











ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

II1 - Defined benefit cbligation (asset) Recognized in the balance sheet

2024
Birr Birr
Present value of funded obligations 1,486,990.555 1.143,254,160
Net underfunding in funded plan 1,486,990,555 1,143,254,160
Defined benefit obligation (asset) recognized in the .5 4325416
balance sheet 1:286.290.553 L2100
IV - Amount recognized in profit or loss
2024
Birr Birr
Current service cost (employer) 166,722,382 126,391,014
Interest cost on defined benefit obligation 170,441,255 123,740,504
Total included in profit and loss in respect of Scheme 337.163.637 250,131,518
V - Amount recognized in OCI
2024
Birr Birr
Actuarial (gain)loss - experience adjustments arising ,
from participants’ movement 149.854.216 134.173.531
Amount recognized in OC] statement for the fiscal 54 134,173,531
year —_—
These will not be reclassified subsequently to profit or loss
VI - Reconciliation
2024
Birr Birr

Net liability at start of period

Net expense recognised in the income
statement

Employer contributions
Amount recognized in OCl i
Effect on Translation from Transactipy to

1.143.254,160
337,163,637

O \%
“o\\(142,418.268)
;\ 149,854.216

63190 ©

Functional Cusrefity I\{:‘ / 4
Net liability' at.end of period ‘:.: = _7, 486,990855

1,258.707.090
250.131,518
(86,091,759}
#34,173.531

(4+43.666.320)

1,143,254,160

| A
\ o




ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

VII - Actuarial Assumptions

2024

Birr Birr
Discount rate (% p.a.) 15.00% 14.75%
Future salary increases (% p.a.) 10.00% 10.00%
Weighted average duration of defined benefit 8.00 7.20}

Ethiopian Airlines Group also make statutory contributions to the national social security fund.
Contributions are determined by the local statute and are shared between the employer and employee.
For the year, ended 30 June 2025 Ethiopian Airlines Group contributed Birr 1,809.275.855 (2024 Birr

VI1II - Sensitivity Analysis

The results of the actuarial valuation will be more sensitive to changes in the financial assumptions than
changes in the demographic assumptions. In preparing the sensitivity analysis of the resuits to the
discount rate used, we have relied on calculations of the duration of the hability.

Since the majority of benefits payable under the arrangements are salary related. the sensitivity of the
liability to a change in the salary escalation assumptions is not expected to be materially different.
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ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

X1 - Expected impact on future cash flow

The current arrangements are unfunded with no pre-determined contributions. The Ethiopian Airlines
Group however meets benefits payments on a pay-as-you-go basis. The company benefit outgo was Birr

175,841.473 (2024 Birr 86,091,759).

23. DEFERRED TAX LIABILITY

Ethiopian SKYLIGHT HOTEL, one of Ethiopian Airlines group segment deferred tax is calculated on
all temporary differences under the liability method using the enacted rate, currently at 30%. The
deferred tax Liability at the end of the year is attributable to the difference between the tax basis of
property, plant and equipment and its carrying value for financial reporting purposes.

Movement on the deferred tax account is as follows:

Beginning Balance
Curent vear Deferred tax
Defered Tax Liabilities

24. DEFERRED LIABILITIES

Security deposits

Retentions payable f q
Leased Aircraft maintenance reserve
Miscellaneous

25. TRADE AND OTHERS PAYBLES

Transportation tax and embarkation fees
Payable to oil companies ;
Goods received but not billed p &
Customers' advances for work ordc_:‘:sl
Services received but not billed
Rental Income Tax Payable
Others

-

(55

o

41

Fi

46,131.015.236

104.425.1 60,'?Efi

2024

Birr Birr
81,181,436 (6.604.560)
67.875.647 87.785.997
149.057.083 81,181,436

2024

Birr Birr
2.000.780,455 537,994,717

2.981,438,453
3,675.326,418
1.576.028.217

10,233.573.541

513.248.067
1,132.434,752
352.895.028)
2.736.572.563

Birr

18.919.956,322
295.629.360
3.581,515.696
617.698.641

1.051.279.174
33.828.066.331

2024
Birr

8.587.466.020
280.270.234
812.593.216
5.729.535
19.486.825,201
0 301,705,930
v 127230762164

4 7.816.301

¢



ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

26. TAXATION

Ethiopian Airlines Group exempted from business profit tax except rental income tax but one of the
segment Ethiopian Skylight Hotel is not exempted from business profit tax.

A - Profit or loss account Income tax expense

Curent Taxation based on profit for the year at 30%
Deferred tax

B - Tax expense computation

Net Profit Before tax

Add :Disallowed expenses

Depreciation

Provision for doubtful debts
Entertainment

Overdue Tax

Property & land lease tax for prior period
Additional Hotel Inauguration expense for prior period
Meal Expense

Gain-Unrealized Exchange Rate

Interest income

Less: Allowed Expenses
Deprciation

Taxable Profit

Tax expense at 30%
Defered Tax

Tax expense

42

2024
Birr Birr
763.959,114 228,222,764
67.875.647) 87.785.994
831,834,761} 316.008.759
2024
Birr Birr
2.911.493.087 952.480.291
384,086,121 378,333,741
2.836.791 388,716
13.263,924 6.356.331
6(,652.865 -
20,363.216 -
3,683.398 -
45,471,493 27.910,045
(281.053.135) (4.608.780)
(3,929,105 (4.558.062)
3,156,868,656 1,356,302,283
610,338,277 595.559,736

2,546,530,379 760,742,547

763,959,114 228,222,764

67,875.647 87,785,994

831.834.761 316,008,759
3 ~NC

N,



ETHIOPIAN AIRLINES GROUP

NOTES TO THE FINANCIAL STATEMENTS

30 JUNE 2025

C - Reconcilation of Tax expense to the expected tax based on accounting

Net profit before taxation
Tax at the applicable rate 30%

Tax effect of expenses not deductible for tax purpose

Tax effect of expenses deductible for tax purpose
Deferred tax

Tax expense

D - Tax payable

Beginning of the vear
Paid during the period
Withholding tax

Curent year Tax payable

43

Birr

2,911,493,087

873,447,926
73,612,671

(183,101,483)
67.875.647

§31.834.761

Birr

211,028,862
(211.028,862)
(42,938.172)

763.959.114]

2024
Birr

952,480,291
285,744.087
121,146,598
(178,667,921)
87.785.994
216,008,759

2024
Birr

116,677.427
(1 16.677,427)1
(17.193.902)

28.862

F




ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

27, CASH FLOWS FROM OPERATING ACTIVITIES

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the year

Adjustments for;

Income tax expense recognized in profit or loss
Finance costs recognized in profit or loss

Interest income recognized in profit or loss
Depreciation and amortization

Amortization of purchase incentives

Gain on Translation from Transaction to Functional
Currency on loans

Impairment for Receiveables

Impairment for stock

Share of loss from associates

Provision for maintenance

Creditors' accounts written back to profit or loss

Movements in working capital
Increase in stock

Increase in Trade and other receivables
Increase in Trade and other liabilities
Increase in Lease Liabilities

Increase in Contract Liability

Increase in deferred liabilities

Cash generated from operations
Loss on Translation from Transaction to Functional
Currency for others

Income tax paid

NET CASH FLOWS FROM OPERATING
ACTIVITIES

Birr
139,637.320.114

831,834,761
19.281,065,402
(6,464,746,820)

106,836,745,332
(2.092,114,215)

185.577.264.818

1,431,291,572
826,948,022
1.382.418,527
1,429.243.012
(459,627,915)
448,217,642,610

(35,917,982,926)
(137.474.691.63 1)
62,137,344.459
(142.604,163.181)
120.683,912,456
7.497,000,978
322,539,062,766

168,249,823,132
(228,222.765)

420.560.663.133

Increase in property, plant and equipment of ETB 118.255.364.158

considered in the casl 5 20t
h T C = y .
$ — '
t.‘/ \
f -+

Opran ' 44

2024

Birr
49,293,546.990

316.008,759
0,895.195.387
(2.475,736,022
46,143,779,752
(771.010.357)|

(784.812.451)

891,519,998
(673.274.875)

131,704,320

623,027,251
(423,293,540)
102,166,655,211

(2.822.385.162)
(24,376.801.290)
11.326.902.927
13.786,166.682
13.079.159,380

435.511,520
113,595,209,269

(5.664.932,443)
(100.199,949)

107.830.076.878

financing was not

A Repﬂé;\-
/7 N



ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

28. ADJUSTMENT ON CHANGE IN OWNERS EQUITY

Ethiopian airport one of Ethiopian Airlines segment adjusted changes in owners’ equity for ETB
198,072,305 due to cash injection from Government for ongoing airport projects.

29.RIGHT OF USE ASSETS AND LIABILITY

A- Right Of Use Assets

2024
Birr Birr

Balance brought forward 120,792,553,434 136.587,648,645
Additions 33,733,275,144 1.312,200.243
Depreciation for the year (56.667,523,113) {21.463.939.300)
Effects on Translation from Transaction to

. 156,309.154.475 4.356.643.834
functional Currency e
Balance carried forward 2354 459.94 20,792.553,434
B- Gross Lease Liabilities

2024
Birr Birr
Within one year 65.260,823,291 27.623.583.830
between 2 and 5 years 182,915,245,662 84.338.475.807
After 5 years ® 51.373,743.118 31.311.768.964
Future Interest (28,545.387.071) (14,873,566,782)
Present value of lease liabilities 271,004,424,999 128,400.261.819
Repayable as follows
Within one year 54,011,815,328 23,544,514,172

between 2 and 5 years

After 5 years
Total Over A year

45

165.931,947,152
51.060.662.520

216.992.609.672)

75.475.729.775
29.380.017.862

104.855.747.647




ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

30. CONTRACT LIABILITY

2024
Birr Birr
Balance brought forward 79,704.703.901 66,625,544,521
Addition for Current Year 1.807,769,479,162 1,148,262,720,598
1,887,474,183,063 1,214,888,265,118
Revenue realized from Pervious Year (165.653.472.812) (65,254.230.833)
Revenue realized from current year (938.703.012.602) (369,773.974.721)
(1,104,356,485,414) (435,028,205,554)
Total Refund amount for current Year (703.412,993,748) (713,234,515,043)
Effects OI’.I Translation from funf:tlona[ To 120.993.894.602 13.079.159.380
Presentation Currency on Opening Balance I
Balance carried forward 200,698,598.503| 79.704,703.901)

31. SEGMENT INFORMATION

Operating segments are reported in a manner consistent with internal reporting provided to the Chief
Operating Decision Maker. The Chief operating decision maker is the executive management members
of Ethiopian Airlines,

Ethiopian Airlines Group who makes strategic decisions and are responsible for allocating resources
and assessing the performance of the operating segments. The operating segments of Ethiopian Airlines
Group are defined based on IFRS 8, considering the 10% threshold of segment revenue. total assets, and
profits of the year. Ethiopian Airlines Group Chief Executive Officer monitors the operating results of
the business units for making decisions about resource allocation and performance assessment.

Ethiopian Airlines Group has three reportable segments: Ethiopian Airlines, Ethiopian Airports and
Ethiopian Skylight Hotel. Ethiopian Airlines Group provides commercial air transportation including
passenger, and cargo services. Ethiopian Airports provides airport services and Ethiopian Skylight Hotel
provide hotel services.

The performance of the business units is evaluated based on segment profit or loss and is measured
consistently based on the profit of the year as shown in the combined financial statements. Intersegment
revenues and expenses and assets and liabilities were eliminated upon combination.

The accounting policies of the operating segments are the same as those described in the summary of
significant accounting policies. Ethiopian Airlines Group accounts for intersegment sales and transfers
as if the sales or transfers e d party. which is at current market prices.

%
o
y,
Fz)
; ‘ r,L‘
3/, 46 7
'.J "v"‘ 7*
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ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS

30 JUNE 2025

(A) Ethiopian Airlines

Total segment Revenue

Revenue from External Customers
Intercompany Revenue
Intercompany Expense

Total segment Expense

Expense from External Customers
Segment profit before tax

Finance income

Finance cost

Depreciation and amortization
Segment Asset

Segment Liability

(B) Ethiopian Airports

Total segment Revenue

Revenue from External Customers
Intercompany Revenue
Intercompany Expense

Total segment Expense

Expense from External Customers
Segment profit before tax

Finance cost

Depreciation and amortization
Segment Asset

Segment Liability

Birr

895,536,959,026
894,366.575,285
1.170.383,740
16,833.062.591]
764.213,100,730
747,380,038.139
131.323,858.296
6,460,817.716
(19.231.602,011)
105,142,594,910
1.749.224,.426.789
971,693.821.197

Birr

11.432,228,142
(2.969,763.604)
14,401.991.746
688.569.567
5,198,424.65]
4,509,855,084
6,233,803,491
(542.,836.494)
1,305,433.792
104.799.896.504
39,095,436.064

2024
Birr

396,155.639,566
395,402.563,969
753.075,596
3.923.678.102
352,873,548.547
348,949.870,445
43,282.091,019
2,475,736,023
(9.593,644,217)
44.573,502,700
651,501.282,459
384.499.192,476

2024

Birr

9,061.961.166
6.318,460,050
2.743.501.115
24.931.598
4.002,985.485
3,978.053.887
5.058.975,681
(256.296.458)
1.187.740.760
82.130.198.419
11,061.974.484




ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

(C) Ethiopian SKYLIGHT HOTEL

Total segment Revenue

Revenue from External Customers
Intercompany Revenue
Intercompany Expense

Total segment Expense

Expense from External Customers
Segment profit before tax

Finance cost

Profit tax

Depreciation and amortization
Segment Asset

Segment Liability

(D) Ethiopian Airlines Group

Total segment Revenue
Revenue from External Customers
Intercompany Revenue
Intercompany Expense

Total segment Expense

Expense from External Customers|| ¢
Segment profit before tax

Finance income

Finance cost

Profit tax

Depreciation and amortization
Segment Asset
Segment Liability

43

Birr

6,260,473.733
3,829,402,888
2,431.070,845
481,814,173
3.352.909,751
2,871,095,578
2.911.493,087
(542.836.494)
(831.834,761)
384.086,121
12.098,986,116
16.424,272.280

Birr

913,229,660,901
895.226.214.570
18.003,446,331
18,003.446,331
772,764,435,132
754,760,988.801
140,469,154.875
6.464.746,82]
(20,317.275,000)
(831,834.761)
106.832.114,823
1,866,123.309,808

1.027.213.529,54 4

P 4
x

2024
Birr

3,067,880,388
1,887.703,402
1,180,176,987
728.143,999
2,115,400,098
1,387.256,099
952,480,291
(45,254,712)
(316.008,759)
378,333,741
10,220,872.761
516,697,060

743.852.353.639

2024
Birr

408,285,481,120
403,608.727,421
1.676,753,699
4.676,753.699
358,991.934.130
354.315.180,432
49,293,546.990
2,475.736,023
(9.895,195,387)
(316.008.759)
46,139,577.201

396, 07%.864.020




ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

1- Risk Management Framework

Ethiopian Airlines Group conduct its business activities in a VUCA environment where volatility.
uncertainty, complexity, and ambiguity of commercial environment is very difficult to plan and analyse
the future of the business. The Group’s understanding and knowledge of how to proactively mitigate the
risk involved in this commercial environment is very crucial to improve the strategic decision and
achieve its corporate Vision.

The Group is exposed to financial risks arising from its underlying operations and financial activities. It
is primarily exposed to commeodity risk (volatility of fuel prices), Interest rate risk. currency risk and
credit risk. The main objective of the airline’s risk management framework is therefore to reduce the
negative impact of such risks on cash flow. financial performance and equity.

A continuous dialogue is maintained between the senior management and the various departments in the
airline to assure the effectiveness of the risk management framework. The risk management system 1s
governed by guidelines defining the structure and processes of risk assessments.

Financial risk management policies and guidelines cover commodity risk. interest rate risk. currency
risk and credit risk. Its policies and guidelines cover areas of cash management and raising of short and
long-term debt. Compliance to these policies and guidelines is managed by segregated functions within

2- Financial Risk Management

The Group is exposed to financial risks such as changes in exchange rates of various countries, interest
rates of various jurisdictions and the volatility of jet fuel prices. In accordance with its financial risk
policies and procedures, the Group manages these risk exposures using various instruments when it is

2.1 - Currency Risk Management

Currency risk is a financial risk that the airline is exposed because of the nature of its sales operations.
The airline conducts ticket and airwaybil] sales activities in muitiple currencies and its remittance is
exposed to fluctuations in exchange rates.

To mitigate this risk exposure, the most common and primary hedging mechanism that the airline uses
is to utilize natural hedging, where all local commitments including major direct operating costs such as
fuel. landing, and handling are settled in local currency in which the revenue inflows were received to
counterbalance any exchange rate fluctuation.

The airline’s major commitments such as loan repayments and lease commitments are mostly paid e

USD and the concentration account is maintained in USD as well. Thi manize the currengy”risk
. T L “yn L r~
in terms of convertibility g lity. ¢ : "

T P ] '

o,
P Y
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ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

Major currencies in our revenue stream in Asia and Europe are easily convertible and can be
moved to the airline’s concentration accounts to protect exposure and they are also precisely
managed through the natural hedging. CFA Francs in Africa are pegged to EUR and it only moves
when EUR moves against the Dollar and repatriation risks are minimized.

Most of our sales currencies in Africa and some parts of Asia are not tradeable to use onshore
derivatives and money market instruments as a risk mitigation tool. To protect the devaluation risk
in these jurisdictions. fixed income instruments such as dollar indexed government bonds are used
for hedging.

2.2 - Interest Rate Risk

The Group’s interest rate risk primarily relates to its borrowings. Most of the debis are asset
backed, which reveals the capital-intensive nature of the Industry. 60% of the loans are
denominated in USD and the remaining 33% of the loans are in EUR, while remaining 7%
consists of CNY and JPY. As of 30 June 2024, 59% of the airline’s debt are on fixed and 41% are
on floating interest rate basis, at an average weighted interest rate of 3.80% p.a.

The interest rate movements are closely monitored on the world market to keep the balance
between fixed and floating interest rate loans. Closely monitoring the movement of interest rates

will continue and swaps could also be considered if the rate is declining to the desirable Jevel.

Interest rate risk sensitivity analysis is conducted to monitor the impact of fluctuations on the
floating portion of the loan and its sensitivity on income statement and equity is assessed.

Interest Rate Exposure

2025 2024
Average - Average lnterest ETB In
Interest Rate ETB In Millions Rate Millions
Total Qutstanding Loan 2.94% 393.584 3.80% 138,456

Interest rate risk: Sensitivity Analysis

A variable interest rate loan is a loan where the interest rate on debt fluctuates throughout the loan
period as a result of the rate tied to an index and 1% increase/decrease in the floating interest rate
at the reporting date would have increased/decreased profit/loss and equity by the below shown

Profit / Loss & Equity
. 2025 2024
Varigble Injetest Rage Loan ETB in Millions | ETB In Millions
1% Increase -73 =3t
h O
[% Decreagpome 73 31
s
i
/! & JI .rsg
/i
i ‘fr ]




ETHIOPIAN AIRLINES GROUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

2.3 Commodity Risk (Fluctuations on Jet Fuel Prices)

Ethiopian Airlines Group is exposed to the volatility of jet fuel prices. This is the risk of loss arising
from adverse fluctuations in jet fuel prices. To manage this risk, the airline has adopted a policy of
hedging up to 75% of its annual fuel requirements for a maximum period of one year.

All hedging instruments are open for consideration. Currently, due to high volatility of jet fuel prices.
with much uncertainty on its direction, lack of clear long-term predictions and uncertainty over
technical adjustment to fuel supplies, the Group has not hedged any of its requirements, However, the
future jet fuel prices and the hedging practice of competitors are being closely monitored as airline
business does not allow automatic price adjustment in case of sudden fall of jet fuel prices below the

To control and monitor the impact of swings in jet fuel prices on income statement and equity and to
identify the effect of increases on crude oil prices on jet fuel, sensitivity analysis is being conducted
from time to time. The risk of loss due to price increase is also minimized by practicing a fuel tankering
mechanism where more fuel is uplifted in cheaper stations than the expensive ones.

3- Credit Risk
The credit risk exposure of the Group primarily emanates from travel agents: both IATA approved and
non-IATA sales agents through which its major sales are conducted.

The default risk of IATA sales agents is managed by IATA through local financial criterta which are
gauged by the sales volume of each member agent. The Group as participating airline involves in the
process of evaluation and decision making of each local financial criterion. A mandatory financial
security is required on IATA BSP link platform before the member agents are authorized to sell airline
tickets. The financial security is held in the form of bank guarantee, letter of credit or insurance
guarantee calculated based on the agent’s sales volume.

For non- IATA agents which are connected to the airline’s stock directly. the same methodology is used
where they will be required to provide an irrevocable bank guarantee or security deposit in line with the
volume of their sales and remittance period.

Though the credit risk is minimal, corporate customers, where tickets and air waybills are issued on
credit, are also required to sign a full-fledged credit agreement after they present their financial
statements fully evaluated for credit fitness.

33. COMMITMENTS

Ethiopian Airlines Group has commitments. not provided for in these financial statements of Birr

1,103.331.181.800 for the.purchase of 63 aircrafts. The comlgiuﬁeﬁi; will*be financed through long

term Loan and partigh§ theough the company own funds. ,-'*!
4 - ’/? ¢
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ETHIOPIAN AIRLINES GROLUP
NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2025

34. CONTINGENT LIABILITIES

Ethiopian Airlines Group has contingent liabilities. not provided for in these financial statements of Birr
12.280,048.620 in respect of legal actions brought by different organizations and individuals, which are
being contested by Ethiopian Airlines Group.

35. EMPLOYEES

The Ethiopian Airlines Group employed 20,551 staff on 30 June 2025 (2024-17,591).

36. RELATED PARTIES

A. Remuneration of key management personnel

Key management members and Board members received the following remuneration during the years
ended 30 June 2025 and 2024.

2025 (Birr) 2024 (Birr)

Short term benefit 106.839.809 77.619.604

Compensation of key management personnel includes salaries, housing allowances. fuel allowance.
representation allowance and bonus. These amounts are also included in operating expenses.

B. Other related parties

As of the reporting date. Ethiopian Airlines Group has investment of 22.46% sharcholding in African
sky (ASKY) based in Lomé Togo, 46% shareholding in Malawi Airlines based in Lilongwe Malawi,
51% Shareholding DHL-ET Logistics Services. 49% Shareholding Zambia Airways. and 51% Ethiopian
Sky Technologies P.L.C.

Outstanding balances at the year-end are interest free and settlements are to be made in cash. For the
year-ended 30 June 2024, Ethiopian Airlines Group has maintained provision for doubtful debts relating
to amounts owed by ASKY, Malawi airlines, Zambia Airways, DHL-ET Logistics service and
Ethiopian Sky Technologies P.L.C. Assessment is undertaken at the end of each reporting date through
examining the financial position of the related parties and the market in which the related parties
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ETHIOPIAN AIRLINES GROUP

NOTES TO THE FINANCIAL STATEMENTS

30 JUNE 2025

Summary of related Parties Balance as of June 30,2025

. 1 Receivable In Net Balance In
Partner Airlines ETB Payable In ETB ETB Remark
ASKY Airlines 2.205,118.766 611.307.696 1,593.811.070{In Favor of ET
e e In Favor of
Malaw 256,596,2 R
falawi Airlines 654,364,746 1,910,961,034 | (1,256,596.288) MALAWIAN
] Zambia Airways §21,137.857 132,931,304 688.206.553 |In Favor of ET
DHL-ET Logistic
FIL-ET hogisaes 16,115,968 11,984 16,103,984 |In Favor of ET
Service
] Air Congo 1.146.603.030 949,871,934 196.731.096 |In Favor of ET
Ethiopian Sky 92.368.643 ] 92,368,643 |In Favor of ET
T'echnologies P.L.C

37. SPECIAL PURPOSE VEHICLES

Ethiopian Airlines Group has established special purpose Vehicles for the purpose of selling and
leasing back aircraft and accessories in Tax free zone for legal documentation purpose. Those

latter are registered in the names of the Special purpose vehicles and either the assets or the

special purpose vehicles themselves serve as coliateral for loans. No other transactions have been
carried out by the special purpose vehicles to be recognized in these financial statements.

38. EVENTS AFTER THE REPORTING PERIOD

There are no significant events after the reporting period which should be reported in these

financial statements.

39. DATE OF AUTHORIZATION

Issue of these financial statement is authorized on 28 October 2025,
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