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TrueNoord Pinarubo Limited

Directors’ report
For the financial year ended 31 March 2025

The Directors for TrueNoord Pinatubo Limited {the “Company™) present the Director’s report and audited
tinancial staternents for the financial year ended 31 March 2025.

Principal activities
The Company is 2 specialised regional aircraft lessor to commercial airlines.
Business review

The Directors recognise that the future success of the business 1s dependent on secunng profitable leases,
remaining profitable and effectively managing commercial and financial risks. The Directors have assessed these
risks and have taken measures to manage them. Further details are provided under principal risks and
uncertainties. 'The Company has available funding from an existing loan facility from its Parent Company, and
equity financing is available to support the growth of the Company and cover potential working capical
requitements. As at 31 March 2025, the Company owned 2 aircraft (2024: 2). All aircraft were on lease at year
end.

The Company reported a loss on ordinary activities before tax for the financial year of USE1,693,376
(2024: a profit of US$2,659,567).

The Company had net assets of US$9,881,918 as at 31 March 2025 (2024: T75%11,693,666}.

Key financial performance indicators

Turnover, profit after tax, total loans and borrowings, and non-current asscts are key indicators of the
performance of the Company.

o  Turnover: US$2,775,412 {2024: US$5,763,296)

e Loss after tax: US$1,881,748 (2024: Profit after tax US§2,327,121)

e [oans and borrowings: US$19,724,243 (2024: 1US$23,957,007)

s Non-current assets: US$33,500,383 (2024: TIS§38,083,091).

Going concern

The Directors have considered the adequacy of the Company tfunding, 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 rwelve
months to enable the Company to tepay its debts as they fall due.

The Directors believe that the Company has sufficient financial resources, including shareholders’ continued
support and commitment to the financial stabiity 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 continuc in operational existence for the foresceable future. Thus, they contnue to adopt the going concem
basis of accounting in preparing the financial staternents,
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TrueNoord Pinatubo Limited

Director’s report (continued)
For the financial year ended 31 March 2025

Principal risks and uncertainties
Risks relating to asset valwes

Alrcraft and engines are subject to value fluctuatons dsiven by market supply and demand which will have an
impact on the assets of the Company. If demand for aircraft and engines decreases, matket lease rates may fall.
Should this condition conanue for an extended period, it could affect the market value of the aircraft and
engines and may result in an impairment charge.

Risks relating to expasure to the commercial aiviine industry

As a supplier to the aitline industry, the Company 1s exposed to the financial condition of the aifdine industry
as it leases all of its atreraft to commercial aiines. The financial condition of the aidine industry is affected by,
among other things, geopolitical events, outhreaks of communicable pandemic diseases, natural disasters, fuel
costs and the demand for air travel. To the extent that any of thesc factors adversely affect the aithine industry
they may result in (@) downward pressute on lease rates and aircraft values, (i) higher incidences of lessee
defanlts, restructuring and repossessions and (iii) inability to lease aircraft on commercially acceptable terms.

Risks relating to the leasing of aircraft

In order to contnue to generate protits and cash flows, the Company, as an owner and lessor of aircraft, must
address risks associated with (i) the rcicasing of aircraft subject to market and compettive conditions at lease
end dates, (i) funding and performance of maintenance activitics, {ifi) government and envirenment reguladons
relating to aireraft and thelr operadon, and (iv) ongoing risks relating to finance and ownership of aircraft.
Improper management of any of these fisks could advetscly affect the financial petfommance, posidon and
growth potential of the Company.

Exposure te credit and liquidity cashflow risks
Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument
fails to meet its contractual obligadons and arise principally from the Company’s lease receivables from
CUSIOMErS.

The aircraft and engines are leased by the Company to aitlines woridwide. The airline industry is cyclical,
economically sensitive and highly competitive. A key determinant of the Company’s saccess is the financial
strength of its lessees and their ability to react to and cope with the competitive environment in which they
operate. It a lessee aitline expetiences financizl ditficultics this may result in a detaule and the carly termination
of the lease. The Directors mingate this risk through comprehensive credit reviews of potential customers prior
to entering into a new lease and on-going credit monitoring of customer airlines during the course of the leases.
Wherte appropriate, the Company also collects maintenance reserves and sceutity deposits from its lessees.

Liguzdity risk

The Company’s aircraft are financed primarily by Parent Company debt from third parties, borrowings from
related parties, capital contribudons, and the Company therefore has commitments to repay interest and
principal, The Company is dependent upon the ongoing receipt of operating lease revenues in order to mect
these debt servicing obligations. The Company’s cash flow tisk in respect of suppliers and service providers is
also minimal as the Company ajms to pay service providers in accordance with the stated terms.



Docusign Envelope ID: 14BF4A41-6EEA-426B-9B23-E3D2A59BBETD

TrueNoord Pinatubo Limited

Director’s repott (continued)
For the finanvial year ended 31 March 2025

Future Developments
For the financial year 2025720206, the Company expects to continue expanding its fleet and leasing acrivities.

The Directors have a reasonable expectation that the Company’s has adequate resources to condnue in
operational existence for the foreseeable future.

Directors

The Directors whao held office during the year were:

Michael Adams Michael
Paul Murphy {appointed 31 March 2025) Paul M
Joram Lietaert Peerbolte Joram 1

Dreclan Fitzpatrick (resigned 31 March 2025)
Directors and secretary interests
The Dircctors and secretary have no beneficial interest in the shate capital of the Company.
The Company is wholly owned subsidiary of TrueNoord Lusen Limited (the “Parent Company”), a company
incotporated in the Republic of Ircland. The Parent Company is a wholly owned subsidiary of TrueNoord

Limited {the “Ultimatc Parent Company™.

The Ultimate Parent Company is a company incorporated in the UK with a registered office at 4th Floor, 50
Hans Crescent, London, SW1X ONA, United Kingdom.

Results and dividends

The Statement of Comprehensive Incorne and Staternent of Financial Position are set out on pages 12 and 13
respecevely.

The Company reported a loss on ordinary acdvites before tax for the financial year of US$1,693,376
(2024: a profit of US$2,659,567).

The Company bad net assets of US$9,881.918 as at 31 March 2025 (2024: US$11,693,6606).
The Directors do pot recommend the payment of a dividend for the financial year (2024: Nil).
Subsequent events

There have been no significant events affecting the Company since 315t March 2025.
Political contribution

The Cotmnpany neither made any polidcal donations nor incurred any political expenditure during the financial
year (2024: US$ Nil).
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TrueNoord Pinatubo Limited

Director’s report (continued)
For the financial year ended 31 March 2025

Disclosure of information to the auditor

Each of the persons who are Directors at the time when this Directors’ report is approved has confirmed that:

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

® They have taken all the steps that ought to have been taken as Directors in order to be aware of any
relevant audit information and to establish that the Company’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, are the employment of
approptiately qualified accounting personnel and the maintenance of computerised accounting systems, The
Company’s accounting records arc maintained at its head office in 1 Grant’s Row Lower Mount Street Dublin
2, Ireland.

Independent auditor

The auditors, Grant Thornton, continuc in office in accordance with section 383(2) of the Companies Act
2014,

On behalf of the Board

DocuSigned by: DocuSigned by:

SE14605F16124EC
Paul Murphy Michael Adams
Directar Director

Date: 26 November 2025
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TrueNoord Pinatubo Limited

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

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

Irish Company law requires the Directors to prepare financial statements for each financial year giving a true
and fair view of the state of affairs of the Company for each finandal year. Under the law, the Directors have
elected to prepare the financial statements in accordance with Financial Reporting Standard 101 “Reduced
Disclosure 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, liabilitics and financial positon of the company as at the financial year
end date, of the profit or loss of the company for that financial year and otherwise comply with the Companies
Act 2014.

In preparing these financial statements, the Directots are required to:

e select suitable accounting policies and then apply them consistendy;

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

e state whether the financial statements have been prepared in accordance with applicable accounting
standards, identify those standards, and note the effects and the reasons for any material departure
from those standards; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continuc in business.

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

On behalf of the Board on 26 November 2025

DocuSigned by:

DocuSigned by: [
Emwmm" 4FQFBA0DDCEZ456

Paul Murphy Michael Adams
Director Director
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Q GrantThornton

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

Opinion

We have audited the financial statements of TrueNoord Pinatubo Limited, which comprise the Statement of
comprehensive income, Statement of Financial Position and Statement of Changes in Equity for the financial
year ended 31 March 2025, and the related notes to the financial statements, including the summary of
significant accounting policies.

The financial reporting framework that has been applied in the preparation of the financial statements is Trish
law and accounting standards issued by the Financial Reporting Council including FRS 101 “Reduced
Disclosutre Framewortk™ (the “relevant accounting framework™).

In our opinion, TrueNoord Pinatubo Limited’s financial statements:
® give a true and fair view of the assets, Habilities and financial position of the Company as at 31 March
2025 and of its profit or loss for the financial year then ended; and

e have been properly prepared in accordance with the relevant accounting framework, and
e have been propetly 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 (Iteland)) and
applicable law. Our responsibilitics under those standards are further described in the “Auditor’s responsibilities
for the audit of the financial statements’ section of our report. We are independent of the company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in Ireland,
including the Ethical Standard for Auditors (Ircland) issued by the Irish Auditing and Accounting Supervisory
Authority (IAASA), and the cthical pronouncements established by Chartered Accountants Ireland, applied as
determined to be appropriate in the circumstances for the company. We have fulfilled our other ethical
responsibilitics in accordance with these requirements. We believe that the andit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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 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.
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o Grant Thornton

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

Other information

The Directors are responsible for the other information. Other information comprises information included
in the annual report, other than the financial statements and our auditor’s report thereon. 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 thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the finandial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements
or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are requited to report that fact.

We have nothing to report in this regard.

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

We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

In our opinion:
e the accounting records of the Company were sufficient to permit the financial statements to be readily
and propetly audited.
e The statement of financial position and statement of comprehensive income are in agreement with the
accounting records.

In our opinion, based on the wotk undertaken in the course of the audit:
e the information given in the Directors’ report for the financial year is consistent with the financial
statements.
e the Directors’ report has been prepared in accordance with applicable legal requitements, excluding
the requirements on sustainability reporting in Part 28.

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

Matters on which we are required to report by exception
The Companies Act 2014 requires us to repott to you if, in our opinion, the requirements of sections 305 to

312 of the Act, which relate to the disclosure of directors’ remuneration and transactions with directors have
not been complied with by the company. We have nothing to teport in this regard.

10
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Q GrantThornton

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

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

As explained more fully in the Directors’ responsibilities statement, management is responsible for the
preparation of the financial statements in accordance with the applicable financial reporting framework that
give a true and fair view, and for such internal control as they determine necessary to enable the preparation of
financial statements that are free from matetial misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the 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 Company ot to cease operations,
or has no tealistic alternative but to do so.

Those charged with governance are responsible for overseeing the company’s financial reporting process and
for the preparation of financial statements that give a true and fair view.

Auditor’s responsibilities for the audit of the financial statements

The objectives of an auditor are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (Ireland) will always detect a material 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
statements.

A further description of our responsibilitics for the audit of the financial statements is located on the Irish
Auditing and Accounting Supemsory Authonty s website at: ht wwwmasale retmedia/b2389013-1cf6-
iliti f. This description forms part

of our auditor’s report.

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 section 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 /{‘{./:j
D

e

Michael Shelley

For and on behalf of
Grant Thornton
Chartered Accountants

& Statutory Audit Firm
City Quay

Dublin 2

Date: 26 November 2025

i
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TrueNoord Pinatubo Limited

Statement of Comprehensive Income
For the financial year ended 31 March 2025

2025 2024
Note US$ US$§
Turnover 3 2,775,412 5,763,296
Operating expenses 4 (4,582,709) (1,285,252)
Gross (loss) /profit (1,807,297) 4,478,044
Administrative expenses c (293,071) (329,324)
Other leasing costs 6 (40,089) (78,735)
Operating (loss) /profit (2,140,457) 4,069,985
Interest payable and similar charges 7 (1,824,952) (1,410,418)
Gain on financial insttument 8 2,272,033 =
(Loss)/profit on ordinary activities before tax g (1,693,376) 2,659,567
Tax expense on ordinary activities 11 (118,372) (332,446)
(Loss)/profit after tax for the financial year (1,811,748) 2,327,121
Other comprehensive income for the financial year = —
Total comprehensive (loss)/profit for the financial year (1,811,748) 2327121

The notes on pages 15 to 34 form an integral part of these financial statements.

12
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TrueNoord Pinatubo Limited

Statement of Financial Position

As at 31 March 2025
2025 2024

Note US$ 1S$
Fixed Assets
Property, plant and equipment 12 33,500,383 38,083,091
Total non-current assets 33,500,383 38,083,091
Current Assets
Financial asset investment i3 2,272,033 .
Trade and other receivables 14 - 859,965
Total current assets 2,272,033 859,965
Total assets 35,772,416 38,943,056
Creditors: amounts falling due within one year
Loan and bortowings 15 1,234,954 1,603,205
Trade and other payables 16 666,527 595,057
Maintenance reserve 17 4,825,405 1,814,227
Total current liabilities 6,726,886 4,012,489
Creditors: amounts falling due after more than one year
Loan and borrowings ) 18,489,289 22,353,802
Maintenance reserve 17 - 327,148
Defetred tax liabilities 18 674,323 555,951
Total non-current liabilities 19,163,612 23,236,901
Net assets 9,881,918 11,693,666
Capital and reserve
Called up share capital 19 12,269,914 12,269,914
Retained earnings 20 (2,387,996) (576,248)
Shareholdets’ funds 9,881,918 11,693,666

The notes on pages 15 to 34 form an integral part of these financial statements.

These financial statements were approved by the Board of Directors on 26 November 2025 and were signed
on its behalf by:

DocuSigned by: EDucuSigned by:

5F146D5F16124FC . 4FOFB40DDCF2456..

Paul Murphy Michael Adams
Director Director

13
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TrueNoord Pinatube Limited

Statement of Changes in Equity
or the jinancial year ended 31 March 2025

Balance at 31 March 2023

Total comprchensive profit for the year
Balance at 31 March 2024

Total comprehensive loss for the year
Balance at 31 March 2025

The notes on pages 15 to 34 form an integral part of these financial statements.

Called up Retained Total
share capital Earnings equity
Uss Uss Us$
12,269,914 (2,903,369) 9,366,545

- 2,327,121 2,327,121

12,269,914 (576,248) 11,693,666

- (1,811,748)  (1,814,748)

12,269,914 (2,387,996) 9,881,918

14
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

1.

Reporting entity

TrueNoord Pinatubo Limited (the “Comnpany™) is a ptivate company limited by shares and is domiciled
it the Republic of Ireland. The address of The Company’s registered office is: T Grant’s Row, Mount
Street Lower, Dublin 2.

The Company is a spedialised regional aircraft lessor to commercial airlines.

Accounting policies

The following accounting policics have been applied in dealing with items which are considered matetial
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,

In preparing these finaacial statements, the Company applies the recognition, measuremenr and
disclosure requirements of International Financlal Reporing Standards as adopted by the EU
(“adopted IFRS) but makes amendments where necessary to comply with Companies Act 2014 and
has set out below where advantage of the FRS 101 disclosure exemption has been taken.

The financial statemnents have been prepared on a going concern basis and in accordance with
adopted 1I'RS.
The financial statements are presented in USD (3).

The preparation of financial statcments in compliance with FRS 101 requires the use of certain critical
accounting estimates. 1t 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 FRS 101 in
respect of the following disclosures:

o Paragraph 38 of TAS 1, ‘Presentation of financial statements’ — comparative informaton
requirements in respect of;
) paragraph 79(a)(iv) of IAS 1;
i) paragraph 73(c) of IAS 16, Property, plant and equipment’;
{iti) paragraph 118(c) of TAS 38, ‘Intangible assets’ (reconciliations between the
carrying amount at the beginning and end of the period); and
o The following paragraphs of IAS 1, Presentation of financial statements™
o 1) (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

15
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 37 March 2025

2,

Accounting policies (continued)

b) FRS 101 Disclosure exemptions {continued)

& 134-136 (capital management disclosures).

e [AS 7, ‘Statement of cash fows’

¢ Paragraphs 30 and 31 of IAS 8, *Accounting policies, changes in accounting estimates
and crrots” (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 of TAS 24, ‘Related party disclosures’ (key management compensation).

* The requirements in IAS 24, ‘Related party disclosures’, to disclose related party
transactions entered into between two or more members of a group.

e II'RS 7, Financial instruments: Disclosures’.

o  Paragrapbs 91 to 99 of IFRS 13, ‘Fair value measurement’ (disclosure of valuation
techniques and inputs used for fair value measurement of assets and liabilides).

e Paragraphs 130(f @), 130(f)@), 134(d) to 134(f) and 135(c) to 135(c) of TAS 36,
‘Impairment of assets’ (disclosutes 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).

e Disclosurc exemptions have been added in eelation to IFRS 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, 21 and 93 of IFRS 16 Leases.

*  Disclosure exemptions from paragraph 74A(b) of IAS 16 Property, plant and
cquipment

This information is inchided in the consolidated financial statements of TrueNoord Limired and
ate prepared in accordance with International Financial Repotting Standards and are available to
the public and may be obtained from 4th Floor, 50 Hans Crescent, London, SW1X ONA, United
Kingdom.

Gaing 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 upor continued
access to existing credit facilities and availability of equity funding.

The Directors believe that the Company has sufficient financial resoutces, including shareholders®
continued support and commitment to the financial stability of the Company, together with long-
term aitline lease contracts. On this basis, the Directors have a reasonable expectation that the
Company has adequate resources to continue in vperational existence for the foreseeable funre.
Thus, they continue to adopt the going concern basis of accountng in preparing the financial
statements.

i6
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year 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 dusing the
financial year. The impact of adoption of these amendments has not had a matedal impact oo the
Company’s financial statements.

Classification of Liabilities as Current or Non-current (Amendments to IAS 1)
Lease Liability in a Sale and lLeaseback (Amendments to IFRS 16)

Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7)
Non-current Liabilities with Covenanis (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 ver effective
Standards, amendments to existing Standards, and Interpretations have been published by the
1IASB. Nonc of these Standards, amendments, or Interpretadons have been adopted catly by the
Company and no material impact is expected:

Lack of Exchangeabiiity (Amendments to IAS 21)

Amendments to the Classificaton and Measurement of Financial Instruments (Amendments

to IFRS 9 and 7)
TFRS 18 Presentation and Disclosure in Financial Statements’
IFRS 19 ‘Subsidiaries without Public Accountability: Disclosures’

Management aopticipates that all relevant pronouncements will be adopted for the first year
beginning on or after the effecdve date of the pronouncement. New standards, amendments 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,
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2. Accounting policies {continued)

H

Use of accounting estimates and judgments

The preparation of the financdial statemments in conformity with FRS101 requires management to
make judgments, estimates and assumptions that attect the application of policies and reported
amount of assets, liabilites, income and expenses.

The estimates and associated assumptions are based upon historical experience and various other
factors thar are believed o be reasonable under the circumstances, the results of which form the
basts of making judgments about carrying valucs of assets and liabilides that are not readily
apparent from ather sources. Actual results may differ from these estimates.

The estimates and underlying assamptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the perdod in which the estimate is revised if the revision
affects only that period or in the peted of the revision and future periods it the revision affects
both cutrrent and future petiods.

The key judgements that could affecr the reported results are those concerning the useful lives,
residval values and carrying values of aircraft held for lease revenue, impairment of lease, trade
receivables and the valuadon of deferred tax assets.

Aircraft

The Company makes estimates about the expected useful lives, the fair value of acquired leases and
the cstimated residual value of aircraft. In estimating useful lives, fair value of leases and residual
values of aircraft, the Company obtains and evaluates updated appraised martket values alongside
actual industry experience, internal asset knowledge, including aircraft condition, maintenance
profile and urlisaton trends.

In accordance with 1AS 36 — Impaitment of Assets, the Group’s aircraft are reviewed for
impairment whenever events ot changes in circumstances indicate that the carrying value of the
alrcraft may not be recoverable. An impairment review involves consideration as to whether the
carrying value of an aircraft is not recoverable and is in excess of its fair value.

In such circumstances, an impairment charge is recognised as a write down ot the carrying value of
the aircraft to the higher of value in use and fair value less cost to sell.

The calculation of value in use requires the use of judgement in the assessment of esdmated future
cash flows associated with the aircraft and its eventual disposidon. Futute cash flows are assumed
w0 occur under the current market conditions and assume adequate time for a sale berween a willing
buyer and a willing seller. Expected future lease rates beyond the period of any contracted rentals
are based upon all relevant informadon available, including the existing lease and current and
projected rates for similar aircraft.

The factors considered in estimating the future cash flows are impacted by changes in contracted
lease rates, esdmated residual values, economic conditions, technology and airline demand for
particular aircraft tvpes. These cstmated cash flows are discounted at 6.5% (2024: 7.5%) per
annum, which management believe is appropriate for each individual aircraft assessed.
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting policies {continued)

f)  Use of accounting estimates and judgments (continued)

Depreciation

Depreciation is calculated using the straight-line method to a residual value at the end of the useful
economic life. Estmates are nsed when determining both the residual value and useful economic
life of aircraft. The estimates of residual values and usetul lives are reviewed on an ongoing basis.
As part of this review, updated appraised market values are obtained and evaluated alongside
internal asset knowledge, incduding aircraft condidon, maintenance prefile, and utlisauon wends.
The reassessment includes a comparison of the updated appraised residuai with the originaily
assumed tesiduzal value expected at lease end. Where material differences are identified, the
depreciatgon charge for the year is adjusted prospectively to reflect the revisced estimarc.

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 ahove. The cftect of the change in this
accounting estimate in future petiods is impracticable and therctore such amounts are not disclosed
at the reporting date.

Maintenance reserves

Regarding Maintenance Reserve (MR) Leases, the lessee has an ehligadon to make periodic
payments that are calculated with reference to the udlisation of airframes, engines, and other major
life-limited components dutfing the lease (supplemental amounts). In such contracts, upon lessec
presentaton of invoices evidencing the completion of qualifying wotk on the aireraft, the Group
reimbutses the lessee for the work, up to a maximun of the supplemental amounts reccived with
tespect to such work. The Group records supplemental maintenance tent and reserves that are not
expected to he teimbursed to lessees as other income when the Group has reliable information
that the lessee will not be entitled to or likely to claim reimbursement of the amounts collected or
reserved by the lessor.

Lease revenue
The Company leases aircraft principally under operatiog leases and reports rental income on a
straight-line basis over the hfe of the lease as it is earned.

The Company also recognised maintenance reserves that are not expected to be reimbursed to
lessces, as lease revenue, when the Company has reliable information that the lessee will not require
reimbursements of additional rentals based on maintenance torecasting model. This model
estimates the maintenance intlows and outtlows to lcase termination date or for five years,
whichiever is sooner, lor each aircrafl.

Impairment of trade receivables

Impaitment assessment of trade receivables includes determination of whether the carrying amount
of lease receivables exceed any security deposit, maintenance reserves held by the Company with
respect to the lessees. The Directors are of the view that trade receivables are at least worth their
catrying amount. Trade and other reccivabies arc recognised initially at fair value and are thercafter
measured at amortised cost less any provisien for impairment. Under IFRS 9, a simplified
impairment approach was used under a lifetime ECL maodel, No bad debt provision was reeorded
during the year (2024 USS Nil).
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting policies (continued)

£)

h)

1)

Lease revenue

Lease rent receivables under opcerating leases are generally paid monthly by the airline and
recognised as income on a straight-line basis over the pesiod of the applicable lease as it is earned.
Revenue is not recognised when collection is not reasonably assured. Most of the Company’s
lease contracts require payment in advance. Rentals received, but unearned under these lease
agreements, arc recorded as deferred end of lease income,

Generally, leases provide for additional rentals based on usage through maintenance reserves {“MR
Leases™) that are paid based on the aircraft usage or the effluxion of dme. The usage is calculated
based on a combination of houtly usage, cycles operated and certain fixed calendar dme limits
irrespective of usage, depending on the lease agreement.

Under MR Leases, the Company also records supplemental maintenance rent and reserves that are
not cxpected to be reimbursed to iessees as other income when the Company has reliable
information that the lessee will not be entided to or likely to claim reimhursement of the amounts
collected or reserved by the lessor based on the latest maintenance forecast model. This modct
estimates the maintenance inflows and outflows to lease testination date for each aircraft.

Interest payable and other charges

Interest payable and other charges comprise interest expense on loans and borrowings, forcign
currency losses, changes in the fair value of finandal assces at fair value through profit or loss,
impairment losses recognised on financial assets. All borrowing costs arc recognised in profic or
loss using the cffective interest method.

Income tax expense

Tncome tax expense comprises current and deferred tax. Income tax expense ts recognised in profit
or loss cxcept to the extent that it relates to items recognised in other comprehensive income or
directly in equity, in which case the 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 veat,
using tax rates enacted 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 liabilities for financial reporting purposes and the
amounts used for taxation pumoses. Deferred wx is not recognised for the following temporary
differences: those afising on the initial recognition of goodwill, those artsing on the initial
recognition of assets or liabilities in a transaction that is not a business combination and that affects
neither accoundng nor taxable profit, and differences relating to investments in subsidiaties (o the
extent that they probably will not reverse in the foresceable future. Deferred tax is measured art the
tax rates that are expected to be applied to the temporary differences when they reverse, based on
the 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 unlised.
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting policies {(continued)

i)

)

k)

Income tax expense (continued)

Deferred tax assets are reviewed at each reporting date and are reduced to the 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 the related
dividend is recognised. The Company records a valuation allowance for deferred tax assets when
the probability of realisadon of the asset is less than more likely. Changes in recognition or
measurement are reflected in the year in which the change in judgement oceurs. In assessing the
reliability of deferred tax assets, the Company considers whether it is probable that some or all the
deferred tax assets will not be realised. All available cvidence is considered and weighed wo
determine whether a valuation allowance is nceded or should be removed.

Functional and presentation currency

The financial statements are presented in United States Dollars (“USE™), which is the presentational
and functional currency of the Company.

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

Maintenance advances and liabilities

In Mainwenance Rescrve (MR) Leases, the lessec has the obligation to make periodic payments
which are calculated with reference to the urilisation of airframes, engines and other major life-

limited components during the lease (supplemental amounts). In such contracts, upon lessee
presentadon of invoices evidencing the completion of qualifying work on the aircraft, the Company

reimburses the lessee for the work, up to a maximum of the supplemental amounts received with
respect to such work,

The Company records supplemental maintenance tent and reserves that are not expected to be
reimbursed to lessees as other income when the Company has relizble information that the lessee
will not be enttled to oy likely to claim reimbursement of the amounts collected or reserved by the

lessor based on the latest maintenance forecast model. This model esimates the maintenance
inflows and outflows to lease termination date for each aircraft

When aircraft are sold the pottion 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.
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting policies {continued)

1)

Propertty, plant and equipment

Aircraft under operating lease are stated at cost less accumulated depreciation and any impairment
provision. Cost comprises purchase price and other related costs required to get the aircraft ready
for initial use. The chasge for depreciation is caleulated to write down the cost or valuaton to their
estimated residual values by equal annual instalments over their expected useful lives.

In accounting for property, plant and equipment, the Company makes estimates about the expected
useful lives, the fair values of acquired leases and the estimated residual values of aircraft. In
estimating useful lives, fair values of leases and residual values of aircraft, the Company relies upon
actual industry expetience, supported by estimates received from independent appraisers, for the
same ot similar afrcraft types and consideting the maintenance status of the aircraft.

Differences between cstimates of useful lives and residual values and actual experience may result
in future impaimments of aircraft or engines and /or additional gains or losses upon disposal. The
Company reviews residual values of aircraft periodically based on knowledge of current residual
values and residual value trends to determine if they are appropriate and records adjustments as
LECEssaLy.

The estitnated useful lives for the current petinds are as follows:
*  passenger and freighter aircraft 25 - 30 vears

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

Impairment of assets

Aircraft are asscssed for recoverability in accordance with 1AS-36 — Impairment of Asscts
(“IAS367), whenever events ot 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 identfied, based on aircraft specific lease, maintenance and technical
information.

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

The recoverable amount is estimated for each aircraft individually — being the higher of value in
use and fair value Jess cost to scll. Value in use is determined as the total cash flows expected to be
generated by an aircraft, discounted at a market rate. Fair value is determined based on market
values obmained from independent appraisers, considering aircraft specific lease conditions.

An aircraft is impaired where it carrying value is more than its recoverable amount.  1f an aircraft
is impaired, its value s reduced to its recoverable amount with the resultant impairmment charges
being recorded in the Statemnent of comprehensive income.

Trade and other receivables

Trade receivables represent amounts duc from lessees under operating lease contracts. When
amounts are outstanding from lessecs, the Company will provide an allowance for doubtful
accounts against these, when necessary, based upon expected ability to collect the amounts, taking
into consideration the credit quality of the lessee and the level of security held.
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting pelicies {continued)

0)

P

t)

Lease deposits

The majority of the Company's leases require the lessee to pay a security deposit. These deposits
are refundable to the lessee upon the lessee satisfactorily meeting aircraft return conditions and
expiration of the lease. Where such deposits are received in cash, they are recorded in the Statement
of financial position as a liabihity.

Loans and borrowings

Loans and borrowings arc recognised inidally at fair value, including transaction costs incurred.
Loans and borrowings are subsequently measured at amortised cost, using the effective interest rate
method, Any difference between the proceeds (net of transaction costs) and the redemption velue
is recognised over the term of the borrowings. Borrowings are classified as current liabilities unless
the Company has an unconditional tight to defer settlement of the liability for at Jeast one year after
the repotting date and intends to exercise this right.

Trade and other payables

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

Borrowing costs

Borrowing costs that are directly atributable to the acquisition of a qualifying asset are included in
the cost of that asset. Such borrowing costs are capitalised as part of the cost of the asset when it
is probable that they will result in future economic benefits to the Company.

All other borrowing costs are recognised as an expense in the period in which the Company incurs
them.

Provision

A provision is recognised if, because of a past event, the Company has a present legal or
constructive obligaton that can be estimarted reliably, and it is probable that an outflow of economic
benefits will be required to scttle the obligaton. Provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability.

Deferred tax assets and liabilities

The ultimate 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 are reduced due to
prolonged distocation in the capital markets, or there are negadve changes in economic conditions
and their consequences for air travel generally and demand for aircraft specifically. The key
judgements associated with the accounting for deferred taxes relate primarily to the esimation or
forecasting of future profits.

Share capital

Ordinary shares are classified as equity. Called- 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 Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting policies (continued)

v)

Financial instruments

Initial recognition and measurement
Finandal asscts and financial liabilides are recognised when the Company becomes 2 party to the
contractual provisions of the instrument.

linancial assets and financial liahilities are initially measured at fair value, Transacton costs that are
directly attributable to the acquisition orissue of financial assets and financial liabilitics (other than
financial assets and financial liabilitics at fair value through profit or loss) are added to ot deducted
from the fair value of the financial assets or financial liabilites, as appropriate, on initial recopnition.
Transaction costs ditectly attriburable to the acquisition of financial assets or financial liabilities at
fair value through profit or loss are recognised immediately in the statement of comprehensive
income.

Classification of financial assets and liabilities
On initial tecognition, a financial asset is classified as measured at amortised cost, fair value through
other comprehensive income {(“FVOCT™) or fait value through profit or loss (“FVTPL”).

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

In the year/period presented, the Company does not have any financial instraments categorised as
FVOCI and FVTPL.

Financial assets measured at amortised cost
A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPLL:
e it is held within a husiness model whose objective is to hold the financial assets to collect
contractual cash flows; and
® its contractual terms give rise on specified dates to cash flows that are solely pavinents of
principal and interest on the principal amount outstanding.

The Company’s cash and cash equivalents and other receivables fall into this category of financial
instuments,
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting policies (continued)

v)

Financial instruments (continued)

Financial liabilities

Financial liabilites are classified as measured at amortised cost or FVTPL, A financial lability is

classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as

such on initial recognition. Financial liabilines are dassified as held-for-trading if they are incurred

for the purpose of repurchasing in the short term. Financal liabilities, at initial recognition, may be

designated at FVTPL if the following criteria are met:

¢ the designation eliminates or significanty reduces the inconsistent treatment that would
otherwise arise.

s from measuting the labilifies o1 recogmising gains or losses on them on a different basis.
e  the liabilities which are managed, and their pesformance is evaluated on fair value basis; or

e the financial liability contains an embedded derivative that would otherwise need to be
separately recorded.

Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any

interest expense are recognised in the statement of comprehensive income. Adjustments due to

own credit risk are recognised in other comprehensive income (“OCI™).

Subsequent measurement and gain or losses

Financial assets at amortised cost:

These assets are subsequentdy measured at amortdsed cost using the effective interest rate method
(“EIR™). The amortised cost is teduced by impairment losses. Interest income, foreign exchange
gains and losscs 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 statement of comprehensive income. Adjustments due to own credit risk are recognised in OCL

Financial liabilities at amortised cost

Mainly includes borrowings and leasc liabilitics, customer deposits and trade and other payables.
Atter initial recognition, the liabilides are subsequenty measured at amortised cost using the EIR
method.

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

Amortised cost is calculated by considering any discount or premium on zcquisition and fecs or
costs that are an integral part of the EIR. The EIR amordsation is included as finance costs in the
Statement of comprehensive income.
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the financial year ended 31 March 2025

2.

Accounting policies {continued)

v)

Financial instruments (continued)

Derecognition

Financial assets

A finandal assct (or, where applicable a part of a financial assct or patt of a group of similar financial

asscts) s derccognised when:

® the rights to receive cash flows from the asset have expired; or

s the Company retains the right to receive cash flows from the asset, but assumes an obligation
to pay them in full without matertal 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 either (a) has
transferred substandally all the risks and rewards of the asset, or (b) has neither transferred
nor retained substantially all the tisks and rewards of the asset but has transferred control of
the assct.

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

Offsetting

Financial asscts and financial liabilities are only offset, and the ner amount reported in the Statement
of financial position when there is a legally enfotceable right to offser the recognised amounts and
the Company intends to cither settle on a net basis, or to realise the asset and scttle the liability
simultancously.

Impairment of financial assets

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

The Company recognises loss allowances for ECLs on the following instruments that are not
measured at FVTPL.:

s financial assets that ate debt instruments carried at amortised cost or FVQOCI; and

o leasc receivables under the scope of IFRS 16.

The Company measures impairment allowances either using a general or simplified approach as
considered appropriate.

Under the general approach, impairment allowances are measured at an amount equal ro 12-month
ECL except when there has been a significant increase in credit tisk since inception. In such cases,
the Company measures impairment allowaneces at an amount equal to credit loss expected over the
life of the financial asset.
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TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
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2,

Accounting policies (continued)

v) Financial instruments (continued)

Under the simplified approach, impairment allowances are always measured at an amount equal to
lifetime ECL.

Lifetime ECL: These losses are the ECL that result from all possible default events over the
expected life of a financial instrument, if there is 2 significant increase in credir dsk under simplified
approach.

12-month ECL: These losses are the porton of ECIL that result from default events thar are
possible within the 12 months after the reporting date {or a shotter 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 assets that are not credit-impaired: as the present value of all cash shortfzlls (i.e. the
difterence between the cash flows due to the Company in accordance with the contract and
the cash flows that the Company expects to reccive);

* financial asscts that are credit-impaired: as the difference between the gross carrving amount
and the present value of esdmated furure cash flows.

¢ undrawn loan commitments: measured as the present value of the difference berween the
contractual cash flows that are due to the Company if the commitmenr is drawn down and
the cash flows that the Company expects to receive upon such drawdown; and

« financial guarantee contracts: measured as the expected payments to reimburse the holder
less any amounts that the Company expects to tecover.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in fulf) to the extent
that there is no realistic prospect of recovery. This is generally the case when the Company
derermines that the debtor does 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 still be subject w0 enforcement activities to comply with the Group’s procedures for
recovery of amounts due,
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Notes to the financial statements (continued)
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3. Turnover
2025 2024
Us$ USs§
Operating leasc income 3,613,728 3,613,728
Maintenance reserve (expensc)/income (838,316) 2,149,568
2,775,412 5,763,296
Geographical Split
2025 2024
% Yo
Asia 100 100

All operating lease income is earned from the lease of regional commerdal aircraft,
The Company’s operating leascs expire in January 2026.

The future minimum rentals receivable under a non-cancellable operating leasc arc estimated as follows:

2025 2024
Uss Uss
Less than one year 2,899,278 3,613,728
1-2 years - 3,011,440
2-3 years - -
3-4 years - =
4-5 years — -
More than five years - —
2,899,278 6,625,168

4. Operating expenses
2025 2024
Us$ US$
Depreciation of aircraft (Note 12) 4,582,709 1,285,252
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5.

6.

7.

9.

TrueNoord Pinatubo Limited

Notes to the financial statements (continued)
For the finuncial year ended 31 March 2025

Administrative expenses

Management fee

Legal, professional and other fees
Corporate administration cost
Other financial expenscs

Other

Other leasing costs

Adrcraft maintenarnce costs
Alircraft insurance

Interest payable and similar charges

Interest payable on Group leans and botrowings

Gain on financial instrument

Gain on financial instruments

Profit/{loss) on erdinary activities before tax

The profit/(loss) is arrived at after charging:

Auditors remuneration
Depreciation of aircraft

2025 2024
US$ US$
219,570 205,256
51,169 109,258
5,346 3,045
9 687
16,977 11,078
293,071 329,324
2025 2024
US$ US$
14,500 25,286
25,589 53,449
40,089 78,735
2025 2024
USS US$
1,824,952 1,410.418
1,824,952 1,410,418
2025 2024
Uss$ US$
2,272,033 -
2,272,033 }
2025 2024
US$ USs
8,854 13,636
4,582,709 1,285,252
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TrueNoord Pinatubo Limited

Notes to the financial statements {(continued)
For the financial year ended 31 March 2025

10.

11.

A)

B)

Staff numbers and costs

The Company had no employees other than the Directors who did not receive any remuncration during
the tinancial period. Staft costs are bome by other group members and recharged to the Company via

management fees.

Tax on {foss)/profit on ordinary activities

Analysis of charge in financial year
Deferred tax charge (Note 16)

The tax assessed for the vear is higher than the standard rate
of lrsh corpotadon tax of 12.5%. The differences are
reconciled below.

Reconciliadon of total tax on (losses)/profits on
ordinary activities

(Loss)/profit on ordinary acdvides before tax

(Loss)/profit on ordinary activitics multiplied by rate of
corporaton tax in the Republic of Ireland (12.5%)

Income taxed at diffcrent rate
Total tax charge for financial year

Factors that may affect future tax charges

There ate no factors that may affect future tax charges.

2025 2024

US$ US$
118,372 332,446
118,372 332,446
(2,104,661 2,659,567
(263,082) 332,446
381,454 -
118,372 332,446
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12. Property, piant and equipment

2025 2024
Uss Us§
Cost
At beginning of financial year 44,203,546 44,203,546
At end of financial year 44,203,546 44,203 546
Accumulated depreciation
At beginning of financial year 6,120,454 4,835,203
Depreciation expense 4,582,709 1,285,252
At end of financial yeat 10,703,163 6,120,455
Net book value 33,500,383 38,083,091

The Ditectors are sadsfied that the carrying value of the aircraft is appropriate and no impairment was
required at 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;

2) The discount rate applied to forecast cashilows is 6.5% (2024: 7.50%);

3) Estimates relating to the period between lease rentals and the value of future, non-conitacted
leasc rentals;

4) Assumed residual value at the end of the aircraft’s life; and

5) Assumed future lease rental rates which are asscssed against appraiser rates for cach aircraft.

13. Financial asset investment

In the current year, there was a gain as a result of fair value valuaton on financial assets through the

profit and loss of US§2.27m

14 Trade and other receivables

2025 2024
Us$ USs§

Current
Amounts owed by group undertzkings - 859,965
- 859,965

Amounts due from Group undertakings are unsecured, interest free and repayabie on demand.
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15. Loan and borrowings

2025 2024
USs$ Uss
Current liabilities
Loans and borrowings 1,234,954 1,603,205
Non-current liabilities
Loans and borrowings 18,489,289 22,353 802
Total loans and borrowings 19,724,243 23 957,007
Appregated annual matutities are as follows:
2025 2024
Uss US$
Within one year 1,234,954 1,603,205
Between two and five years 18,489,289 22,353,802
19,724,243 23,957,007
At 31 March 2025 certain aircraft are held as security ovet vadous Group loans and borrowing
16. Trade and other payables
2025 2024
USs Us$
Accruals 306,617 404,720
Amount owed to group undereakings 106,217 -
VAT payable 49 27
Lease payables 253,644 190,310
666,527 595,057
Amounts owed to group undertakings are unsecured, interest free and repayable on demand.
17. Maintenance reserves
2025 2024
Uss Uss
Current 4,825,405 1,814,227
Non - current - 327,148
4,825,405 2,141 375

Maintenance reserves represent maintenance advances from lessees and lessotr contributions for

future maintenance events for the aircraft. The carrying values of maintenance reserves are

considered to be a reasonable approximation of fair value.
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18. Deferred tax liabilities

Non-current liabilides: Deferred tax
Balance brought forward

Deterred tax charge
Balance carried forward

Deferred tax arises on the following:

Accelerated capital allowances
Losses forward at 31 March

19. Called up share capital

Allotted and called up
12,269,914,021 ordinary shares of US$0.001 each

2025 2024
US$ US$
555,951 223,505
118,372 332,446
674,323 555,051
2,270,714 2,151,677
(1,596,391) (1,595,726)
674,323 555,051
2025 2024

US$ USS
12,269,914 12,269,914

During the year, the parent endry of the Company changed from TrzeNoord Boyne Limited to
TrueNoord Lusen Limited as a result of a group restructuring. The restructuring involved & transfer
of ownership interests within the group, with no change in the Company’s ulimate ownership or

control,

All related consideration and fransactions arising from the restructuring were settled through
intercompany balances, with no cash impact on the Company. There was no effect on the total
cailed up share capital of the Company as a result of this restructuring,

20. Reserves

Share Capital

Represents the notninal value of shares that have been issued.

Retained Earnings

Includes all current perod rerined profits and losses atuibutable to the Company.,
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For the financial year ended 31 Marclr 2025

21.

22.

23.

24,

25.

26.

Group membership
The Company’s immediate parent undertaking is TrueNoord Lusen Limited, a company

incorporated in the Republic of Irefand.

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 Tloor, 50 Hans Crescent, London, SW1X ONA, United
Kingdom.

The largest group to prepare consolidated accounts is TrueNoord Limited, a2 Company
incorporated in the United Kingdom. The smallest group is TrueNoord Lusen Limited,, a
Company incotporated in Ireland.

Related party transactions

The Company has availed of the exemption under FRS 101 o disclosc the details of transactions
with whelly owned subsidiaties. Details ot the availability of the Group consolidated financial
statements are given in nete 19 to these Anancial statements.

Commitments and contingencies
Dhac to the natare of its operations, the Company may occasionally become involved in litigation
actions, There were no litigation claims during the financial petiod or outstanding at the date of
this report.

Bank security

At 31 March 2025, certain assets are held as security over the company’s ioans and borrowings.

Subsequent events

There have been no significant events affecting the Company since 315 March 2025.

Approval of financial statements

The Board of Directors approved these financial statements on 26 November 2025,
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