Filed by AIR Holdings Ltd.

pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Companies: AIR Limited

Cantor Equity Partners III, Inc., Commission File No. 001-42716
Date: December 9, 2025
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Globally Proven Leaders with Expertise in Tobacco, Fast Moving Consumer Goods, Engineering
and Premium Electronics
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AIR At a Glance

Core Business | Global Market Leader with a Superior Portfolio of Brands with Unmatched Customer Awareness

Global Market Leader

Larger than the Next 4
Competitors Combined(

3 060

of 5 best selling flavours
globally belong to the Al
Fakher brand®

60%-65%C) market share
in the USA
Largest Market by Gross Margin

~1bn

Hookah servings per year(®)

8

Production facilities(®

Innovation | Pioneer Revolutionising the Industry

2023
OOKA

Year of Launch(’

November '25
VANT Market Test

$115mm:

Investment in OOKA & VANT

Pr19wHI29)

Capex-light model
enables superior
ROCE®

Scalable operations
with ed
infrastructure
investment

Brand strength
supports high margins

~150

Patent Portfolio across our
products as of 30 Nov '25(1)

$37 4

FY24 Revenue excluding New
Growth Market segment)

$148um

Y24 Ad) EBTOA xcluing New Growth

88% Net Operating Cash Conversion('9

'OOKA Pods
Sold Since Launch(?
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A Well-Established Business Benefiting from Unique Competitive Moats

World's Leading Brand
Home to 3 of the 5 best-selling flavours globally(" with c.36%44% global market share® ~ larger than the next 4 competitors combined®

Global Reach and Distribution Capabilities

The only global Hookah player serving 90+ markets. Downstream capabilties including a mix of owned and 3 pary distributors and market-
leading e-commerce platforms

‘Must Have’ Products
In-demand products for both wholesalers and lounges catering to adults

Retail Strength
©.60%-65% market share in USA, ¢.50%-55% market share in Saudi Arabia, ¢.30%-40% market share in Spain(®

Loyal Customer Base
Up to 47%( of Al Fakher customers across key geographies express strong loyalty to both brand and flavour

Innovation Pioneer
Diversified and innovative portfolio catering to existing and emerging segments

Regulatory Expertise
Expertise in engagement with regulators, with a proven track record of successful outcomes and the resources
necessary o seek and obtain required requlatory authorizations and licenses
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Flavoured Hookah is a Social Lifestyle Phenomenon Increasingly Popular Globally

‘Consumption is Driven by Social, Lifestyle and Cultural Aspects Rather Than Solely
icotine Delivery.

.Leading to Rapidly Rising Global Popularity and Engagement on Social Platforms...

Hookah is Enjoyed Across Consumer Demographics in the Western World(™
Hookah consumption split by consumer demographics Number of Hashtag Uses® (MM) @
oner
7% Hispanic / “"
Hispanic / “"‘"“
. & T e _ - -
bl c-m“n
ase '
Black / African’ E'“"“
T = ten a0 sredbul sequia  #Shisha shookah

.. With Opportunity to Grow in Western Markets (USA & EU) Consumers Enjoy the Product Both on Trade and Off Trade

Western markets contributed more to AIR's revenue over time, i - spli @
oSk 1 2 AR Sk o s gopp e Flavoured Shisha Molasses Market - Split by Channel (%)’
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Driving a Growing and Attractive Total Addressable Market

Huge Market Opportunity Across Global
Flavoured Hookah Categories...
Value Chain Pricing: From Lounge to Consumer

Total Addressable Market - 2025 Value ($) in UAE ($/ Kg)®

.. with High Attractivity for HoReCa Businesses

Globally...

Flavoured Hool
Molasses Mark

$15-19bn

ookah
B V% Reveny,
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The Health Risk Profile of Hookah Relative to Other Tobacco Products Better Position Us to Meet Required
Premarket Regulatory Obligations

E@ZD  cigarettes Vapes THPSticks  Oral Tobacco |
[ [ ° [

(]
Lower Addictiveness®? o (-] [ (-] o
(]

Measured on key regulatory risk ~ Fewer/ Lower HPHCs )

factors, hookah scores
favourably vs other tobacco
and nicotine products Limited Youth Use®

ly quired pr S. p
have treated hookah favorably compared to other product categories

Examples of USA state legislative developments in favour of hookah vs other forms of nicotine®
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California’s Proposed Flavored
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The largest shisha brand globally»

Al Fakher owns 3 of the 5 Best-Selling Flavours
Globally: Two Apples, Mint and Gum With Mint

~14 million home consumers worldwide®

Over 2.5 Million Al Fakher sessions enjoyed every
day around the world®

v
L FAKHER

__,alall__
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"~_:. AIR’s first lifestyle
- collab launched in
+ July 2025 in the USA
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Tea-based shisha
molasses.
No tobacco. No nicotine.
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il
Al Aseel - our first shisha offering for the value-
minded consumer in Saudi Arabia(™
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A range of crafted flavours in single-serve
sachets. Providing an affordable entry
price-point for consumers in emerging
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HOOKQH

#1

North America B28
sites

SHISHA®

@ shisho-world Global Hookah/
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#1 14AMM+®)

Impressions

European 02C
stest

Better access to consumer data

Improve customer-proximity

Unique and customised
annels of communi
new product launches
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OOKA is a Highly Innovative, Charcoal-Free
Device — THE Pod-Revolution for Hookah

~$100MM+ Invested®

18 Patent Families®” @

OOKA -~
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Research Data Indicate that OOKA Reduces Exposure to Harmful and Potentially Harmful Constituents
Associated with Heat Not Burn Products(

Carbon Monoxide
Concentration (mg/mi)

Not Detected 0.0000

#1 Heat not Bum Product” [ oo ]

0.0008

Carbonyls
Concentration (ug/mi)

0472 /—\
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0050 /\m
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OOKA Paves the Way for Further Premiumisation and Extraordinary Unit Economics

OKA Allows AIR to Capture Significantly More Value vs ~.Resulting in Significantly Increased Profitability Relative to AIR's
Traditional Hookah... Core Business

$ Revenue per Kg( $ Gross Profit per Kg
per Kgf

I

Core Business Core Business m
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Potential for Strong Growth and Top-Decile Performance Among Consumer Companies
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USA is Expected to be the Largest Vape Market, Valued at ~$18bn at 2030, and is also one of the
Fastest Growing Markets along with Saudi Arabia
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USA is Expected to be the Largest Nicotine Pouch Market, Valued at ~$4bn in 2025, while
Saudi Arabia is Expected to be the Fastest Growing Market at 30.4% CAGR between 2025-
2030
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Al Fakher Nicotine
Pouches being launched
across the Middle East in

Q4’25

\ 'Bringing our classic flavours
to Al Fakher fans in the
region
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Controlled Retail Pilot Test launched in November'25 in NYC & Madrid

switch pods. shift gears.
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$SMM, excludes New Growth Market segments®

CAGR 2020-2024:
385

$SMM, excludes New Growth Market segments®

CAGR2020-2024
124 130

2021 2022

Adjusted EBITDA Margin®

Strong Core Financial Track Rec;d with Unique Combination of Scale, High GroTNth, High Margin
And High Cash Genera

$SMM, excludes New Growth Market segments?

CAGR2020-2024
219

201 2022°

GP Margin

$MM, Company Total

17 15 S

©n ©
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Portfolio of Well-
Established
Traditional Brands
and Highly
Innovative
Game-Changing
Devices

Complemented by
a Strong Global
Footprint and Digital
Capabilities

g= advanced
inhalation
rituals

The #1 Flavoured Hookah Player Globally(" Revolutionising the Industry

Hookah Ecosystem Other Forms of Consumption

* Global leader with the #1 brand(") (Al Fakher) by volume, in a growing A pipeline of innovative products and adjacent category products.
social lifestyle category with a large TAM ~ Pave the way for further premiumisation and strong unit economics
- Potential significant whitespace opportunites for expansion

1 Responsible Approach o Regulatory Compliance 1 Experiences Beyond Tobacco
2 Continuous Product Innovations.

Contnuousy improviog and nnovatingproducts based on consumerand marketfeedback
‘0OKA: Patented Technology / Captive System

OOKA

e ® 0 1.6

Global and welkinvested Portfolio of e-commerce and
production and distribution platforms: positioned for high-
footprint reaching 90+ markets ‘margin, future growth and

0 serve growing organic demand expansion

globally
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Revenue to Adj. EBITDA Reconciliation

TR

(sMM)
Revenue 3640 3766
Costof sales (1636) (159.0)
Gross profit 2005 276
Distrbution expenses (520 (52.6)
Administrative expenses (57.7) 714
Impairment loss on trade and other receivables ©5) a2
Impairment losses property, plant and equipment a2 -
Impairment losses on intangible assets - ©9)
Other operating income / (loss) 09 05
Other losses @9 )
Operating profit 760 910
Add: - -
Depreciation - PPAE 70 50
Depreciation - right-of-use assets 30 34
Amortisation 63 92
EBITDA 924 1087
Share based compensations 52 63
Corporate restructuring costs 84 63
Significant provisions, wrte offs and associated legal costs 85 34
Impairment of intangible asset associated with discontinued operations. - 09
Expenses of discontinued entities - [
Inventory charge driven by exceptional regulatory change - 13
Public company readiness cost 32 16
Extra-ordinary supply chain costs - 04
Adjusted EBITDA 177 1295
[op————
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