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TrueNootd Mondego Limited

Directots’ report (continued)
For the francial year eitded 31 March 2025

Risks relating  asset valwes

Alrcraft and engines are su  ct 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, marker lease rates may fall.
Should this condition cont = for an nded pr o, it could affect the market e of the aircraft and
engines and may result in an im)  oment charge.

Risks relating to exposnrs to the commercial airiine industry

As a supplier to the aidine industry, the Company is exposed to the financt  conditdon of the aidine industry
as it leases all of its aircraft to commercial airlines. The financial condition of the aitline industry is aftected by,
among other thir , geopolitical events, outbreaks of communicable pandemic diseases, natural disasters, fuel
costs and the demand for air travel. T'o 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, (ti) higher incidences of lessee
defaults, restructuring and repossessions and (i nability to lease aircraft on commercially acceptable terms.

Risks relating to the leasing of aircraft

In order to continue to generate profits and cash flows, the Company, as an owner and lessor of aircraft, must
address rsks associated with (i) the releasing of aircraft subject to market and competitive conditions at lease

1dates, (i) funding and performance of maintenance activities, (i) g¢  mment and environment regulations
relating to aircraft and their operation, and (iv) ongoing rsks relating to finance and ownership of aircraft.
Improper management of any of these risks could adversely affeet the financial — rformance, position and
growth potental of the Group.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument
falls to meet its contractual obligations and ai . principally from the Company’s lease receivables from
CUSLOMEers.

The aircraft and engines are leased by the Company to aitlines worldwic  The aithoe industry is cyclical,
economically sensitive and highly competitive. A key determinant of the Company’s snccess is the financial
strength of 1ts lessees and their ability to react to and cope with the competiive environment in which they
operate, Ifalessee airline ex;  iences financial difficuldes this may result in a default and the early termination
of the lease. The Directors mitigate this risk through comprehensive credit reviews of potential customers prior
to entering Into a new lease and on-going credit monitoring of custorner airlines during the course of the leases.
Where appropriate, the Company also collects maintenance reserves and security deposits from its lessees.

Liguidity risk

The Company’s aircraft are financed primarily by Parent Comp  y debt fro  third parties, borrowings from
related parties, capital contributions, and the Company therefore has commitments to trepay interest and
prncipal. The Company is dependent upon the ongoing receipt of operating lease revenues in order to meet
these debt servicing abligations. The Company’s cash flow tisk 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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1eNoord Mondego Limited

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

For the financial year 2025/2026, the Company expects to continue expanding its fleet and leasing activities.

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

The Directors who he e during the year were:
Declaa Fitzpatick (Resigned 31 March 2025)
Joram Lictacrt Peerh ¢

Michael Adams
Paul Murphy (Appointed 31 March 2025)

The Directors and secretary have no beneficial interest ir ¢ share capital of the Company.
The Company is a wholly owned subsidiary of eNoo  Investments 0 B.V. {The Parent), a company
incorporated in Nethetlands. The Parent Company is a wholly owned subsidiary of TrueNoord Limited

(The Ultimare Parent Company).

The Uldmate Parent G 1pany is a Company incorporated in the UK with a registere  office at 4th Floor 50
Hans Crescent.  ondon, United Kingdom, SW1X ONA.

The Statement of Comprehensive Income and Statement of Financial Position are set out on pages 13 and 14,
respectively.

e Company repocted a loss on ordinary activities betore tax for the financial year of US$1,298,877
{(2024: US$102,018).

The Company has net assets of US$5,457,1806 at 31 March 2025 (2024: US$8,288,116).

The directors recommend the pavment of a dividend of US$2,584,638 in respect of the financial year ended
31 Mareh 2025 (2024: US§ Nil).

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

The Company ncither made any political donatdons nor incurred any political expenditure duting the financial
year. (2024: US §Nil).
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TrueNoord Mondego Limited

Directors’ 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 Director’s 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

e 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 Ditectors believe that they have complied with the requirements of Section 281 to 285 of the Companies
Act, 2014, with regard to adequate accounting records by employing outsourced accounting personnel with
appropriate expertisc and adequate resoutces in its financial funcdon. The adequate accounting records ate
maintained at 1 Grant’s Row Lower Mount Street Dublin 2, Ireland. All of the finandial recotrds are open to
inspection by the Directors at any time.

Independent auditor

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

2014.

On hehalf gfshg,Board DacuSigned by:
Paul My

Padﬁé&ﬁ?ﬁmzwu ' Michael Adams

Director Director

Date: 25 February 2026
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TrueNoord Mondego Limited

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

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

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

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

e sclect suitable accounting policies and then apply them consistently;

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 finandal statements on the going concern basis unless it is inapproptiate to presume that
the Company will continue in business.

The Directors are responsible for ensuring that the Company keeps ot 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,
cnable 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 safeguarding the assets of the
Company hence for taking rcasonable steps for the prevention and detection of fraud and other irregularities.

On behalf of the Boatd on 25 February 2026

[ Reicafighet by: DocuSigned by:
S5F146DS5F16124FC .. [

AFOFB40DDCF2456...

Paul Murphy Michael Adams
Director Director
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Q GrantThornton

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

Opinion

We have audited the financial statements of TrueNoord Mondego 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 preparaton of the financial statements is Irish law
and accounting standards issued by the Financial Reporting Council incuding FRS 101 “Reduced Disclosure
Framework™ (the “relevant accounting framework”).

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

e have been propetly 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 (Ircland) (‘ISAs (Ircland)) and
applicable law. Our responsibilities 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 Ircland, including the Ethical
Standard for Auditors (Ireland) issued by the Irish Auditing and Accounting Supetvisory Authority (IAASA), and
the ethical pronouncements established by Chartered Accountants Ireland, applied as determined to be appropriate
in the circumstances for the company. We have fulfilled our other ethical responsibilities in accordance with these
requitements. We believe that the audit evidence we have obtained is sufficient and appropuiate 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 approptiate.

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 tespect to going concern are described in the
relevant sections of this report.
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O GrantThornton

Independent auditor’s report to the members of TrueNoord
Mondego 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 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
ll'l’d.{ﬁl'l'a.]_ly nconsisent with the rnanclal stratements or our mo\meage opraimned 1n e course or the audait, 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 wotk 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 necessary for the purposes of our audit.

In our opinion:
e the accounting recotds of the Company were sufficient to permit the financial statements to be readily and
properly audited.
e The statement of financial posidon and statement of comprehensive income ate 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 Directors’ report for the financial year is consistent with the financial
statements.

e the Ditectors’ 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 report 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 report in this regard.

10
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Q GrantThornton

Independent auditor’s report to the members of TrueNoord
Mondego 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 etrot.

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 either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with goverance are responsible for overseeing the company’s finandal 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 ot errot, 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 (Treland) will always detect 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 tesponsibilitics for the audit of the ﬁnancm] qtatcmcntq is locatcd on the ITrish Audltlng
and Accounting Supervisory Authority’s website at: A

298202dc9c3a/Description of auditors responsibilities for audjtpdf Thls dcsmpnon fotms part of our auchtor 8

Leport.

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

This teport is made solely to the company’s membets, 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 mattets 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,
tor our audit work, for this report, or for the opinions we have formed.

g A AL
R e
(e S

Michael Shelley

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

Dublin 2

Date: 25 February 2026

11
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TrueNoord Mondego Limited

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

2025 2024

Note US$ US$

Turnover g 3,867,893 2,888,968
Operating expenses 4 (3,417,371) (1,571,020)
Gross Profit 450,522 1,317,948
Administrative expenses 5 (210,372) (330,049)
Other leasing costs 6 (9,568) (2,054)
Operating profit 230,582 985,845
Interest payable and similar charges 7 (1,529,459) (1,087,863)
Loss on ordinary activities before tax 8 (1,298,877) (102,018)
Tax on loss on ordinary activities 10 162,360 12,753
Loss for the financial year (1,136,517) (89,265)
Other comprehensive income for the financial year - =
Total comprehensive loss for the financial year (1,136,517) (89,265)

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

12
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TrueNoord Mondego Limited

Statement of Financial Position
As at 31 March 2025
As restated

2025 2024
Us$ Us$
Note
Non-current assets
Property, plant and equipment 11 24,774,026 28,191,397
Total non-current assets 24,774,026 28,191,397
Current assets
Trade receivables 14 9,023,915 9,467,396
Total curtent assets 9,023,915 9,467,396
Total assets 33,797,941 37,658,793
Creditors: amounts falling due within one year
Loans and borrowings 15 — 1,584,499
Trade and other payables 16 324,643 408,461
Total cutrent liabilities 324,643 1,992,960
Creditors: amounts falling due after more than one year
Loans and borrowings 15 19,669,000 17,516 353
Maintenance reserve L2 7,844,995 9,396,887
Deferred tax liabilities 13 116,117 278,477
Security deposit 386,000 386,000
Total non-current liabilities 28,016,112 27377, 117
Net assets 5,457,186 8,288,116
Capital and reserve
Called up share capital 17 6,338,775 6,338,775
Capital contribution 18 890,226 -
Retained earnings 19 (1,771,815) 1,949,341
Shareholders’ funds 5,457,186 8,288,116

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

These financial statements were approved by the Board of Directots on 25 February 2026 and were sighed on

its behalf by:
DocuSigned by: [D""“s"g""’ by:
S05E ] 1 ) 4FOFB40DDCF2456...
Pa sﬁfﬁ%ﬁj}u%” Michael Adams
Director Director

13
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TrueNoord Mondego ™ imited

Stateme : of changes in equity
For the financial year ended 37 March 2025

Balance at 31 March 2023

Total comprehensive loss for the financial
year
Balance
stated)

31 March 2024 (as previously

Priot period reclassification (Note 22)

Bala e at 31 March 2024 (As restated)

C ital contribution

Total comprehensive loss for the financial
year

Dividend paid

Balance at 31 March 2025

Called up Capital Retained Total
i are capital contribution Earnings equity
USs$ US$ US$ USss

- 6,338,775 2,038,600 8,377,381

- - (89,265) (89,265)

B 6,338,775 1,949,341 8,288,116
6,338,775 (6,338,775) - -
6,338,775 - 1,949,341 8,288,116
- 890,226 - 890,226

- - (1,136,517) (1,136,517)

- - (2,584,639)  (2,584,639)
6,338,775 890,226 (1,771,815) 5,457,186

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

14
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TrueNootd Mondego Limited

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

TrueNoord Mondego Limited (The “Company™) is a private company limited by shares and is domiciled
in the Republic of Ireland, The address of The Company’s registered office is No.l Grant’s Row, Lower
Mount Street, Dublin 2.

The Cc rany is a specialised regional aircraft lessor to commercial — lines,

The following accounting policies have been applied in dealing with items which ate
conside . matedal in relaion to the Company’s financial statements.

a)

b)

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 applics the recogniton,  :zsurement and
disclosure requirements of Intemadonal Financial Reporting  andards 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 finanad  statements have been prepared on a going concern basis and in accordance with
adopted [F1

The financial statements arc presented in USD (US).

The preparation of financial stacements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies.

The following principal accounting policies have been  plied:

FRS 101 Disclosure exemptions

In these financial statements, the Company has taken exemptons under RS 101
available in respect of the following disclosures:

e TParagraph 38 of TAS 1, Presentation of financial statements” — comparative information
requirements in respect of:
@) paragraph 79(2)(v) of TAS 1;
(i) paragraph 73(e) of IAS 16, ‘Property, plant and eq  »ment’;
(i) paragraph 118{c) of IAS 38, ‘Intangible assets’ (reconcliations between the
carrying amount at the beginning and end of the pedod); and
»  The following paragraphs of TAS 1, Presentation of financial statements”
o 10{d) (states of cash flc s}
o 16 (statement of compliance with all IFRS);
o 38A {requirement for minimum of two primary statements, including cash fow
statements);
o 38B-D (additional comparative information};
111 {cash flow statement information); and
o 134136 (ca al management disclosutes).

e}
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TrueNoord Mondego Limited

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

b) FRS 101 Disclosure exemptions {continue:

s  TAS 7, ‘Statement of cash flows’

e Paragraphs 30 and 31 of [AS 8, ‘Accounting p. zies, changes in accounting cstimates
and crrors’ (requirement for the disclosure of intormation when an entity has not
applied a new TFRS that has been issued but is not yet effective).

e Paragraph 17 of AS 24, ‘Related party disclosures’ (key management compensation).

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

e [FRS 7, ‘Financal instruments: Disclosures’.

e Paragraphs 91 to 99 ot [FRS 13, ‘Fair value measurement” (disclosure of valuation
techniques and  »uts used for fair value measurement of assets and liabilities).

®  Paragraphs 130{0)0), 130(D)(i1), 134(d) to 134(f) and 135(c) to 135(c) of LAS 36,
‘Impairment of assets” (disclosutes when the recoverable amount is fair value less costs
¢ disposal, assumptions involved in estimating recoverable amounts of cash-generating
units containing goodwill or intangible assets w 1 indefinite useful lives, and
management’s approach to determining these amounts).

»  Disclosure cxemptons have been added in reladon to IFRS 15 paragraphs 110 (second
sentence), 113(a), 114, 115, 118, 119(a) to (c), 120 10 127 and 129.

® The requirements of paragraph 52, the seeond scntence of paragraph 89, and paragraphs
90, 91 and 93 of IFRS 16 Leascs

® Visclosure exemptions from paragraph 74A M) of - AS 16 Property, plant, and equipment

This informaton is included in the consolidated financial statements of TrueNoord Limited and
are prepat  in accordance with International Financial Reporting Standards and are available to
the public and may be obtained from 4th Floor, 50 Hans Crescent, London, SWI1X ONA, United
Kingdom.

¢) Going concern

The Directors have considered the adequacy of the Company funding, borrowing facilities, cash
flows and profitabitity 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 o repay its debts as
they fall due.

The Directors believe that the Company has sufficient financial resources, including sharcholders’
continued support and commitment to the financal stability of the Company. On this basis, the

lirectors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the tforeseeable future. Thus, they continue to adopt the going concern
basis of accounting in prepating the financial statements.

16
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TrueNoord Mondego Limited

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

f) Use of accounting estimates and judgments

The preparaton of the financial statements in conformity with FRS 101 requires
management to mzke judgments, estimates and assumptions that affect the application of
policies and reported amount of assets, liabilites, income and expenses. The estimates and
associated assumptions arc based upon historical experience and various other factors that
are believed tw be reasonablc under the circumstances, the results of which form e basis
of making judgments  sut carrying values of assets and liabibnes that are not readily
apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewe ' on an ongoing basis. Revisions to
accounting estimates are recognised in the period 1n which the estimate is revised if the
revision affects only that period or in the period of the revision and futire  eriods if the
revision affects both cutrent and future perods.

The key judgements  atco 1 affect the reported results are those concerning the uscful
lives, residual values and carrying values of aircraft held for lease, lease revenuc,
impairment of trade receivables and the valuation of deferred tax assets.

Adrcraft

The Company rcvicws the estimated uscful lives, residual values and the carrying values
ofits aircraft and engincs at the end of cach annual reporting year to support the cstimatces.
The Cornpany makes estimates about the expected useful lives, the fair value of acquired
leases and the estmated residual value of aireratt. In cstimating uscful lives, fair value of
lcases and residual values of aireraft, the Company relics upon actual industry expericnec,
supported by cstimates received from independent appraisers, for the same or sin t
aircraft types and considering the Company’s anticipated utilisation of the aircraft.

In accordance with IAS 36 — Impairment of Asscts, the Company’s aircraft are reviewed
tor 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 in excess of its fair
value. In such circumstances an impairment charge is recognised as a write down of the
cartying valuc of the aircraft to the higher of value in use and fair value less cost to sell.
The fair value less cost to sell is based on current market values from independent
appraisers
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TrueNoord londego Limited

1 »tes to the naancial statements
Dior the financial year ended 31 March 2025

f) Useofaccou ng estimates and judgments (continued)

g)

Lease revenue
The Company leases aircratt principally under operanng leases and reports rental income
on astr _ht-line basis over the life of the lcase as it is eamed.

The Company also recognised maintenance reserves that are not cxpected to be
reimbursed o 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
terminatdon date or for Ave years, whichever 15 sooner, for each aireraft.

Impairment of trade receivable

Impairment assessment of trade receivables includes determination of whether the
cartying amount of lease reecivables exceed any security deposit, maintenance reserves
held by the Company w  respect to the lessees. The Directors are of the view that trade
receivables are at least worth their carrying amount. Trade ar  other receivables are
recognised initially at fair value and are ereafter measured at amortised cost less any
provision for impairment. Under RS 9, a simplified impairment approach was used
under a lifetime B¢ model. No bad debt pravision was recorded during the year

(2024: USENIl)

Lease revenue

Lcase rent receivables under operating leasces are generally paid monthly by tbe airline and
recognised as income on a straight-line basis over the petiod of the applicable lease as it
is carned. Revenue is not recognised when collection is not reasonably assured. Most of
the Company’s lease contracts require payment in advance. Rent  received, but unecarned
under these lease agreements, are recorded as deferred revenue.

Generally, leases provide for addidonal tentals based on usage through maintenance
reserves (“MR Leases™) that are paid based on the aircraft usage or the ¢ uxion of time.
The usage is calculated based on a combination of hourly usage, cycles operated and
certain fixed calendar time limits irrespectve 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 ather income when the Company has
reliable information that the lessee will not be entitled to or likely 1o claim reimbursement
of the amounts collected or teserved by the lessor based on the latest maintenance torecast
model. This model estimates the maintenance inflows and outflows to lease termination
date for each aircraft

h) Interest payable and similar charges

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

Income tax expensc

Income tax expense comprises current and deferred tax. Income tax expense is recognised
in pr t or loss except to the extent that it relates to Items  opmised in other
comprchensive income or directly in e€q v, in which case the related tax  also recognised
in other comprehensive i ome or equity respectively.

€ :nttax is the expected tax payable on the taxable income for the year, using tax rares
enacted or substantively enacted at the reporting date, and any adjustment to tax payable
in respect of previous vears.

. ferred tax is recognised using the balance sheet ethod, ptoviding for tempotary
differences between the carrying amounts of assets and liabilides for financial repotdag
purposes and the amounts used for taxatdon purposes. Deferred rax is not recognised for
the following ter  orary ditferences: those atising on the initial recognidon of goodwill,
those atising on the initial recognition of assets or liabilities in a transacton that is not a
business combination and tbar affects neither accounting nor taxable profit, and
differences relating to investments i subsidiaries to the extent that they probably will not
reverse in the foresecable future. Deferred rax is measured at the tax rates that are expected
to be applicd to the  nporary differences when they reverse, hased on the laws that have
heen enacted ot substantively enacted by the reporiing date.

A deferred tax asset is recogniscd o the extent that it is probable that futurce taxable profits
will be  railable against which tempotary diffe  1ces can be utlised. Deferred tax assets
are reviewed at each reporting date and are reduced to the excent that it is no longer
probable thac the related tax benefir will be realised. Additional income taxes that atise
from the  tribution of dividends are recognised at the same dme 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. Changes in recognition or measurement
are reflected in the period in which the change in judgement occurs. In assessing the
reliabiliry of deferred tax assets, the Company considers whether it is probable that seme
or all of the deferred tax assers will not be realised. All available evidence is considered
and weighed to determine whether a valuation allowance is needed or should be removed.

. «nctional anc  resentation currency

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

Transactions denominated it foreign currencies are translated into UJSS and recorded at
the rate of exchange ruling at the date of the transaction. Monetaty assets and Liabilities
arising in foreign currencies are transtated into USS at the rate of exchange ruling at ¢
Statement ¢ ‘inancial posidon date. G 15 and losses atising from exchange differences
have been included in the Statement of comprehensive income.
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k) Maintenance advances anc abilities

In Maintenance reserve (MR) Leases, the lessce has the obligaton to make pedodic
payments which arc calculated with reference to the vtlisation of aitframes, 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 lessec for the work, up to 2 maximum
of the supplemental amounts received with respect to 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 relizble information
that the Company w  20° ¢ required to make reimbursements of the amounts collected
or reserved based on 2 maintenance forecasting 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 Staternent of financial position as part of the gain or loss
on disposal of the aircralt.

I)  Property plant and equipment

Aircraft held under operating lease are stated at cost less accumulated depreciation and
any impairment provision. Cost comptises purchase price and other related costs required
to acquire and get the aireratt ready for ininal use. The charge for depreciadon is calculated
to writc down the cost or valuztgon to their csgmated residual values by equal annual
instalments over their expected useful lives.

In accounting for property, plant and equipment, the Company makes estimates about the
cxpected useful hives, the fair values of acquirec  :ases and e estimated residual values
of aircraft. In esdmatng useful lives, fair values of leases and residval values of aircraft,
the Company relies upon actual industry expetience, supporied by estimates received from
independent appraisers, for the same or similar aircraft types and considering the
maintenance status of the aircraft.

Differences between estimates of useful lives and residual values and actual experience
may result in future impainnents of aircraft or engines and/or additdonal gains or losses
upon disposal. The Company reviews residual values of aircraft and engines periodically
based on knowledge of current residu  values and residual value trends to determine if
they are appropriate and records zdjustments as necessary,

The estmated useful ves for the current periods are as follows:
* passenger and freighicr atrcraft 25 — 30 years

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



Dogusign Envelope [D: FBOC511A-0267-4 - 1 OE7t  AEBA

TrueNoord Mondego Limited

Notes to the financial statements
Lo the financial year endsd 31 March 2025

s 8

r

p)

Ir  irm :of assets

Aircraft are assessed for recoverability in accordance with IAS-36 — Itnpairment of Assets
(“TAS36”), whenever cvents or changes in circumstances indicates that their carrying value
may not be recoverable. MNotwithstanding the results of this review, in certain
circumstances management also considers the carryng values of specified aircraft where
indicators of a dimit  on ir ie have been identified, based on aircraft specific :ase
maintenance and technical mformanon.

3

At each annual reporting date and as necessaty, 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 15 estimated.

The recoverable amount is estmated for cach 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, taking into
account aircraft specific lease conditions.

An aircraft is considered to be impaired where its carrying value js in excess of its
recoverable amount. If an aireraft is considered t e impaired, its value is reduced o is
recoverable mount with the resultant impairment charges being recorded in the Statement
of comprehensive ince ¢

Trade and other receivables

Trade reeeivables represent amounes due from lessees under operating lease contracts,
When amounts arc 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 considerad  the credit ¢ Iity of the lessee and the level of security
heid.

Loans and borrowings

Loans and borrowings are recognised inidally at fair value, including transaction costs
mmcurred. 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 tetm of the borrowings.
Borrowings are classified as current liabilities unless the Company has an unconditional
fght to de  setdement of the Hability for at least one year after the reportng date and
intends to exercise this right.

ade : 1other payables

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

23



Docusign Envelope 1D: FBIC511A-0267-4791-ABF1-E10E7 CG9AESA

TrueNoord Mondego Limited

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

Borrowing costs that are dircetly attributable to the acquisidon of a qualitying asset are
included in the cost of that asset. Such borrowing costs are capitalised as part of the cost
of the assct 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 n which
thc Company incurs them.

Provision

A provision 1s recognised if, as a result of a past event, the Company has a prescnt legal
or constructive obligation that can be esnmated reliably, and it is probable that an outflow
of economic benefits will be required to settle the obligaton. Provisions are determined
by discounting the expected future cash flows at a pre-tax rate that reflects corrent market
assessments of the time value of money and the risks specific to the  ability.

leferred tax assets and labilides

The uldmate realisadon 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 reduce  in the near term it estimates of future
taxable income are redeced duc to prolonged dislocaton in - ¢ capital markets, or there
are negative changes in cconomic conditions and their consequences for air travel
generally and demand for aireraft specifically. The key judgements associated with the
accounting for deferred taxes relate pomarily to the cstimation or forecasting of future
profits.

t) Cash and cash equivalents

ash and cash equivalents comprise cash balances and other short term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an
insignificant risk of changes in value.

Share capit

Ordinary shares are classified as equity. Called-up  are capital represents the nominal
value of shares that have been issued. Sharc premium represents the excess amount
received for a stock issue above nominal va

Financial instruments

Initial recog ‘tion and measurement
Financial assets and financiat habilities are recognised when the Company becomes a party
to the contractu  provisions of the instrument.

Finanaal assets and financial liabilities are nitially measured at fair value. Transaction costs
that arc dircetly attributable to the acquisition or issuc of financial assets and financial
abilities {other than financial assets and financial labilities at fair value througb profit or
»sg) are added to or deducted from the fair value of the financial assets or financial
liabilities, as approptiate, on initial recognition. Transaction costs direetly attriburable to
the acquisidon of financial assets or fnancial liablites at fair valuc through profit or loss
are recognized immediately in the statement of comprehensive income.
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w) Financial instruments {continued)

Classification of financial  iets and liabilities
On initial recognition, a financial asset is classified as measured at amortsed cost, !

value thro 1 other cor  chensive income (“FYOCT”) or fair value through profit or
loss (“FVTPL”).

The classification is determined by both:
= the enuty’s business model for managing the financial asset
the contrac 1 cash flow characteristics of the financial asset.

In the periods presented, the Company does not have any finandal instruments
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 FVTPL:

*  iris held within a business model whose objective 1s to hold the fmancial assets to
collect contractual cash flows; and

*  its contractual terms ve rise on | cified dates w cash flows that are solely
payments of principal and interest on the principal amount outstanding,

The Company’s ¢ = and he “valents  d other receivables fall into s category of
financial instrumencs.

Financiat liabilities

Financial liabilides ate classified as measured at amortised cost ot FVITPL. A financial

liability is classified as at 'VTPL 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 teputchasing in the short term. [financial

liabilitics, 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 otheirwise anise;

* from measuring the labilitics or recognising gains or losses on them on a ditferent basis.

* the liabilides which are managed, and their perfo  ance is evaluated on fair value basis; or

* the financial liability contains an embedded derivative that would otherwise need to be
sepatately 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 wo own credit risk are recognised in other comprehensive income

“OCE).
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w) Financial instruments (continued)

Subsequent measurement and gain o1 1sses

Financial assets at amortised cost:

These asscts arc subscquently measured at amortised cost using t 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 statement of comprehensive income. Adjustments due to own credit
risk are recognised in OCL

Financial liabilities at amortised cost

Mainly includes borrowings and lease liabilities, cusromer deposits and trade and other
payables. After initial recognition, the aforementioned liabilidies are subsequently
measured at amortsed cost using the EIR method.

Gains and losses are recognised in the Statement of profitor loss and other comprehensive
income when the habilides are derecognised as well as through the EIR amertisaton
process.

Amortised cost is calculated by taking into account any discount or premium on
acquisiion and fees or costs that are an integral part of the EIR, The EIR amortisation is
included as finance costs in the Statement of comprebensive income,

Derecognition

Financial assets

A financial asset (or, where applicable a part of a fimancial asset or part of a group of
stmil  financial assets) is derecognised when:

* the rights to receive cash fows from the asset have expired; or

* the Company retains the nght to receive cash flows from the asset, but assumes an
oblication to pay them  in full without material delay to a third party under a “pass-
through™ arrangement; or

= the Company has ransferred it:  ghts to receive cash flows from the asset and either (a)
has transferred substandaily all the risks and rewards of the asset, or (b) has neither
transfetred not retained substandally all the risks and rewards of the asset but has
transferred control of the asset.

* the recognised amounts and the Company intends to cither settle on 2 net hasis, or to
realise the asset and settle the liability simultaneously.

Impairment of financial asscts
IFRS 9 requires a torward-looking ‘expected credit losses” ((ECLY) model. Assessing how changes
in ecomomic factors affect 1 L requires considerat  judgement. ECL are determined on a

probabiity-weighted basis
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w) Financial instruments (continucd)

Impairment of financial assets

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

. “nancial assets that are debt instruments catried at amortised cost or FVOCI; and
. lease receivables under the scope of IFRS

Under the general approach, impairment allowances are measured at an amount equal to
12-month BECL except when there has been a significant  rease in credit sk since
inception. In such cases, the Company measures impairment allowances at an amount
equal to credit loss expected over the life of the financial asset.

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 possit  default events over
the expected life of a Ginancial instrument, if there is a significant increasc in credit risk
under simplified approach.

12- nth ECL: These Iosses are the pordon of ECL € result from default events that
are possible within the 12 months after the reporting date {or a shorter petiod if the
expected life of the instrument Is less than 12 months).

Measurement 0. ..

ECL is a probability-weighted esdmate of credic losses. It is measured as follows:

e financial assets that are not credit-impaired: as the present value of all cash
shortfalls (i.e. the difference between the cash flows due w0 the Company in
acc Jance  th the contract and the cash flows that the Company expects to
receive);

e financial assets that are credic-impaired: as the difference berween the gross
carrying amount and the present value of esdmated future cash flows;

» undrawn loan commitrments: measured as the present value of the ditference
berween the contractual cash flows that are 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.

Writc-off

The gross carryl _ amount of a financial assetis wri 1 off (cither partially or in full) 1o
the extent that there 1s no realistic prospect of recovery, This is generally the case when
the Company determines that the debror does not have assets or sources of income that
could generate suffictent cash flows to repay the amounts subject to the wiite-off.
However, financial assets that are written off could still be subject to enforcement
activities inn order to corply with the Company’s procedures for recovery of amounts
due.
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2025 2024

USs$ USH
Operating lease income 3,867,893 2,888,968
3,867,893 2,888,968

Geographical 5plit

2025 2024
OAj Q o
Furope 100 100

All operating lease income is earned from the lease of two regional commercial aircraft.
The Company’s operating leases expire in july 2026 and December 2027,

The future minimum rentals receivable under a non-cancellable operating lease are estimated as follows:

2025 2024

Us% uss

Less than onc year 2,316,000 2,316,000
1-2 years 1,447,500 1,544,000
2-3 years 772,000 868,500
3-4 years - -
4-5 years - -
More than 5 years - -
4,535,500 4,728,500

2025 2024

USs Uss

Depreciation of aircraft (Note 11) 3,417,371 1,571,020
2025 2024

US$ Us%

Management fees 152,759 194,438
Legal, professional and other fees 19,078 46,673
Corporate administration costs 38,535 88,938
210,372 330,049
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2025 2024
US$ Uss
Cost
Beginning of financial year 34,518,247 34 518,247
At end of financial year 34,518,247 34 518,247
Accumudated depreciation
Be ning of fmancial year 6,238,557 4,667,537
Depreciation expense 3,417,371 1,571,020
Aten of financial year 9,655,928 6,238,557
Accumulated impairment
Beginnine of financial year 88,293 88,293
Aten " financi year 88,293 88,293
Net book value 24,774,026 28,191,397

The Directors are satisfied that the carrying value of the aircraft is appropriate and no additonal
impaitment was required at 31 March 2025,

The key assumptions and judgments assodiated with the Group’s impairme: review are:
1) Recoverable amount of aircraft is determined using industry appraisers market valuations or
1ute discounted cashilows;
2) The discount rate applicd to forecast cashflows is 6.5% (2024: 7.50%);
3)  stimates t  tng to the period between leasc renrals 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 races which are assessed against appraiser rates for each aircraft.

2025 2024

JULES Uss

Maintenance reserves 7,844,995 9,309,887
7,844,995 9,369,887
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Interest on the Group’s Senior Loans accrued at Term SOFR plus a fixed margin per annum, in

accordance with the relevant facilicy agreements, while intcrest on the Junior Loans acc

rate per annum.

-d at a fixed

1 14 February 2025, a group reorganisatdon was completed whereby the Company was transterred to
a new parent eniity, TrueNoorc  westments 0 B.V. As part of this reorganisation, all loans and
botrowings ourstanding at that date we  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-yi

1 bond to

fellow group company TrucNootd Capital Designated Acdvity Company (“TrueNoord Capiral

DAC™).

Loans and borrowings outstanding at year end are subject to interest at a fixed rate of 8.75% per

annum, consiste with the terms of the ¢ Hup’s Senio

VAT

Deferred income
Accruals

Trade creditors

Allotted and called up
0,338,775,371 Ordinary shares of US$0.001 cach

‘nsecured Notes.

2025 2024
Uss USs$
48 -
87,161 87,161
237,434 311,850
= 9,450
324,643 408,461
*As restated
2025 2024
US$ LSS
6,338,775 6,338,775
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