liabilities
Trade and other payables
Lease liability

Total liabilities

Total equity and liabilities

Note

12

10

11

13

10
14

15
10

31 December 2023 31 December 2022
USD USD
‘000 ‘000

3814 2,056
1,083 1,705
63.460 81,267
68,357 85,028
55,683 53,848
55,683 53,848
124,040 138,876
47,935 47,935
(59,300) (66,451)
(11,365) (18,516)
39,380 51,897
10,843 10,843
50,223 62,740
52,439 51,643
32,743 43,009
85,182 94,652
135,405 157,392
124,040 138,876

The notes on pages 16 to 30 form part of these financial statements.

The financial statements were approved and authorised for issue by the

Board. Signed on behalf of the Board:

j“* Herud/L

Jena Murdock
Director

Date: 17.11.2025

14

AT

Peter Lawless
Director

Date: 17.11.2025



Drammensfjorden Leasing Limited

Statement of changes in equity
for the financial year 31 December 2023

As at 1 January 2023

Transactions with shareholders, recognised in
Equity

Capital contribution

Total transactions with shareholders

Total comprehensive result for the financial year
Profit for the financial year

Other comprehensive result for the financial year
Total comprehensive result for the financial year

As at 31 December 2023

As at 1 January 2022

Transactions with shareholders, recognised in
Equity

Capital contribution

Total transactions with shareholders

Total comprehensive loss for the financial year
Loss for the financial year

Other comprehensive result for the financial year
Total comprehensive loss for the financial year

As at 31 December 2022

Share Capital Retained
capital contribution deficit Total
USD USD USD USD
47,935 - (66,451) (18,516)
- - 7,151 7,151
- - 7,151 7,151
47,935 - (59,300) (11,365)

Share Capital Retained
capital contribution deficit Total
USD USD USD USD
47,935 - (66,099) (18,164)
- - (352) (352)
- - 352) (352)
47,935 - (66,451) (18,516)

The notes on pages 16 to 30 form part of these financial statements.
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Drammensfjorden Leasing Limited
Notes to the financial statements

1. General Information

Drammensfjorden Leasing Limited (the “Company”) is a limited liability Company incorporated on
24 September 2013 and domiciled in the Republic of Ireland. The address of the Company’s registered
office is 1st Floor, Building Two, The Green Dublin Airport Central, Dublin Airport, Swords.

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

These financial statements are separate financial statements. The group accounts of the Company's
ultimate parent Norwegian Air Shuttle ASA are available to the public as outlined in Note 19.

2. Basis of preparation and measurement

a. Basis of preparation
The statutory financial statements have been prepared in accordance with Financial Reporting
Standards 101 Reduced Reporting Disclosure Framework (“FRS 101”).

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

Where relevant, equivalent disclosures have been given in the group accounts of Norwegian Air
Shuttle ASA. The financial statements have been prepared on the historical cost basis, except for the
revaluation of financial instruments that are measured at revalued amounts or fair values at the end of
each reporting period, as explained in the accounting policies below. Historical cost is generally based
on the fair value of the consideration given in exchange for the goods and services.

The statutory financial statements are prepared on the going concern basis and under the historic cost
convention except where otherwise stated. The Directors have a reasonable expectation that the
Company has adequate resources to continue in operation for at least 12 months and that the going
concern basis of preparation remains appropriate. For the financial year ended 31 December 2022,
the company recognized a net profit of $7,151,000 (2022: loss of (352,000)). The Company’s
shareholders funds as at 31 December 2023 amount to $11,365,000 (2022: deficit of ($18,516,000)).
The Directors have considered the Company’s future cashflow projections, which illustrate that the
Company will be positioned to meet its debts as an when they fall due. The Company has received a
letter of support from the NAS Group, the related party of the Company and overall parent, confirming
that it will continue to support the Company (in meeting its obligations as they fall due) for a period
of at least 12 months from the date of signing these financial statements.

16



Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

2. Basis of preparation and measurement

a. Basis of preparation (continued)

The results of the Company are consolidated into the group financial statements of Norwegian Air
Shuttle ASA. These consolidated financial statements are filed with Register of Company Account
at the Breonngysund Register Centre, in Norway. Therefore, the Company has taken the following
disclosure exemptions under FRS 101.

Financial Reporting Standard 101 — Reduced Disclosure Exemptions

the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 111
and 134-136 of IAS 1 Presentation of Financial Statements;

the requirements of IAS 7 Statement of Cash Flows;

the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors;

the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures; and

the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is a
party to the transaction is wholly owned by such a member.

the requirements of IFRS 7 Financial Instruments: Disclosure;

the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement;

the requirements of paragraphs 134(d)-134(f) and 135(c)-135(e) of IAS 36 Impairment of
Assets;

Capital management disclosure requirements of IAS 1; and

Comparative information for certain tables as allowed under FRS 101.

Application of new financial reporting standards (IFRS)

New and revised FRS applied for the current year

In the current year, the Company has applied all Standards and Interpretations issued by the International
Accounting Standard Board ("[ASB") and the International Financial Reporting Interpretations Committee
("IFRIC”) of the IASB, as endorsed by the EU, that are relevant to its operations and have been adopted effective
for accounting period beginning on 1 January 2023. The standards and interpretations adopted had no material
impact on the financial statements.

Standard/ Interpretation: Effective date: Years
beginning on or after

International tax reform — Pillar two model rules — amendments to IAS 12 1 January 2023

IFRS 17 Insurance Contracts 1 January 2023

Definition of Accounting Estimates - Amendments to IAS 8 1 January 2023

Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice 1 January 2023

Statement 2

Deferred Tax related to Assets and Liabilities arising from a Single Transaction — | 1 January 2023
Amendments to IAS 12

There are no other standards, amendments to standards or interpretations that are effective that have a
material effect on the Company’s financial statements.
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Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

2. Basis of preparation and measurement (continued)

a. Significant estimates and judgements

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

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

b. Estimates

In particular, information about significant areas of estimation uncertainty and critical judgements in applying
accounting policies that have the most significant effect on the amount recognised in the financial statements are
described in the following notes:

) Leases — Note 10
) Deferred tax assets and liabilities — Note 9

3. Material accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the Company’s financial statements.

a. Foreign currency transactions
The financial statements are prepared in US dollars (US$°000), the functional currency, and accordingly
transactions are translated at the rate of exchange prevailing at the day of the transactions.

Monetary assets and liabilities denominated in currencies other than US$ are translated into US$ at exchange rates
prevailing at the end of the reporting period. Non-monetary assets are stated at cost based on the exchange rate
prevailing at the date of acquisition of the asset. All exchange differences are included in operating profit.

b. Revenue

The Company leases all aircraft under operating leases and reports rental income on a straight- line basis over the
life of the lease as it is earned. In certain cases, leases provide for additional rentals based on usage, which is
recorded as revenue as it is earned under the terms of the lease. The usage is calculated based on hourly usage or
cycles operated, depending on the lease agreement.

The Company also includes supplemental amounts recorded as maintenance advances that are not expected to be
reimbursed to the lessees as lease revenue. Amounts not expected to be refunded during the lease are recorded as
lease revenue when the Company has reliable information that the lessee will not seek reimbursement of
maintenance advances based on the maintenance forecasting model, which estimates the maintenance inflows and
outflows to lease termination date for each aircraft.
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Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

3 Material accounting policies (continued)
c. Operating expenses

The operating expenses of the Company are recognised in the financial statements on an accruals basis.
d. Cash and cash equivalents

Unrestricted cash and cash equivalents may comprise of amounts due from banks and where applicable, overdrafts.
They are convertible into cash with an insignificant risk of change in value and with original maturities of less than
90 days.

Cash and cash equivalents subject to withdrawal restrictions may include amounts received from lessees in respect
of maintenance payments and security deposits.

The carrying amount approximates to fair value due to the short-term nature of these instruments. Cash and cash
equivalents may comprise of restricted, unrestricted cash and short-term investments.

e. Intercompany receivables and payables

All intercompany receivables and payables are carried at amortised cost, repayable on demand and interest free.
IFRS 9 allows entities to apply a ‘simplified approach’ for trade receivables, contract assets and lease receivables.
The simplified approach allows entities to recognise lifetime expected losses on all these assets without the need to
identify significant increases in credit risk. The Company has adopted the simplified approach in the preparation
of these financial statements.

f. Property, Plant and Equipment

Pursuant to International Accounting Standard (“IAS”) 16, Property, Plant and Equipment, the Company state all
aircraft owned at cost. The cost of the asset is made up of the purchase price of the asset plus any costs directly
attributable to bringing the asset into working condition for its intended use.

The depreciable amount of the asset, comprised of the aircraft’s cost less its estimated salvage value, is allocated
on a systematic basis over the asset’s useful life, which was determined taking into consideration the service
potential and maintenance condition of the asset. The useful life of the aircraft is assessed to be 25 years from the
date of manufacture. The depreciation methodology was determined taking into consideration the pattern in which
the asset’s economic benefits are consumed by the Company.

Impairment of the asset is recognised in accordance with IAS 36, Impairment of Assets, which stipulates that the
recoverable amount of an asset is measured whenever there is an indication that the asset is impaired. An assessment
of impairment is undertaken by the Company at each quarter. An asset is considered to be impaired where its
carrying value is in excess of its recoverable amount — being the higher of the asset’s fair value less costs to sell
and its value in use. Value in use is calculated as the present value of the future cash flows to be derived from
operation of the asset. Future cash flows include contracted lease rental, forecast lease rentals, a forecast cash flow
to adjust from full to half life maintenance return condition and forecast half life residual value at the end of the
aircraft life. Future cash flows are discounted using a pre-tax discount rate that reflects the time value of money
and the specific risks to the asset. If the recoverable amounts are lower than carrying values, assets are reduced to
their recoverable amounts with the resultant impairment charges recorded in the Statement of profit and loss and
other comprehensive income. Where a prior impairment loss has decreased or reversed, the carrying amount of
the asset is increased and the impairment loss reversed in the Statement of profit and loss and other comprehensive
income to the extent the asset is not carried at a higher value than if no impairment loss had been recognised in prior
periods. The Company has determined the residual values of its aircraft as being 15% of their original cost. The
Company periodically examines its estimate of residual values in light of the results of actual aircraft disposals
and changing market conditions.
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Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

3 Material accounting policies (continued)
g. Leases

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

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset,
the Company assesses whether the contract involves the use of an identified asset. The Company assesses further
whether it has the right to obtain substantially all of the economic benefits from the use of the asset throughout the
period and whether it has the right to direct the use of the asset.

Measurement and presentation of right-of-use assets and lease liabilities

Under IFRS 16, the Company recognizes right-of-use assets and lease liabilities for its aircraft leases. The right-
of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of
costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received. The right-of-use asset is subsequently depreciated using the straight-
line method from the commencement date to the end of the lease term. In addition, the right-of-use asset is
periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.
For leases entered into before 1 January 2019, the lease liability is initially measured at the present value of the lease
payments that are not paid at the transition date, discounted using the Group’s incremental borrowing rate. For
leases entered into after 01 January 2019, the lease liability is initially measured at the present value of the lease
payments that are not paid at the commencement date, discounted using the interest rate implicit in the lease or, if
this rate cannot be readily determined, the Group’s incremental borrowing rate. Generally, the Company uses the
Group’s incremental borrowing rate as the discount rate. The Group determines its incremental borrowing rate by
obtaining interest rates from external financing sources and makes certain adjustments to reflect the terms of the
lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

. fixed payments;

. variable lease payments;

. the amount expected to be payable under residual value guarantees;

. the exercise price of purchase options, if reasonably certain to exercise the options; and

. payments of penalties for terminating the lease, if the lease term reflects the exercise of an

option to terminate the lease.
Variable rents that do not depend on a rate are not included in the measurement of the lease liability and the right-
of-use asset. The related payments are recognized as an expense in the period in which the event or condition that

triggers those payments occurs.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability and by reducing the carrying amount to reflect the lease payments made.
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Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

3 Material accounting policies (continued)
g. Leases (continued)

The lease liability is remeasured when there is a change in future lease payments arising from a change in the rental
terms or lease term. When the lease liability is remeasured, a corresponding adjustment is made to the carrying
amount of the right-of-use asset or is recorded in the Statement of profit and loss and other comprehensive income
if the carrying amount of the right-of-use asset has been reduced to zero.

Obligations for costs to restore the underlying asset to the condition required by the terms and conditions of the
lease, a provision is recognised and measured under IAS 37. To the extent that the costs relate to a right-of-use
asset, the costs are included in the related right-of-use asset.

The Company has several lease contracts that include extension and termination options. The Company applies
judgment in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate
the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the
renewal or termination. After the commencement date, the Company reassesses the lease term if there is a
significant event or change in circumstances that is within its control and affects its ability to exercise or not to
exercise the option to renew or to terminate.

If the Company cannot readily determine the interest rate implicit in the lease, it uses its incremental borrowing
rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to
borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to
the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Company would have
to pay, which requires estimation when no observable rates are available. The Company estimates the IBR using
observable inputs.

h. Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation
that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the
obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability.

i. Taxation

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

Current tax is the expected tax payable on the taxable income for the year/period, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years. The
amount of current tax payable or receivable is the best estimate of the tax amount expected to be paid or received
that reflects uncertainty related to income taxes, if any. Current tax also includes any tax arising from dividends.
Current tax assets and liabilities are offset only if certain criteria are met.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax is not recognised for:

i. temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss;
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Notes to the financial statements (continued)

3 Material accounting policies (continued)
i Taxation (continued)

ii. temporary differences related to investments in subsidiaries, associates and joint arrangements to the
extent that the Company is able to control the timing of the reversal of the temporary differences and it
is probable that they will not reverse in the foreseeable future; and

iii. taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they
reverse, based on the laws that have been enacted by the reporting date.

A deferred tax asset is recognised to the extent that it is probable that the future taxable profits will be available
against which temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date
and are reduced to the extent that it is no longer probable that the related tax benefit will be realised.

j. Trade and other receivables/payables

Trade and other receivables/payables are recognised initially at fair value and are thereafter measured at
amortised cost using the effective interest rate. Trade and other receivables/payables are discounted at the
market rate when the time value of money is considered material.

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

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

The loss rates applied in measuring the lifetime expected credit losses have been derived by the Company with
respect to the credit risk of the underlying lessees. The Company grades its lessees by credit risk across low,
medium and high ratings of increasing default risk. The loss rates applied to each grade increase in severity to
reflect the increased expected credit losses on higher risk exposures.
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3 Material accounting policies (continued)
k. Maintenance provisions

In many aircraft operating lease contracts, the lessee has the obligation to make periodic payments which are
calculated with reference to the utilisation of airframes, engines and other major life- limited components
during the lease (“supplemental amounts™). In such contracts, upon lessee presentation of invoices evidencing
the completion of qualifying work on the aircraft, the lessor reimburses the lessee for the work, up to a
maximum of the supplemental amounts received with respect to such work.

Amounts not reimbursed are released to the statement of profit and loss and other comprehensive income on
lease expiry. When aircraft are sold the portion of the accrued liability not specifically assigned to the buyer is
derecognised from the balance sheet as part of the gain or loss on disposal of the aircraft.

The maintenance provisions are split between current and non-current liabilities based on the timing of
projected future expenditure. Maintenance costs incurred when an aircraft is off lease, at end of lease or in
excess of maintenance deposits received are recognised as an expense in the period incurred.

In other lease contracts the lessee is required to re-deliver the aircraft in a similar maintenance condition
(normal wear and tear accepted) as when accepted under the lease, with reference to major life limited
components of the aircraft. To the extent that such components are re delivered in a different condition than at
acceptance, there is normally an end-of-lease compensation adjustment for the difference at re-delivery, the
Company records end-of-lease compensation adjustments received as part of other income when these are
received in cash.

1. Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares
are recognised as a deduction from equity, net of any tax effects.

m. Financeincome and finance expenses
Finance expenses comprise interest expense on lease liabilities and interest expense on other borrowings. All
borrowing costs are recognised in the statement of profit and loss and other comprehensive income on an
accruals basis.
n) Security deposits
Security deposits paid in connection with aircraft and engine lease agreements are recognized with their
contractual terms and substance. Security deposits are recognized on the Statement of Financial Position as a

financial asset. Security deposits are refundable based on the terms of the lease agreement. The deposit may
be applied against the amounts owed for rent or returned to the lessee on the termination of the lease.
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Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

4. Revenue

Revenue represents the lease rental income during the financial year.

Financial year Financial year

ended 31 ended 31

December 2023 December 2022

USD USD

1000 ‘000

Lease income 48,641 44,731
Other variable lease income 3,311 4,581
51,952 49,312

Lease income is generated by leasing aircraft to airlines within the NAS Group.

At 31 December 2023 the Company had contracted to receive the following minimum cash lease rentals under
operating leases:

Financial year Financial year

ended 31 ended 31

December 2023 December 2022

USD USD

1000 000

Less than 1 year 36,604 47,375
Later than 1 year but less than 5 years 41,651 55,093
Greater than 5 years - -
78,255 102,468

The Company’s lease operations are comprised of operating leases.
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Notes to the financial statements (continued)

5. Operating expenses

Financial year

Financial year

ended 31 ended 31

December 2023 December 2022

USD USD

000 ‘000

Depreciation on ROU Asset 38,135 38,832
Management fees 504 506
Aircraft lease cost 1,574 5,478
40,213 44,816

6. General and administration expenses

Financial year

Financial year

ended 31 ended 31

December 2023 December 2022

USD USD

‘000 ‘000

Legal fees - -
Audit fees 11 18
Bank charges - 7
Professional fees - -
11 25
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Drammensfjorden Leasing Limited

Notes to the financial statements (continued)

7. Net Finance expense

Finance income
Finance expense

Interest expense on lease liabilities

8. Income tax credit/(expense)

Tax on profit/loss

Reconciliation of effective tax rate
Profit/loss on operating activities

Income tax using domestic rate

Tax effect of:

Restructuring

Change in unrecognized deferred tax
Group relief

Other adjustments

Total tax credit/(expense) for the period

9. Deferred tax assets and liabilities

Net tax assets/(liabilities)

At beginning of financial year
Deferred tax movement

At end of financial year

26

For the financial For the financial
year ended 31 year ended 31
December 2023 December 2022
USD 000 USD <000
- 349
(10) (12)
(3,926) (5,858)
(3,936) (5,521)
For the financial For the financial
year ended 31 year ended 31
December 2023 December 2022
USD USD
‘000 ‘000
7,788 (1,043)
973) 130
(15) 53
351 508
(637) 691
2023 2022
USD USD
‘000 ‘000
1,705 1,014
(622) 691
1,083 1,705




Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

9 Deferred tax assets and liabilities (continued)

The provision for deferred taxation is made up as follows:

Accelerated capital allowances

10. Leases

Right of use assets
Aircraft

Balance as at 01 January
Additions

Removals*

Lease modification
Depreciation for the period
Balance as at 31 December

2023 2022
USD USD
‘000 ‘000
1,083 1,705
1,083 1,705
31 December 2023 31 December 2022
USD USD
‘000 ‘000
63,460 81,267
63,460 81,267
81,267 114,892
5,207
20,328 -
(38,135) (38,832)
63,460 81,267

*Removals are due to lease terminations or lease restructuring agreements.
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10 Leases (Continued)

Lease Liabilities

Current

Lease Liabilities
Non-current
Lease Liabilities

Undiscounted lease payments
Less than one year

One to five years

More than five years

31 December 2023
USD

000

32,743

39,380

72,123

31 December 2022
USD

‘000

43,009

51,897

31 December 2023
USD
000

36,132
41,108

94,906

77,240

31 December 2022
USD
‘000

46,755
64,365

111,120

Amount recognised in the statement of profit and loss and other comprehensive income

Interest expense on lease liabilities

31 December 2023

USD
’000

3,926

3,926

31 December 2022

USD
‘000

5,858

Refer to Note 7 for interest expense on the lease liabilities.

11. Trade and other receivables

Trade and other receivables
Intercompany receivables

31 December 2023
USD

‘000

4,574

51,109

5,858

31 December 2022
USD
‘000
5,081
48,767

55,683
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Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

12. Security Deposits

Security deposits on leased aircraft

13. Equity

Share capital

Authorised share capital
100,000,000 Ordinary shares of USD 1 each

Allotted, called up and unpaid
1 Ordinary shares of USD 1

14. Maintenance advances and liabilities

Maintenance reserves

15. Trade and other payables

Trade and other payables

Intercompany payables

29

31 December 2023 31 December 2022
USD USD
‘000 ‘000
3814 2,056
3,814 2,056
31 December 2023 31 December 2022
USD USD
‘000 ‘000
100,000 100,000
47,935 47,935
31 December 2023 31 December 2022
USD USD
‘000 ‘000
10,843 10,843
10,843 10,843
31 December 2023 31 December 2022
USD USD
000 ‘000
3,669 3,760
48,770 47,883
52,439 51,643




Drammensfjorden Leasing Limited
Notes to the financial statements (continued)

16. Statutory information

Financial year Financial year

ended 31 ended 31

December 2023 December 2022

USD USD

Audit Fees 11 18
11 18

No fees, salaries, emoluments or remuneration was paid to directors during the period (2022: nil).
17. Employees

The Company had no persons in employment as at 31 December 2023 (2022: Nil). The Company employs a
related party, AAAD, to provide management and consulting services with respect to the aircraft on lease.

18. Commitments and contingent liabilities

The Company has no capital commitments or contingent liabilities (2022: Nil).

19. Ultimate and immediate parent undertaking

The immediate parent undertaking is AAAD, with an address at 1st Floor, Building Two, The Green Dublin
Airport Central, Dublin Airport, Swords. AAAD is a related party and parent who provides management
consulting services with respect to the aircraft on lease. The Company's ultimate parent is NAS, with an address
at Oksengyveien 3, 1330 Fornebu, Norway. At the year end the Company's aircraft was leased to airline
companies within the NAS Group. The group accounts of NAS are available to the public on the Group's
website www.norwegian.com.

20. Events after the reporting period

The material events since the Statement of Financial Position date are described in the Directors' report and

are incorporated here by cross reference.

21. Approval of financial statements

The Board of Directors approved these financial on the 17.11.2025
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