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TrueNoord Aheru Limited

Directors’ report
For the financial year ended 31 March 2025

The Directors for TrueNoord Ahert  imited (the “*Company”) present their annual repo  and audited financial
statermnents for the financial year ended 31 March 2025,

The Company is a specialised regional aircrafr lessor to commercial airlines. The entity cursentdy owns no
atrcraft.

The lirectors recognise that the future success of the business is dependent on securing profitable leases,
remaining profitable and effcedvely managing commercial and financial risks. The Directors have assessed these
risks and have taken measures to manage them. Further derails are prov d ur ¢ prncipal risks and
uncertainties.

The Dircctors have considered the adequacy of the Company’s funding, borrowing facilities, cash flows and
profitability for at least the next twelve months from the date of approval these financial statetnents. As at the
date of signing of these financial statements, there are su - cient cash tlows projected for the next twelve months
to enable the Company te repay its debts as they fall due.

The Directors helieve that the Company has sufficient financial resources, including the continued support of
its sharcholders, together with long-tenn airline lease contracts. On this basis, the Directors have a reasonahle
expectation that the Company has adequate resources to continuce In operational existence for the foresee  le

1ture, Thus, they continue to adopt the going concern basis of accounting in preparing the financial statements,

For the financial year 2028 /2026 the Dircctots will continuc to review and seck business oppottunitics for the
Company.

The Dircctors who held office during the year were:

Michael Adams

Paul Murphy (Appointed 31 March 2025)
Joram Lietaert Peerbolw

Declan Fitzpatrick (Resigned 31 March 2025)
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TrueNoord Aheru Limited

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

Independent auditor

The auditors, Grant Thoraton, continue in office in accordance with Section 383 (2) of the Companies Act

2014,
On behalf of the Board
DocuSigned by: Euncusmned by:
Q;W 4FO0FB400DCF2456...
Paul Murphy Michael Adams
Director Direclor

Date: 25 February 2026
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TrueNoord Aheru Limited

Directors’ Responsibilities Statement
For the finandial year ended 31 March 2025

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

Itish 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 finandial 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, liabilities and financial position of the Company as at the financial year

end date, of the profit or loss of the Company for that finandal year end and otherwise with the Companies
Act 2014.

In prepating these financial statements, the Directors are required to:

®  sclect suitable accounting policies and apply them consistently;

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

® statc 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 finandal statements on the going concern basis unless it is inappropriate to presume that
the Company will continue 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 teasonable 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 are also responsible for safepuarding the assets of the
Company hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

On behalf of the Board on

ul Ajji—

Pa\ul_I\?fd?ia ?}WFG Michael Adams
Director Director
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Y GrantThornton

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

Opinion

We have audited the financial statements of TrueNoord Aheru 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 finandial reporting framework that has been applied in the preparation of the financial statements is Irish
law and accounting standards issued by the Financial Reporting Council including FRS 101 “Reduced
Disclosure Framework™ (the “relevant accounting framework™).

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

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

Conclusions relating to going concern

Tn 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 concem for a petiod 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 repott.
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Q GrantThornton

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

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
finandial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our teport, we do not express any form of assurance conclusion thereon.

Our responsibility is to tead the other information and, in doing so, consider whether the other information is
matetially 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. 1f, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required 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 nccessary 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 properly 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 work undertaken in the course of the audit:
e the information given in the Ditectors’ report for the financial year is consistent with the financial
statements.

e the Directors’ report has been prepared in accordance with applicable legal requirements, 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 teport to you if, in our opinion, the requirements of sections 305 to

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

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

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 material misstatement, whether due to fraud or error.

In preparing the financial statements, management s 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 either intends to liquidate the Company or to cease operations, or has no
realistic 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 objcctiw;s 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 auditot’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 (Ircland) will always deteet a material misstatement when it exists.
Misstatements can arise 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 responsibilities for the audit of the financial statements is located on the Irish
Auditing and Accounting Supetvisory Authority’s website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-
458b-9b8f-298202dc9c3a/Description_of auditors responsibilities for audit.pdf. 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 tfullest
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.

y
ey b/.’.,/l.’ ~ /—.,{:7
e =

Michael Shelley

For and on behalf of
Grant Thornton
Chartered Accountants
& Statutory Audit Firm
City Quay

Dublin 2

Date: 25 February 2026
10
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TrueNoord Aheru Limited

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

Note
Administrative expenses 3
Loss on ordinary activities before tax i
Tax bencfit on loss on ordinary actvitics 6

Loss for the financial year
Other comprehensive income for the financial year

Total comprehensive loss for the financial year

All amounts relate to continuing operations.

The notes on pages 14 to 25 form an integral part of these financial statements.

2025 2024

US$ US$
(11,457) (10,881)
(11,457) (10,881)

1,432 1,360
(10,025) 9,521)
(10,025) (9,521)

11
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TrueNoord Aheru Limited

Statement of Financial Position

For the financial year ended 31 March 2025

Non-curtrent assets

Deferred tax assets

Total non-curtent assets

Curtrent assets

Trade and other receivables

Total current assets

Total assets

Creditors: amounts falling due within one year

Trade and other payables
Total current liabilities

Net (liabilities)

/ assets

Capital and reserve

Called up share ¢

apital

Retained earnings
Shareholder’s funds

The notes on pages 14 to 25 form an integral part of these financial statements.

2025 2024

Note US$ US$
7 4,428 2,996
4,428 2,996

8 1,175,334 1,450,763
1,175,334 1,450,763

1,179,762 1,453,759

9 7,222 4,152
7,222 4,152

1,172,540 1,449,607

10 1,180,754 1,180,754
11 (8,214) 268,853
1,172,540 1,449,607

These financial statements were approved by the Board of Directors on 25 February 2026 and were signed on

its behalf by:

Paul Murphy @

Directors

DocuSigned by:

al, M

5F146D5F18124FC

Michael Adams [

Directors

DocuSigned by:

4FQFB40DDCF2456..

12
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TrueNoord Aheru Limited

Statement of Changes in Equity
Tor the jinancial year ended 31 March 2625

Balance at 31 March 2023

Total  nprehen:  loss for the financial year
Balance at 31 _._arch 200

Dividend paid

Total comprehensive foss for the financial year

Balance at 31 March 2025

The notes on pages 14 to 25 form an integral part of these financial statements.

Called up Retained Total

Share earnings ec ty
capital

uss uUss USs

1,180,754 278,374 1,459,128

- O ) 9.521)

1,180,754 208,853 1,449,607

- (267,042) (267,042)

- (10,025) (10,025)

1,18u, /54 (8,214) 1,17_,340

13
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TrueNoord Aheru Limited

Notes to the financial statements
For the financial year ended 37 March 2025

‘IueNooerd Aheru Limited (the “Company™) is a private Company limited by ares and 1s domiciled in
the Republic of Treland. The address of The Company’s registered office is: No. 1 Grants  ow, T.ower
Mount Street, Dublin 2.

The Company is a speaalised regional aireraft lessor to commercial aidines.

The following accounting policies bave been ap ed in dealing with items wlhi are considered material
in relagon to the € ipany’s it clal statements.

a} Basis of pteparation

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 of Internadonal 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  tements have been prepared on a going coneern basis and in aceordance with adopted
IFRS.

The fnancial statcments arc  resented in USD (§).

Thc picparadon of financdal statements in compliance with FRS 101 reguires the usce of certain eritical
accounting esomates. It also requires management to exercise judgment in applying the Company's
accounting policies.

The following principal accounting policics have been applicd.

b) RS 101 Disclosure exemptions

In  :sctinancial statemnents, the Company has applied the exemptions available under FRS 101 in
respect of the following disclosures:

e Paragraph 38 of IAS 1, ‘Present: n of financial statements’ — comparative information
requirements in respect of:
iy paragraph 79{a}(iv) of IAS L.
(if) paragraph 73(c) of IAS 16, Property, plant and equipment’.
(i1) paragraph 118(e) of IAS 38, ‘Intangible assets’ (reconciliations between the
carrying amount zt the beginning and end of the year); and
& The following paragraphs of TAS 1, ‘Presentaton of financial statements™
o 106(d) (statement of cash Hows).
o 16 (statement of comr  ance with all IFRS),
o 38A (requirement for minimum of two primary statements, including cash flow
statcments).
¢ 38B-D (addinonal comparative information).
o 111 (cash flow statement informaton); and
©  134-1306 (capital management disclosures).
e TAS 7, ‘Statement of cash flows’

14
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TrueNoord Aheru Limite

.{e s to the financial statements
For the financial year ended 31 March 2025

b)

FRS 101 Disclosure exem  ons (continued)

e Paragraphs 30 and 31 of IAS 8, ‘Accounting policies, changes in accounting estimates and
errors’ (requirement for the disclosure of informaton when an entity has notap) «d a
ncw IFRS that has bec  ssucd but is not yet cffective).

e Paragraph 17 of TAS 24, ‘Related party disclosures” (key mana;  nent comp  1sation).

®  The requirements in 1AS 24, elated party disclosures’, to disclose related party
transactions entered between two or more members of a group.

e TFRS 7, ‘Financial instruments: Disclosures’,

e  Paragraphs 91 to 99 of IFRS 13, TFair value measurement’ (disclosure of valuation
techniques and inputs used for fair value measurement of assets and liabilitics).

e Paragraphs 130(D(0), 130{0@ii), 134(d) to 134(0) and 135(c) to 135(c) of TAS 30,
‘Impairment of assets’ (disclosures when the recoverable amount is fair value less costs of
disposal, assumpticns involved in estimating recoverable amounts of cash-generating
units containing goodwill or intangible assets with Indefinite usetul lives, and
management’s approach to deter  ning these amounts).

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

s The requirements of paragraph 52, the second sentence of patageaph 89, and paragraphs
90, 91 and 93 of [FRS 16 T.eascs

s Disclosure exempdoens from paragraph 74A(b) of TAS 16 Property, plant, and equipment

This informarion is included in the consolidated financial starements of TrueMNoord Limited and
arc prepared in accordance with International Financial Reportdng Standards and are available to
the public and may be obtained from 4th Floor, 50 Hans Crescent, London, SW1X ONA, United
Kingdom.

Going concern

The Directors have considered the adequacy of the Company tunding, 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
projccted for the next twelve months to enable the Comipany to repay its debts as they fall duc. The
sutficiency of financial resources available to the Company are dependent upon continued access
to existing credit facilides and availlability of equity funding,

The Directors believe that the Company has sufficient financtal resources, including shareholders’
continued support and commitment to the financial stabili  of the Company, together with long-
term aitline lease contracts. On this basis, the Directors nave a reasonable expectation thar the
Company has adeguate resources to continue  ¢~erational existence for the foreseeable future.
Thus, they condnue to adopt the going concern vasis of accounting in prepant  the financial
staterments.
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TrueNoord Aheru Limited

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

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 Liabilides 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 JAS 7 and IFRS 7)
Non-current Liabilides with Covenants (Amendments o IAS 1)

The application of these amendme s did not result in material changes ro the Company’s financial
statements.

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

As at the date of authetdsation of these financial statements, several new, but not yet cffective
Standards, amendments to existing Standards, and Interpretations have been published by the
TASB. None of these Standards, amendments, or Interpretations have been adopted carly by the
Company and no matcrial impact is expected:

. Lack of Exchangeability (Amendments to TAS 21)

. Amendments to the Classification and Measurement of Financial Instruments (Amendments
to [FRS 9 and 7)
. IFRS 18 “Presentaton and Disclosure in Financial Statements’

. IERS 19 *Subsidiaties without Public Accountability: Disclosures’

Management anticipates that all relevant pronouncements v be adopted for the first year
beginning on or after the effective date of the pronouncement. New standards, amendments and
interpretadons neither adopted nor liste  above have not been disclosed as they are nor expected
tor have 2 material impact on the Company’s tinancial statements,

16






Docusign Envelope ID: FBOC511A-0267-4791-ABF1-E10E7CE9AE9A

TrueNoord Aheru Limited

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

h)

i)

)

k)

1)

Income tax expense (continued)

extent  at they probably will not reverse in the foreseeable future. Deferred cax is measured at 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 ditferences can be utilised.

Deferred tax  sets 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. Addi  nal income taxes that anse 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 realisation of the asset is less than more likely. Cbanges in recognition or
measurement are reflected in the year in which the change in judgement occurs. 1 assessing the
reliahility 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 valuatdon allowance is needed ot should be removed.

Yuncdonal and presentation currency

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

"I'ransactions denominated in foreign cuttencies are translated into US$ and recorded at the rate of
cxchange ruling at the date of the transacrion. Monerary assets and liabilities atising in forcign
currencies are translated into US$ at the rate of exchange ruling at the Statement of financial
position date. Gains and losses atising from exchange differences have been included in the
Statement of comprchensive income.

ide and other receivables
Trade receivables represe  amounts due from lessees under operating lease contracts. When
amounts are outstanding from lessees, the Company will provide an zllowance for doubtful accounts
against these, when nccessary, based upon expected ability o collect the amounts, taking into
consideration the credit quality of the lessee and the level of sccurity held.

Trade and other payables

Trade and oth  payables are recognised imdally at fair value less directdy attributable transaction
costs ar  subsequently measured at amortised cost using the cffective interest method.

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 benetits
will e required to settle the obligation. Provisions are determined by discountng the expected
future cash flows at a pre-tax ratc that reflects current market assessments of the fime value of
moncy and the risks specific to e liability,

18
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rueNootrd Aheru Limited

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

o) Financial instruments (continuc«

inancial liabilities
Financial liabilitics arc classified as measured at amorused cost or FVT . A financial liability is
classified as at FVIPL if it is classified as beld-for-trading, it is a derivative or it is desigmated as such
on initial recognidon. Financial Habilites are classified as held-for-trading if they are incurred for the
purpose of repurchasing in the short term. Finan 1l liabilides, at initial recognition, may be
designated at FVTPL if the following criteria are met:

¢ the designation climinates or significantly reduces the inconsistent treatment that would

otherwise anse.
s  f{rom measuring the liabilities ot recognising gains oc losses on them on a different hasis.
s the liabilides which arc managed, and their performance is evaluated on faic value basis; or

o the financial lia ty contains an embedded derivative that would otherwise need to be
separately recorded.
Financi liabilities ac FVTPL. are measured ac fair value and net gains and losses, including any
interest expense are recognised in the staterment of comprehensive income. Adjustments due to own
credit risk are recognised in other comprehensive income (*OCT™).

Subsequent measurement and gain or losses

Financial assets at amortised cost:

Thesc asscts arce subsequently measured at amortised cost using che effective interest rate method
(“EIR™). The amortsed cost is reduced by impattment Josses. Interest income, foreign exchange
gains and losses and impairments (incluoding reversals) arc recognised in thc Statement of
comprehensive income.

inancial liabilities at FYTPL
These liabilides are subsequently measured at fair value and net gains orlosses are recognised in the
staternent of comprehensive income, Adjustments due to own credit nsk are recognised in OCL

Fina ial liabilities at amortised cost

Mainly includes  orrowings and lease liabilides, customer deposits and trade and other payables.
After initial recognition, the liabilities are subscquently measured at amortised cost using the EIR
method,

(Gains and losses are recognised in the Statement of profit or loss and other comprehensive income
v en the habilitics are derecognised as well as through the EIR amortisation process.

Amortise  cost is ¢ ulated by considering anv discount or premium on acquisition and fees or

costs that are an integra | art of the BIR. The R amortsation is included as finance costs in the
Statement of comprehensive income,

20
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rueNoord Aheru Limited

Notes to the financial statements
Lo the financial year ended 31 Mareh 2025

o) Financial instruments (continue ™
Under the simplified approach, impairment allowances arc always measured at ap amount equal to
lifetime ECL.

Lifedime B{ : Thesc losses are the ECL that result from all possible detault 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 resule from default events that are possible
within the 12 months after the reporting date {or a shorter period it the expected life of the
mstrument is less than 12 months).

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

» financial assets that are not credit-impaired: as the present value of all cash shortfalls (i.e. the
difference berween the cash flows due to the Company in acc  lance with the contract and
the cash flows that the Company expects to receive);

» financial asscts that arc credit-impaired: as the difference between the gross carrying amount
and the present value of estimated future cash flows.

e undrawn loan commitments: measured as ¢ present valee of the di rence berween the
contractual cash flows that are duc to the Company if the commitment is drawn down and
the cash fiows that the Company cxpects to receive upon such drawdown; and

e financial puarantec contracts: measured as the expected payments to reimburse che holder
less any amounts that the Company expects to recover.

Write-off

he gross carrying amount of a financial asser is wiitten off {either partially or in full) to the extent
that there is no realistic prospect of recovery. his is generally the case when the Company
determines that the debtor docs not have assets or sources of income that could gencrate sufficient
cash flows to repay the amounts subject to the wate-off. However, financial assets that are written
off could sdll be subject to enforcement activities to comply with the Group’s procedures for
recovery of amounts due.
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TrueNoord A eru Lit  ted

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

A)

B)

Legal, professional and other fees
Foreign exchange loss

The loss is arrived at after charging:

2025 2024
T s US$
11,448 10,832
9 0
A 10,501
20 2024
Ut US$
2,500 4,150

Auditors’ remuneration

The Company had no employees other than the Directors who did not receive any remuneration duting
the financial year (2024: pone). Staff costs are borne by other  oup members and are recharged back

to the Company by way of management charges.

Analysis of charge in financial year
Deferred tax credit (Note 7)

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

Reconciliation of total tax on profits on ordinary activitdes
Loss on ordinary activities before tax

Loss on ordinary activines multiplied by rate of

Corporation tax in the Republic of Trefand of 12.5%

To  tax benefit for financial year

Factors that may affect future tax charges

There are no factors that may affect future tax charges.

2025 2024
US$ Us§

(1,432) (1,360)

(1,432) (1,360)

(11,457) (10,881)

(1,432) (1,360)

B Ly 408) (1,360)
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Docusign Envelope ID: FBIC511A-0267-4791-ABF1-E10E7CGIAE9A

ruelNoord Aheru Limited

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

2025 2024
Uss$ LU5§
Deferred tax assets:
Balance brought forward 2,996 1,636
Deferred tax credit 1,432 1,360
Balance carried forward 4,428 2,996
Deferred tax arises on the following:
Timing differences 4,428 2,990
4,428 2,996
2025 2024
Uss$ Uss
Amounts due from group undertakings 1 75,334 1,450,763
1,175,334 1,450,763
Amounts owed from group undertakings are unsceured, interest free and repayable on demand,
2025 2024
Uss Uss
Accruals 7,198 4,152
VAT payable 23
7,222 4152
2025 2024
US$ US§
Allorred and called up
1,180,754,021 ordinary shares o1 'S30.001 each 1,180,754 1,180,754

24






