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Directors' report 
For the financial year ended 31 December 2025 

The directors present their Directors’ report and audited financial statements for the financial year ended 31 
December 2025. 

Principal activities, business review, future developments, risks and uncertainties 

The principal activity of the Company is to provide financing and treasury services across the daa plc (“daa”) 
group. The Company also holds investment property for income and capital appreciation. The Directors expect 
these activities to continue for the foreseeable future and will continue to review and seek business 
opportunities for the Company. 

The Company qualifies as a small company and is exempt from disclosing key performance indicators under 
section 351 of the Companies Act 2014. The Company continued to receive rental income during the financial 
year relating to the lease of its investment property. On 14 December 2021, the Company commenced earning 
income from its lending activities and from the provision of treasury services to undertakings in the Group 
headed by daa plc, which is the Company’s ultimate parent undertaking. 

The key risks and uncertainties facing the Company relate to (i) the risk of non-payment of principal and/or interest 
by the borrowing companies within the daa group resulting in the Company’s inability to repay its borrowings to 
its parent company and (ii) the valuation of its investment property and the rental income obtainable. The 
Company considers the risk of a deterioration in the valuation of its investment property and rental income to be 
low due to the location of the investment property at Dublin Airport. 

Results and dividends 

The profit for the financial year, after taxation, amounted to €8,475,270 (2024: €8,554,284). A distribution of 
€7,713,320 was made to the Company's parent during the year ended 31 December 2025 (2024: €7,720,219). 

Directors and secretary 

The directors and company secretary who served at any time during the financial year are listed on the 
Company information on page 1. The directors and secretary had no beneficial interest in the shares and/or 
debentures of the Company or any group companies at any time during the current financial year and the 
preceding financial year. 

Accounting records 

The measures taken by the directors to ensure compliance with the requirements of Sections 281 to 285 of the 
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately 
qualified accounting personnel and the maintenance of computerised accounting systems. The 
Company's accounting records are maintained at the Company's registered office at Three The Green, 
Dublin Airport Central, Dublin Airport, Swords, Dublin, K67 X4X5, Ireland. 
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Directors' report (continued) 
For the financial year ended 31 December 2025 

Events since the end of the financial year 

On 20 March 2026, the Company’s revolving credit facility was extended to March 2031, from its current expiry 
date in March 2027. There have been no other events after the balance sheet date affecting the Company. 

Going Concern 

The financial statements have been prepared on a going concern basis. On the basis of projected financial 
performance and cash flows for a period of 12 months from the approval of these financial statements, the 
directors are satisfied that it is appropriate to prepare the financial statements on the going concern basis. 

Statement on relevant audit information 

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that: 

• so far as the director is aware, there is no relevant audit information of which the Company's auditor is
unaware, and

• the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditor is aware of that information.

Auditor 

The auditor, Ernst & Young, Chartered Accountants, will continue in office in accordance with Section 383(2) of 
the Companies Act 2014. 

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

Peter Dunne Miriam Ryan 
Chairman Director 

26 March 2026 
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The Directors are responsible for preparing the Directors' report and the audited financial statements in 
accordance with the applicable law and regulations. 

Irish company law requires the Directors to prepare the financial statements for each financial year. Under the law, 
the Directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and 
Irish accounting standards (Generally Accepted Accounting Practice in Ireland) including Financial Reporting 
Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102). 

Under Irish 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 as at the financial year 
end date, of the profit or loss for that financial year and otherwise comply with the Companies Act 2014. 

In preparing these financial statements, the directors are required to: 

• select suitable accounting policies for the Company financial statements and apply them consistently;
• make judgements and accounting estimates that are reasonable and prudent;

• state whether the financial statements have been prepared in accordance with applicable accounting
standards, identify those standards, and note the effect and the reasons for any material departure from those
standards; and

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

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

Approved by the Board and signed on its behalf by: 

Peter Dunne Miriam Ryan 
Chairman Director 

26 March 2026 









DAA Operations Limited 

Page 8 

Statement of profit and loss and retained earnings 
For the financial year ended 31 December 2025 

Note 2025 
€ 

2024 
€ 

Turnover 3 610,205 537,119 
Operating costs (270,014)  (210,602) 

Payroll costs (224,810)  (219,765) 

Operating profit – continuing operations 115,381 106,752 

Fair value adjustment on investment property 8 15,000 - 

Interest receivable and similar charges 6 9,574,502 9,574,501 

Operating profit 9,704,883 9,681,253 

Taxation charge on profit on ordinary activities 7 (1,229,613) (1,126,969) 

Profit after tax 8,475,270 8,554,284 

Retained earnings at the beginning of the financial year 2,767,299 1,933,234 
Profit for the financial year 8,475,270 8,554,284 

Distributions (7,713,320)  (7,720,219) 

Retained earnings at the end of the financial year 3,529,249 2,767,299 

There were no recognised gains or losses for 2025 or 2024 other than those included in the statement of 
profit and loss and retained earnings. All balances relate to continuing operations. 
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Balance sheet 
As at 31 December 2025 

Fixed assets 

Note 2025 
€ 

2024 
€ 

Investment property 8 465,000 450,000 

Current assets 
465,000 450,000 

Debtors: amounts falling due after more than one year 10 660,412,081 660,412,081 
Debtors: amounts falling due after within one year 9 2,182,970 1,821,550 

Bank and cash balances 2,014,578 1,383,798 

664,609,629 663,617,429 

Creditors: amounts falling due within one year 11 (661,473,438) (661,233,138) 

Net current assets 3,136,191 2,384,291 

Total assets less current liabilities 3,601,191 2,834,291 

Provisions for liabilities 13 (71,940) (66,990) 

Net assets 3,529,251 2,767,301 

Capital and reserves 

Called up share capital presented as equity 14 2 2 

Profit and loss account 3,529,249 2,767,299 

Shareholders’ funds 3,529,251 2,767,301 

The financial statements were approved by the Board of Directors and authorised for issue on 26 March 2026. 

They were signed on its behalf by: 

Peter Dunne Miriam Ryan 
Chairman Director 



DAA Operations Limited 

Page 10 

Notes to the financial statements 
For the financial year ended 31 December 2025 

1. Accounting policies

1.1 General information and statement of compliance

DAA Operations Limited is a Company incorporated in Ireland under the registered number 313943. The
address of the registered office is given in the Company information on page 1. The nature of the Company’s
operations and its principal activities are detailed in the Directors' report on page 2.

The financial statements have been prepared in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland and Irish statute
comprising of the Companies Act 2014.

The functional currency of DAA Operations Limited is considered to be Euro as that is the currency of the
primary economic environment in which the company operates.

Basis of preparation of financial statements

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the Company's
accounting policies (see Note 2). The amounts shown in the financial statements are determined under the
historical cost convention, modified to include certain items at fair value.

The Company has availed of the following FRS 102 disclosure exemptions as permitted by Section 1 Scope,
paragraph 12:

a) The requirements of Section 7 Statement of Cash Flows and paragraph 3.17 (d).

b) The requirements of Section 33 Related Party Disclosures paragraph 7, in relation to Key
Management Compensation.

c) The requirements of paragraphs 11.42, 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b),
11.48(c), 12.26 (in relation to those cross-referenced paragraphs from which a disclosure exemption is
available), 12.27, 12.29(a), 12.29(b), 12.29A and 12.30 provided disclosures equivalent to those required
by this FRS are included in the consolidated financial statements of the group in which the entity is
consolidated.

The Company has also availed of the related party disclosure exemption for transactions with group members 
as permitted by FRS 102 Section 33 Related Party Disclosures, paragraph 33.1A. 

The Company has availed of the Companies Act 2017 disclosure exemption in relation to auditors' 
remuneration as permitted by Section 322 paragraph 5 (c). 

1.2 Going concern 

The financial statements have been prepared on a going concern basis. On the basis of projected financial 
performance and cash flows for a period of 12 months from the approval of these financial statements, the 
directors are satisfied that it is appropriate to prepare the financial statements on the going concern basis. 

1.3 Turnover 

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the Company and 
the revenue can be reliably measured. Turnover represents a treasury service charge, rental income on an 
investment property, excluding Value Added Tax, and is recognised in the profit and loss. 
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Notes to the financial statements 
For the financial year ended 31 December 2025 

1. Accounting policies (continued)

1.4 Investment property

Investment property is property held to earn rentals or for capital appreciation or both. Assets that are
currently held for an undetermined future use are also regarded as held for capital appreciation. Investment
property is stated at fair value at the reporting date. Gains or losses arising from changes in the fair value of
investment property are included in the profit and loss account for the period in which they arise. Investment
properties are not depreciated.

Valuations were carried out having regard to comparable market evidence relevant to each specific land or
class of lands. In assessing fair value, current and potential future income (after deduction of non-recoverable
outgoings) has been capitalised using yields derived from market evidence.

1.5 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than
three months from the date of acquisition and that are readily convertible to known amounts of cash with
insignificant risk of change in value.

1.6 Interest income and interest expense

Interest income represents the return receivable on the loans to the parent undertaking/intergroup companies
and is recognised in profit or loss as it accrues, using the effective interest method.

Interest expense on borrowings is recognised in profit or loss using the effective interest rate method.

1.7 Provisions for liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation. Provisions are measured at
the best estimate of the expenditure required to settle the obligation at the balance sheet date and are
discounted to present value where the effect is material.

1.8 Taxation

Current tax, including Irish corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date. Timing differences are differences
between the Company’s taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in periods different from those in which they are recognised
in the financial statements.

Unutilised tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all
available evidence, it can be regarded as more likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted.

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and
associates, except where the Company is able to control the reversal of the timing difference and it is
probable that it will not reverse in the foreseeable future.



DAA Operations Limited 

Page 12 

Notes to the financial statements 
For the financial year ended 31 December 2025 

1. Accounting policies (continued)

1.8 Taxation (continued)

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the
balance sheet date that are expected to apply to the reversal of the timing difference. Deferred tax relating to
property, plant and equipment measured using the revaluation model and investment property is measured
using the tax rates and allowances that apply to sale of the asset.

The tax expense or income is presented in the same component of comprehensive income or equity as the
transaction to which it relates.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts
and the Company intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously.

1.9 Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial liabilities and equity instruments are classified according to the
substance of the contractual arrangements entered into. An equity instrument is any contract that evidences a
residual interest in the assets of the Company after deducting all of its liabilities.

Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),
except for those financial assets classified at fair value through the profit or loss, which are initially measured
at fair value (which is normally the transaction price excluding transaction costs).

Debt instruments that are classified as payable or receivable and which meet the basic financial instruments
conditions are measured at the undiscounted amount of the cash or other consideration expected to be paid
or received, net of impairment.

At the end of each reporting period financial assets measured at amortised cost, such as intercompany loan
receivables which are repayable on demand, are assessed for objective evidence of impairment. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the
estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss is
recognised in the profit and loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised the impairment is reversed. The reversal is such that the current carrying amount does not exceed
what the carrying amount would have been had the impairment not previously been recognised. The
impairment reversal is recognised in the profit and loss.

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a legally
enforceable right to set off the recognised amounts and the Company intends either to settle on a net basis, or
to realise the asset and settle the liability simultaneously.

Financial assets are de-recognised when and only when (a) the contractual rights to the cash flows from the
financial asset expire or are settled, (b) the Company transfers to another party substantially all of the risks
and rewards of ownership of the financial asset, or (c) the Company, despite having retained some, but not all,
significant risks and rewards of ownership, has transferred control of the asset to another party.

Financial liabilities are de-recognised only when the obligation specified in the contract is discharged,
cancelled or expires.
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1. Accounting policies (continued)

1.10 Distributions 

Distributions to the parent undertaking relate to excess payment on the tax value of losses surrendered for 
group relief to DAA Finance plc. These distributions are recognised in the Statement of profit and loss and 
retained earnings. 

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in Note 1, the directors are
required to make judgements, estimates and assumptions about the carrying amounts reported for assets and
liabilities as at the balance sheet date and the amounts reported for revenue and expenses during the period
that are not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. The nature of estimation means that
actual outcomes could differ from those estimates.

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

There are no critical accounting judgements. Key sources of estimation uncertainty include, but are not limited
to, the following:

Revaluation of investment property

The Company carries its investment property at fair value, with changes being recognised in the profit and loss
account. The directors had the investment property externally valued at 31 December 2025 and 31 December
2024. The valuation was prepared in consideration of FRS 102 and in accordance with the appraisal and
valuation manual issued by the Royal Institution of Chartered Surveyors. The valuation was carried out having
regard to comparable market evidence relevant to the specific property. In assessing fair value, current and
potential future income (after deduction of non-recoverable outgoings) has been capitalised using yields
derived from market evidence.

The valuation represents professional opinions on a stated basis, coupled with any appropriate special
assumptions. A valuation is not a fact, it is an estimate. The degree of subjectivity involved will inevitably vary
from case to case, as will the degree of certainty, or probability, that the valuer’s opinion of market value would
exactly coincide with the price achieved were there an actual sale at the valuation date.

Judgements were made by the valuers during their valuation in arriving at valuations including judgements
around potential future income and yields deriving from market evidence relevant to each specific property.
Whilst they consider these to be both logical and appropriate, they are not necessarily the same as would be
made by every purchaser.

Classification of loans receivable

Loans receivable from the parent undertaking and other group undertakings are repayable on demand.
Management applies judgement to the classification of the loans carried on the balance sheet on the basis
that the Company does not have any current intention for repayment of the loans within the next twelve
months and accordingly, has classified them as amounts falling due after more than one year.

Measurement of loans receivable

Loans to parent and subsidiary undertakings are initially measured at fair value and subsequently measured
at amortised cost using the effective interest rate method. Management apply judgement in determining an
appropriate arms-length rate to be charged at inception of the loan.
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3. Turnover

2025 2024 
€ € 

Rental income 104,098 97,623 
Treasury income 506,107 439,496 

610,205 537,119 

daa Operations Limited (“DAAO”) provides treasury services to other companies within the daa Group. DAAO 
charges a service fee to these companies, which is a fee equal to DAAO total costs to provide the treasury 
services plus an additional mark up of 10%. During the year, DAAO recognised €506,107 of treasury trading 
income (2024: €439,496). All income is generated in Ireland. 

4. Statutory and other information

Directors' remuneration during the financial year is €NIL (2024: €NIL). During the period, all the Directors were
paid by other affiliates within the daa plc group of companies. The Directors’ services to the Company do not
occupy a significant amount of their time. As such, the Directors’ do not consider that they receive any
remuneration from their incidental services to the Company.

5. Employees

The company had 2 employees seconded from Group companies during the financial year (2024: 2).

6. Interest receivable and similar charges

2025 2024 
€ € 

Interest on loans to group undertakings (Note 10) 9,574,502    9,574,501 

9,574,502 9,574,501 
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7. Taxation
2025 2024 

Corporation tax 
€  € 

Current tax on profit for the year 1,224,663  1,222,789 

Adjustments in respect of the prior period -  (95,820)

Total current tax 1,224,663 1,126,969 

Deferred tax 
Deferred tax on fair value adjustment of investment property 4,950 - 

Total deferred tax 4,950 - 

Taxation on profit on ordinary activities 1,229,613 1,126,969 

Factors affecting tax charge for the financial year 

The tax assessed for the financial year is higher than (2024 – lower than) the standard rate of corporation tax in 
Ireland of 12.5% (2024: 12.5%). The differences are explained below: 

2025 2024 
€ € 

Profit on ordinary activities before tax 9,704,883 9,681,253 

Profit on ordinary activities multiplied by standard rate of corporation tax in 
Ireland of 12.5% (2024: 12.5%) 1,213,110 1,210,157 

Effects of: 
Income subject to tax at the higher rate of tax 11,711 10,983 
Fair value adjustment of investment property subject to tax at the higher rate 3,075 - 
Expenses not deductible for tax purposes 1,717 1,649 

Adjustments in respect of prior period - (95,820)

Total tax charge for the financial year 1,229,613 1,126,969 

Factors affecting future tax charges 

There were no factors that may affect future tax charges. 
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8. Investment property

Valuation 

Buildings 
€ 

At 1 January 2025 450,000 
Surplus on revaluation 15,000 

At 31 December 2025 465,000 

At 1 January 2024 450,000 

At 31 December 2024 450,000 

At 1 January 2025 and 31 December 2025, the fair value of the investment property is based on a calculation by 
independent valuers who hold a recognised and professional qualification and have recent experience in the 
location and class of the investment property being valued. The external valuers, in discussion with the 
Company’s management, have determined the appropriate judgement used in the valuation based on the size of 
the property, rental values, repair and condition. 

9. Debtors: amounts falling due within one year
2025 2024 

€ € 

Amounts owed by group undertakings (Note 12) 1,909,032 1,547,612 
Accrued interest receivable (Note 12) 273,938 273,938 

2,182,970 1,821,550 

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and are 
repayable on demand. 

10. Debtors: amounts falling due after more than one year

2025 2024 
€ € 

Loans receivable from group undertakings (Note 12) 660,412,081 660,412,081 

660,412,081 660,412,081 

The Company provides loans to group undertakings. The balance of the loans at 31 December 2025 was 
€660,686,019 (2024: €660,686,019), comprising principal of €660,412,081 (2024: €660,412,081) and accrued 
interest of €273,938 (2024: €273,938). The interest rate on the loans receivable from group undertakings ranges 
from 0.603% to 3.460% (2024: 0.603% to 3.460%). Each of the loans are repayable on demand. 
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11. Creditors: amounts falling due within one year

2025 2024 
€ € 

Amounts owed to group undertakings (Note 12) 1,498,497 1,244,039 
Corporation tax liability 2,860 17,018 
Accruals 10,000 10,000 

Loans payable to parent undertakings (Note 12) 659,962,081 659,962,081 

661,473,438 661,233,138 

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are 
repayable on demand. 

The Company has loans with its parent and ultimate parent undertaking. The balance of the loans at 31 
December 2025 was €659,962,081 (2024: €659,962,081), comprising principal of €659,962,081 (2024: 
€659,962,081) and accrued interest of €NIL (2024: €NIL). The interest rates on the loan payable to parent 
undertakings is NIL% to 1.601% (2024: NIL% to 1.601%). The loans are repayable on demand. 

At 31 December 2025, the Company shared with its parent and ultimate parent undertaking, daa Finance plc and 
daa plc, an undrawn committed revolving credit facility of €450 million in respect of which all conditions precedent 
have been met. The facility matures in March 2027. After the year ended 31 December 2025, the facility was 
extended to March 2031. 

During the year ended 31 December 2025, the Company signed a €288 million loan agreement from the 
European Investment Bank (EIB) to part finance a number of enhancements at Dublin Airport. The Company has 
three years from the date of signing to draw down on the loan. At 31 December 2025, €86.3 million is committed 
but undrawn. The remainder of the loan will become available for disbursement when the EIB complete certain 
technical appraisals. The loan can be drawn down on a fixed of floating basis and for a maximum duration of 7 
years for a bullet repayment or 14 years for amortising repayment. 

12. Financial instruments

The carrying value of the Company’s financial assets and liabilities are summarised below: 

Financial assets 

2025 
€ 

2024 
€ 

Measured at undiscounted amounts receivable 
Amounts owed by group undertakings (Note 9) 1,909,032 1,547,612 
Accrued interest receivable (Note 9) 273,938 273,938 
Bank and cash balances 2,014,578 1,383,798 

Loans receivable from group undertakings (Note 10) 660,412,081 660,412,081 

Financial liabilities 
Measured at undiscounted amounts payables 
Amounts owed by group undertakings (Note 11) 1,498,497 1,244,039 

Loans owed to parent undertakings (Note 11) 659,962,081 659,962,081 
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13. Provision for liabilities

The deferred taxation balance is made up as follows:
2025 2024 

€ € 
At the beginning of the financial year (66,990) (66,990) 
Deferred tax on revaluation of the investment property (4,950) - 

At the end of the financial year (71,940) (66,990) 

14. Called up share capital presented as equity

Authorised 

2025 2024 
€ € 

100,000 ordinary shares of €1.00 each 100,000 100,000 

Allotted, called up and fully paid 
2 ordinary shares of €1.00 each 2 2 

The company has one class of ordinary shares which carries no right to fixed income. 

15. Controlling party

The Company is a wholly owned subsidiary of DAA Finance plc, a company incorporated and operating in
Ireland. Consolidated group accounts for DAA Finance plc are not prepared as provided for under Section 297 of
the Companies Act 2014. DAA Finance plc is a wholly owned subsidiary of daa plc, a company incorporated and
operating in Ireland and the ultimate parent undertaking. daa plc is the smallest and largest group of
undertakings for which group financial statements are prepared, and of which the Company’s accounts are
consolidated into. The consolidated financial statements of daa plc are available at their registered office at Three
The Green, Dublin Airport Central, Swords, Dublin, K67 X4X5.

16. Events after the end of the reporting period

On 20 March 2026, the Company’s revolving credit facility was extended to March 2031, from its current expiry
date in March 2027. There have been no other events after the balance sheet date affecting the Company.

17. Approval of financial statements

The board of directors approved these financial statements for issue on 26 March 2026.


