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Docusign Envelope ID: D3BB24FA-B027-4471-864A-7432FDFE6AF4 

TrueNoord Saimaa Limited 

Directors' report 
For the.financial year ended 31 March 2025 

The Directors for TmeNoord Saimaa Limited (the "Company") present their annual report and audited 
financial statements for the financial year ended 31 March 2025. 

Principal activities 

The Company is a spec.ialised regional aircraft lessor to commercial airlines. 

Business review 

The Directors recognise that the future success of the business is dependent on securing 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. As at 31 March 2025, the Company owned 2 aircraft (2024: 2). 

The Company reported a profit on ordinary activities before tax for the financial year of US$725,429 
(2024: US$884,910). 

The Company has net assets ofUS$9,761 ,480 (2024: US$8,881,463) at 31 March 2025. 

Key financial performance indicators 

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

• Turnover US$3,907 ,408 (2024: US$2,656,858) 

• Profit after tax: US$522,927 (2024: Loss ofUS$1,257,162) 

• Loans and borrowings: US$28,564,000 (2024: US$18,667,390) 

• Non-current assets: US$40,387,858 (2024: US$39,561,284) 

Going concern 

The Directors have considered the adeguacy 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 o f 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 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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Docusign Envelope ID: D3BB24FA-B027-4471-864A-7432FDFE6AF4 

TrueNoord Saimaa Limited 

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

Principal risks and uncertainties 

Risks relating to asset values 

Aircraft and engines are subject to value fluctuations driven by market supply and demand which will have an 
impact on the assets of the Company. If demand for aircraft and engines decreases, market lease rates may fall. 
Should this condition 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 to exposure to the commercial airline industry 

As a supplier to the airline industry, the Company is exposed to the financial condition of the airline industry 
as it leases all its aircraft to commercial airlines. The financial condition of the airline industry is affected by, 
among other things, geopolitical events, outbreaks of communicable pandemic diseases, natural disasters, fuel 
costs and the demand for air travel. To the extent that any of these factors adversely affect the airline industry 
they may result in (i) downward pressure on lease rates and aircraft values, (ii) higher incidences of lessee 
defaults, restructuring and repossessions and (iii) inability to lease aircraft on commercially acceptable terms. 

Risks relating to the leasing ef ain-ra.ft 

In order to continue to generate profits and cash flows, the Company, as an owner and lessor of aircraft, must 
address risks associated with (i) the releasing of aircraft subject to market and competitive conditions at lease 
end dates, (ii) funding and performance of maintenance activities, (iii) government and environment regulations 
relating to aircraft and their operation, and (iv) ongoing risks relating to finance and ownership of aircraft. 
lmproper management of any of these risks could adversely affect the financial performance, position and 
growth potential of the Company. 

Exposure to 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 obligations and arise principally from the Company's lease receivables from 
customers. 

The aircraft and engines are leased by the Company to airlines worldwide. The airline industry is cyclical, 
economically sensitive and highly competitive. A key determinant of the Company's success is the financial 
strength of its lessees and their ability to react to and cope with the competitive environment in which they 
operate. If a lessee airline experiences financial difficulties this may result in a default and the early termination 
of the lease. The Directors rnitigate this risk through comprehensive credit reviews of potential customers prior 
to entering a new lease and on-going credit monitoring of customer airlines during the leases. Where 
appropriate, the Company also collects maintenance reserves and security deposits from its lessees. 

l.iquidiry risk 

The Company's aircraft are financed primarily by Parent Company debt from third parties, borrowings from 
related parties, capital contributions, and the Company therefore has commitments to repay interest and 
principal. The Company is dependent upon the ongoing receipt of operating lease revenues to meet these debt 
servicing obligations. The Company's cash flow risk in respect of suppliers and service providers is also minimal 
as the Company aims to pay service providers in accordance with the stated terms. 
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Docusign Envelope ID: O3BB24FA-B027-4471-864A-7432FDFE6AF4 

TrueNoord Saimaa Limited 

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

Future Developments 

For the financial year 2025/2026, the Directors will continue to review and seek business opportunities for the 
Company, specifically relating to the leasing of aircraft. 

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

Directors 

The Directors who held office during the year were: 

Michael Adams 
Declan Fitzpatrick (Resigned 31 March 2025) 
Joram Lietaett Peerbolte 

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 of TrueNoord Investments O B.V. Limited (the "Parent Company''), a company 
incorporated in the Netherlands. 

The Parent Company is a wholly owned subsiruary by TrueNoord Limited (the "Ultimate Parent Company"). 
The Ultimate Parent Company is a Company incorporated in the UK with a registered office at 4th Floor 
50 Hans Crescent, London, United Kingdom, SW1X ONA. 

Results and dividends 

The Statement of Comprehensive Income and Statement of Financial Position are set out on pages 12 and 13, 
respectively. 

The Company reported a profit on ordinary activities before tax for the financial year ofUS$725,429 
(2024: US$884,910). 

The Company has net assets of US$9,761,480 (2024: USSS,881,463) at 31 March 2025. 

The Directors do not recommend the payment of a dividend for the financial year. 

Subsequent events 

There have been no significant events affecting the Company since 31 st March 2025. 

Political contribution 

The Company neither made any political donations nor incurred any political expenditure during the financial 
year. 
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Docusign Envelope ID: D3BB24FA-B027-4471-864A-7432FDFE6AF4 

TrueNoord Saimaa Limited 

Statement of changes in equity 
As at 31 March 2025 

Balance at 31 March 2023 

Capital contribution 

Total comprehensive loss for the financial year 

Balance at 31 March 2024 

Capital contribution disposal 

Capital contribution addition 

Total comprehensive income for the financial year 

Balance at 31 March 2025 

Called up Capital 
Share contribution 

capital 
US$ US$ 

10,140,910 

10,140,910 

(10,140,910) 

10,498,000 

10,498,000 

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

Retained Total 
earnings equity 

US$ US$ 

(2,285) (2,285) 

10,140,910 

(1,257,162) (1,257,162) 

(1,259,447) 8,881,463 

(10,140,910) 

10,498,000 

522,927 522,927 

(736,520) 9,761,480 
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Docusign Envelope ID: D3BB24FA-B027-4471-864A-7432FDFE6AF4 

TrueNoord Saimaa Limited 

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

1. Reporting entity 

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

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

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 Irish statute comprising of the Companies Act 2014. 

In preparing these financial statements, the Company applies the recognition, measurement and 
disclosure requirements oflntemati.onal Financial Reporting 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 statements have been prepared on a going concern basis and in accordance with 
adopted IFRS. 
The financial statements are presented in USD ($). 

The preparation of financial statements in compliance with FRS 101 requires the use of certain 
criti.cal 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 FRS 101 
in respect of the follo""ing disclosures: 

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

(i) paragraph 79(a)(iv) of IAS 1. 
(ii) paragraph 73(e) ofIAS 16, 'Property, plant and equipment'. 
(iii) paragraph 1 l8(e) of IAS 38, 'Tntangible assets' (reconciliations between the 

carrying amount at the beginning and end of the period). 

• The following paragraphs ofIAS 1, 'Presentation of financial statements': 
o 1 0(d) (statement of cash flows). 
o 16 (statement of compliance with all IFRS). 
o 38A (requirement for minimum of two primary statements, including cash Bow 

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 Saimaa Limited 

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

2. Accounting policies (continued) 

b) FRS 101 Disclosure exemptions ( continued) 

• IAS 7, 'Statement of cash flows' 
• Paragraphs 30 and 31 ofIAS 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 of IAS 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 ofIFRS 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) oflJ\S 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 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, 91 and 93 of IFRS 16 Leases 

• Disclosure exemptions from paragraph 74A(b) oflAS 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, United Kingdom, 
SWlX0NA. 

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 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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Docusign Envelope ID: D38B24FA-B027-4471-864A-7432FDFE6AF4 

TrueN oord Saimaa Limited 

Notes to the financial statements 
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 during the 
financial year. 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 

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 
IASR. None of these Standards, amendments nr 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' 

• IFRS 19 'Subsidiaries without Public Accountability: Disclosures' 

Management anticipates that all relevant pronouncements will be adopted for the first period 
beginning on or after the effective date of the pronouncement. New standards, amendments and 
interpretations nei ther 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 conformity with FRS101 requires management to 
make juJgments, estimates and assumptions that affect the application o[ policies and reported 
amount of assets, liabilities, income and expenses. The estimates and associated assumptions are 
based upon historical o.-perience and various other factors that arc 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 Saimaa Limited 

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

2. Accounting policies (continued) 

f) Use of accounting estimates and judgments ( continued) 

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

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

Aircraft 
The Company reviews the estimated useful lives, residual values and the carrying values of its 
aircraft and engines at the end of each annual reporting year to support the estimates. The 
Company makes estimates about the expected useful lives, the fair value of acquired leases and 
the estimated residual value of aircraft. In estimating useful lives, fair value of leases and residual 
values of aircraft, the Company relies upon actual industry experience, supported by estimates 
received from independent appraisers, for the same or similar aircraft types and considering the 
Company's anticipated utilisation of the aircraft. 

In accordance with IAS 36 - Impairment of Assets, the Company's aircraft are reviewed for 
impairment whenever events or changes in circumstances indicate that the carrying value of the 
aircraft may not be recoverable. An impairment review involves consideration as to whether the 
carrying value of an aircraft is not recoverable and is more than its fair value. In such circumstances 
an impairment charge is recognised as a write down of the carrying value of the aircraft to the 
higher of value in use and fair value less cost to sell. The fair value Jess cost to sell is based on 
current market values from independent appraisers. 

The calculation of value in use requires the use of judgment in the assessment of estimated future 
cash flows associated with the aircraft and its eventual disposition. Future cash flows are assumed 
to occur under the current market conditions and assume adequate time for a sale between a 
willing buyer and a willing seller. Expected future lease rates beyond the period of any contracted 
rentals arc based upon all relevant information 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, estimated residual values, economic conditions, technology, and airline demand for 
aircraft types. These estimated cash flows are discounted at 6.5% (2023: 7.25%) per annum, which 
management believe is appropriate for each individual aircraft assessed. 
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TrueNoord Saimaa Limited 

Notes to the financial statements 
For the financial year ended 31 Marr:h 2025 

2. Accounting policies (continued) 

t) 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. Estimates are used when determining both the residual value and useful economic 
life of aircraft. The estimates of residual values and useful lives are reviewed on an ongoing basis. 
As part of this review, updated appraised market values are obtained and evaluated alongside 
internal asset knowledge, including aircraft condition, maintenance profile, and utilisation trends. 
The reassessment includes a comparison of the updated 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 reflect the revised estimate. 

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 effect of the change in this 
accounting estimate in future periods is impracticable and therefore such amounts are not 
disclosed at the reporting date. 

Maintenance reserves 
Regarding Maintenance Reserve (MR) Leases, the lessee bas an obligation to make periodic 
payments that are calculated with reference to the utilisation of airframes, engines, and other major 
life-limited components during the lease (supplemental amounts). In such contracts, upon lessee 
presentation of invoices evidencing the completion of qualifying work on the aircraft, 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 reserves that arc 
not expected to be reimbursed 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 operating leases and reports rental income on a 
straight-line basis over the life of the lease as it is earned. 

The Company also recognised maintenance reserves that are not expected to be reimbursed to 
lessees, as lease revenue, when the Company has reliable information that the lessee will not 
require reimbursements of additional rentals based on maintenance forecasting model. This model 
estimates the maintenance inflows and outflows to lease termination date or for five years, 
whichever is sooner, for each aircraft. 

Impairment of trade receivable 
Impairment 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 carrying amount. Trade and other receivables are 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 during the year (2024: 634,171). 
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TrueNoord Saimaa Limited 

Notes to the financial statements 
For the .ft11ancial)'ear ended 31 March 2025 

2. Accounting policies (continued) 

g) Lease revenue 
Lease rent receivables under operating leases are generally paid monthly by the airline and 
recognised as income on a straight-line basis over the period 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, are 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 time. The usage is 
calculated based on a combination of hourly usage, cycles operated and certain fixed calendar time 
limits irrespective of usage, depending on the lease agreement. 

Under MR Leases, the Company also records supplemental maintenance rent and reserves that 
are not expected to be reimbursed to lessees as other income when the Company has reliable 
information that the lessee will not be entitled to or W,ely to claim reimbursement of the amounts 
collected or reserved by the lessor based on the latest maintenance forecast model. This model 
estimates the maintenance inflows and outflows to lease termination date for each aircraft. 

h) Interest payable and other charges 

Interest payable and other similar charges comprise interest expense on loans and borrowings, 
foreign currency losses, changes in the fair value of financial assets at fair value through profit or 
loss, impairment losses recognised on financial assets. AJJ borrowing costs are recognised in profit 
or loss using the effective interest method. 

i) 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 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 year, 
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 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 that 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 will not reverse in the foreseeable future. Deferred tax is measured 
at the tax rates that are e>..1)ected 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 utilised. 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 tl1at arise from the distribution of dividends 
are recognised at the same time as the liability to pay the related dividend is recognised. 
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TrueNoord Saimaa Limited 

Notes to the financial statements 
For the jinancial)'ear ended 31 Marth 2025 

2. Accounting policies (continued) 

i) Income tax expense (continued) 

The Company records a valuation allowance for deferred tax assets when the probability of 
realisation of the asset is less than more likely. Changes in recognition or measurement are 
reflected in the period in which the change in judgement occurs. 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 evidence is considered and weighed to determine 
whether a valuation allowance is needed or should be removed. 

j) 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. 

k) Maintenance advances and liabilities 

In Maintenance Reserve (MR) Leases, the lessee bas the obligation to make periodic payments 
which are calculated with reference to the utilisation of airframes, engines and other major life­
limited components during the lease (supplemental amounts). In such contracts, upon lessee 
presentation 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 co such work. 

The Company records supplemental maintenance rent and reserves that are not expected to be 
reimbursed to lessees as other income when the Company 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 based on the latest maintenance forecast model. This model estimates the maintenance 
inflows and outflows to lease termination date for each aircraft. 

When aircraft are 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. 

1) Property, plant and equipment 
Items of propeny, planL an<l equipmenL consisLing of aircrafL thaL managernenL intern.ls to huh.I, 
and lease are stated at cost less accumulated depreciation and any impairment provision. Cost 
comprises purchase price and other related costs required to acquire and get the aircraft ready for 
initial use. The charge for depreciation is calculated to write down the cost to their estimated 
residual values by equal annual instalments over their expected useful lives. 

In accounting for property, plant and equipment, the Group 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 ofleases and residual values of aircraft, the Group obtains and evaluates updated 
appraised market values alongside actual industry experience, internal asset knowledge, including 
aircraft condition, maintenance profile and utilisation trends. 
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TrueNoord Saimaa Limited 

Notes to the financial statements 
For the fi11ancial year ended J 1 March 2025 

2. Accounting policies (continued) 

1) Property, plant and equipment ( continued) 

Differences between estimates of useful lives and residual values and actual experience may result 
in future impairments of aircraft or engines and/or additional gains or losses upon disposal. The 
Group reviews residual values of aircraft and engines periodically based on knowledge of current 
residual values and residual value trends to determine if they are appropriate and records 
adjustments as necessary. Where material differences are identified, the depreciation charge for 
the year is adjusted prospectively to reflect the revised estimate. 

m) Impairment of assets 
Aircraft are assessed for recoverability in accordance with IAS-36 - Impairment of Assets 
("IAS36"), whenever events or changes in circwnstances 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 aircraft speci fie lease, maintenance and 
technical information. 

At each annual reporting 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 less cost to sell. 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 obtained from independent appraisers, considering aircraft specific lease conditions. 

An aircraft is impaired where ic cartying value is more than its recoverable amount. If an aircraft 
is impaired, its value is reduced to its recoverable amount with the resultant impairment charges 
being recorded in the Statement of comprehensive income. 

The recoverable an1ount is estimated for each aircraft individually - being the higher of value in 
use and fair value less cost to sell. 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 obtained from independent appraisers, considering aircraft specific lease conditions. 

An aircraft is impaired where it canying value is more than its recoverable amount. If an aircraft 
is impaired, its value is reduced to its recoverable amount with the resultant impairment charges 
being recorded in the Statement of Comprehensive Income. 

n) Trade and other receivables 

Trade receivables represent amounts due from lessees under operating lease contracts. When 
amounts are outstanding from lessees, 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 quali ty of the lessee and the level of security held. 

o) Security 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 liability. 
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For the fi11ancial year ended 31 March 2025 

2. Accounting policies (continued) 

p) Loans and borrowings 

Loans and borrowings are recognised initially 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 
value is recognised over the term of the borrowings. Borrowings are classified as current liabilities 
unless the Company has an unconditional right to defer settlement of the liability for at least one 
year after the reporting date and intends to exercise this right. 

q) Trade and other payables 

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

r) Borrowing costs 

Borrowing costs that are directly attributable 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 arc recognised as an expense in the period in which the Company incurs 
them. 

s) Provision 

A provision is recognised if, because of a past event, the Company has a present legal or 
constructive obligation that can be estimated reliably, and it is probable 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 that reflects current market assessments 
of the time value of money and the risks specific to the liability. 

t) 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 dislocation in the capital markets, or there are negative 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 estimation or 
forecasting of future profits. 

u) 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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2. Accounting policies (continued) 

v) Investment in subsidiaries 

Investments are classified as investments in subsidiaries when the Company has control over the 
entity. Control is achieved when the Company is exposed, or has rights, to variable returns from 
its involvement with the investee and can affect those returns through its power over the investee. 

Specifically, the Company controls an investee if and only if the Company has: 
(a) power over the investee (i.e., existing rights that give it the current ability to direct the 
relevant activities of the investee). 
(b) exposure, or rights, to variable returns from its involvement with the investee; and 
© the ability to use 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 impai1.ment when events or changes in 
circumstances indicate the carrying value may not be recoverable. If any such indication exists 
and where the carrying values exceed the estimated recoverable amount, the assets are written 
down to their recoverable amouot. J\ny impairment loss is recognized in the Statement of 
comprehensive income. 

w) Financial instruments 

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

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that 
arc directly attributable to the ac9uisition or issue of financial assets and financial liabili ties (other 
than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial 
recognition. Transaction costs directly attributable 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 recognition, a financial asset is classified as measured at amortised cost, fair value through 
other comprehensive income ("FVOCJ") or fair value through profit or loss ("PVTPL"). 

The classification is determined by both: 
the entity's business model for managing the financial asset 
the contractual cash flow characteristics 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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2. Accounting policies (continued) 

w) Financial instruments (continued) 

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 FVTPL: 

• it is held within a business 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 payments 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 
ins trwnents. 

Financial liabilities 
Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability 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 liabilities are classified as held-for-trading if they are incurred 
for the purpose of repurchasing in the short term. Financial liabilities, at initial recognition, may 
be designated at FVTPL if the following criteria are met: 

• the designation eliminates or significantly reduces the inconsistent treatment that would 
otherwise arise. 

• from measuring 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 basis; or 

• 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 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 Statement of Comprehensive Income. Adjustments due to own credit risk are 
recognised in OCI. 

Financial liabilities at amortised cost 
Mainly includes borrowings and lease liabilities, customer deposits and trade and other payables. 
After initial recognition, the liabilities are subsequently 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 liabilities are derecognised as well as through the EIR amortisation process. 
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2. Accounting policies (continued) 

w) Financial instruments (continued) 

Amortised cost is calculated by considering any discount or premium on acquisition and fees or 
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the 
Statement of Comprehensive Income 

Derecognition 

Financial assets 
A financial asset (or, where applicable a part of a financial asset or part of a group of similar 
financial assets) is derecognised when: 
• the rights to receive cash flows from the asset have expired; or 

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

• the Company has transferred its rights to receive cash flows from the asset and either (a) has 
transferred substantially 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 derccogniscs a financial liability when its contractual obligations are discharged, 
cancelled or expired. 

Offsetting 
Financial assets and financial liabilities arc only offset, and the net amount reported in the 
Statement of Financial Position when there is a legally enforceable right to offset the recognised 
amounts and the Company intends to either settle on a net basis, or to reaLise the asset and settle 
the liability simultaneously. 

Impairment of financial assets 
IFRS 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 Company recognises loss allowances for ECLs on the following instruments that are not 
measured at FVTPL: 

• financial assets that are debt instruments carried at amortised cost or FVOCI; and 

• lease receivables under the scope ofIFRS 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 to 12-month 
ECL except when there bas been a significant increase in credit risk since inception. In such cases, 
the Company measures impairment allowances at an amount egual to credit loss expected over the 
life of the financial asset. 

Under the simplified approach, impairment allowances are always measured at an amount egual to 
lifetime ECL. 
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2. Accounting policies (continued) 

w) Financial instruments (continued) 

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 a significant increase in credit risk under simplified 
approach. 

12-month ECL: These losses are the portion of ECL that result from default 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). 

Measurement ofECL 
ECL is a probability-weighted estimate of credit losses. It is measured as follows: 

• financial assets that are not crerut-impaired: as the present value of all cash shortfalls Q.e. 
the rufference between the cash flows due to the Company in accordance with the contract 
and the cash flows that the Company expects co receive). 

• financial assets that are crerut-impaired: as the rufference between the gross carrying amount 
and the present value of estimated future cash flows. 

• undrawn loan commitments: measured as the present value of the rufference between the 
contractual cash flows that arc due to the Company if the commitment 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 recover. 

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 generally the case when the Company 
determines that the debtor does not have assets or sources of income that couJd generate sufficient 
cash flows to repay the amounts subject to the write-off. However, financial assets that are written 
off could still be subject to enforcement activities to comply with the Group's procedures for 
recovery of amounts due. 
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3. Turnover 

Operating lease income 

Geographical Split 

Europe 

2025 
US$ 

3,907,408 

3,907,408 

2025 

% 

100 

Ali operating lease income is earned from the lease of regional commercial aircraft. 

The Company's operating leases expire in 2033 & 2034. 

2024 
US$ 

2,656,858 

2,656,858 

2024 

% 

100 

The future minimum rentals receivable under a non-canccllablc operating lease arc estimated as follows: 

2025 2024 
US$ US$ 

Less than one year 3,966,912 3,966,912 
1-2 years 3,992,363 3,966,912 
2-3 years 4,068,717 3,966,912 
3-4 years 4,068,717 3,966,912 
4-5 years 4,068,717 3,966,912 
More than five years 17,964,999 15,865,728 

38,130,425 35,700,288 

4. Operating expenses 
2025 2024 
U S$ US$ 

D epreciation of aircraft 1,150,830 599,355 
Amortisation of capitalised costs 168,745 73,587 

1,319,575 672,942 
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5 . Administrative expenses 

Management fee 
Legal, professional, and other fees 
Other administrative expenses 

6. Other leasing costs 

7. 

8. 

9. 

Maintenance costs 
Insurance 

Interest payable and similar expenses 

Interest payable and similar expenses 
Foreign exchange gain 

Profit on ordinary activities before tax 

The profit is arrived at after charging: 

Auditors remuneration 
D epreciation of aircraft 

Staff numbers and costs 

2025 2024 
US$ US$ 

230,288 127,896 
90,859 47,210 
10,233 7,541 

331,380 182,647 

2025 2024 
U S$ US$ 

11,970 15,944 
23,634 33,700 
35,604 49,644 

2025 2024 
US$ US$ 

1,495,420 866,753 
{38} 

1,495,420 866,715 

2025 2024 
U S$ US$ 

6,636 6,790 
1,150,830 599,355 

The Company had no employees other than the Directors who did not receive any remuneration during 
the financial year (2024: none). Staff costs are borne by other Group members and are recharged back 
to the Company by way of management charges. 
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1 O. Tax on profit / loss on ordinary activities 

A) Analysis of charge in financial year 
D eferred tax charge 

The tax assessed for the year is higher than the standard rate 
o f Irish corporation tax of 12.5%. The differences are 
reconciled below. 

B) Reconciliation of total tax on profit on ordinary activities 
Profit on ordinary activities before tax 
Profit on ordinary activities multiplied by rate of 
Corporation tax in the Republic of Ireland of 12.5% 
Adjustments to tax charge in respect of previous periods 
Total tax charge for financial year 

Factors that may affect future tax charges 
There are no factors that may affect future tax charges. 

11. Property, plant and equipment 

Cost 

At beginning of financial year 
Intercompany transfer 

At end of financial year 

Accumulated depreciation 
At beginning of financial year 
D epreciation expense 
At end of financial year 

Net book value 

2025 
US$ 

202,502 
202,502 

725,429 

90,679 
111,823 
202,502 

2025 
US$ 

35,520,343 

35,520,343 

599,355 
1,150,830 
1,750,185 

33,770,158 

2024 
US$ 

2,142,072 
2,142,072 

884,91 0 

110,614 
2,031,458 
2,142,072 

2024 
US$ 

35,520,343 
35,520,343 

599,355 
599,355 

34,920,988 

The Directors are satisfied that the carrying value of the aircraft is appropriate and no impainnent 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 cashflows is 6.50% (2024: 7.50%). 
3) Estimates relating to the period between lease rentals and the value of future, non -contracted 

lease rentals. 
4) Assumed residual value at the end of the aircraft's life; and 
5) Assumed future lease rental rates which are assessed against appraiser rates for each aircraft. 
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12. Deferred tax liabilities 

Deferred tax, beginning 

Deferred tax charge 
Balance carried forward 

Deferred tax arises on the following: 

Losses forward at 31 March 
Accelerated capital allowance 

13. Trade and other receivables 

Non-current assets 
Deferred lease receivable 

Current assets 
Amount owed by group companies 
Total trade and other receivables 

2025 

US$ 

2,141,746 
202,502 

2,344,248 

(50,224) 
2,394,472 
2,344,248 

2025 
US$ 

4,582,700 

8,048,478 
12,631,178 

2024 

USS 

(326) 
2,142,072 

2,141,746 

(11 1,824) 
2,253,570 
2,141,746 

2024 
US$ 

4,593,636 

4,593,636 

Amounts due from Group undertakings arc unsecured, interest-free, and repayable on demand. A 
provision for bad debts amounting to US$634,171 has been recognised and offset against the related 
receivable balance (2024: US$634,171). 

14. Financial investments 

Cost or valuation 
At beginning of financial year 
Additions 
At 31 March 2025 

2025 
US$ 

46,660 
1,988,340 
2,035,000 

2024 
US$ 

46,660 
46,660 

Investments in subsidiary companies held by the Company include the following: 

Name of entity Domicile % of holdings Nature of business 
2025 2024 

TrueNoord Ayung France 100% 100% Aircraft purchase and leasing 
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15. Loan and borrowings 

Current liabilities 
Loans and borrowings 

Non-current liabilities 
Loans and borrowings 

Total loans and borrowings 

Within one year 
Between two and five years 

2025 
US$ 

28,564,000 

28,564,000 

28,564,000 
28,564,000 

2024 
US$ 

1,353,742 

17,313,648 

18,667,390 

1,353,742 
17,313,648 
18,667,390 

Interest on the Group's Senior Loans accrued at Tem1 SOFR plus a fixed margin pet annum, in 
accordance with the relevant facility agreements, while interest on the Junior Loans accrued at a fixed 
rate per annum. 

On 14 February 2025, a group reorganisation was completed whereby the Company was transferred 
to a new parent entity, TrueNoord Investments 0 B.V. As part of this reorganisation, all loans and 
borrowings outstanding at that date were repaid in full following the drawn down of additional 
financing within the Group on the same date. The additional Group financing was advanced to the 
Company as part of the wider group restructure following the issuance of a new high-yield bond to 
fellow group company TrueNoord Capital Designated Activity Company ("TrueNoord Capital 
DAC"). 

Loans and borrowings outstanding at year end are subject to interest at a fixed rate of 8.75% per 
annw11, consistent with the tem1s of the Group's Senior Unsecured Notes. 

16. Trade and other payables 

Amount owed to group undertakings 
Lease payable 

2025 
US$ 

630,376 
630,376 

2024 
US$ 

2,978,435 
274,911 

3,253,346 
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17. Maintenance reserve 

Current liabilities 
Maintenance reserve 

Non-current liabilities 
Maintenance reserve 

Total maintenance reserve 

2025 2024 
US$ US$ 

337,149 2,290,810 

5,799,083 3,326,529 

6,136,232 5,617,339 

Maintenance reserves represent maintenance advances from lessees and lessor contributions for 
future maintenance events for the aircraft. The carrying values of maintenance reserves are considered 
to be a reasonable approximation of fair value. 

18. Security deposit 

Security deposit 

2025 
US$ 

1,000,000 

2024 
US$ 

1,000,000 

Security Deposits represents lease deposits received from lessee due to be returned at the end of the 
lease tcnn. The carrying values of security deposits arc a reasonable approximation of fair value. 

19. Capital contribution 

Capital contribution 

2025 

US$ 

10,498,000 

2024 

US$ 

10,140,910 

In 2024, the Company received capital contributions from the Parent TrueNoord Liffey Limited. 
These amounts are non-refundable and non-interest beating. 

During 2025, a group reorganisation took place, and the Company was transferred under a new 
parent entity, TrueNoord Investments 0 B.V. As part of this reorganisation, the entire balance of 
US$10,140,910 was repaid to TrneNoonl Liffey LimiteJ., anJ a new capital contribution of 
US$10,498,000 was received from TrueNoord Investments 0 B.V. 

All payments and receipts were settled through intercompany transactions. 

20. Reserves 

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

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

Retained E arnings 
Includes all current year retained profits and losses attributable to the Company. 
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21. Group membership 

The Company's immediate parent undertaking 1s TrueNoord Tovestments 0 B.V. a company 
incorporated in the Netherlands. 

The Company's ultimate parent undertaking is TmeNoord Limited, a Company incorporated in the 
United Kingdom with a registered office at 4th Floor 50 Hans Crescent, London, United Kingdom, 
SW1X0NA. 

The results of the Company are consolidated by TmeNoord Limited. Copies of the Group 
financial statements are available at 4th Floor 50 Hans Crescent, London, United Kingdom, 
SW1X0NA 

The smallest and largest group to prepare consolidated accounts is TrueNoord Limited, a company 
incorporated in the United Kingdom. 

22. Related party transactions 

The Company has availed of the exemption under FRS 101 to disclose the details of transactions with 
Parent Company and other group companies. D etails of the availability of the Group consolidated 
financial statements are given in note 22 to these financial statements. 

23. 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 year or outstanding at the date of this report. 

24. Bank security 

At 31 March 2025 certain assets are held as security over the company's loans and borrowings. 

25. Subsequent events 

There have been no significant events affecting the Company since 31 st March 2025. 

26. Approval of financial statements 

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