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AISH TECHNOLOGIES LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present the strategic report for the year ended 31 December 2023.

The principal adtivity of the Company is the design, manufacture and suppoert of preducts used in surface ships, submarines,
radar, communications, combat systems, electrenics and specialist military applications.

Business Review

The lass far the financial period amounted to £1,286,000 (in the period ended 31 December 2022: £2,176,000 lass). The
reduced loss was due to an increase in revenue offset by increased overheads as a result of a restructure and a full 12 month
period. The company relocated to a facility on the same campus as its sister company Aeronautical & General Instruments in
the year.

Turnover for the year was higher than the period ended 31 December 2022 at £10,837,000 compared to £9,103,000.
Turnover note 3 provides detailed analysis of turnover by geographical market. Construction contracts made up
approximately 64% of turncver down from 75% in the period ended 31 December 2022. UK customers continue to contribute
the majority of revenue for the Company at 77% (up from 71% in the period to 31 December 2022).

The Company’s net liabilities at the period-end were £2,206,000 (31 December 2022: net liabilities £220,000). Net current
liabilities were £3,360,000, a increase of £2,066,000 (31 December 2022: net current liabilities of £1,294,000) primarily due to
an increase of £1,091,000 in intercompany creditors and decrease in trade debtors of £1,184,000. The closing cash balance
at the reporting date had increased to £535,000 {31 December 2022: £81,000).

The Company's performance has improved subsequent to the period end wilh execution against the order book progressing
as planned. The order book has increased by £8,707,000 since the year end, primarily driven by large UK orders received
since the year end. Planned improvement programmes are now largely complete and are delivering cost savings across cost
of sales and administrative expenses.

From 1st January 2024 a group reorganisation occurred where the trade and assets were transferred to Trident Maritime
Systems UK Limited. This reorganisation has simplified the trading activities of the UK greup. The Directors believe this
combined business will enable turnover expansion and reduced overhead burden. Therefore, in line with note 1.2 in the
accounting policies, the financial statements have been prepared on a basis other than going concern.

However, the Company has adequate resources to clear the debts due at 31 December 2023. At the time of approving the
financial statements the majority of the external debts have been paid by Aish Technologies Limited in 2024,

Principal risks and uncertainties
The Company considers the key risks as financial, operational and commaercial.

Financial risks are mitigated through careful management of liquidity funding coupled with the hedging of foreign
exchange risk. Additionally, the Company is exposed to credit risk, which it manages through customer vetting,
management of terms of trade and close monitoring of aged debt.

Qperational risk is managed through a combination of internal monitoring activities and external compliance audits, close and
transparent management reporting and maintaining appropriate levels of insurance. Business

improvement and quality programmes are operated within the Company and are regularly reviewed and updated.

Commercial risk is managed through developing products which require complex technical characteristics in niche markets
requiring high levels of competitive karriers to entry and the maintenance of high standards of quality.

There is a high level of transparency and accountability of the Company operations to the Board of Directors.




AISH TECHNOLOGIES LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Key performance indicators

The Company monitors and reports KPIs covering all aspects of the business to the Board of Directors of the ultimate parent
company. The main indicators are discussed below:

The Company’s revenue has increased from £9,103,0000 to £10,837,000, as explained above.

There was a reduction in the EBITDA loss from £2,508,000 to £1,501,000 loss mainly due to an increase in revenue of 19%
combined with an increased gross margin and 12 months of administrative costs(prior period was 9 months in length).
EBITDA is calculated as operating loss of £1,788,000 {2022: £2,714,000 operating loss} adding back depreciation in the
period of £180,000 {year ended 31 December 2022: £105,000) and amortization in the period of £107,000 {year ended 31
March 2023: £101,000).

The order book has increased by £7,532,000 (£24,091,000 to £31,623,000) in the year. The order book supports future
volumes over a number of years going forward.

Cash and cash equivalents have decreased by 561% from £81,000 to £535,000

The directors recognise the performance against these KPIs has improved during this financial year but further work has
heen completed during 2023 to address these issuas. The business reorganisaticn mentionad earlier has continued to
strengthen and improve performance. The directors are satisfied that the combination of improved revenue and delivery of
the cost reduction programme, that is now largerly complete, will return the Company to prefitability.

Directors’ duties under s172(1)

The directors of the Company must act in accordance with a set of general duties. These duties are detailed in section 172 of
the UK Companies Act 2006 and include a duty to promote the success of the Company for the benefit of its members as a
whale.

The directors fulfil these duties through engagement with shareholders, employees, suppliers, customers and regulators and
these are detailed as follows:

Shareholders
The Company make distributions to their shareholders by the use of dividend payment at the discretion of the ultimate parent
company.

Employee involvement is promoted through regular consultation on issues concerning husiness perfermance, working
conditions, industry trends and future developments. The Company continues to keep staff informed and involved through
communication channels such as email, newsletter and lown hall presentations.

Applications for employment by disabled persons are always fully considered, bearing in mind the respective aptitudes and
abilities of the applicant concerned. In the event of members of stafl becoming disabled, every effort is made to ensure that
their employment with the Company continues and the appropriate training is arranged. Itis the policy of the Company that
the training, career development and promotion of a disabled person should, as far as possible, be identical to that of a
person who does not suffer from a disability.

Engagernent with cusforners, suppliers, and otfiers

Customers

Every customer has a team continually engaging with them and adapting our approach to ensure their needs are met. Fermal
feedback is obtained and reviewed at all levels of our organisation to ensure we continuously improve and evolve our
business processes and delivery solutions.




AISH TECHNOLOGIES LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Engagement with employees

Suppliers

In additicn to day-to-day engagement through normal business activity, we actively engage with key partners through a series
of ‘Board to Board” meetings with the executive team and their counterparts in other key industry partners.

We engage with our suppliers through regular review meetings. This engagement ensures we are partnering effectively to
support our customers.

Regulators
We engage with regulators via meetings, audits and reports. Through engagement we are able to ensure we continue to
meet the high standards expected by regulators.

On behalf of the board

D Hyde
Director

24 June 2024




AISH TECHNOLOGIES LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present their annual report and financial statements for the year ended 31 December 2023.

Results and dividends
The results for the year are set out on page 12.

No ordinary dividends were paid (2022: £nil}. The directors de not recommend payment of a final dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

D Hyde

R D Elkington {Resigned 31 January 2024)
M Bornak {Appointed 31 January 2024)
A Mitchell {Appointed 31 January 2024}

Qualifying third party indemnity provisions

The Company has entered into indemnity deeds with all its current Directors containing qualifying third party indemnity
provisions, as defined in Section 234 of the Companies Act 2006, under which the Company has agreed to indemnify each
Director in respect of certain liabilities, which may be attached to them as Directors of the Company or any of its subsidiaries.

All such indemnity provisions are in force during the year and as at the date of this Directors’ Repaort.

Auditor
In accordance with the company's articles, a resolution proposing that Azets Audit Services be reappointed as auditor of the
company will be put at a General Meeting.

Directors’ confirmations
In the case of each director in office at the date the directors’ report is approved:

* so far as the director is aware, there is no relevant audit information of which the cempany's auditors are unaware;
and

* they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any
relevant audit information and to establish that the company’s auditors are aware of that information.

Fareign currency risk

The Company has exposure to a number of toreign currencies through its purchases and sales ot products. Exposure is
principally to US dollars and Euros. The Company manages its exposure primarily through natural hedges in the wider
International Group and where applicable takes out forward fereign currency contracts.

Given the size of the Company the directors have not delegated the responsibility of monitaring financial risk management to
& sub-committee of the board.

Future developments
A review of the business and the future develapments of the Company are presented in the Strategic Report on page 2.




AISH TECHNOLOGIES LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Going Concern

Given the interrelationship between the Company and it's fellow UK subsidiaries, all of which are headed by Trident Maritime
Systems UK Limited, the Directors review the forecasts and projections of the wider UK group headed by Trident Maritime
Systems UK Limited(“the Group”) taking account of reasonably possible changes in trading performance to assess the ahility
of the Group, and therefore the trade, to continue as a Going Concern.

Fallowing a group restructure and consequent refinancing in April 2022, the Group has no external debt and is funded
through intercompany loans from TMS Group Holdings LLC. Whilst the Group is forecast to remain cash generative, it will
from time to time require additicnal funding from the parent, and also assurance that the loan balances will not be recalled.
Therefore, the Group receives confirmation fram its parent company, TMS Group Holdings LLC, that it will suppart each of
Trident Maritime Systems UK Limited and its subsidiaries, for a period of not less than 12 maonths from the approval of these
financial statements.

After assessing the principal risks the directors have a reasonable expectation that the Company has adequate rescurces to
continue in operational existence for the foreseeable future. Thus, they continue to adopt the going concern basis of
accounting in preparing the financial statements.

On behalf of the board

D Hyde
Director

24 June 2024




AISH TECHNOLOGIES LIMITED

STATEMENT CF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

The directors are respeonsible for preparing the Annual Report and the financial statements in accordance with applicable law
and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic
of Ireland”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the Company and of the profit or loss of the Campany for that period. In preparing the
financial statements, the directors are required to:

* gslect suitakle accounting policies and then apply them consistently;

* state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been followed, subject to
any material departures disclosed and explained in the financial statements;
make judgements and accounting estimates that are reasonable and prudent; and
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will cantinue in business.

The directors are responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The directors are alsc responsible for keeping adequate accounting recerds that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable
them to ensure that the financial statements comply with the Companies Act 2006,




AISH TECHNOLOGIES LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS GOF AISH TECHNOLOGIES LIMITED

Opinion

We have audited the financial statements of Aish Technologies Limited {the ‘company') for the year ended 31 December
2023 which comprise the statement of comprehensive income, the balance shest, the statement of changes in equity and
notes to the financial statements, including significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 The Financial Reporting Standard applicable in the UK and Republic of lreland {United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:
* give a true and fair view of the state of the company's affairs as at 31 December 2023 and of its loss for the year then
ended;
® have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 the UK, including the FRC’s Ethical Standard, 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.

Emphasis of matter - going concern

We draw attention to note 1.2 to the financial statements which explains that the directors have transferred across the
company's frade and assets to a fellow group company on the 1 January 2024 as part of a planned group rearganisation and
therefore do not consider it to be appropriate to adopt the going concern basis of accounting in preparing the financial
statements for the company. Accordingly the financial statements have been prepared on a basis other than going concern
as described in note 1.2. Our epinion is not modified in respect of this matter.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report therean. The directors are responsible for the other information contained within the annual report. Our
opinion ¢n the financial statements does not cover the other information and, excepl to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. Qur respensibility 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 cbtained in the course of the audil, or otherwise appears 1o be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other informaticn, we are required to report that fact.

We have nothing to report in this regard.

Opiniens on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in accerdance with applicable legal requirements.




AISH TECHNOLOGIES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GOF AISH TECHNOLOGIES LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:
® adequate accounting records have not been kept, or retumns adequate for our audit have not been received from
branches not visited by us; or
* the financial stazements are not in agreement with the accounting records and returns; or
® certain disclosures of remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and 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 relaled to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives 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 cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (UK) 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 econcmic decisicns of users taken on the basis of
these financial statements.

A Turlher description of our respansibililies is available on Lhe Financial Reporling Council's website al:
https:/www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




AISH TECHNOLOGIES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GOF AISH TECHNOLOGIES LIMITED

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations, We design procedures in line with
our responsibilities, outlined above and on the Financial Reporting Council's website, to detect material misstatements in
respect of iregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future developments,
including in relation to the legal and regulatery framework applicable and how the entity is complying with that framework.
Based on this understanding, we identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinian. This includes consideration of the risk of acts by the entity that
were contrary to applicable laws and regulations, including fraud.

In response 1o the risk of irregularities and non-compliance with laws and regulations, including fraud. we designed
procedures which included:

®* Enquiry of management and thoese charged with governance around actual and potential litigaticn and claims as well
as actual, suspected and alleged fraud;
Reviewing minutes of meetings of those charged with governance;
Assessing the extent of compliance with the laws and regulations considered to have a direct material effact on the
financial statements or the operations of the company through enquiry and inspection;

* Reviewing financial statemant disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations;

* Performing audit work over the risk of management bias and override of controls, including testing of joumal enfries
and other adjustments for appropriateness, evaluating the busingss rationale of significant transactions cutside the
normal course of business and reviewing accounting estimates for indicators of potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to
a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may invelve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Qur approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

® the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities
and skills to identify or recegnise nen-compliance with applicable laws and regulations;

* we identified the laws and regulations applicable to the company through discussions with directors and other
management, and from cur commercial knowledge and experience of the sector in which the Company operates;

* we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including the Companies Act 2006, taxation legislation and data
protection, anti-bribery, employment, envirenmental and health and safety legislation;

* we assessed the extent of compliance with the laws and regulations identified abave through making enquiries of
management and inspecting legal correspondence; and

* identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.

To address the risk of fraud through management bias and override of controls, we:
* performed analytical procedures to identify any unusual or unexpected relationships;
* tested journal entries to identify unusual transactions;
®* assessed whether judgments and assumptions made in determining the accounting estimates set out in the
accounting policies were indicative of potential bias; and
* investigated the rationale behind significant or unusual transactions.

-10 -




AISH TECHNOLOGIES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GOF AISH TECHNOLOGIES LIMITED

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the company's members those matiers we are
required to state to them in an auditor's report and for no other purpose. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the cempany and the company's members as a body, for our audit
work, for this report, or for the opinions we have formed.

Mr Andrew Singleton {(Senior Statutory Auditor)
For and on behalf of Azets Audit Services 27 June 2024

Chartered Accountants

Statutory Auditor 37 Commercial Road
Paoole
Dorset
BH14 OHU
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AISH TECHNOLOGIES LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating loss

Interest receivable and similar income
Interest payable and similar expenses

Loss before taxation
Tax an loss

Loss for the financial year

Notes

10

Year

ended

31 December
2023

£'000

10,637
(8,607

2,230

(4,211}
193

(1,788)

4
(22)

(1,808)

520

(1,288)

9 month
Period
ended

31 December
2022
£'000

9,103
(8.453)

650

(3,368)

(2,714)

538

(2.178)

The statement of comprehensive income has been prepared on the basis that all operations are continuing operations.

The notes on pages 15 to 31 form part of these financial statements.

12 -




AISH TECHNOLOGIES LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2023

Fixed assets
Intangible assets
Tangible assets

Current assets
Stocks
Debtors falling due after more than one year

Debtors falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities
Provisions for liabilities

Pravisions

Net liabilities

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

1"
12

13

15
15

16

17

20

31 December

2023
£'000 £000
29
1,145
1174
2,095
2,647
7,467
535
12,744
{16,104)
(3,360)
(2,186)
20
(20)
(2,206)
6,000
(8,206)
(2,208)

31 December

2022
£000 £000
125
646
771
1,715
2,127
7,929
81
11,852
(13,146)
(1,294)
(523)
397
(397)
(920)
6,000
(6,020)
(920)

The financial statements were approved by the board of directors and authorised for issue on 24 June 2024 and are signed

on its behalf by:

D Hyde
Director

Company Registration No. 04052309

-13 -




AISH TECHNOLOGIES LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Balance at 1 April 2022

Period ended 31 December 2022:
Loss and tolal comprehensive income for the period

Balance at 31 December 2022

Year ended 31 December 2023:
Loss and tolal comprehensive income for the year

Balance at 31 December 2023

Share capitaProfit and loss

£000

6,000

6,000

6,000

reserves

£000

(4,744)

(2,176)

(6,920)

(1,286)

(8,206)

Total

£'000

1,256

(2.176)

(920)

(1.286)

(2,206)

14 -




AISH TECHNOLOGIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

11

1.2

13

Accounting policies

Company information

Aish Technologies Limited is engaged In advanced engineering and manufacturing and through life support of
electronic and mechanical systems that are used on land and at sea. The Company's principal business is the design,
manufacture and support of products used in surface ships, submarines, radar, communications, combat systems,
electronics and specialist military vehicles.

The Company is a private company limited by shares and is incorporated and registered in England, United Kingdom.
The address of its registered office is Fleets Point, Willis Way, Poole, Dorset, BH15 388,

Accounting convention
These financial stalements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” ("FRS 102") and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the Company. Monetary amounts
in these financial statements are roundad to the nearest £'000.

The financial statements have been prepared under the historical cost convention, modified to include the revaluation
of freehold properties and to include investment properties and certain financial instruments at fair value. The principal
accounting policies adopted are set cut below. These policies have heen consistently applied to all the years
presented, unless otherwise stated.

This Company is a qualifying entity for the purposes of FRS 102, being 2 member of a group where the parent of that
group prepares publicly available consolidated financial statemeants, including this Company, which are intended to give
a true and fair view of the assets, liabilities, financial position and profit or loss of the group. The Cempany has
therefore taken advantage of exemptions from the following disclosure requirements:

® Section 7 "Statement of Cash Flows': Presentation of a statement of cash flow and related notes and
disclosures;

® Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Cther Financial Instrument Issues: Interest
income/expense and net gains/losses for financial instruments not measured at fair value; basis of determining
fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair value changes
recognised in profit or loss and in other comprehensive income;

® Section 33 'Related Party Disclosures’: Compensation for key management personnel.

The financial stalements of the Company are consolidated in the financial statements of TMS Group Holdings LLC
These consolidated financial statements are available from 2011 Crystal Drive, Suite 1102, Arlington, VA 22202, United
States.

Going concern

After the reporting date on 1 January 2024, the trade and assets of the business were transferred up to Trident
Maritime Systems UK Limited, the ultimate UK holding company, as part of a group restructure. The trade of the
business was unaffected, as a result of the reorganisation, and has continued under the name of Trident Maritime
Systems UK Limited.

The financial statements for Aish Technelogies Limited have been prepared on a basis other than going concern,
however the company has adequate resources to clear the debts due at 31 December 2023. At the time of approving
the financial statements the majority of the debts have been paid by Aish Technologies Limited or transferred to Trident
Maritime Systems UK Limited in 2024,

Reporting period

The previous years reporting period was shortened to 9 menths to allign the financial year end with the TMS Group
Haldings LLC group. Therefore, the comparative set of financial statements will not be entirely comparable with the
other periods.

-15 -




AISH TECHNOLOGIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1

1.4

15

Accounting policies (Continued)

Turnover

Revenue 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. Revenue is measured as the fair value of the consideration received or receivable,
excluding discounts, rebates, value added tax and other sales taxes. The following criteria must also be met hefore
revenue is recognised:

Sale of goods

Revenue from the sale of geeds is recognised when all of the following conditions are satisfied:
® the Company has transferred the significant risks and rewards of ownership to the buyer;
® the Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective contral over the goods sold;
the amount of revenue can be measured reliably;
it is probable that the Company will receive the consideration due under the transaction; and
the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rendering of services

Revenue from a confract to provide services is recagnised in the period in which the services are provided in
accordance with the stage of completion of the contract when all of the following conditions are satisfied:
®* the amount of revenue can be measured reliably;
® itis probable that the Company will receive the consideration due under the contract;
* the stage of completion of the contract at the end of the reperting period can be measured reliably; and
® the costs incurred and the costs tc complete the contract can be measured reliably.

Long term contract accounting is applied where a contract is specifically negotiated for the construction of an asset or a
combination of assets that are closely interrelated cor interdependeant in terms of their design, technology and function or
their ultimate purpose or use. Therefore revenue is recognised on a percentage of completion basis whereby a portion
of the contract revenue is recognised based on contract costs incurred to date. This is primarily by reference to total
cost or labour hours dependant what best reflects the underlying effort, compared with total estimated costs at
completion. Profits are determined once the outcome of the contract can be assessed with reasonable certainty, after
making reserves against all anticipated costs, including possible warranty claims. Where billing milestones is
considered to be a fair proxy for percentage of completion on a contract, revenue is then recognised based on the
achievement of specified contractual billing milestones.

Where contracts are subject to bill and held arrangements, title passes to the customer and sales are recognised on
the billing date. Further 1o this, invenlory is on hand at the year end and ready for delivery, the buyer has accepted title
of the goods and agreed a deferred delivery date, standard payment terms apply to invoices raised and delivery of
goods remains probable.

Research and development expenditure

Research and development expenditure is written off as incurred, in the period in which the expenditure arises.
Development costs incurred on specific projects are capitalised when recoverability can be assessed with reasonable
certainty and are amortised to the Statement of Comprehensive Income over their estimated useful economic life of
three years.
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AISH TECHNOLOGIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1

1.6

1.7

1.8

Accounting policies (Continued)

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amortisation and accumulated impairment losses.

Expenditure costs related to development are specific project costs, which are separately identifiable, measurable and
management are satisfied as to the ultimate technical and commercial viability of the project. Development costs are
capitalised when recoverability can be assessed with reasonable certainty.

Intangible assets acquired on business combinations are recognised separately from goodwill at the acquisition date
where it is probable that the expected future economic benefits that are atiributable o the asset will flow to the entity
and the fair value of the asset can be measured reliably; the intanaible asset arises from contractual or other legal
rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to wrile off the cost or valuation of assets less their residual values over their useful
lives an the following bases:

Scftware 3 years
Development costs 3 years

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairmsnt losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Leasehold impravements 10% 10 25%
Plant and equipment 10% to 25%
Fixtures and fittings 12.5% 10 33%
Computers 20% to 33%

Ihe gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

At each reporting period end date, the Company reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to soll and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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1

1.9

Accounting policies (Continued)

Recegnised impairment losses are reversed if, and enly if, the reasans for the impairment loss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit} is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit} in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the: relevant asset is carried at a revaluad amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.,

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, and bank overdrafts. Bank overdrafts
are shown within borrowings in current liabilities.

Financial instruments
The Company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the Company's balance sheet when the Company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneocusly.

Basic financial assets

Basic financial assets, which include dehtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the fransaction is measured at the present value of the
future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.

Other financial assets

Other financial assets are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that investments
in equity instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at
cost less impairment.

Impairment of financial assets
Financial assets, ather than these held at fair value through profit and loss, are assessed for indicators of impairment at
aach reporting end date.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies (Continued)

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. 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 profit or 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 profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights 1o the cash flows from the asset expire or are
settled, or when the Company transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to ancther party that is able to sell the asset in its entirety ta an unrelated third party.

Classification of financial liabilities

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 Campany afler
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies, are initially recognised at
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at
the present value of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate methed.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value through profit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's contractual obligations expire or are discharged or cancelled.
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1

1.12

Accounting policies (Continued)

Equity instruments
Equity instruments issued by the Company are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the Company.

Taxation
The tax expense for the year comprises current and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in cther years
and it further excludes items that are never taxable or deductible. The Company’s liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prebable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of other assets and liabilities in a fransaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced te the extent that it is
no longer probatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liakility is settled or the
assel is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets and
liabilities are offset when the Company has a legally enforceable right to offset current 1ax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Provisions

Provisions are recognised when the Company has a legal or constructive present obligation as a result of a past event,
it is probable that the Company will be required to settle that obligation and a reliable estimate can be made of the
amount of the obligation.

The amount reccgnised as a provision is the best estimate of the consideration required to settle the present obligation

at the reporting end date, taking into account the risks and uncertainties surrounding the obligation. Where the effect af
the time value of money is material, the amount expected to be required to settle the obligation is recognised at present
value. When a provision is measured at present value, the unwinding of the discount is recognised as a finance cost in

profit or loss in the period in which it arises.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense whan the Company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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1

Accounting policies (Continued)

117 Leases

Rentals payable under operating leases, including any lease incentives received, are charged to the statement of
comprehensive income on a straight line basis over the term of the relevant lease except where another more
systematic basis is more representative of the time pattern in which economic benefits from the leases asset are
consumed.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions
that affect the amounts reported for assets and liabilities at the balance sheet date and the amounts reported for
revenue and expenses during the year. Judgemenits and estimates are continually evaluated and are based on
historical experience and other factors, including expectations of future events that are believed to be reasonable under
the circumstances.

It is the view of the Directors that no critical accounting judgements in applying the entity’s accounting policies have
been made in these financial statements.

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of
causing a material adjustment to the carrying amoutns of assets and liabilities within the next financial year are
addressed below.

Stock provisioning

The Company manufactures and sells aviation and marine systems from the United Kingdom. As a result it is
necessary to consider the recoverability of the cost of stock and the associated provisioning required. When calculating
the stock provision, management considers the nature and condition of the stock, as well as applying assumptions
around anticipated ability to sell finished geceds and future usage of raw materials. See nete 13 for the carrying amount
of the stock and associated provision.

Revenue recognition for fong term contracts

For long term fixed price contracts the Company recognises the revenue once the outcome of the contract can be
reliably estimated, and recognises revenue accorcing to the stage of completion of the contract, on a percentage cost
basis. Reliable estimation of both the cutcome and the revenue to be recognised in the year requires management to
assess for each such contract the stage of completion, future costs in fulfilling the contract and collectability of resulting
debtors. A provision is recognised for those contracts where a loss is estimated on the total contract. A provision has
been recognised in respect of an onerous contracl amounting to £nil (31 March 2022: £206,000) during the current
period.

Deferred tax asset

The Company has a deferred tax asset of £2,647,000 (31 December 2022: £2,127,000) at the pericd end. As a result,
it is necessary to consider the recoverability of the asset, in doing so0 management considered the current order book
and future business plans of the Company and has concluded the asset is recoverable. Note 1.13 oullines the
accounting policy for Deferred Tax.
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3 Turnovet
31 December 31 December

2023 2022
£'000 £'000

Turnover analysed by class of business
Sales of goods 3,918 2,222
Construction contracts 6,919 6,881
10,837 9,103

31 December 31 December

2023 2022
£'000 £'000

Turnover analysed by geographical market
United Kingdom 8,325 6,451
USA 2,353 2,652
Europe 159 -
10,837 9103

4 Operating loss
31 December 31 December

2023 2022
Operating loss far the year is stated after charging/(crediting): £'000 £'000
Exchange losses/(gains) 13 {66)
Depreciation of owned tangible fixed assets 180 105
(Prefit)loss on disposal of tangible fixed assets (115) 1
Amorlisation of intangible assets 108 100
Cost of stocks recognised as an expense 3.008 3.663
Operating lease charges 408 414

5 Auditor's remuneration
31 December 31 December

2023 2022
Fees payable to the company's auditor and associates: £°000 £°000
For audit services
Audit of the financial statements of the company 25 25
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AISH TECHNOLOGIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

[} Employees

The average menthly number of persons {including directors) employed by the Company during the year was:

Manufacturing
Sales, administration and distribution
Engineering

Total

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

7 Directors’ remuneration

Remuneration for qualifying services

Company pension contributions to defined contribution schemes

31 December
2023
Number

79
39
20

138

31 December
2023
£000

4,720
643
290

5,663

31 December
2023
£'000

437
28

465

31 December
2022
Number

10
37
26

164

31 December
2022
£'000

4,180
578
225

4,993

31 December
2022
£°000

466
50

516

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted to 2

(2022 - 2).

Remuneration disclosed above include the following amounts paid to the highest paid director:

Remuneration for qualifying services

Company pension contributions to defined contributicn schemes

31 December
2023
£'000

248
15

31 December
2022
£'000
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10

Directors’ remuneration

(Continued)

Included in the above, during the period £269,079 (31 December 2022: £424,907) was recharged to other group

companies in respect of their costs.

Interest receivable and similar income

Interest income
Interest on bank deposits

Interest payable and similar expenses

Interest on bank overdrafis and loans
Other interest

Taxation

Current tax
Adjustments in respect of prior periods

Deferred tax
Crigination and reversal of timing differences

Adjustment in respect of prior periods

Total deferred tax

Total tax gredit

31 December
2023
£000

4

31 December
2023

£'000

13

9
22

31 December
2023
£'000

31 December
2022
£'000

31 December
2022
£'000

31 December
2022
£'000
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10  Taxation

(Continued)

The actual credit for the year can be recenciled to the expected credit for the year based on the profit or loss and the

standard rate of tax as follows:

31 December

Loss before taxation

Expected tax credit based on the standard rate of corporation tax in the UK of
23.50% (2022: 19.00%)

Tax effect of expenses that are not deductible in datermining taxable profit
Tax effect of income not taxable in determining taxable profit

Adjustments in respect of prior years

Effect of change in corporation tax rate

Permanent capital allowances in excess of depreciation

Taxation credit for the year

1 Intangible fixed assets
Software
£'000

Cost
At 1 January 2023 464
Additions 11
Disposals (14)
At 31 December 2023 461
Amortisation and impairment
At 1 January 2023 464
Amorlisation charged for the year 3
Disposals (14)
At 31 December 2023 453
Carrying amount
At 31 December 2023

At 31 December 2022

2023
£'000

(1,806)

(424)

(44)

—
(%))
(5]

—

—
[3,]
]
=

-~

Development
costs

£'000

376

376

251
104

355

21

125

31 December

2022
£'000

(2,714)

(516)

141
(163)

Total
£'000
840
i
{14)
837
715
107
(14)

808

29

125
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12  Tangible fixed assets

Leasehold
improvements
£'000
Cost
At 1 January 2023 101
Additions -
Disposals (101)
Transfers 877
At 31 December 2023 877
Depreciation and impairment
At 1 January 2023 95
Depreciation charged in the
year 7
Eliminated in respect of
disposals (101)
At 31 December 2023 66
Carrying amount
At 31 December 2023 811
At 31 December 2022

13 Stocks

Raw materials and consumables
Work in progress

Assets under
construction

£'000

485
395

13

495

Plant and
equipment

£000

2,111
128
(1,553)

676

2,097
11

(1,563)

545

131

14

Fixtures and
fittings
£000

571

155
{370)

356

486
79
(362)

203

153

85

Computers
£'000
656
9
(58)

606

607
19
{58)

569

37

47

31 December

2023
£'000

1,587
508

2,095

Total
£'000
3,934

687
(2.092)

2,529

3,286
180
(2,084)

1,382

-
-
e
L4 ]

646

31 December
2022
£'000

1,377
338

1,715

The difference between purchase price or production cost of stock and its replacement cost is not material. Inventories
are stated after provisions for impairment of £456,000 (31 December 2022: £480,000).
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14  Financial instruments

2023 2022
£000 £'000
Carrying amount of financial assets measured at amortised cost
Trade debtors 2.715 3,899
Amounts owed by group companies 15 16
Accrued income 2,305 2,996
Other debtors 434 530
5.469 7.441
Carrying amount of financial liabilities at amortised cost
Trade creditors 1,590 1,174
Amounts owed from group companies 8,134 7,044
Cther creditors 54 74
Accruals 104 254
9,882 8,546
15  Debtors
31 December 31 December
2023 2022
Amounts falling due within one year: £'000 £'000
Trade debtors 2,715 3,899
Corporation ax recoverable 196 133
Amounts owed by group undertakings 15 16
Othar debtors 434 530
Prepayments and accrued income 4,107 3,351
7.467 7.929
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15

16

17

Debtors
31 December
2023
Amounts falling due after more than one year: £000
Deferred tax asset (note 18) 2,647
Total debtors 10,114

Irade debtors are staled afier provisions for impairment of £7,000 (31 December 2022: £34,000).
Amounts owed by group undertakings are unsecured, interest free and repayahle on demand.

Creditors: amounts falling due within one year
31 December

2023

£000

Trade creditors 1,590
Amounts owed to group undertakings 8,134
Taxation and sccial security 580
Deferred income 5,642
Other creditors 54
Accruals and deferred income 104
16,104

(Continued)
31 December
2022

£000

2127

10,056

31 December
2022
£'000

1,174
7.044
699
3,901
74
254

13,146

Amounts owed to group undertakings are unsecured and repayable on demand. No interest has been charged on

these amounts during the period {31 December 2022; £nil}

Provisions for liabilities
31 December
2023
£000
Warranty provision 20
Project provisicn -
20

31 December
2022
£'000

15
382

397
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17 Provisions for liabilities (Continued)

Movements on provisions:

Warranty Project Total
provision provision
£'000 £'000 £'000
At 1 January 2023 15 382 397
Additional provisions in the period - 5
Utilisation of provision (382) (382)
At 31 December 2023 20 - 20

Warranty provisions
The provision represents the best estimate of the potential exposure on customer claims against work carried out, Itis
expected that any transfer of economic benefits will occur within two years.

18 Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the Company and movements therecn:

Liabilities Liabilities Assets Assets

31 December 31 December 31 December 31 December

2023 2022 2023 2022

Balances: £000 £'000 £000 £'000
Accelerated capital allowances 64 40 - -
Tax losses - - 2.711 2,150
Short term timing differences - - - 17
64 40 2,711 2,16/

2023

Movements in the year: £000
Asset at 1 January 2023 (2,127)
Credit to profit or loss (520)
Asset at 31 December 2023 (2.647)

The deferred tax asset set out above is expected to reverse after 12 months.
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19  Retirement benefit schemes
31 December 31 December

2023 2022
Defined contribution schemes £'000 £'000
Charge to profit or loss in respect of defined contribution schemes 290 225

The Company operates a defined contribution pension scheme for all qualifying employees. The assets of the scheme
are held separately from those of the Company in an independently administered fund.

The charge in the period was £290,000 31 December 2022: £225,00C). The unpaid contributions cutstanding at the
period end, included in "Other creditors” (note 18), are £54,000 (31 December 2022: £71,00Q).

20  Share capital
31 December 31 December 31 December 31 December

2023 2022 2023 2022
Ordinary share capital Number Number £'000 £'000
Issued and fully paid
Ordinary shares of 10p each 60,003,516 60,003,516 6,000 6,000

21 Operating lease commitments

Lessee
At the reporting end date the Company had cutstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

31 December 21 December

2023 2022

£000 £000

Within one year 20 324
Between two and five years 18 30
38 354

22  Events after the reporting date

After the reporting date on 1 January 2024, the trade and assets of the business were transferred up to Trident
Maritime Systems UK Limited, the ultimate UK helding company, as part of a group restructure. The trade of the
business was unaffecled, as a result of the reorganisation, and has continued under the name of Trident Maritime
Systems UK Limited.
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23

24

Related party transactions

Related party transactions consist of transactions with other members of the AGI Holdings LLC Group and J F Lehman
& Co, the manager of JFL Equity Investors lll, L.P.

During the period J F Lehman & Co charged management fees and expenses to the Company totalling £125,175 (31
December 2022: £94,333). At the end of the period £91,095 {31 December 2022: £nil) was outstanding.

The Company is exempt from disclosing other related pariy transactions as they are with other companies that are
wholly owned within the group under the same ultimate controlling party.

Ultimate controlling party

The Company's immediate parent underiaking at 31 December 2023 is Trident Maritime Sysiems Limited, a Company
incorporated in England & V/ales. The directors consider that JFL Equity Investors lll, L.P. and its affiliated funds are
the ullimate controlling party of the group. The addresses of these companies are as follows:

Aeronautical & Gl Holdings Limited:
Fleats Point, Willis Way, Poole, Dorset, BH15 355, UK

TMS Group Holdings LLC:
2011 Crystal Drive, Suite 1102, Arlingten, VA 22202, United States

JFL Equity Investors Ill, L.P:
2001 Jefferson Davis Hwy Suite 607, Arlington, VA 22202, United States

Trident Maritime Systems UK Limited:
Fleets Point, Willis Way, Poole, Dorset, BH15 358, UK
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