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TrueNoord Kaveri Limited 

Directors' report 
For the financial period ended 31 March 2025 

The D irectors for TrueNoord Kaveri Limited (the "Company") present their director's report and audited 
financial statements for the financial period ended 31 March 2025. 

Principal activities 

The company did not trade during the financial period ended 31 March 2025. 

Business review 

The Directors recognise that the future success of the business is dependent on entering into profitable 
transactions and effectively managing commercial and financial risks. 11,e Directors have assessed these risks 
and have taken measures to manage them. The Company has available funding from TrueNoord Holdings B.V. 
Limited (the "Parent Company''), and equity financing is available to support the growth of the Company and 
cover potential working capital requirements. 

Key financial performance indicators 

Loss after tax and non-current assets are key indicators of the performance of the Company. 
• Loss after tax: US$7 ,946 

• Non-current assets: US$1,135 

Going concern 

The Directors have considered the adequacy of the Company funding, borrowing facilities, cash flows and 
profitability for at least the next twelve months from the date of approval of these financial statements. As at 
the date o f signing of these financial statements, there arc sufficient cash flows projected for the next twelve 
months to enable the Company to repay its debts as they fa]] due. 

The Directors believe that the Company has sufficient financial resources, including shareholders' continued 
support and commitment to the financial stability of the Company. On this basis, the Directors have a 
reasonable expectation that the Company has adequate resources to continue in operational existence for the 
foreseeable future. Thus, they continue to adopt the going concern basis of accounting in preparing the financial 
statements. 

Principal risks and uncertainties 

The Company was incorporated during the period and had no trading activities. As a result, the directors 
consider that the Company is not exposed to any significant operational or financial risks or uncertainties at 
this time. 

Future Developments 

The business will focus on entering into profitable transactions and effectively managing commercial and 
financial risks. 
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TrueNoord Kaveri Ljmited 

Directors' report (continued) 
For the financial period ended 31 March 2025 

Directors 

The Directors who held office during the period were: 

Michael Adams (Appointed 27 June 2024) 
Declan Fitzpatrick (Appointed 27 June 2024 and resigned 31 March 2025) 
Joram uetaert Peerbolte (Appointed 27 June 2024) 
Paul Murphy (Appointed 31 March 2025) 

Directors and secretary interests 

The Directors and secretary have no beneficial interest in the share capital of the Company. The Company is 
a wholly owned subsidiary ofTrueNoord Holdings B.V. (the "Parent Company"), a company incorporated in 
the Netherlands. 

The Ultimate Parent Company is TrueNoord Limited. The Ultimate Parent Company is a company 
incorporated in tl1e UK with a registered office at 4th Floor, 50 Hans Crescent, London, SWl X ONA, United 
Kingdom. 

None of the Directors held any interests in any of the Group companies during the financial period under 
review. 

Results and dividends 

TI1e Statement of comprehensive income and Statement of financial position arc set out on pages 11 and 12, 
respectively. 

The Company reported a loss on ordinary activities before tax for the financial period ofUS$9,081. 

The Company has net liabilities ofUS$7,946 at 31 March 2025. 

The Company paid a dividend of US$ Nil representing the full and final dividend for the financial period. 

Subsequent events 

Post year end,, the Company entered into a forward order agreement with Embraer for the future delivery of 
aircraft under the TrueNoord fleet expansion programme. As the transaction occurred after the reporting 
date, it is treated as a non-adjusting subsequent event under IAS 10. 

Political contribution 

The Company neither made any political donations nor incurred any political e:xpenditure during the financial 
period. 
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TrueNoord Kaveri Limited 

Statement of Changes in Equity 
For the financial period ended 31 March 20 25 

Balance at 27 June 2024 

Total comprehensive loss for the financial period 

Balance at 31 March 2025 

Called up 
share capital 

US$ 

The notes on pages 14 to 21 fo1m an integral part of these financial statements. 

Retained 
Earnings 

US$ 

(7,946) 

(7,946) 

Total 
equity 

US$ 

(7,946) 

(7,946) 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
For the financial period ended 31 March 2025 

1. Reporting entity 

TrueNoord Kaveri Limited (the "Company'') is a private company limited by shares and is domiciled in 
the Republic ofireland. The address of The Company's registered office is No.1 Grant's Row, Lower 
Mount Street, Dublin 2. 

2. Accounting policies 

The following accounting policies have been applied in dealing with items which are considered material 
in relation to the Company's financial statements. 

a) Basis of preparation 

The financial statements have been prepared in accordance with Financial Reporting Standard 101, 
'Reduced Disclosure Framework' and Irisb statute comprising of the Companies Act 2014. 

1n preparing these financial statements, tbe Company applies the recognition, measurement and 
disclosure requirements of International Financial Reporting Standards as adopted by the EU 
("adopted IFRS") but makes amendments where necessary to comply witb Companies Act 2014 and 
has set out below where advantage of the FRS 101 disclosure exemption has been taken. 

The financial statements have been prepared on a going concern basis and in accordance with adopted 
IFRS. 

The financial statements arc presented in USD ($). 
The preparation of financial statements in compliance with FRS 101 requires the use of certain critical 
accounting estimates. It also requires management to exercise judgment in applying the Company's 
accounting policies. 

The following principal accounting policies have been applied. 

b) FRS 101 Disclosure exemptions 

In these financial statements, the Company has applied the exemptions available under PRS 101 in 
respect of the following disclosures: 

• Paragraph 38 of IAS 1, 'Presentation of financial statements' - comparative in formation 
requirements in respect of: 

(i) paragraph 79(a)(iv) of IAS 1. 
(ii) paragraph 73(e) of IAS 16, 'Property, plant and equipment'. 
(iii) paragraph 118(e) of IAS 38, 'Intangible assets' (reconciliations between the 

carrying amount at the beginning and end of the year); and 

• The following paragraphs of IAS 1, 'Presentation of financial statements: 
o 10(d) (statement of cash flows). 
o 16 (statement of compliance with all IFRS). 
o 38A (requirement for minimum of two primary statements, including cash flow 

statements). 
o 38B-D (additional comparative information). 
o 111 (cash flow statement information); and 
o 134-136 (capital management disclosures). 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
For the financial period ended 31 March 2025 

2. Accounting policies (continued) 

b) FRS 101 Disclosure exemptions ( continued) 

• lAS 7, 'Statement of cash flows' 
• Paragraphs 30 and 31 oflAS 8, 'Accounting policies, changes in accounting estimates and 

errors' (requirement for the disclosure of information when an entity has not applied a 
new IFRS that has been issued but is not yet effective). 

• Paragraph 17 ofIAS 24, 'Related party disclosures' (key management compensation). 

• The requirements in IAS 24, 'Related party disclosures', to disclose related party 
transactions entered between two or more members of a group. 

• IFRS 7, 'Financial instruments: Disclosures'. 

• Paragraphs 91 to 99 of IFRS 13, 'Fair value measurement' (disclosure of valuation 
techniques and inputs used for fair value measurement of assets and liabilities). 

• Paragraphs 130(f)(ii), 130(f)(iii), 134(d) to 134(£) and 135(c) to 135(e) of IAS 36, 
'Impairment of assets' (disclosures when the recoverable amount is fair value less costs of 
disposal, assumptions involved in estimating recoverable amounts of cash-generating 
units containing goodwill or intangible assets with indefinite useful lives, and 
management's approach to determining these amounts). 

• Disclosure exemptions have been added in relation to lFRS 15 paragraphs 110 (second 
sentence), 113(a), 114, 115, 118, 119(a) to (c), 120 to 127 and 129. 

• The requirements of paragraph 52, the second sentence of paragraph 89, and paragraphs 
90, 91 and 93 oflFRS 16 Leases 

• Disclosure exemptions from paragraph 7 4A(b) of IAS 16 Property, plant, and equipment 

This information is included in the consolidated financial statements ofTrueNoord Limited and 
are prepared in accordance with International Financial Reporting Standards and are available to 
the public and may be obtained from 4th Floor, 50 Hans Crescent, London, SW1X ONA, United 
Kingdom. 

c) Going concern 

The Directors have considered the adequacy of the Company funding, borrowing facilities, 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, there are sufficient cash flows 
projected for the next twelve months to enable the Company to repay its debts as they fall due. The 
sufficiency of financial resources available to the Company is dependent upon continued access to 
existing credit facilities and availability of equity funding. 

The Directors believe that the Company has sufficient financial resources, including shareholders' 
continued support and commitment to the financial stability of the Company, together with long­
term airline lease contracts. On this basis, the Directors have a reasonable expectation that the 
Company has adequate resources to continue in operational existence for the foreseeable future. 
Thus, they continue to adopt the going concern basis of accounting in preparing the financial 
statements. 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
ror the financial period ended 31 March 2025 

2. Accounting policies (continued) 

d) New and amended standards adopted by the Company 

The following amendments became effective and have been adopted by the Company during the 
financial period. The impact of adoption of these amendments has not had a material impact on the 
Company's financial statements. 

• Classification of Liabilities as Current or Non-current (Amendments to IAS 1) 

• Lease Liability in a Sale and Leaseback (Amendments to IFRS 16) 

• Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7) 
• Non-current Liabilities with Covenants (Amendments to IAS 1) 

The application of these amendments did not result in material changes to the Company's financial 
statements. 

e) Standards, amendments and interpretations to existing standards that are not yet effective and 
have not been adopted early by the Company 

As at the date of authorisation of these financial statements, several new, but not yet effective 
Standards, amendments to existing Standards, and Interpretations have been published by the 
IASB. None of these Standards, amendments, or Interpretations have been adopted early by the 
Company and no material impact is expected: 

• Lack of Exchangeability (Amendments to IAS 21) 
• Amendments to the Classification and Measurement of Financial Instruments (Amendments 

to IFRS 9 and 7) 
• IFRS 18 'Presentation and Disclosure in Financial Statements' 

• JFRS 19 'Subsidiaries without Public Accountability: Disclosures' 

Management anti.cipates that all relevant pronouncements will be adopted for the first year 
beginning on or after the effective date of the pronouncement. New standards, an,endments and 
interpretations neither adopted nor listed above have not been disclosed as they are not expected 
to have a material impact on the Company's financial statements. 

f) Use of accounting estimates and judgments 

The preparation of the financial statements in confom,ity with FRS101 requires management to 
make judgments, estimates and assumptions that affect the application of policies and reported 
amount of assets, liabilities, income and expenses. The estimates and associated assumptions are 
based upon historical experience and various other factors that are believed to be reasonable under 
the circumstances, the results of which form the basis of making judgments about carrying values 
of assets and liabilities that are not readily apparent from other sources. Actual results may differ 
from these estimates. 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
For the financial period ended 31 March 2025 

2. Accounting policies (continued) 

f) Use of accounting estimates and judgments 

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

Deferred tax 
Deferred tax assets are only recognised to the extent that there is a reasonable probability of 
realisation of the asset, based on potential future taxable profits derived from a forecasting model. 
This estimate could be significantly reduced if the forecast of future taxable income were to be 
reduced. 

g) Income tax expense 

Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit 
or loss except to the extent that it relates to items recognised in other comprehensive income or 
directly in e9uity, in which case tl1e related tax is also recognised in other comprehensive income or 
equity respectively. Current tax is the expected tax payable on the taxable income for the year, using 
tax rates enacted or substantively enacted at the reporting date, and any adjusonent to tax payable 
in respect of previous years. 

Deferred tax is recognised using the balance sheet method, providing for temporary differences 
bettveen the carrying amounts of assets and liabilities for financial reporting purposes and the 
amounts used for taxation purposes. Deferred tax is not recognised for the following temporary 
differences: those arising on the initial recognition of goodwill, those arising on the initial 
recognition of assets or liabilities in a transaction tliat is not a business combination and that affects 
neither accounting nor taxable profit, and differences relating to investments in subsidiaries to the 
extent that they probably wiJI not reverse in the foreseeable future. Deferred tax is measured at tlie 
tax rates tliat are expected to be applied to the temporary differences when they reverse, based on 
tlie laws that have been enacted or substantively enacted by the reporting date. A deferred tax asset 
is recognised to the extent that it is probable that future taxable profits will be available against 
which temporary differences can be utilised. 

D eferred tax assets are reviewed at each reporting date and are reduced to tlie extent that it is no 
longer probable that the related tax benefit will be realised. Additional income taxes that arise from 
the distribution of dividends are recognised at the same time as the liability to pay tl,e related 
dividend is recognised. The Company records a valuation allowance for deferred tax assets when 
tlie probability of realisation of the asset is less than more likely. Changes in recognition or 
measurement are reflected in the year in which tlie change in judgement occurs. In assessing the 
reliability of deferred tax assets, tl,e Company considers whetlier it is probable that some or all tl,e 
deferred tax assets will not be realised. All available evidence is considered and weighed to determine 
whether a valuation allowance is needed or should be removed. 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
For the financial period ended 31 March 2025 

2. Accounting policies (continued) 

h) Functional and presentation currency 

The financial statements are presented in United States Dollars (''US$"), which is the presentational 
and functional currency of the Company. 

Transactions denominated in foreign currencies are translated into US$ and recorded at the rate of 
exchange ruling at the date of the transaction. Monetary assets and liabilities arising in foreign 
currencies are translated into US$ at the rate of exchange ruling at the Statement of financial 
position date. Gains and losses arising from exchange differences have been included in the 
Statement of comprehensive income. 

i) Trade and other payables 

Trade and other payables are recognised initially at fair value less directly attributable transaction 
costs and subsequently measured at an10rtised cost using the effective interest method. 

j) Deferred tax assets and liabilities 

The ultin1ate realisation of deferred tax assets is dependent upon the generation of future taxable 
income during the periods in which those temporary differences become deductible. This could be 
significantly reduced in the near term if estimates of future taxable income arc reduced due to 
prolonged dislocation in the capital markets, or there are negative changes in economic conditions 
and their consequences for air travel gencraUy and demand for aircraft specifically. The key 
judgements associated with the accounting for deferred taxes relate primarily to the estimation or 
forecasting of future profits. 

k) Share capital 

Ordinary shares are classified as equity. CalJed- up share capital represents the nominal value of 
shares that have been issued. Share premium represents the excess amount received for a stock 
issue above nominal value. 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
For the financial period ended 31 March 2025 

3. Profit on ordinary activities before tax 

The operating loss on ordinary activities is stated after charging: 

Audit expenses 

4. Staff numbers and costs 

Period 9 
Months Ended 

31 March 

US$ 

2,500 

The Company had no employees other than the Directors who did not receive any remuneration during 
the financial period. Staff costs are borne by other Group members and are recharged back to the 
Company by way of management charges upon commencement of trading. 

5. Tax on loss on ordinary activities 

A) Analysis of charge in financial period 
Deferred tax credit (Note 6) 

Period 9 Months 
Ended 31 March 

US$ 

(1,135) 

The tax assessed for the period is same as the standard rate of Irish corporation tax of 12.5%. 
The differences arc reconciled below. 

B) Reconciliation of total tax on loss on ordinary activities 
Loss on ordinary activities before tax 
Loss on ordinary activities multiplied by rate of 
Corporation tax i.n the Republic of Ireland of 12.5% 
Total tax credit for financial period 

There are no factors that may affect future tax charges. 

(9,081) 

(1,135) 
(1,135) 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
For the financial period ended 31 March 2025 

6. Deferred tax 

Deferred tax credit 
Balance carried forward 

Deferred tax arises on: 
Tax losses forward at 31 March 2025 

7. Trade and other payables 

Amount clue to group undertakings 
Other payables 

Amounts due to group undertakings are unsecured, interest free and payable on demand. 

8. Reserves 

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

Retained Earnings 
Includes all current period retained profits and losses attributable to the Company. 

9. Group membership 

2025 
US$ 

1,135 
1,135 

1,135 
1,135 

2025 
US$ 

2,396 
6,700 
9,096 

The Company's immediate parent undertaking is TrueNoord Holdings B.V., a company incorporated in 
Ireland. 

The Company's ultimate parent undertaking is TrueNoord Limited, a company incorporated in the United 
Kingdom with a registered office at 4th Floor, 50 Hans Crescent, London, SW1X ONA, United Kingdom. 

The results of the Company are consolidated by TrueNoord Limited. Copies of the Group financial 
statements are available at 4th Flour, 50 Hans Crescent, London, SW1X ON A, United Kingdom. 

The largest and smallest group to prepare consolidated accounts is TrueNoord Limited, a company 
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TrueNoord Kaveri Limited 

Notes forming part of the financial statements 
For the financial pe,iod ended 31 March 2025 

1 O. Related party transactions 

The Company has availed of the exemption under FRS 101 to disclose the details of transactions with wholly 
owned subsidiaries. D etails of the availability of the Group consolidated financial statements are given in 
note 9 to these financial statements. 

11. Commitments and contingencies 

Due to the nature of its operations, the Company may occasionally become involved in litigation actions. 
There were no litigation claims during the financial period or outstanding at the date of this report. 

12. Subsequent events 

Post year end, TrueNoord signed a fitm order agreement with Embraer to acquire twenty factory new E195-
E2 aircraft. The agreement also includes purchase rights for up to twenty additional new E195-E2 aircraft 
and up to ten new E175-E1 aircraft. As the transaction occurred after the reporting date, it is treated as a 
non-adjusting subsequent event under IAS 10. 

13. Approval of financial statements 

The Board of Directors approved these financial statements on 5 December 2025. 
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