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TrueNoord Corrib Limited

Directors’ Report
For the financial year ended 31 March 2025

The directors present their annual report and the audited consolidated financiai statements for the financial year
ended 31 March 2025,

Principal activities
TruclNoord Corrib Limired (the “Company™) is a privatc company limited by shares incorporated in the
Republic of lreland.

These consolidated financial statements for the financial year ended 31 Mareh 2025 consolidate the individual
financial statements of the Company and its subsidiarics (together referred to as the “Group™). The principal
activity of the Group is specialised regional aireraft leasing to commercial airlines.

The Directors are satisfied with the performance of the business in the financial year ended 31 March 2025, in
terms of both growth and profitability from operating acrivities and expect the Group to continue to acquire
and lease aircraft in the forthcoming year.

Business review

The Directors recognise that the future suceess of the business is dependent on securing profirable leases,
remaining profitable and effectively managing commercial and financial fisks, The Directors have assessed these
tisks and have taken measures to manage them. Darther demils are provided under principal risks and
uncertaintics. The Group has available funding from cxisting loan facilitics, and equity financing is available to
support the growth of the Group and Company and cover potential working capiral requirements. As at

31 March 2025, TrucNoord Corrib Limited and its subsidiatics owned 9 aircraft (2024: 1). As at 31 March 2025,
the Group has a significant amount of committed capital available to continue to expand its current fleet.

Kcy financial performance indicators
Revenue, profit before tax, total loans and borrowings, and non-current assets are key indicarors of the
performance of the Group,

*  Revenue: $16,420,863 (2024: $68,000)

e Profit before tax; $11,005,483 (2024: $34,026 loss)

e [.oans and borrowings: §36,403,212 (2024: $3,370,543)

e Non-cutrent asscts: 376,139,211 (2024: $8,392,259)

Going concern

Thesc consolidated financial statements have been prepared assuming that the Group will be 4 going concern
in the foreseeable future. The Group expects o generate sufficient cash flows from the leases to be able to
discharge its liahiliries in the ordinary coutse of business.

The Directors have considered the adequacy of the Group and the Company funding, borrowing facilitics, cash
tflows and profirability for at least the next twelve months from the date of approval these financial statements.
As at the date of signing of these financial statements, there are sufficient cash flows projected tor the next
twelve months to enable the Group and Company to repay its debts as they fall due. The sufficiency of financial
resources available to the Group and Company are dependent upon continued access to existing credit facilities

and availability of equity funding,
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TrueNoord Corrib Limited

Directors’ Report (continued)
For the financial year ended 31 March 2025

Going concern (continued)

The Directors believe that the Group and Company have sufficient financial resources, including shareholders’
continued support and commitment to the financial stability of the Group, together with long-term profitable
airline lease contracts. On this basis, the Directors have a reasonable expectadon thad the Group and Company
have adequate resources to continue in operational existence for the foresceable future. Thus, they continue to
adopt the going concern basis of accounting in preparing the finandal statements,

Principal risks and uncertainties
Risks relating to asset valnes

Aircraft and engines are subject to value fluctuations driven by market supply and demand which will have an
impact on the assets of the Group. If demand for aircraft and engines decreases, market Jease rates may fall.
Should this condidon continue for an extended period, it could affect the market value of the aircraft and
engines and may result in an impairment charge.

Risks relating fo exposure to the commercial airline indusiry

As a supplicr to the airline industry, the Group is exposed to the financial condidon of the airline industry as it
leases all of its aircraft to commercial airlines. The financial conditon of the aitline industry is affected by,
among other things, geopolitical events, outbreaks of communicable pandemic discases, nawrat disasters, fuel
costs and the demand for air travel. To the extent that any of these factors adversely atfect the airline industry
they may result in (i} downward pressurc on lease rates and aircraft values, (i) higher incidences of lessee
defaults, testructuring and tepossessious and {iif) inability to lease aircraft on commetcially acceptable terms.

Risks relating fo the leasing of aiveraft

In order to continue to generate profits and cash flows, the Group, as an owner and lessor of aireraft, must
address risks associated with (i) the releasing ot aircraft subject to market and competitive conditions at leasc
end dates, (1) funding and performance of maintenance acdvities, (iif) government and environment regulatons
relating to aircraft and their operation, and (iv} ongoing risks relating to finance and owncrship of aircraft.
Improper management of any of these risks could adversely affect the financial performance, position and

growth potential of the Group.
Exposure to credit and liquidity cashflow risks

Credit riske

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial Instrument fails
to meet its contractual obligatons and arise principally from the Group’s lease recetvables from customers.

The aircraft and engires are leased by the Group to aitlines worldwide, The ajrline industry is cyclical,
cconomically sensitive and highly competitive. A key determinant of the Group’s success is the financial
strength of the lessee airlines and their ability to react to and cope with the competitive environment in which
they eperate. 1f a lessee aitline experiences financial difficultes this may resuolt in a default and the early
termination of the leasc.
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TrueNoord Corrib Limited

Directors’ Report (continued)
For the financial year ended 31 Match 2025

Exposure to credit and liquidity cashflow risks (continued)

Credit visk (continued)

The Directors mitigate this risk by comprehensive credit reviews of potendal and cutrent customers prior to
and during the course of a lease and on-going credit moniroring of customer airdines daring the course of the
lease. Where appropriate, the Group also collects maintenance reserves and security deposits from its lessees.

On-going credit monitoring and negotiations with customer airlines during and post year end has enabled the
(Group to stabilisc rent collection rates to an acceptable level and at a rate in excess of Group competitors in
the market place.

Ligudity risk

The Group’s aircratt are financed primarily by debt from third parties, horrowings from related parties, capital
contributions, and the Group therefore has commitments to repay interest and principal. The Group is
dependent upon the ongoing receipt of operating lease revenues in order to macet these debt servicing
obligations. The Group's cash flow risk in respect of supplicrs and setvice providers is also minimal as the
Group aims to pay scrvice providers in accordance with the stated terms.

Future Developiments
For the financial year 2025/2026, the Group cxpects to continue expanding its flect and leasing activides.

Directors
The directors who served at any time duting the yeat, are as listed below:

Paul Murphy (appointed 31 March 2025)
Joram Lictactr Peetholte

Declan Fitzpatrick {retired 31 March 2025)
Michael Adams

Directors’ and secretary’s interests in shares

The dircctors and sceretaty have no bencficial interest in the Company or any other Group company. The
Company is a wholly owned subsidiary of TrueNoord Investments 2 B.V., a company incorporated in the
Netherlands. The controlling party is TrueNoord Limired, a company incorporated in the United Kingdom.

Results and dividends

The Statement of Comprehensive Income and Statement of Financial Position are sct out on pages 12 and
13-14 respectively.

The Group reported a profit on ordinary activities before tax for the financial year of $11,005,483
(2024: $34,026 loss).

The Group had net assets of $28,189,702 as at 31 March 2025 (2024; $251,447 net liabilities).

The Dircctors did not recommend the payment of a dividend for the finandial year (2024: $Nil).
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TrueNootrd Corrib Limited

Directors’ Report (continued)
For the financial year ended 31 March 2025

Subsequent events
There have been no significant events affecting the Group and Company since 31 March 2025.

Political contributions

The Group and Company neither made any political donations nor incurred any political expenditure during
the year.

Statement of relevant audit information
The directors at the time when this Directors’ report is approved have confirmed that:

e So far as they arc aware, there is no relevant audit information of which the Group’s auditors are
unaware; and

e They have taken zll the steps that out to have been taken as directors in order to be aware of any relevant
audit information and to establish that the Group’s auditors are aware of that information,

Accounting records

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285
of the Companies Act 2014 with regard to the keeping of accounting records, is the ultimate parent’s
employment of appropriately qualified accounting personnel and the maintenance of computerised accounting
systems. The Company’s accounting records are maintained at 1 Grant’s Row Lower Mount Street Dublin 2,
1Treland.

Independent auditor
The Auditors, Grant Thornton, continue in office in accordance with scction 383(2) of the Companics Act

2014.
On behalf of the Board
DocuSigned by: DocuSigned by:
aud, I‘Awyfw, [
LﬂWL AFOFB40DOCF2456.
Paul Murphy Michael Adams
Director Director

Date: 25 September 2025
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TrueNoord Corrib Limited

Directors’ responsibﬂities statement
For the financial year ended 31 March 2025

The Directors are responsible for preparing the Directors’ report and the financial statements in accordance
with applicable law and regulations.

Trish Company law requires the Directors to prepare the financial statements for each financial year giving a
truc and fair view of the statc of affairs of the Group and Company for cach financial year. Under the law, the
directors have elected to prepare the Group Consolidated financial statements in accordance with International
Financial Reporting Standards (IFRS) as adopted by the EU and applicable law, and the Company financial
statements in accordance with Financial Reporting Standard 101 “Reduced Disclosures Framework™ (FRS 101)
and applicable law (Generally Accepted Accounting Practice in Ireland).

Under Company law, the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the assets, liabilities and financial position of the Group and Company as at the
financial year end date, and of the profit or loss of the Group and Company for that financial year and otherwise
comply with the Companies Act 2014.

In prepating these financial statements, the directors ate required to:

select suitable accounting policies for the Group financial statements and then apply them consistently;

e make judgements and accounting estimates that are reasonable and prudent;

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

e prepare the financial statements on the going concern basis unless it is inapproptiate to presume that

the Group and Company will continue in business.

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

On behalf of the Board on 25 September 2025.

DDCI.ISigI‘IEd by: [DocuSinntd by:
[ PML ) I Lu" 4FOFBA0DDCF2456...
Paul Murphy Michael Adams
Director Director
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Q GrantThornton

Independent auditor’s report to the members of TrueNoord
Corrib Limited

Opinion

We have audited the financial statements of TrueNoord Corrib Limited, which comprise the Consolidated
statement of comprehensive income, the Consolidated statement of financial position, the Consolidated
statement of cash flows, the Consolidated statement of changes in equity, the Company statement of financial
position and the Company statement of changes in equity for the year ended 31 March 2025, and the related
notes to the financial statements, including a summary of significant accounting policies.

The financial reporting framework that has been applied in the preparation of the Consolidated financial
statements is applicable law and International Financial Reporting Standards (IFRSs) as adopted by the
European Union. The financial reporting framework that has been applied in the preparation of the parent
Company financial statements is Irish law and accounting standards issued by the Financial Reporting Council,
including FRS101 “Reduced disclosute framework™ (Generally Accepted Accounting Practice in Ireland).

In our opinion, TrueNoord Cotrib Limited’s financial statements:

e give a true and fair view, in accordance with 1FRSs as adopted by the European Union, of the assets,
liabilities and financial position of the Group as at 31 March 2025 and of the Group’s financial
petrformance and cash flows for the financial year then ended;

e give a true and fair view, in accordance with Generally Accepted Accounting Practice in Ireland, of the
assets, liabilities and financial position of the Company as at 31 March 2025; and

® have been prepared in accordance with the requirements of the Companies Act 2014.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)’)
and applicable law. Our tesponsibilities under those standards are further described in the ‘tesponsibilities of
the auditor for the audit of the financial statements” section of our report. We are independent of the Group
and Company in accordance with the ethical requitements that are relevant to out audit of the financial
statements in Ireland, including the Ethical Standard for Auditors (Ireland) issued by namely the Irish Auditing
and Accounting Supervisory Authority (IAASA) Ethical Standard concerning the integrity, objectivity and
independence of the auditor, and the ethical pronouncements established by Chartered Accountants Ireland,
applied as determined to be appropriate in the circumstances for the Group and Company. 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 opinions.
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Y GrantThornton

Independent auditor’s report to the members of TrueNoord
Corrib Limited (continued)

Conclusions relating to going concern

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

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

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

Other information

Other information comprises information included in the annual report, other than the financial statements
and our auditor’s report thereon, including the Directors’ Report. The directors are responsible for the other
information. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thercon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. Tf we identify such
material inconsistencies in the financial statements, we are requited to determine whether thete is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
wortk we have petformed, we conclude that there is a material misstatement of this other information, we are
tequited to teport that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

Based on our knowledge and understanding of the Group and Company and its environment obtained in the
course of the audit, we have not identified marterial misstatements in the Directors’ Report.

Under the Companies Act 2014 we are requited to report to you if, in out opinion, the disclosures of directors’
remuneration and transactions specified by sections 305 to 312 of the Act have not been made.

We have no cxceptions to report arising from this responsibility.
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Y GrantThornton

Independent auditor’s report to the members of TrueNoord
Corrib Limited (continued)

Matters on which we are required to report by the Companies Act 2014

®  We have obtained all the information and explanadons which we considet necessary for the purposes
of our audit.

® In our opinion the accounting records of the Company were sufficient to permit the financial
statements to be readily and propetly audited.

¢ The financial statements are in agreement with the accounting records.

® Inouropinion the information given in the Directors’ repott is consistent with the financial statements.
Based solely on the work undertaken in the course of our audit, in our opinion, the Directors’ report
has been prepared in accordance with the requirements of the Companies Act 2014, excluding the
requirements on sustainability reporting in Part 28,

Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the prepatation of the financial statements which give a true and fair view in
accordance with Generally Accepted Accounting Practice in Ireland for the parent Company and IFRS as
adopted by the European Union for the Group, and for such internal control as directors determine necessary
to enable the preparation of financial statements are free from material misstatement, whether due to fraud or
errofr.

In preparing the financial statements, management is responsible for assessing the Group’s and Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management cither intends to liquidate the Group and Company ot
to ccase operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s and Company’s financial teporting
ptOCCSS.
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O Grant Thornton

Independent auditor’s report to the members of TrueNoord
Corrib Limited (continued)

Responsibilities of the auditor for the audit of the financial statements

The auditor’s objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an Auditot’s Report that
includes their opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 18As (Ireland) will always detect a matetial misstatement when it exists.
Misstatements can atise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statcments.

As part of an audit in accordance with I1SAs (Ireland), the auditor will exercise professional judgment and
maintain professional scepticism throughout the audit. The auditor will also:

e ldentify and assess the risks of material misstatement of the financial statements, whether due to frand
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 their opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as frand may involve
collusion, forgery, intentional omissions, misrepresentations, ot the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
cffectiveness of the Company’s internal control.

e [valuate thc appropriateness of accounting policics used and the reasonablencss of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a matetial uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s and Company’s ability to continue as a going
concern. If they conclude that a material uncertainty exists, they are required to draw attention in the
auditot’s report to the related disclosures in the financial statements ot, if such disclosures atre
inadequate, to modify their opinion. Their conclusions ate based on the audit evidence obtained up to
the date of the Auditor’s Report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

e Lvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
matter that achieves a true and fair view.

The auditor communicates with those charged with governance, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
may be identified during the audit.

Where the auditor is reporting on the audit of a Group, the auditor’s responsibilitics are to obtain sufficient
appropriate audit evidence regarding the financial information of the entities or business activities within the
Group to express an opinion on the Group financial statements. The auditor is responsible for the direction,
supervision and performance of the audit, and the auditor remains solely responsible for the auditot’s opinion.
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Q GrantThornton

Independent auditor’s report to the members of TrueNoord
Corrib Limited (continued)

The purpose of our audit work and to whom we owe our responsibilities

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

—— . A /W{_ >

Michael Shelley

For and on behalf of

Grant Thornton

Chartered Accountants & Statutory Audit Firm
Dublin

Date: 25 September 2025
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TrueNoord Cortib Limited

Consolidated statement of comprehensive income
For the financial year ended 31 March 2025

Note Year ended Period ended
31 March 31 March
2025 2024
US$ US$
Revenue 4 16,426,863 68,000
Expenses
Depreciation expense & (241,153) (34,005)
Administrative expenses 6 (2,036,546) (79,357)
Other leasing costs 7 (122,142) (4,596)
Profit/(loss) from operating activities 14,027,022 (49,958)
Interest income 8 225,017 48,567
Interest cxpense 9 (2,919,259) (32,635)
Amortisation of debt issuance cost (327,297) =
Profit on ordinary activities before tax 11 11,005,483 (34,026)
Tax (expense)/benefit on ordinaty activities 12 (1,244,985) 6,009
Profit/ (loss) for the financial year/period 9,760,498 (28,017)
Other comprehensive loss for the financial year/period
subsequently reclassified to profit or loss
Loss on cash flow hedges arising from interest rate caps (IRC) 18 (375,517) (255,349)
Thax relating to loss on cash flow hedges arising from IRC 14 46,939 31.919
Total comprehensive profit/(loss) for the financial year/period 9,431,920 (251,447)

All profits are attributable to the Group.

The notes on pages 18 to 47 form an integral part of these financial statements.
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TrueNoord Corrib Limited

Registered Number: 748847

Consolidated statement of financial position
As at 31 March 2025

Note 31 March 31 March

2025 2024

Uss US$
Non-current assets
Maintenance assets 16 1,228,007 -
Property, plant and equipment 17 74,394,254 7,228 680
Derivative asset 18 516,950 1,125,651
Deferred tax assets 74 = 37,928
Total non-current assets 76,139,211 8,392.259
Current assets
Ttrade and other receivables 15 602,064 2,125
Cash and cash equivalents 17 4,724,983 114,706
Total current assets 5,327,047 116,831
Total assets 81,466,258 8,509,090
Equity
Share capital 23 1 =
Capital contribution 30 19,009,228 =
Cash flow hedge reserve 30 (552,008) (223,430)
Retained carnings/(deficits) 30 9,732,481 (28,017)
Total equity 28,189,702 (251.,447)
Non-current liabilities
Loans and borrowings 19 32,378,524 2,906,313
Security deposits 27 508,000 136,000
Maintenance teserve 22 8,406,955 1,650,076
Deferred tax liability 14 1,160,118 -
Total non-current liabilities 42,453,597 4,692,389
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TrueNoord Corrib Limited

Registered Number: 748847

Consolidated statement of financial position

As at 31 March 2025

Note
31 March 31 Match
2025 2024
Uss$ US§
Current liabilities
Loans and borrowings 19 4,084,688 464,230
Security deposits 21 1,452,000 =
Trade and other payables 20 5,202,660 3,603,918
Maintenance reserve 22 83,611 -
Total current liabilities 10,822,959 4,068,148
Total liabilities 53,276,556 8,760,537
Total equity and liabilities 81,466,258 8,509,090

The notes on pages 18 to 47 form an integral part of these financial statements.

These financial statements were approved by the Board of Ditectors on 25 September 2025 and were signed

on its behalf by:

[Docusuned by: DocuSigned by:
5F146D5F16124FC. me

Paul Murphy Michael Adams

Director Director
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TrueNoord Corrib Limited

Consolidated statement of cash flow
For the financial year ended 31 March 2025

Note Year ended Petiod ended
31 March 31 March
2025 2024
USs Us$
Profit/(loss) befote tax 11,005,483 {34,026)
Adjustments for:
Drepreciation expensc 5 241,153 34,005
Amortisation of debt issuance cost 19 327,297 —
Movement in working capital 654,778 2,220,077
Movement in maintenance reserve 22 6,340,490 1,650,076
Movement in security deposits 27 1,824,000 136,000
Movement in deferred tax (46,939) {31,919
Finance expense 9 2,919,259 32,635
Net cash provided by operating activities 23,765,521 4,006,848
Cash flows [rom investing activities
Addidon of property, plant and equipment 13 (67,406,727) {7,262,685)
Addition of maintenance assets 16 (1,228,007) -
Net cash used in investing activities (68,634,734) {7,262,685)
Cash flows from financing activities
Proceeds from sharce capiral 1 —
Procceds from additional capital contribution 19,009,228 -
Reccipt of loan bosrowings 19 36,483,775 4,220,277
Dicbr issuance costs paid 19 (693,6406) {849,734}
Interest paid (2,295,111) -
Repayment of loan borrowings 19 (3,024,757) -
Net cash provided by financing activities 49,479,490 3,370,543
Net increase in cash and cash equivalents 4,610,277 114,706
Opening cash and cash equivalents 114,706 -
Cash and cash equivalents at end of financial
year/period 4,724,983 114,706

The notes on pages 18 to 47 form an integeal part of these financial statements.
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TrueNoord Corrib Limited

Consolidated statement of cash flow (continued)
For the financial year ended 31 March 2025

Reconciliation of liabilities atising from financing activities

Long term bank loans — Long term bank
Non-current loans — Current Total

2025
1 April 2024 2,906,313 464,230 3,370,543
Cash flows

Repayments - (3,024,757) (3,024,757)

Proceeds 36,483,775 - 36,483,775
Non-cash

Net movement in debt issuance cost (693,646) 327,297 (366,349)

Reclassificaton {6,317,918) 6,317,918 -
31 March 2025 32,378,524 4,084,688 36,463,212
2024
19 September 2023 - - -
Cash Flows

Repayments - - -

Proceeds 4220277 - 4,220,277
Non-Cash

Ner movement in debt issuance cost (849,734) - (849,734)

Reclassificadon {464,230) 464,230 —
31 March 2024 2906313 464,230 3,370,543

The notes on pages 18 to 47 form an integral part of these financial statements.
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TrueNoord Corrib Limited

Consolidated statement of changes 1n cquity
For the financial year ended 31 March 2025

Share Capital Retained Cashflow Total
capital contribution carnings hedge reserve
USss USs USss USss USss

Balance at 19 September 2023 - - - - -
Total comprehensive loss
Total comprehensive loss for the period - — (28,017) (223,430 (251,447
Balance ar 31 March 2024 - — (28,017 {223,430 {251,447)
Transactions with shareholders
recorded directly in equity
Issue of share capital 1 19,009,228 - - 19,009,229
Total comprehensive income
Total comprchensive income for the year - - 9,760,498 (328,578) 9,431,920
Balance at 31 March 2025 1 19,009,228 9,732,481 (552,008) 28,189,702

The notes on pages 18 to 47 form an integral part of these financial statements,
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

1. Reporting entity
TrueNoord Corrib Limited (the “Company”) is a private company limited by shares domiciled in Ircland.
The address of the Company’s registered office is No.1 Grant’s Row, l.ower Mount Street, Dublin 2.

The Company and its subsidiaries (together the “Group™) is a specialised regional aircraft lessor to
commercial airlines.

2. Accounting policies

The following accounting policics have heen applied in dealing with items which ate consideted material in
relation to the Group’s financial statements.

a) Statement of compliance

The Group’s financial statements have been prepared in accordance with Taternational Financial Reporting
Standards (“TFRS”) as adopted by the European Union (“FU”) and in the casc of the Group as applied in
accordance with the Companies Act 2034,

b)  Basis of measurement

The Group consolidated financial scatements are prepared under the historical cost basis except otherwise
stated in the following accounting policics.

<) Going concern

These conselidated financial statements have been prepared assuming that the Group will be a going
concern in the foresceable future, The Group expects to generate sufficient cash flows from the lcases to
be able to discharge its liabilities in the ordinary course of business.

The Directors have considered the adequacy of the Group and the Company funding, borrowing facilites,
cash flows and profitability for at least the next twelve months from the date of approval these financial
statements. As at the date of signing of these financial statements, thete are sufficient cash flows projected
for the next rwelve months to cnable the Group and Company to tepay its debts as they fall due. The
sufticicney of financial resources available ro the Group and Company are dependent upon continued aceess
to existing credit facilitics and availability of cquity funding.

The Directors believe that the Group and Company have sufficient financial resources, including
sharcholders’ continued support and commitment to the financial stability of the Group, togethet with long-
term airline lease contracts, On this basis, the Ditectots have a reasonable expectadon that the Group and
Company have adequate resources to continue in operational existence for the foresceable future. Thus,
they continue to adopt the going concern basis of accounting in preparing the financial statements.
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2. Accounting policies (continued)
d)  Basis of consolidation
(i) Subsidiaries

Subsidiaries are entitics controlled by TrueNoord Cottib Limited. The financial statements of subsidiaries
are included in the Consolidated financial statements from the date that control commences until the date
that control ceases.

Control is achieved when the Company is exposed, or has rights, to varable returns from its involvement
with the investee and has the ability to affect those returns through its power over the investee. Specifically,
the Company controls an investee if and only if the Company has:

®  power over investee (i.e., existing rights that give it the current ability to direct the relevant
activities of the investee);

®  cxposute, or rights, to vatable returns from its involvement with the investee; and

¢ the ability to use its power over the investee to affect its returns,

On the loss of control, the Group derecognises the asscts and Liabilitics of the subsidiary, any non-
controlling interests, and the othet components of equity related to the subsidiary. Any surplus or deficit
arising on the loss of control is recognised in the Consolidated statement of comprehensive income. 1f the
Group retains any interest in the ptevious suhsidiary, then such incerest is measured ar fair value ar the date
that control is lost.

(ii) Business combination under common control

Acquisitions of substdiaries and businesscs under common control are accounted for using the book valuc
method, whercby the Company measutes the assets and liabilities received using the rransferred companies
book values. The Company includes in its financial statements the assets, lahilities, income and expenses of
the transferred company prospectively from the combinadon date, without restating ore-combination
informartion.

When applying a book value method to & business combination under common control, the Company
tecognises within eguity any difference betwecen the consideration paid and the book value of the assets and

liabilities received.

Related transaction costs are recognised as an expense in the petiod in which they are incurred.
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2, Accounting policics (continued)
d) Basis of consolidation (continued)
(iii) Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising {rom intra-group
transactions, are ¢climinated in prepating the consolidated financial statements,

These Consolidated financial statements have consolidated the following subsidiaries held by the Company:

Name of entity Domicile % of holdings Nature of business

2025 2024
TrueNoord Athabasca Limited 1reland 100%, 100%  Aircraft PllfChilS@ and lﬂﬁ.Sil’lg
TrueNoord Murray Limited Ireland 100%  100%  Aircraft purchase and leasing
TrucNoord Wisla Limited lreland 100%  100%  Aircraft purchase and leasing
TrucNoord Cecret BV, Netherlands 100%  100%  Aircraft purchase and leasing
TrueNoord Glomma Limited* Irciand =  100%  Aircraft purchase and leasing

“Transferved {o new group company as part of group resivuciure,
€) New and amended standards adopted by the Group

The following amendments became effective and have been adopted by the Group during the financial year.
The impact of adoption of these amendments has not had a material impact on the Group’s financial
statements,

e (Classification of Liabilitics as Current or Non-current (Amendments to 1AS 1)
® Lceasc Liability in a Sale and Leaseback {Amendments to IFRS 16}

*  Supplier Finance Arrangements (Amendments to IAS 7 and II'RS 7)

¢  Non-current Liabilities with Covenants {(Amendinents to IAS 1)

The application of these amendments did not result in material cbanges to the Group and Company’s
financial statcments.

f) Standards, amendments and interpretations to existing standards that are not yet effective and
have not been adopted eartly by the Group

At the date of authorisation of these consolidated financial stacements, several new, but not yet cffective,
Standards, amendments to existing Srandards, and [nterpretations have been published by the TASB. None
of these Standards, amendments or Interpretadons have been adopted catly by the Group and no material
impact is expectecd:

. Lack of Exchangeability {(Amendments to TAS 21)

. Amendments to the Classification and Measurement of Financial Instrumenrs (Amendments to
IFRS 9 and 7)
. TFRS 18 ‘Presentaton and Disclosure in Financial Statements’

. II'RS 19 *Subsidiaries without the Public Accountability: Disclosures’

Management anticipates that all relevant pronouncements will be adopted for the first period beginning on
or afrer the effective date of the pronouncement. New standards, amendments and interpretations neither
adopted nor listed above have not been disclnsed as they are not expected to have a material impact on the
Company’s financial starements.
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TrueNootd Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2. Accounting policics (continued)

g) Use of accounting estimates and judgements
The preparation of the Consolidated financial statements in conformity with 1FRS as adopted by the EU
requires management to make judgements, estimates and assumptions that affect the application of policics
and reported amounts of assets, liabilitics, income and cxpenses. The estimates and associated assumptions
ate based upon historical expetience and various othet factots that ate believed to be reasonable under the
circumstances, the results of which form the hasis of making judgements about carrying values of assets and
liabilitics that are not readily apparent from other sources. Actual results may differ from these estimates.

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

The key judgements that could affect the reported results are those concerning the useful lives, residual
values and careying values of aircraft held for lease and the valuaton of deferred tax assets.

Aircraft

The Group make estimates ahout the expected useful lives, the fair value of acquired leases and the estimared
residual value of airerafe. In estimating useful lives, fair valuc of leases and residual values of aireraft, the
Ciroup relies upon actual industry expetience, supported hy estimates received from independent appraisers,
for the same ot similar aircraft types and considering the Group’s anticipated utilisation of the aireraft,

In accordance with 1AS 36 — Impairment of Asscts, the Group’s aircraft are reviewed for impairment
whenever events or changes in ¢ircumstances indicate that the carrying value of the aireraft may nor be
recoverable. An impairment review involves consideration as to whether the carrying vatue of an aircraft is
not recoverable and is in excess of its fair value. In such circumstances an impairment charge is recognised
as a writc down of the carrying value of the aireraft to the bigher of value in use and fair value less cost to
scll. The fair value less cost to sell is based on current marker values from independenr appraisers.

The calculation of value in use tequires the use of judgement in che assessment of estimared future eash
flows associated with the aiveraft and its eventual disposition. Future cash flows are assumed to occur under
the current market conditions and assume adequate tme for a sale between a willing buyer and a willing
seller. Expected future lease rates beyond the period of any contracted rentals are based upon all relevant
information available, ncluding the existing lease and cuarrent and projected rates for similar aircraft.

The factors considered in estimating the future cash flows are impacted by changes in contracted leasc rates,
estimnated tesidual values, economic conditions, technology and airline demand for particular aircrafr types.
These estimated cash flows are discounted ac 6.50% (2024 7.50%) per annum, which management believe
is appropriate for cach individual aircraft assessed.

Lease revenue
The Group leases aircraft principally under operating leases and reports rental income on a straight-line basis
over the life of the lease as itis earned.

The Group also recognises maintenance reserves that are not expected 1o be reimbursed 1o lessces, as lease
revenue, when the Group has reliable information that the lessee will not require reimbursements of
additional reneals based on a maintenance forecasting model, This model estimates the maintenance inflows
and outflows to lease termination date or for five vears, whichever is sooncr, for cach aircrafr.
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2. Accounting policies (continued}
g)  Use of accounting estimates and judgement (continued)

Depreciation

Depreciation is caleulated using the straight-line method to a residual value at the ¢nd of the useful economic
life. Estimates arc used when determining both the residual value and useful economic life of aircraft. The
estimates of residual values and uscful lives are reviewed on an ongoing basis. As part of this review, updared
appraised matket values are obtained and cvaluated alongside internal asset knowledge, including aircraft
condition, maintenance profile, and utilisadon trends.

The reassessment includes a comparison of the wpdated appraised residual with the originally assumed
residual value expected at lease end, Where material differences are identified, the depreciation charge for
the year is adjusted prospectively to retlect the revised cstimare.

As 31 March 2025 the reassessment of residual value resulted in a change in accounting estimate from 15%
of cost historically applied to that as outlined above. The cffect of the change in this accounting esdmate in
future periods is considered to be impracticable and therefore such amounts are not disclosed at the
reporting date.

Maintenance reserves

Regarding Maintenance Reserve (MR) Leases, the lessec has an obligation to make periodic payments that
are calculated with reference to the utilisation of airframes, eagines, and other major life-limited components
during the leasc (supplernental amounts), In such contracts, upon lessee presentation of invoices evidencing
the completon of qualifying work on the aircraft, the Group reimburses the lessee for the work, up to a
maximum of the supplemental amounts reccived with respeet to such work. The Group records
supplemental mamntenance rent and reserves that are not expected to be reimbutsed to lessees as other
income when the Group has reliable information that the lessee will not be entitled to or likely to claim
reimbutsement of the amounts collected or reserved by the lessor.

Impairment of trade receivable

Impairment asscssment of trade receivables includes determination of whether the carrying amount of lease
receivables exceed any sceurity deposit, maintenance reserves held by the Group with respect to the lessees.
Impairment assessment of cnd of lease reccivables includes determinaton of whether the carrying amount
of end of fease receivables exceeds the balance of deferred end of lease income recognised. The Directors
arc of the view that trade receivables are at least worth their cartying amount. Trade and othet reccivables
arc recognised initially at fair value and are thereafter measured at amortised cost less any provision for
impairment. Under IFRS 9, a simplified impairment approach was used under a lifetime ECL model. No
bad debt provision was recorded duting the year {2024: $Nil).

Inpairment of non-financial assets, including investment on subsidiaties

In asscssing impairment, management estimates the recoverable amount of each asset based on the expected
future cash flows and uses an interest rate to discount them. Estimation uncertainty relates to assumptions
about future operating results and determination of switable discount rate (see Note 13}, In 2025, the Group
recognises impairment amountng to (2024: $Nil) for property, plant, and cquipment and investment in
subsidiarics.
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2, Accounting policics (continued)
g)  Use of accounting estimates and judgement (continued)

Business combination under common control

Most business combinations are governed by IFRS 3 “Business Combinatons”. However, those involving
entities under common control are outside the scope of this standard. There is no specific guidance on this
topic elsewhere in IFRS. Accordingly, management used its judgement to develop an accounting policy that
results in information in accordance with TAS 8, Accounting Policies, Changes in Accoundng Estimates and
Errots. In making the judgement, management referred to most recent pronouncements of the standard-
setting bodies that use a similar conceptual framework to develop accounting standard, other accounting
litcrature and aceepred industry practices, to the extent that these do not conflict the requirements of TAS 8.

The Group has applied the book value method in accounting for the business combination under common
control transaction. Under this method, the asscts and liabilities of the combining entitics are recognized at
their existing carrying amounts, without the recognition of goodwill Any differcnce between the
consideration rransferred and the net assets acquired is recorded directly in equity.

Fair value of derivatives and other financial insiruments

The fair value of financial instruments that arc not traded in an actdve market (for example, over-the-counter
derivatives) is detetmined by using valuation technigues. The Group uses its judgement te select 2 varicty of
methods and make assumptions that are mainly based on market conditions existing at the end of each
reporting period. The Group has used discounted cash flow analysis for derivative contracts that are not
rraded in active markets.

h) Lease revenue

Lease rent receivables under operating leases are generally paid monthly by the airdine and recognised as
income on a straight-line basis over the petiod of the applicable lease as it is earned. Revenue is not
recognised when collection is not reasonably assured. Most of the Group’s lease contracts require payment
in advance. Reneals received, but unearned under these lease agrecments, are recorded as deferred revenue.

Generally, leases provide for additional rentals based on usage through cither a lease-end adjustment ("EOL
Leases™ - end of lease payment by the lessec), at the end of the lease based on usage of the aireraft and its
condition upon teturn, or through maintenance resceves (‘MR Leases™) that are paid based on the aireraft
usage or the effluxion of time. The usage is calculated based on a combination of hourly usage, cycles
opetated and certain fixed calendar time limits irrespective of usage, depending on the lease agreement.

Under EQOL Leascs, a lessec is rypically required o redeliver an aircraft in a specified maintenance condition
(normal wear and tear excepted), with reference to major life-limited components of the aireraft. To the
extent that such components are redelivered in a different condition than specified, there is generally an
end-of-lease compensation adjusunent for rhe monerary difference.

Amounts received or paid as part of these redelivery adjustments are recorded as other income towards the
end of the lease, based on utilization 2nd a maintenance forecasting modcl that estimates the amount of end
of lease compensatdon, from the moment the Group has reasonable certainty over these amounis until the
end of the lease.

Under MR T.eases, the Group also rccords supplemental maintenance rent and reserves that are not
cxpected to be reimbursed to lessees as other income when the Group has reliahle information thar the
lessee will not be entitled to or likely to claim teimbutsement of the amounts collected ot reserved by the
lessor based on the latest maintenance forecast model. This modcel estimates the maintenance inflows and
outflows to lease termination date for cach aircraft.

Page 23



Docusign Envelope !D: 52BD5EEG-1CF7-4A98-8626-4A634F3BE2CE

TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2.

Accounting policies (continued)
i) Finance income and expense

Finance income comprises interest income, dividend income, changes in the fair value of financial assets at
fair vatue and forcign currency gains. Intcrest income is recognised as it accrues, using the effective interest
method. Dividend income is recognised on the date thar the Group’s right to recejve payment is established.

Finance cxpenses comprise interest cxpense on loans and borrowings, amortisation of debt issuance cost,
forcign currency losses, changes in the fair value of financial asscts at fair value through profit or loss, and
impairment losses recognised on financial assets. All borrowing costs arc recognised in profit or loss using
the effective interest method.

i) Income tax expense

Income tax expense comprises current and deferred tax. Income tax cxpensc is recognised in profit or loss
except to the extenr thar it relates to items recognised in ather comprehensive income or directly in cquity,
in which case the related tax is also recognised in other comprehensive income or cquity respectvely.

Currcnt tax is the expected tax payable on the taxable income for the year, using tax rates cnacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised using the balance sheet method, providing for temporary differences between
the carrying amounts of assets and liabilides for financial reporting purposes and the amounts used for
taxation purposes. Deferred tax is not recogaised for the following temporary differences: those arising on
the initial recognition of goodwill, those arising on the initial recognition of assets or liabilides in a
transaction that is not a business combination and that affects neither accounring nor taxable profic, and
differences relating to investments in subsidiaries to the extent that they probably will not reverse in the
foresccable furure. Deferred tax is measured at the tax rates that are expected to be applied to the temporaty
differences when they reverse, based on the laws that have been cnacted or substantively enacted by the
reporting date.

k) Foreign currency translation

The Consolidated financial statements are presented in United Staces Dollars (“USD” / “§™, which is also
the functional currency of the parent company.

Foreign curtency transactions are translated into USLY and recorded at the rate of exchange prevailing at
the date of the transaction. Monetary asscts and liabilitics arising in foreign currencies are translated into
USD at the rate of excbange ruling at the Consolidated statement of financial position date. Gains and
losses arising from cxchange differences have been included in the Consolidated statement of
comprehensive income. Non-monetaty items are nor translared at year-end and are measured ar historical
cost (translated using exchange rates at the transaction date), except for non-monetary items measured at
fair value which arc translated using the exchange rate at the date when fair value was determined.
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2. Accounting policies {continucd)
k) Foreign currency translation (continued)

I the Group’s financial statement, alt assets, lizbilities and transactions of Group entities with a functional
currency othet than the US$ are translated ro US$ upon consolidation. The functional currencics of entitics
within the Group have remained unchanged during the reporting period. On consolidation, asscts and
liabilities have been translated into USE at the closing rate at the reporting date. Incotme and expenscs have
been translated into US§ at the average rate over the reporting period.

Hxchange differcnces are charged or credited to othet comprehensive income and recognised in the
currency translation reserve in equity.

I}  Maintenance advances and labilities

In Maintenance reserve (MR) Leases, the lessee has the obligation to take periodic payments which arc
calculated with reference to the udlisation of airframes, engines and other major Jife-limited components
during the lease (supplemental amounts). In such contracts, upon lessee presentation of invoices cvidencing
the completion of qualifying work on the aireraft, the Group reimburses the lessee for the work, up to a
maximum of the supplemental amounts received with respect to such work.

The Group records supplemental maintenance rent and reserees that are not expected to be reimbursed to
lessees, as other income, when the Group has reliable information that the Group will not be required to
malke reimbursements of the amounts collected or reserved based on a maintenance forecasting model, This
model estimates the maintenance inflows and outflows to lease texmination date for cach aircraft.

When aircraft arc sold the portion of the accrued liability not specifically assigned to the buyer is
derecognised from the Statement of financial position as part of the gain or loss on disposal of the aircraft.

Lessor cantributions represent contractual obligations on the part of the Group to contribute to a lessce’s
cost of 2 planned major maintenance event, which is cxpected to occur during the lease. The Group regularly
reviews the level of lessor contribudons to cover its contractual obligations under current leases and makes
adjustments as nceessaty.

Lessor contributons represent a lease incentve and are recorded as a charge against lease reatal income over
the Life of the associated lease. When aircraft are sold, the portion of the accrued liahility not specifically
assigned to the buyer is derecognized from the statement of financial posidon as patt of the gain or loss on
disposal of the aircraft. Lessor contributions o respect of end-of-lease adjustments are recognized when the
Crroup believes it is probable that it will be required to reimburse amount to a lessee and the amount can be
reasonably estimated.

m) Property, plant and equipment

Aircraft held under operating lease are stated at cost less accumulated depreciaton and any impairment
provision. Cost comprises purchase price and other related costs required to acquire and get the aircraft
ready for inital use. The charge for depreciation is calculated to write down the cost or valuadon to theit
estimated residueal values by cqual annual instalments over their expeeted usctul lives.

In accoundng for propetty, plant and equipment, the Group makes cstimates about the expected useful
lives, the fair values of acquired leases and the esumated residual values of aireraft. In estmaung useful
lives, fair values of leases and residual values of aircratt, the Group relics upon actual industry experience,
supported by estimates received from independent appraisers, for the same or similar aircrafe types and
considering the maintenance status of the aircraft.
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2. Accounting policies (continued)
m} Property, plant and equipment (continued)

Dufferences berween estmates of usetul lives and restdual values and actual experience may result in future
impairments of aircraft or engjnes and/or additional gains ot losses upon disposal. The Group revicws
residual values of aircraft and cnpines periodically based on knowledge of current residual values and
residual value trends to determine if they ate apptoptiate and records adjustments as necessary,

The estimated useful lives for the current periods are as follows:
= passenget and freighter aircraft 25 — 30 years

Depreciation methods, useful lives and residual values are reassessed at the reporting date.

Gains ot losses arising on the disposal of property, plant and equipment ate detetmined as the difference
between the disposal of property, plant and cquipment arc determined as the difference between the disposal
proceeds and the catrying amount of the asscts and ate recognised in profit or loss within other income and
administrative expenses.

n) Impairment of assets

Alreraft are asscssed for recoverability in accordance with [AS-36 — Impairment of Asscts (“TAS367),
whenever events or changes in circumstances indicates that their carrying value may not be recoverable.
Notwithstanding the results of this review, in certain circumstances management also considers the carrying
values of specified aircraft where indicators of a diminution in value have been identified, based on aireraft
specific lease, maintenance and technical information.

At cach annual reporting date and as necessary, indications for potential impairment of the Group’s aircraft
are considered. Where an indication of impairment is present, the recoverable amount of the Group’s aircraft
is estimated.

The recoverable amount is estimated for cach aircraft individually — being the higher of valuc in usc and fair
value less cost to sell. Value in use is determined as the toral cash flows expected to be generated by an
alrcraft, discounted at a market rate. Fair valuc is determined based on market values ohtained from
independent appraisers, taking into account aircraft specitic lease conditions,

An aircraft is considered to be impaired where its carrying valuc is in excess of its recoverable amount.  If
an aircraft is considered to be impaired, its value is reduced to its recoverable amount with the resultant
impairment charges being recorded in the Statement of comprebensive income.

o) Intangible assets and liabilities
Lease intangible assets

Lease ntangible asscts represent the value of an acquited lease (excluding short term leases) where the
contractual rent payments, both in absclute and relative value vis a vis the value of the acquired aircratt, arc
above the market lease rate at the date of acquisition and (if applicable) at the date the airdine entered into
the lease. This asset is recognised at cost based on discounted cashflows and is amortised on a straight-line
hasis over the remaining term of the telated lease and recorded as a reduction in lease rental income.

Lease intangible liabilities

Leasc intangible liabilities represent the value of an acquired lease (cxcluding short term leases) where the
contractual rent payments, both in absolute and relative value vis a vis the value of the acquired aircraft, arc
below the martket leasc rate at the date of acquisiion and (f applicable) at the date the airline entered into
the lease. This lability is recognised at cost based on discounted cash flows and is amortised on a straight-
line basis over the remaining term of the related leasc and recorded as an increase in lease rental income.
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TrueNoord Corrib Limited

Notes to the consolidated financial statements
For the financial year ended 31 March 2025

2.

Accounting policies (continued)

p) Maintenance reserves

Maintenance assets represent the value in the diffetence between the contractual right under the acquired
lcases (excluding short term leases) to reccive the aireraft in a specified maintenance condiden at the end of
the tease and the acrual physical condition of the aircraft at the date of acquisition, Maintenance asscts are
not amortised and instead are assessed for impaitment on an annual basis and 2ny subscquent impairment
is charged to the Consolidated statement of comprehensive income as a component of depreciation and
AMottisation.

q) Trade and other receivables

Ttade teccivables represent amounts due from lessces under operating lease contracts. When amounts are
outstanding from lessees, the Group will provide an allowance for doubtful accounts apainst these when
necessary, based upon the expected ability to collect the amounts, taking into consideration the credit quality
of the lessece and the level of securiivy held.

r) Loans and borrowings

Loans and borrowings are recognised initially at fair value, including transacton costs incurred. Loans and
borrowings are subsequently measured ac amortised cost, using the cffectve interest rate method. Any
difference between the proceeds (net of transaction costs) and the redemption value is recognised over the
term ot the borrowings, Borrowings are classified as current liabilities unless the Group has an unconditional
right to defer settlement of the lability for at least one yvear after the reporting date and intends to exercise
this right.

s} Trade and other pavables

Trade and other payables are recognised inidally at fair value less directly ateributable transaction costs and
subsequently measured at amortised cost using the cffective interest method.

t) Provisions

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

u) Cash at bank and in hand

(Cash and cash equivalents comprise cash balances and other short term highly liquid investments thar are
readily convertible to a kaown amount of cash and are subject to an insignificant risk of changes in value
v) Capital management policies and procedures
The Group’s capital management objectives are:

» To ensure the Group’s ability to continue as a going concern; and

s To provide an adequate return to sharcholders by pricing products and setvices in a way that reflects the
level of tisk involved in providing those goods and services.
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2. Accounting policics (continued)
w) Share capital

Ordinary shares arc classificd as cquity. Called- up sharc capital represents the nominal value of shares
that have been issucd. Incremental costs directly attributable to the issue of ordinaty shares and share
options arc recognised as 4 deduction from share premium, net of any tax effects.

x) Financial instruments

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilitics arc initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issuc of financial assers and financial liabilides (other than financial asscts
and financial liabilivics ar fair value through profit ot loss) are added to or deducted from the fair value of
the financial asscts or financial liabilitics, as appropriate, on initial recognition. Transaction costs dircetly
attributable to the acquisidon of financial assets ot financial liabilities at fair value through profit or loss are
recogniscd immediately in the Consolidated statement of comprehensive income.

Classification of financial assets and liabilities
On initial recognition, a [inancial asset is classificd as measured at amordsed cost, fair value through other
comprehensive income (“I'VOCI™) or fair value through profit or loss (“I'VTPL™).

The classification is determined by both:
* the entity’s business model for managing the financial asset
*  the contractual cash flow charactetistics of the financial asset.

In the years presented, the Group does not have any financial assets carcgorised as FVOCT and FVTPL,

Financial assets measured at amortised cost
A financial assct is mcasured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPLL
e itis held within a business model whose objective is to hold the financial asscts to collect contractaal
cash flows; and
® its contractual terms give tise on specificd dates to cash flows that are solely payments of principal
and interest on the principal amount outscanding,

The Group’s cash and cash equivalents, trade and most other recetvables fall into this category of financial
insrumernts.
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2. Accounting policies (continued)

y) Financial insttuments {continued)

Financial lahilities
Finanecial liabilities arc classified as measured at amortised cost or FVTPL. A financial liability is classified as
at I'VTPL if it is classificd as held-for-trading, it is a derivative or it is designated as such on initial
recognidon. Firancial liabilities ate classified as held-for-trading if they are incutred for the purpose of
tepurchasing in the short term, Financial liabilitics, at initial recognition, may be designated at FVTPL if the
tollowing criteria arc met:

s the designation eliminates or significanty reduces the inconsistent treatment that would otherwise

arise;
s  from measuging the liabilities or recognising gains or losses on them on a different basis;
¢ the liabilities which are managed, and their performance is evaluated on fair value basts; or

o the financial liability conrains an cmbedded detivative that would otherwise need to be separately
tecorded.

Financial liabilitics at FYTPL are measured at fair value and net gains and losses, including any interest
expensc arc reeognised in the Consolidated statement of comprchensive income. Adjustments due to own
credit risk are recognised in other comprehensive income (“OC17).

Subsequent measurement and gain or losses

Financial assets at amortised cost:

Thesc asscts are subsequently measured at amorosed cost using the cffectve interest rate method (“EIR™).
The amortscd cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and
impairments (including reversals) are recognised in the Conselidated statement of comprehensive income.

Financial liabilities at FVTPL

These liabilides are subsequently measuted at fair value and net gains or losses are recognised i the
Consolidated sratement of comprehensive income. Adjustments duc to own credit risk are recognised in
OCl.

Financial Labilities at amortised cost

Mainly includes borrowings and lease liabilitics, customer deposits and trade and other payables. After initial
recognition, the aforementioned liabilitics are subscquently measured at amortsed cost using the EIR
method,

Gains and losses are recognised in the Consolidated statement of profit or loss and other comprehensive
income when the liabilides are derecognised as well as through the EIR amortsation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs

that are an integral part of the EIR. The EIR amortisation s included as finance costs in the Consolidated
statement of comprehensive income.
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2. Accounting policies (continued)

y) Financial instruments (continued)
Derecognition

Financial assets
A financial assct (or, where applicable a part of a financial assct or part of a group of similar financial
assets) is derecognised when:
e the rights to receive cash flows From the asset have expired; of
e the Group retains the right to receive cash flows from the assct, but assumes an obligation to pay
thern in full without material delay to a third party under a “pass-through” arrangement; or
® the Group has transferred its righes o reccive cash flows from the asset and either {a) has transferred
substantially all the risks and rewards of the asset, or (b) has neither transfetred nor retained
substandalty all the nisks and rewards of the asset but has transferred control of the asset.

Financial liabilities
The Group derccognises a financial liability when its contractual obligations are discharged, cancelled or
cxpired.

Offsetting

Financial assers and financial liabilitics are only oftsct, and the net amount reported in the Consolidared
statement of financial pusition when there is a legally enforceable right to off sct the recognised amounts
and the Group intends to cither settle on a net basis, or to realise the asset and settle the liabilicy
simultancously.

Impairment of financial assets

TFRS 9 requires a forward-looking ‘expected credit losses” (‘ECL") model. Assessing how changes in
economic factors affect ECL requires considerable judgement. ECL are determined on a probability-
weighted basis.

The Group recognises loss allowances for ECLs on the following instruments chat arc not measured at

FVIPL:
. financial asscts that are debt instruments carried at amortsed cost or FVOCIT; and
. lcasc receivables under the scope of IFRS 6.

The Group measures impaitment allowances either using a general or simplified approach as considered
approprtiate.

Under the general approach, impairment ailowances are measured at an amount equal to 12-month ECL
except when there has been a significant increase in credit risk since inception. In such cases, the Group
measures imparrment allowances at an amount equal to credir loss expected over the lite of the hnancial
assct.

Under the simplificd approach, impairment allowances are always measured at an amount cqual to lifedme
ECL.

Lifetime FCI.: These losses are the ECIL that result from all possible default evenrs over the expected life of
a finzncial instrument, if there is a significant increase in credit tisk under simplified approach.

12-month ECL: These losses are the portion of ECL that result from defzult events that are possible within
the 12 months after the reporting date (or a shorter period if the expected life of the instrument is less than
12 months).
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2. Accounting policies (continued)
y) Financial instruments (continued)

Measurement of ECL

ECLis a probability-weighted estimace of credit losses. Tt is measured as follows:

. fmancial assets that are not credit-impaired: as the present value of all cash shortfalls (ie. the
ditference between the cash flows duce to the Group in accordance with the contrace and the cash
flows that the Group cxpects to receive);

o financial assets that are credit-impaired: as the difference between the gross carrying amouat and rhe
present value of estimated tuture cash flows;

. undrawn loan commitments: measured as the present value of the difference between the contracrual
cash flows that are due to the Group if the commitment is drawn down and the cash flows that the
Group expects to receive upon such drawdown; and

° financial guatantec contracts: measured as the cxpected payments to reimburse the holder less any
amounts that the Group expects to tecovet.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there
is no realistic prospect of recovery, This is gencrally the case when the Group detetmines chat the debtor
docs not have assets or sources of income that could generate sufficient cash flows to repay the amounts
subject to the write-off, However, financial assets that are written off could stll be subject to enforcement
activities in otdet to comply with the Group’s procedures for recovery of amounts duc,

3. Determination of fair values

A number of the Grouwp’s accounting policies and disclosures require the determinadion of fair value, for
financial and non-financial asscts and liabilities. Faitr value is the amount at which an instrument could be
exchanged in an arm’s length transaction between informed and willing parties, other than as part of a forced
liquidation sale. Where applicable, fusther informadon about the assumpdons made in determining fair
valucs is discloscd in the notes specific to that asser or liahilicy.

When measuring fair value of an asset or a liability, the Group uses market observable data as far as possible.
Tair values arc categorised into different fevels in fair value hicrarchy bascd on the inputs used in the
valuation techniques as follows.

s Level 1: quoted prices (unadjusted) in active markets for ideatical assces or labilities.

» Level 20 inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.c. derived from prices).

e Level 3: inputs for the asset or lability that are not hased on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liahility might be categorised in different levels
of the fair valuc hierarchy, then the fair value measurement is categotised in its endirety in the same levels of

the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy ar the end of the reporting period
during which the change has occurred.

[Fair values have been determined for measurement and / or disclosure purposes based on the following
methods:
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3 Determination of fair values (continued)

Cash and cash equivalents, trade and other receivables and trade and other payables

Due to the short-term nature of the accounts, the fair value approximatcs the carrying amounts in the
consolidated statements of financial positon.

Property, plant and equipment

Ajreraft held under operating lease arc stated at cost less accumulated depreciation and any impairment
provision. Cost comprises putchase price and other related costs required to acquire and ger the airerakt
ready for initial use. The charge for depreciation is caleulated to write down the cost to their estimated
residual values by equal annual instalments over their expected useful lives.

The fair value of the Group’s aircraft is estimated based on appraisals perforined by independent,
professionally qualified valucrs. The signiticanr inpucs and assumptions are developed in dose consultaton
with management. The valuation processes and fair value changes are reviewed by the board of directors at
each reporting date.
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4  Revenue

Opcrating lease incomce
Supplemental rent income

Geogtaphical split
Based on lease origin

Eurape
North America
Aunstralia

Year Ended Period Ended
31 March 31 March
2025 2024

USs Us%
9,609,806 68,000
6,817,057 -
16,426,863 638,000
Year Ended Period Ended
31 March 31 March
2025 2024

US$ US§
7,467,419 -
7,719,444 68,000
1,240,000 —
16,426,863 68,000

All income is earned from the lease of commercial aircraft and engines to global airlines. Other income
consists of income from end of lease receivables, profit on sale of aircraty, release of maintenance rescrve

and other miscellancous income,

The future minimum rentals reccivable under non-cancellable operating leases arc estimated as follows:

Less than one year
1-2 years

2-3 ycars

3-4 years

4-5 years

More than five years

5  Depreciation expense

Depreciation expense (Note 13)

Year Ended Period Ended
31 March 31 March
2025 2024

US$ US$
11,344,567 816,000
2,643,097 816,000
1,488,000 103,097
541,467 -
16,017,131 1,735,097
Year Ended Petiod Ended
31 March 31 March
2025 2024

USss Us$

241,153 34,005
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6

Administrative expenses

Legal, professional and other fees
Administrative and other general expenses
Foreign exchange loss

Year Ended Period Ended
31 March 31 March
2025 2024

USs Usy

128,068 52473
1,907,368 26,583
1,110 301
2,036,546 79,357

The Company arranges for designated service entities within the Group under the ditection of the Board

nf Ditcctors, to provide management services to the Group.

Other leasing costs

Adreraft maintenance costs
Insurance

Interest income

Interest income from bank
Interest income from intercompany loans

Interest expense

Interest payable on bank loans

Year Ended Pericd Ended
31 March 31 March
2025 2024

US$ Uss

78,375 1,476
43,767 3.120
122,142 4,596

Year Ended Period Ended

31 March 31 March
2025 2024

1S USs$
166,355 -
58,662 48 567
225,017 48,567
Year Ended Period Ended
31 March 31 March
2025 2024

US$ Us$
2,919,259 32,635
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10

1

12

A)

B)

Staff numbers and costs

The Group had no employees at 31 March 2025.

Pension payments recognised as an expense during the financial year amount to US$ Nil (2024: US§ Nil}.

Profit/ (loss) on otdinary activities before tax

Year Ended Period Ended
31 March 31 March
2025 2024
USss uss
The profit/(loss) is arrived at afier charging:
Depreciation expense 241,153 34005
Auditors remuneration (excluding VAT)
Audit of Group financial statcments 33,331 4,394
Corporation tax expense
Year Ended Period Ended
31 March 31 March
2025 2024
Uss US$
Analysis of charge
Deferred rax expense/ (benefir) 1,244,985 {6,009)
Reconciliation of current tax on profits/(losses) on
ordinary
activities
Profit/{loss) on ordinary activities before tax 11,005,483 {34,0206)
Profit/(loss) on ordinary activities multiplied by rate of ROI 1,375,685 {4,253)
corporation tax of 12.5%
Lffects of:
Expenses not deductible for tax purposes (1,231) {1,756)
Group relief (received) / surrendered not paid for {436,870) -
Difference in statutory tax rates 295,836 -
Adjustments to tax charge in respect of previous periods (31,919) -
Income raxed at different rates in local jurisdiction 4,133 -
Deferred tax movement not recognised 39,357 -
Tax expense /(benefit) on ordinary activities 1,244,985 {6,009

Factors that may affect furure tax charges

There are no factors that may aftece future tax changes.
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13 Property, plant and equipment

2025 2024
USs$ US$
Cnst
At beginning of financial year/petiod 7,262,685 -
Additions 67,406,727 7,262,685
Balance at 31 March 74,669,412 7,262 685
Accumulated depreciation
At beginning of financial year/period (34,005) -
Depreciation charge (241,153) (34,005)
Balance at 31 March (275,158) (34,005)
Carrying Amount
At 31 March 74,394,254 7,228,680

The Directors are satisfied thar the carrying value of the aircraft is appropriate.

Based on the Group’s analysis, no impairment charge was recognised for the year ended 31 March 2025,

The key assumptions and judgments associated with the Group’s impairment review are:

1. Recoverable amount of aircraft is determined using industry appraisers market valuations or future

discounted cashflows;
The discount rate applied to forecast cashflows is 6.50% (2024: 7.50%);

SN

rentals;
4. Assumed residual value at the end of the aircrafc’s life; and
5

Estimates relating to the petiod between lease reneals and the value of fucure, non-contracted leasc

Assumed future lease rental races which are assessed againse appraiser rates for cach aircraft.

14 Deferred tax (liability)/asset

2025 2024
USs US§
At beginning of financial year/period 37,928 =
Current vear/period movement (1,244,985) 6,009
Tex reiating to loss on cash flow hedges arising
from IRC 46,939 31,919
At end of financial year/period (1,160,118) 37,928

Other movements atise as a resule of common control acquisitions and disposals throughout the year.
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14 Deferred tax (liability)/asset (continued)

The deferred (liabiliry}/asset is made up as follows:

Accclerated capital allowances
Tax losses carried forward
Other dming differcnces

15 Trade and other receivables

Amounts due from Group undertakings
VAT recoverable

16 Maintenance asscts

Opening balance
Addidons

17 Casb and cash cquivalents

Cash at bank and in hand

2025 2024
US$ US$
(1,410,830) -~
171,854 6,009
78,858 31,919
{1,160,118) (37,928)
2025 2024
USS$ US$
601,489 -
575 2,125
602,064 2125
2025 2024
US$ Us$
1,228,007 -
1,228,007 —~
2025 2024
US$ US$
4,724,983 114,706
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18 Derivative assets
2025 2024
Uss 1SS
Opening balance 1,125,651 -
Acquisition - 1,381,000
Amortisation (233,184} -
Changes in cash flow hedge through OCT (375,517) (255,349
516,950 1,125,651
19 Loans and borrowings
Consolidated
The contractual terms of the Group’s interest-hearing loans and borrowings are:
2025 2024
Uss USS
Bank loans (repayable by instalment)
Principal 37,679,297 4220277
Debt issuance costs — net (1,216,085) (B49,734)
Net loans and botrowings 36,463,212 3,370,543
Non Current liabilities
Bank loans 33,163,767 3,756,047
Dbt issuance costs — net (785,243) (849,734
Non-curtent loans and borrowings 32,378,524 2,906,313
Caurrent liabilities
Current portion of bank loans 4,515,530 464,230
Debt issuance costs — net (430,842) -
Current loans and borrowings 4,084,688 464,230
2025 2024
USs US%
Movements
Opening balance 3,370,543 -
Cash transactions:
Advanced duting the year/period 36,483,775 4220277
Repayment during the year/period (3,024,757 -
Noncash transactions:
Debt 1ssuance cost incurred (693,646) (849,734)
Amortisation of debe issuance cost 327,297 -
36,463,212 3,370,543
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19

20

21

Loans and borrowings (continued)

Consolidated
Terms and condidons of outstanding loans before impact of dertvadves at 31 March 2025 were as
follows:
In USD Year of maturity 2025 2024
Floating Rate Loans:
Deutsche Banlk 2026 37,679,297 4,220,277
Total interest bearing liabilities 37,679,297 4,220,277

Trade and other payables

2025 2024

USss USs

Amounts due to Group undertakings 4,365,123 3,603,918
Deferred lease income 222,194 -
Accruals 615,343 -
5,202,660 3603918

The carrying valucs of trade and other payables are considered to be a reasonable approximation of

fair valuc.

Security deposits

2025 2024

Uss Uss

Sccurity deposits — Current 1,452,000 -
Security deposits — Non-current 508,000 136,000
1,960,000 136,000

Security deposits represent lease deposits received from lessee due to be returned at the end of the lease
term. The carrying values of security deposits are considered ro be a reasonable approximation of fair

value
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22

23

24

Maintenance reserve

2025 2024

Uss USs$

Maintenance teserve — Current 83,011 —
Maintenance reserve — Non-current 8,406,955 1,650,076
8,490,566 1,650,076

Maintenance reserves represents cash received from lessee to be utlised for future maintenance events
tor the aireraft. The carrying values of maintcnance reserves are considered to be a reasonable
approximation of fair value.

Called up share capital

2025 2024
US$ US§
Authorised, allotted and called up
Ordinary shares of US$0.001 cach 1 -

Finanecial instraments and associated risks

The Group has exposure to the following risks:

A) Credir risk

B) Liquidity risk

C Market risk

D) Interest rate risk

L) Currency risk

F Capital management

This note presents information about the Group’s exposure to cach of the above tisks, the Group’s
objectives, policies and processes for measuring and managing risk, and the Group’s management of
capital. Further quandrtative disclosurcs are included throughout these Consolidated financial statements.

The Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk
management framework.

Credit risk

Credit risk is the tisk of fmancial loss to the Group if a customer or counterparty to a financial instrument
fails to meert its contractual obligadons, and arises principally from the Group’s lease reccivables from
customers.

The Dircctors mitigate this risk by comprehensive credit revicws of potential customers prior to and during
the coursc of a lease and on-going credit monitoring of customer airlines during the course of the leasc.
Where appropriate, the Group also collects maintenance reserves and sceutity deposits from its lessees,
The credit risk for cash and cash equivalents is considered negligible, since the counterparties are repurable
banks with high quality external credit ratings.
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24

A.

B.

Financial instcuments and associated risks (continued)

Credit risk (continued)

The maximum exposure ro the credit risk at the reporting date was:

2025 2024

USs$ Us%

Cash and cash equivalents 4,724,983 114,706
Amounts due from Group undertakings 601,489 -
5,326,472 114,706

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due.
The Gtroup’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liguidity to meet its liabilities when due, under both normal and stressed conditions, without
incutting unaccepeable losses or risking damage to the Group’s reputation.

The Group actively manages its cash posidon to cnsure that it has sufficient cash on demand to meet
expected opetational expenses for the current month, including the scrvicing of financial obligations.
This excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such as
natural disasters.

The Group’s aircraft are financed primarily by intercompany and third party debt and the Group theretore
has commimmenss to repay interest and principal on a regular basis, The Group is dependent upon the
ongoing receipt of opetaling lease income from customers in order to meet these debt servicing
obligations. The Group is required to comply with cerrain covenants on its loans and borrowings and is
in compiiance with these covenanes, The Directors have considered the going concern basis of preparation
of the financial statements in light of the current marker conditions. The Directors arc satistied that the
Group will continue to receive operating lease income from customers to meet its financial obligatons
and the Group’s liabifitics in the coming year.

The following are the remaining contractual maturities at the end of the reporting year of financial
liabilitics, including estimased interest payments:

Carrying 1 year to 2 years to Over 5 Contractual

2025 amount 2 years 5 years years cash flows
Uss USs$ USS US$ USss

TLoans and borrowings 37,679,297 4,515,530 33,163,767 - 37,679,297
Security deposit 1,060,000 1,452,000 508,000 — 1,960,000
Trade and other payables 5,202,660 5,202,660 - - 5,202,660
Maintenance rescrves 8,490,560 83,011 8,406,955 - 8,490,566
53,332,523 11,253,801 42,078,722 - 531332323
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24
B.

Financial instruments and associated risks (continued)

Liquidity risk (continued)

Cartying 1 year to 2 yeats to Over5  Contracrual

2024 amount 2 years 5 yeats years cash flows
LSS 1159 US$ LIS§ LIS

Loans and botrowings 4,220,277 464,230 3,756,047 — 4,220,277
Security deposits 136,000 - 136,000 - 136,000
Trade and other payabics 3,603,918 3,603,918 - - 3603918
Maintenance reserves 1,650,076 - 1,650,076 - 1,650,076
9,610,271 4,168,148 5,542,123 - 9,610,271

Interest rate risk

Cereain of the Group’s financial liabilitics arc intcrest-bearing. Interest-beating financial liabilides mature
ot reprise in the shott term. As a result, the Group is subject to exposure to fair valuc ingerest race tisk due
to fluctuations i the prevailing levels of market interest rates.

Interest rate profile and fair value of financial assets and financial liabilities

The Group’s cash in bank are subject to floating bank interest races. As a resuit, the Group is subject to
cxposure to flucruating interest income in respect of prevailing levels of bank interest rates.

The Group’s leascs arc predominantly fixed rate leases. The Group mateb the funds generated from its
lcasc streams with its borrowings.

Iatcrest-bearing loans and borrowings marturc or reprise in the short term. As a result, the Group is subject
to exposure to fair value interest rate risk due to fluctuations in the prevailing tevels of market intetese
rates.

The interest rate profile and fair values of the Group’s financial assets and liabilities at 31 March 2025 wete
(short term debiors and creditors are excluded):

Items
on which
Fixed Floating no interest Total
2025 rate items rate items is paid book value
USs USH Uss uss
Financial assets
Cash and cash equivalents 4,724,983 - - 4,724,983
Amounts due from  Group
undertakings - - 601,489 601,489
4,724,983 - 601,489 5,326,472
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24
C.

Financial instrumenis and associated risks {continued)

Interest rate risk (continued)

Interest rate profile and fair value of financial assets and financial Habilities (continued)

2024

Financial assets

Cash and cash equivalents

2025

Financial liabilities

Loans and borrowings
Sceurity deposits

Trade and other payables
Maintenance reserve

2024

Financial liabilities

Loans and borrowings
Security deposits

Trade and other payables
Maintenance rescrve

Trems
on which
Fixed Floating no interest Total
ratc itcms rate items is paid book valuc
USS JUN USs$ US§
114,706 - - 114,706
114,706 —~ - 114,706
Items
on which
Fixed Floating no interest Total
rate items rate items is paid book valne
Uss USs Uss US$
- 37,679,297 - 37,679,297
- - 1,960,000 1,960,000
- - 5,202,660 5,202,660
- ~ 8,490,566 8,490,566
- 37,679,297 15,653,226 53,332,523
Ttems
on which
TFixed Floating 1o interest Total
tate items rate items is paid book value
US$ US3 Uss Uss
- 4,220,277 — 4,220,277
- - 136,000 136,000
- - 3,603,918 3,603918
- - 1,650,076 1,650,076
- 4220277 5,389,994 9,610,271
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24

C.

25

Financial instruments and associated risks (continued)
Interest rate risk (continued)
Interest rate sensitivity

An increase/decrease in interest rates by 100 basis points on a parallel yield curve would decrease/increase
profits after tax by $0.38 million {2024: $0.04 million). There interest rate risk exposure is mitigated through
the interest rate caps on loans and borrowings.

Currency risk

The Group is exposed to cuttency tisk but it does not have any material affect. Only a small part of regular
administration cost is in Euro or GBP.

Capital management

The Board’s policy is te maintain a strony capital basc so as to sustain future development of the business.
The Board of Dircctors monitors the return on capital and other standard industry KPIs where it evaluates
performance.

The Board secks to maintain a balance berween the higher returns that might be possible wich higher levels
of borrowings and the advanrages and security afforded by a sound capital position.

Management asscsses the Group’s capital requirements in order to maintain an cfficient overall financing
structure while avoiding cxcessive leverage. The Group manages the capital structure and makes
adjustnents to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. In order o maintain or adjust the capital structure, the Group may adjuse the amount
of dividends paid to sharcholders, return capital to sharcholders, issue new shares, or sell assets o reduce

debt.

Fair value of financial assets and liabilities

The fair values of the financial asscts and financial liabilitics othet than loans and borrowings have been
determined by the Directors ta be the samec as their book value. This is due to the reladvely short-term
nature of the instruments and the frequency at which they reprise. Amounts due to Group undertakings
are deemed to approximate fair value due o the vatiable interest rate on the facilities and managements
assessment of the lack of any significant change in the Group’s credit risk.
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25 Fair value of financial assets and liabilities (continued)

The following tabic shows the carrying value of the Group’s financial assets and liabilitics:

2025 Carrying value Fair value
USs Uss
Assets
Cash and cash equivalents 4,724,983 4,724,983
Amounts due from Group undertakings 601,489 601,489
Total assets 5,326,472 5,326,472
Liabilities
Loans and borrowings 37,679,297 37,679,297
Trade and other payables 5,202,660 5,202,660
Security deposit 1,960,000 1,960,000
Maintenance reserve 8,490,566 8,490,566
Total liabilities 53,332,523 53,332,523
Net liabilities (48,006,051) {48,006,051)
2024 Carrying valuc Fair value
US$ UJS%
Assets
Cash and cash cquivalents 114,706 114,706
Total asscts 114,706 114,706
Liabilitics
Loans and borrowings 4,220277 4,220,277
Trade and other payables 3,603918 3,603,918
Security deposit 136,000 136,000
Maintenance rescrve 1,650,076 1,650,076
Total labilites 9,610,271 9,610,271
Net liabilitics (9,495,565) (9,495,565

‘The directors assess that the fair valuc of the financial assets and liabilides is the same as their carrying
value, Based on the above detertinations ali financial assets and liabilities are classed as Level 2 tinancial
instruments in the fair value hierarchy.
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26 Related party iransactions

At 31 March 2025, amounts duc from / to intercompany compriscd the following;

Nature of Closing balance  Terms & conditions
Relationship transaction
US$
Amounis due from group
undertakings
TrueNoord Services B.V. Fellow group entity  Management fec 601,489 Unsecured, non-

interest bearing,
payable on demand

Amounts owed to group

undertaking
TrueNoord Services Lreland Pellow group entry Management fee (4,365,123) Unsecured, non-
Limited interest bearing,

pavable on demand

Other than those disclosed, rhere were no transactions, and thete are no outstanding balances, relating to
key management personnel and/ or entitics over which they have control or significant influcnce.

Key Management Personne! Congpensation
The Group deems Key Management Personnel to be the Board of Ditectors and all other operational

managers within the Group.

Key Management Personnel compensation amounted to US$NIl for the financial year (2024: US$Nil ).
Key management personnel costs are borne by other Group members.

Due to the naturc ot its operations, the Group may occasionally become involved in lirigation actions.
There were no material litigation claims during the tinancial year or outstanding at the date of this report.

The Company has no material capital commitments at the financial year ended 31 March 2025.

There have been no significant events affecting the Group and Company since the yeat end.

27  Commitments and contingencies
28 Subscquent events
29 Controlling party

The Group is uldmately owned and controlled by TrucNoord Limited and its sharcholders.
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30

H

32

Reserves

Share capital
Represents the nominal value of shares that have been issued.

Retained camings
Includes all current and prior period retained profits and losses attributable to the Group.

Cash flow hedge reserve
Comprises fair value changes of the cash flow hedge through other comprehensive imcome.
Comparative information

Certain comparative information has been reclassified where necessary in order to conform to the current
year presentation.

Approval of Group financial statements

The Board of Directors approved the Group financial statements on 25 September 2025.
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31 March 31 March
2025 2024
Nofe Uss Us§
Noncurrent assets
Fmancial investments 35 19,009,229 -
Loans due from Group companics 36 33,163,767 4,220277
Dicrivative asscts 38 516,950 1,125,651
Decferred tax asset 37 70,516 37,928
52,760,462 5,383 856
Current assets
Cash at bank and in hand 39 4,173,194 114,706
Trade and othet receivables 40 591,554 51,355
Loans duc from Group companies 36 4,515,530 -
9,280,278 166,061
Creditors: amounts falling due within one year
lLoans and borrowings 42 4,084,688 464,230
Trade and other payables 41 7,143,659 2,444 867
11,228,347 2,909.097
Net current liabilities (1,948,069) (2,743,036)
Non-current liabilitics
Loans and botrowings 42 32,378,524 2,906,313
32,378,524 2,906,313
Net assets/ (liabilities) 18,433,869 (265,493)
Capital and reserves
Called up share capiral 43 1 -
Capital contribution 48 19,009,229 -
Cash flow hedge reserve 48 (552,008) (223,430)
Retained catnings 48 (23,353) {42,063)
Shareholders’ funds 18,433,869 (265,493)

The notes on pages 49 to 61 form an integral part of these financial statements.

These financial statements were approved by the Board of Directors on 25 September 2025 and were signed
on its behalf by:

rDocus‘mned by: DocuSigned by;

N——5F 148D5F16124FC S ——AFDFB40D0CF 2454,
Paul Mugphy Michacl Adams
Director Dhirector
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Share Capital Retained Cash flow Total
capital contribution Earnings Hedge
USss USss USs$ Uss Uss

As at 19 Septernber 2023 — — - - -

Total comprehensive loss

Total loss for the financial period - - {42,063) - (42,063)

Movement in other comprehensive income - - {223,430) (223,430
Balance at 31 March 2024 - — (42,063) (223,430) (265,493
Transactions with shareholders

recorded dicectly in equity

Issue of share capital 1 19,009,228 - - 19,009,229

Total comprehensive income
Toral income for the financial year - - 18,710 - 18,710
Movement in other comprehensive income - - - (328,578) (328,578)

Balance at 31 March 2025 1 19,009,228 (23,353) (552,008) 18,433,869

The notes on pages 49 to 61 form an integral part of these financial statements.
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a3

34

@

(i)

Reporting entity

TrucNoord Corrib Limited (the “Company™) is domiciled in Ireland. The address of the Company’s
registered office is 1 Grant’s Row, Lower Mount Street, Dublin 2, Ircland.

The Company is an investment holding entity for the Group. The Group is a specialised regional aircraft
lessor to commetcial airlines.

Accounting policies

The accounting policics which are sct out in Note 2 of the notes forming patt of the Consolidated financial
statements are also applicable to the Company financial statemenes.

Whilst there may be certain terminology ditferences in respect of these accounting policies between the
captions as disclosed under IFRS and FRS 101, the nature and content of the Group and Company
accounting policics arc the same,

The following accounting policics have been applicd consistently in dealing with items which are
considered material in relation to the Company’s financial seaternents.

Statement of compliance

The Company statutory financial statcments have been prepared in accordance with Financial Reporting
Standard 101 Reduced Disclosare Framework (“I'RS 1017), as issued in August 2014, The financial statcments
have been prepared in accordance with the Companies Act 2014 which permits a company that publishes
its Company and Group financial statements together to take advantage of the exemption from presenting
its Company Statement of Comprehensive Income and related notes that form part of the approved
Company financial statements. In preparing these financial statements, the Company applies the
recognition, measurement and disclosure requirements of International Financial Reporting Standards as
adopted by the EU (“adopted TI'RS™), but makes amendments whete nccessary in order to comply with
Companics Act 2014 and has sct out below where advanrage of the FRS 101 disclosure exemprions have
heen taken.

Disclosure exemptions

As the consolidated financial stacements of the Group include the equivalent disclosures, the Company
has taken exemptions under FRS 101 available in respect of the following disclosures:
¢ The following paragraphs of LAS 1, ‘Presentation of financial statements’;
= 10(d) (statement of cash flows);
- 16 {statement of compliance with all IFRS);
- 38A {requirement for minimum of two primary statements, including cash flow staterments);
- 38(b)-(d) (additional comparatve information); and
- 111 {statement of cash flows information).
e IAS 7, ‘Statcrments of cash flows’
e IAS 24, Related Party Disclosures’ paragraph 17 — Disclosure of key management personnel and
paragraph 18 — disclosure of transactions entered into between two or more members of the Group.
e 1FRS 7, ‘Financial Instruments’ disclosutes — exemption available from all disclosures of chis
standard.
e  Paragraphs 21 to 99 IFRS 13, Tair value measurement” (disclosute of valuaton techniques and
mputs used for fair value measurement of assets and Habilities).

This information is included in the consolidated financial statements of TrueNoord Limited as at
31 March 2025 and these financial statements may be obtained from 50 Hans Crescenc, London, United
Kingdom.
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34

(i)

(iii)

(iv)

Accounting policics (continued)
Disclosure exemptions {continued)

The Company has taker advantage of the exemption allowed under Secdon 304 of the Commpanics Act
2014 and has not presented its own Statement of comprehensive income in these financial statements.
The profit aftet tax of the parent Company for the financial year was $18,710 (2024: $42,063 loss).

Basis of measurement

The Company financial staternents arc preparcd in accordance with TRS 101 Reduced Disclosure
Framework under the historical cost basis except otherwise stated in the following accounting policies.

Going concern

These consolidated financial statements have been prepared assuming that the Company will be a going
concein in the foresceable future, The management of the Company do not intend o liquidate the
Company or discontinue its operations. The Company expects to gencrate sufficient cash flows from the
leases to be able to discharge its liabilities in the ordinary course of business.

The Directors have considered the adequacy of the Group and the Company funding, borrowing facilitics,
cash flows and profitability fot at Jeast the next twelve months from the date of approval these financial
staternents. As at the date of signing of these financial statements, there are sufficient cash flows projected
for the next rwelve maonths to cnabie the Group and Company to repay its debts as they fall due. The
sufficiency of financial resources availahle to the Group and Company are dependent upon continued
access to existing credit facilitics and avaiiability of equity tfunding,

The Dircctors believe that the Group and Company have sufficient financial resources, including
shatrcholders” continued support and commitment to the financial stability of the Group, together with
long-term aitline lease contracts. On this basis, the Directors have a reasonable expectation that the Group
and Company have adequate resources to continue in operational existence for the forcsecable future.
Thus, they continue to adopr the going concern basis of accounting in preparing the financial statements.
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Accounting policies (continued)

(v} Investment in subsidiary

(vi)

Investments are classified as inveszments in subsidiatics when the Company has control over the entity.
Control is achicved when the Company is exposed, or has rights, to variable returns from its involvement
with the investee and has the ahility to affect thase rerurns through its power over the investee.
Specifically, the Company controls an investee if and only if the Company has:

(1) power over the investee (i.c., cxisting rights that give it the current ability to direct the relevant

activitics of the investec);
(b) cxposure, or rights, to variable returns from irs involvement with the investece; and
(c) the ability to usc its power over the investee to affect its returns.

The investments in the Company’s subsidiary are accounted for at cost less any impairment in value. The
carrying value of investment is reviewed for impairment when events or changes in circumstances
indicate the carrying value may not be recoverable. 11 any such indication exists and whete the carrying
values exceed the estimated recoverable amount, the assets are written down to their recoverable amount.
Any impairment loss is recognized in the Statement of comprehensive income.

Financial instruments

Initial recognition and measurement
Financial asscts and financial liabilitics are recognised when the Company becomes a party to the
contractual provisions of the instrument.

Financial asscts and financial liabilitics are initially measured at fair value. Transaction costs that arc
directly attributable to the acquisition or issue of financial asscts and financial liabilitics (other than
financial assets and financial liabilities at fair value through profit or loss) ate added to or deducted from
the fair value of the financial assets or financial liabilitics, as appropriate, on initial recognition.
Transaction costs directly atributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognised immediately in the Consolidated sratement of comprchensive
income,

Classification of financial assets and liabilities
On inttial recognition, a financial asset is classificd as measured at amortised cost, fair value through other
comprehensive income (“FYOCI™) or fair value through profic or loss (“I'VIPL”).

The classification is determined by both:
* the cmtity’s business model for managing the financial asset

¢ the contractual cash flow characterstics of the financial asset.

In the periods presented, the Company does not have any financial instruments categorised as FVOCI
and FVTPL.
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34 Accounting policies (continued)

(viii) Financial instruments (continued)

Financial assets measured at amortised cost

A financial assct is measured at amortised cost if it meets both of the following conditions and is not

designated as at FVTPL:

#  itis held within a business model whose objective is to hold the financial asscts to collect contractual
cash flows; and

® its contracmal terms give risc on specitied dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

The Company’s cash and cash cquivalents and other receivables fall inte this category of financial
instruments.

Financial liabilities
Financial labilitics are classificd as measured at amortised cost or FVTPL. A financial Lability is classified
as at EVTPL if it is classificd as held-for-trading, it is a derivative or it is designated as such on inital
recognition. Financia} Labilities are classitied as held-for-teading if they arc incurred for the purpose of
repurchasing in the short rerm. Financial liabilities, at initial recognition, may be designated at FVTPL if
the following critetia arc met:
» the designation eliminates ot significantly reduces the inconsistent treaoment that would otherwise
arisc;
® from measuring the liabilities or recognising gains or losses on them on a different basis;
e the liahilitics which are managed, and their performance is evaluated on fair value basis; or
e the financial liability contains an embedded detivative that would otherwise need to be separately
recorded.
[inancial liabilides at I'VTPL are measured ac fair value and net gains and losses, including any interest

expensc are recegnised in the Consolidated statement of comprehensive income. Adjustments due to
own credit risk are recognised in other coinprehensive income (“OCI™).

Subsequent measurement and gain or losses

Financial assets at amortised cost:

These assets are subsequently measured at amortised cost using the effective interest rate method
(“EIR™). The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains
and losses and impairments (including reversals) are recognised in the Statement of comprehensive
income.

Financial liabilities at FVTPL

These liabilities are subsequently measured at fair value and net gains or losses are recognised in the
Consolidated stazement of comprehensive income. Adjustments due to own credit risk are recognised in

OCI.
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34 Accounting policies (continued)

(viii) Financial instruments (continued)

Financial liabilities at amortised cost

Mainly includes borrowings and lease liabilities, customer deposits and trade and other payables. After
initial recognition, the aforementioned liabilitics are subsequendy measured at amortsed cost using the
EiR method.

Gains and losses are recognised in the Statement of profit or loss and other comptehensive income when
the liabilitics are derecognised as well as through the EIR amortisation process,

Amortised cost is calculated by taking into account any discount or prerium on acquisition and fees or
costs that are an integral part of the FIR. The EIR amortisation is included as finance costs in the
Statement of comptrehensive income.

Derecognition

Financial assets

A financial assct {or, where applicable a part of a financial assct or part of a group of similar financial
asscts) is derecognised when:

e the rights to rceeive cash flows from the assce have expired; ot

o the Company retains the right to receive cash flows from the asset, but assumes an obligation to
pay them in full without matenal delay to a third party under a “pass-through™ arrangement; or

e the Company has transferred its rights to receive cash flows from the asset and cither {a) has
transferred substandally all the risks and rewards of the asset, or (b} has neither transferred nor
retained substantially all the risks and rewards of the asset but has transferred control of the asset.

Financial liabilities
The Company derecognises a financial liability when its contractual obligations are discharged, cancelled
or expired.

Offseiting

Financial asscts and financial liabilitics are only offset, and the net amount reported in the Statement of
financial position when there is a legally enforceable right to off set the recognised amounts and the
Company intends to either settle on a net basis, or w realise the assct and settle the liability
simultancously.

Impairment of financial assets

IFRS 9 requires a forward-looking ‘expected credit losses” ((ECL?) model. Assessing how changes in
economic factors affect BCL requires considerable judgement. ECL are determined on a probability-
weighted basis.

The Company recognises loss allowances for ECLs on the following instruments that are not measurcd
at F'VTPL:

e financial asscts that arc debt instruments cattied at amortised cost or FVOCI; and

¢ lcasc reecivables under the scope of IFRS 16.

The Company measures impairment allowances cither using a general or simplificd approach as
considercd appropriate.

Under the general approach, impairment allowances are measured at an amount equal to 12-month ECL
except when thete has been a significant increzse in credit fisk since inception. In such cases, the
Company measurcs impatrment allowances at an amount equal to credit loss expected over the life of
the financial assct.

Page 54



Docusign Envelope ID: 52BD5EE6-1CF7-4A98-8626-4A634F3BE2CE

TrueNoord Corrib Limited

Notes to The Company financial statements
For the financial year ended 31 March 2025

34

Accountng policics {continucd)

(viii) Financial instruments (continued)

(ix)

Under the simplified apptoach, impairment allowances arce always measured at an amount cqual to
lifetime ECL.

Lifetime ECL: These losses are the ECL that result from all possible default cvents over the expected
lifc of a financial instrument, if there is a significant increase in credit risk under simplified approach.
12-month ECL: These losses arc the portion of ECIL that tesalt from default cvents that are possible
within the 12 months after the repotting date {ot a shorter period if the expected life of the instrument
is less than 12 months).

Measurement of ECL
ECL is a probability-weighted estimate of credit losses. It is measured as follows:
¢ financial asscts that are not credit-impaited: as the present value of all cash shortfalls (e the
difference hetween the cash flows duc to the Company in accordance with the contract and the cash
flows that the Company expeets to receive);

» financial asscts that are credit-impaired: as the difference between the gross cartying amount and
the present value of esdmated future cash flows;

e undrawn loan committments: measurcd as the present value of the difference between the
contractal cash flows that are due to the Company if the commitment is drawn down and the cash
flows that the Company expects to teceive upon such drawdown; and

e financial guarantee contracts: measured as the expected payments to reimhurse the holder less any
amounts that the Company expects to recover,

Write-off

The gross cartying amount of a financial asscr is written off (cither pattially or in full) ro the extent that
there is no realistic prospect of recovery. This is generally the casc when the Company determines thac
the debtor does not have assets or sources of income that could generare sufficient cash flows to repay
the amounts suhject to the writc-off. However, financial asscts that are written off could still be subject
to enforcemnent activities in order to comply with the Group’s procedures for recovery of amounts due.

Use of accounting estimates and judgements

The preparation of the Company financial statements in conformity with FRS 101 requites management
to make judgements, estimates and assumptions that affect the application of policies and reported
amounts of assets, liahilities, income and expenses. The estimates and associated assumptions are based
upon historical experience and vatious other factors thar are believed to be reasonable under the
circumstances, the resules of which form the basis of making judgements about carrying vaiues of assers
ang liabilities that are not readily apparent from other sources. Acrual results may differ from these
estimates.

The estimates and undetlying assumptions arc reviewed on an ongoing basis. Revisions to accounting
cstimates arc tecognised in the period in which the cstimate is revised if the revision affects only that
petiod ot in the period of the revision and future periods if the revision affcers both current and future
petiods,

The key judgements that could affect the reported results are those concerning the carrying values of
investments held in subsidiaties.
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35 Financial investments
Investments in

subsidiary
companies
Uss
Cost or valuation
Ar 1 April 2024 -
Addidons 19,009,229
Ar 31 March 2025 19,009,229
Neit book value
At 31 March 2025 19,009,229
At 31 March 2024 -
Investments in subsidiary companics held by the Company include the following:
Name of entity Domicile % of holdings  Nature of business
2025 2024
TrucMNoord Athabasca Limited Ireland 100%  100%  Aircraft purchase and leasing
TrucNoord Murray Limited Ireland t00%  100%  Aitcraft purchasc and leasing
TrueNoord Wisla Limited Ireland 100%  100%  Aircraft purchase and leasing
TrueNoord Cecret B.V. Netherlands 100%  100%  Adrcraft putchase and leasing
TrueNoord Glomma Timited* Ireland — 100%  Aircraft purchasc and leasing
“Transferred to new Lrouh company as part of group restruclire,
36 Loan due from Group companies
2025 2024
Uss USs$
Current 4,515,530 -
Non-current 33,163,767 4220277
Total
37,679,297 4,220 277

Interest on rhe senior Ioans accumulates at a rate of Term SOFR plus a fixed margin per annum, in
accordance with the terms specified in each facility agreement.
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37 Deferred tax

2025 2024
Uss LU5%
At beginning of financial yeat/period 37,928 -
Cutrent year/petiod movement (14,352) 6,009
Tax rclating to loss on cash flow hedges arising
from IRC 46,940 31,919
At end of financial yeat/period 70,516 37,928
The deferred tax {asset)/liability is made up as follows: 2025 2024
Uss US$
Tax losses carried forward - 6,009
Other dming differences 70,516 31,919
70,516 37,928
38 Derivative assets
2025 2024
Uss Uss
Opening balance 1,125,651 -
Acquisidon - 1,381,000
Amortisation (233,184) -
Changes in cash flow hedge through OCI (375,517) (255,349)
516,950 1,125,651
39 Cash at bank and in hand
2025 2024
Uss Us$
Cash and cash cquivalents 4,173,194 114,706
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40 Trade and other receivables

Interest receivable

VAT

41 Trade and other payables

Current liabilities:
Amounts duc to Group undcrtakings
Accruals

All amounts ate payable within one year.

2025 2024
US$ US$
591,513 51,302
41 53
591,554 51,355
2025 2024
USss US$
6,563,447 2,444 867
580,212 -
7,143,659 2,444,867

Amounts and / or loans due to Group companies are unsecured, intcrest free and tepayable on

demand.
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42 Loans and borrowings
Company
The contractual terms of the Company’s interest-bearing loans and borrowings are:
2025 2024
USs$ Uss
Bank loans (repayable by instalment)
Principal 37,679,297 4220277
Debt issuance costs — net (1,216,085) (849734
Net loans and borrowings 36,463,212 3,370,543
Non Current liabilities
Bank loans 33,163,767 3,756,047
Debt issuance coses —net {785,243) (849,734
Non-current loans and botrowings 32,378,524 2,906,313
Current liabilities
Cutrenr portion of bank loans 4,515,530 464 230)
Debe issuance costs — net (430,842) —
Current loans and borrowings 4,084,688 464,230
2025 2024
Uss iS%
Movements
Opening balance 3,370,543 -
Cash transactions:
Advanced during the year/petiod 36,483,775 4,220,277
Repayment during the year/perind (3,024,757) -
Noncash transactions:
Debt issuance cost incutred {693,646) (849,734)
Amortisaton of debt issuance cost 327,297 —
36,463,212 3,370,543
Company
Terms and conditions of outstanding loans before impact of degvatives at 31 March 2025 were as
follows:
In USD Year of
maturity 2025 2024
Floating Rate loans:
Deutsche Bank 2026 37,679,297 4220277

Total interest beating liabilities
37,679,297 4220277
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43 Called up share capital

2025 2024
US$ Uss
Authorised, allotted and called up
Ordinary sharcs of US$0.001 cach 1 —

44 Related party transactions
The Company has availed of the exemption under T'RS 101 nor to disclose the details of transactions with
wholly owned Group companies.

45 Statutory information

During the year, the Company incurred the following fees:

The profit/{loss) is arrived at after charging: 2025 2024
Campany Company
US$ USs

Auditors remuneration (excluding VAT)
Audit of financial statements 33,33 4,394

The Company did not have any employees other than the directors duting the financial year
31 March 2025.

All employee and director remuneration is incurred by other Group members and are not recognised in
these financial stacements.

46  Commitments and contingencies
Due to the nature of its opcrations, the Company may occasionally become involved in litigation actions.

There were no material litigation claims during the financial year or outstanding at the date of this report.

47 Subsequent events

There have been no significant evenrs affecting the Company since the year cud.
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48

49

Reserves

Share capital

Represents the nominal value of shares that have been issued.

Retained earnings

Includes all current and prior petiod rerained profits and losses attributable to the Company.

Capital contribution
Capiral contribution represents additional capitalisation by shareholders to the Company.

Cash flow hedge reserve
Compriscs fair valuc changes of the cash flow hedge through other comprehensive income.

Approval of financial statetnents

The Board of Directors approved these financial statements on 25 September 2025,
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