Ty

REGISTERED NUMBER: 02496522

GROUP STRATEGIC REPORT, REPORT OF THE DIRECTORS AND.

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017

I I |

*L7C2KR63*
10/08/2018"

COMPANIES HOUSE 1 *




ARCRAFT CAPITAL LIMITED

CONTENTS OF THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended 31 December 2017

. Page
Company information - ' - 1
Group Strategic Report 2 to 3
Report of the Directors 4 . 4 tos
Independent Auditors' Report 6 to 8
Consolidated: Statement of Comprehensive Income 9 to 10
Consolidated Statement of Financiat i-‘f_qsiﬁ on 11
Campany ‘Statement of Financial Position 12,
Consolidated Statement of Changes in Equity 13
Company Statement of clgar_iges in Equity 14
Consoiidated Statement of Cash Flows:- 15
‘Notes to.the Consofidated Statement of Cash Flows 16

Notes ta the:Consolidated Financial Statements 47 to 26




a

AIRCRAFT CAPITAL LIMITED
COMPANY INFORMATION

‘for the year ended 31 December 2017
DIRECTORS: J P M Schiatarin
A-B Tieleman
B.Brouns
SW S Norton
SECRETARY: TrueNoord Services B.V.

REGISTERED OFFICE: Sty Floor
6 St.Andrew Street
London
EC4A.3AE

REGISTERED NUMBER: 02496522 (England and Wales)

AUDITORS: Grant Thornton
Chartered Accountarits
Statutory Auditors
‘Molyneux House
Bride Street
-Dublin 8
D08 CBCN

Page 1




AIRCRAFT CAPITAL LIMITED

GROUP STRATEGIC REPORT’

‘for the .year ended 31 December 2017

The directors present their strategic report and audited -consolidated ﬁnancral statements for the group for- the year ended. 31
December 2017.

PRINCIPAL ACTIVITY o
The group's principal acfivity is.the leasing out of aircraft.

REVIEW OF BUSINESS o ) B
The directars do not currenily anticipate any change-in the groups business.or acti'vitresin the. future,

During the year ‘the: group- has generated a profit of €2 518,000 (2016 €21,000 profit) and net cash inflow after fi nancmg of
€51,000. (2016 - €204 000)- As the outstanding finance lease arid loan credltors and refated interest charges, decline over
coming years; the group Is expected to begin generating profitabls trading results,

PRINCIPAL RISKS AND UNCERTAINTIES )

The‘group operates in a difficult market-of limited scale ieasing activitles. Due to the- straighl forward nature of the group, the
group directors are of the opinnn that analysis using KPVs. is not necessary for an’ understanding of the .developrient,
performiance or position of the group.

-and the associated nsk of default. by lesgees. The: group" s activites also expose it to the ﬁnanual nsks of- changes in- fore:gn
exchange currency rates. This is managed ona gmup basis and' the group does fiot enter into forward - ‘contracts or-hedging
arrangéments.

Liguidity risk is managed by: actlvely monltonng -the llquwhty -and cash fiow posmon of the. group o ensure it has.sufficient cash in
order 6 fund its activities:

SIGNIFICANT. EVENTS
On.28 December 2017, the ‘subsidiary company, Aircraft Capital Leasing |- Limited was lnqutdated

‘GOING CONCERN

Projections from 31 December-2017, prepared by the directors, for the next three and five years, mdua‘ng sensmvrty analysis on
key assumptions: made. anticipates positive: operatmg cash-flows, THe directors therefare have:a reasonabfe: expectaﬂon that

the group has adequate resqurces to confinue in operational existence for the- fofeseeable futiire. Thus-they continus 6. adopt-

‘the going concern basis 6f accounting in preparing the annual group financial statements;

The directors’ have: cansidered the financial.-situation of the. subsidiary -company, Aircraft Capita) Leasing | Limited, including -

events during the year and subsequent to the period-end. Due to the liquidation of-the subsmlary on 28 December 2017, the
directors. considered that preparing the subscdlary company‘s financial statements on a going -concem basis is not appropriate
-and therefore the accounts of the subsidiary company aré praparad-6n the break-up basis:
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AIRCRAFT CAPITAL LIM[TED

GROUP STRATEGIC REFORT
for the year onded 31 Dacember 2017

FUTURE DEVELOPMENTS )
Far 2018, the group éxpects to conhnue its current leasing activity and mll look for- possible options for extending its' leasing

acfivities.

On 29 March 2017, the United Kingdom (UK).govamment: formally announced that the. UK will leave the European Union (EV)..
The UK govemnment has since begun the process negotiating the' terms of the UK's future relationship with the EU. Although itis.
unknown what those temns will be, Brexit may create global uncertainty.

At the, date of signing these accounts the directors.do not foresee any immediate, risks’ crystallising, however, they acknowledge -
the. uncertamty that now exists. The directars will continue to keep this under review.
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AIRCRAFT CAPITAL LIMITED

REPORT OF THE DIRECTORS
{for the year ended 34 Décefnber"!MT

DIVIDENDS _
No dividends will be distributed for the year ended 31 December 2017 (2016 - &nil).

DIRECTORS

- The directors shown-below have held-affice during the who!e of the period from.1 January 2017 to the date of this report.

J P M Schiatmann
A-B Tieleman’
B Brouns.

" S WS Nortor

POLITICAL CONT! RBUTIONS
The graup made no pofitical’ donations or incurred any political expendlture during the year (201 6- €nil),

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Group Strategic Report, the Report of the Directors and the financial statements
n accordance with appficable law and regulatigris:

Company laWw requires tHe dirgctors to' prepare financial statements for éach financial year. Under thatlaw the direclors Have

-elected.to.prepare the fihancial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United

Kingdom Accounting Standards and applicable Iaw), including Financial Reporting Standard 102 ‘The. Financial Reporting
Standard appficable in the UK and Republic of ireland'. Under: company law the directors must not approve the financial
statements. Unless thay are:satisfied that. they give atfrue and- fair view of. the state of affairs. of the' company. and the group and
of thie profit o lass of the group for that period. In preparing these financial statements, the directors are required to:.

- select: suitabte accounting pol”aes and then apply them oonsnstendy

- make judgements and accountmg estimates that are_reasonable and. peudent;

- state whether the financia) statements have been prepared i accordance with applicable ancauntmg standards,
identify these staridards, and note the effect and reasons forany matena! departure from these standards; and

- prepare, the financlal statements on'the ‘gaing concern basis unless it is inappropriate to presume that the company will
continue in business.

The directors are responsitile for. keeping ‘adequate -accounting récords that are sifficient to show and- explam the company’s,
ang the group's transactions-and- disclose with reasonable accuracy at any time the financial position of the campany and the.
group and enable them to Ensure that the finaricial Statements comply with-the Companies Act 2006. They are also responsible
for safeguarding the assets of the company and the group and -hence for taking reasonable steps for the prevention and
detection of fraud and other' |rregulant|es

STATEMENT AS TO DISCLOSURE OF INFORMATION TO.AUDITORS

So far as the directars are aware, there is no relevant audit information {as defined by Section 418 of the Campanies Act2006)
of which the group's auditors ara unaware, and each difectar has taken all the steps that he ought to.have taken as.a director in
order-to make himself aware’ of any relevant audit information and to establish. that the group's auditors are aware of that
information.

EVENTS SINCE THE END.OF THE REPORTING PERIOD
There are no transactions or events of a material and unusuaf nature likely, in the opinion of the- directors, to-affect significantly
the operations of the camipany, the:results of those opetations, or the state-of affairs of the campany; in futlire péricds,
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AIRCRAFT AL LIMITED

REPORT OF THE DIRECTORS
for the yearended 31 Decembar 2017
AUDITORS.

Duri'ng the year Grant Thornton were appointed as auditors of the company:.

Pursuant to' Sectian 487 of the Companies Act 2006, the auditars will be deeimed to be reappointéd. and Grant Thorriton will
therefore continue in office..

ON BEHALF OF THE BOARD:

Page 5




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
‘AIRCRAFT CAPITAL LIMITED.

Opinion

‘We have audited the financial ‘staternents of Aucraft Capital L\rruted which comprise the Consolidated statement of

comprehensive income, the Consolidated statement -of financial position; thé Censolidated statement. of- cash flows, the
Consolidated statement of chariges in equity, the Company statement of financial posifion and. the ‘Company statement of
changés in equiity for the year ended 31 December 2017, and the related notes, 1o the financial statements and.notes to the
statement-of cash-flows, including-a summary of significant accounting policies. -

The financial réporting framework that has been -applied in the preparation of the consalidated financial statements and
Company financial statements.is applicable law-and accounhng standards issued by the Financial Reporting. Council, including
FRS102.“The Financial Reporting Standard applicable in the. UK and Republic of irefand (United Kingdom Generally Accepted
Accounting Practice).

Opinion on consolidated financial Statéments:
In-cur opiniari, the consolidated financial statements

e give a true and fair View, in’ accordance with United Kingdom' Generally Accepted Accounting. Practice, of the financial
position of the group and company as at 31 December 2017 and of the group's financial performance and cash flows and the
company’s perfarmance for the year | then ended; and

o havebeen pmpeny prepared in accordance with the reqmremen\s of the Compames Act 2006.-

Basis for opinion

We conducted our audit in accordance with Intemahonal Standards. on Auditing (UK) (1SAs') dnd applicable law. Our
responsibilities under those standards .are- further described in the ‘Responsibilities of the auditor. for the audit of the financial
statements’ section of our regort, We are mdependent of the-group and campany in accordance with ‘the -ethical reqmrements,
‘that are relevant to our audit of the financial statements in the United Kingdom, namely FRC's Ethical Standard conceming the.
‘integrity, ctjectivity and indepandence of the auditor. We have fuffilled our other.ethical responsiifities in accordance with these
requirements. We believe that the audit evidencs we tiave ohtained is sufficient and -appropriate to provide a basis for. our
opinion:

Conclusions relating to going concern
-We have nothing to repartin respect of the following ‘mattersiin ralation to which the 1SAs.(UK) require.us to report ta you where:’

« the directors’ use of the going cancern basis of accounting in the preparation of the ﬁnanctal statements is not appropriate; or

-+ the dcrectnrs have not dlsdosed in the financial statements any. identified material unéentainties that maycast significant

doubt about the group and company's ability to-cofitinue to' adopt the going concem basis of. accounting for a period of at
least 12 months from the date when the financial statéments are authorized for-issue:

Other information

Other infarmation comprises information included in the annual report, other than the financial statements and our auditor's
report therean, including the, Directors’ Report and the Strategic ‘Repont. The.directors are responsible:for the other mfon‘nauon
Our opinion on the financial statements does not caver the other information and, except to the extent.otherwise explicitly stated
in aur report, we do not express any form of assurance canclusion théreon.

In connection with- our audit of the: financial. statements, -bur responsibifity Is to, read- the ather information and, in domg s0,
consider whether the: other information is materiafly incansistent with the financial statements or dur - knowledge obtained.in the
audit, ar “othierwise appears to be matenaﬂy misstated..If wé identify such material inconsistencies i the financial statements,
we are-fequired to determine whether there is a material misstatement in the financial stafements or a matérial misstatement of
the other: |nfom\at|on If, based on the work we have performed, we conclude that ‘there & a material misstatement of this other
mfonnauon. we are.required to fepért that fact.

We have nothing to report in this regard.

Matters on which vre ate required toreport by exception

We have nothing to report in respect of the following fratters where the Companies Act 2006 requires us to report to you if, in

aur opinion:

. ad:quate accountlng records have not been kept, or returms adequate for 6ur audit have nct been received from ‘branches
not visited by us; or

» the financiaf statements are nol in agreerment with the accalinting récards and returms; or

» certain disclosures of directors' remuneration. spécified by law are not made; or

« we have notreceived all the Information and explanaticns we require for our audit.
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W:':As part of

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
AIRCRAFT-CAPITAL LIMITED

Responsibilities of managemerit and those chargéd with governance for the financial statements-

Management is responsible for the preparation-of the financial staterments which give a true and fair view in accordarice with
United Kingdom Generally Accepted Accounting Practlce including FRS. 102, and for such internal contral as directors
determine necéssary to enable the preparation of financial statements are frée from material misstatement, whether.due to'fraud
or error.

In preparing the financial statements, management is responsible. for- -assessing the group and companys ability to cortinue as
a going concerri, disclosing, as appllcable. matters related to going concem and using-the' going concérn basis of accounting
unless management either intends: to liquidate‘the group-and company or to ceass operations, or has no realistic altemative but
6 doso.

Those charged with governance are responsible for overseeing the group and coiripany's financial reporting process.

Responsibilities.of the auditors for the audit:of the financial statements

The objectwes of an.auditor are to obtain reasenable assurance about whether the financial statemenls as-a whole -are free from
‘material misstatement, whether due to fraud or error, and to jssue an auditor's report that includes our opinion. Reasonable
assurance-is a high level of assurance, but is not a guaranteé that-an audit conducted‘in accordance with ISAs (UK) will always

'detecf“a‘matenarmisstatement‘when“lt“emtrM‘ssﬁt‘éﬁweﬁt’"b‘iﬁ”ﬁfr‘s’?‘fﬁ‘rﬁ‘f‘éud‘“"‘or arror and are considered matenal i,
individually .or In the aggregate, they could reasonably be expected to influence the economic decisions of users: taken on the
basis of these- ﬂnancial statements.

scepticism throughout the aud|t Theywrll also

« Identify and asséss the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perfonn audit procedures responslve to those fisks, and obtain audit evrdence that-is sufficient and appropriateto provide-a.
basis for their opirion. The risk of not detectmg a material mlsstatement resulting from fraud is: higher than for one resulting
from. errgr, as fraud may involve collusion, forgery. intentional omissions, misrepresentations, or ‘the override of intemal
coritrol. ’

+ Obtain an understanding of mtemal control relevant ta the audit in ofderto design audit procedures that ‘are appropriate in
the:clrcumstances, but not for the | purpose of expressing an opinion on the, eﬂectrveness of the group and company's.internal,
contro.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates ‘and related
disclosures made by management:

e Conclude on the appropriateness of managerent's use of the going concern basis. of accounting-and, based on the audit
evidence obtaified, whether a material uncertainty exists refated 1o events-or conditions that may cast significant doubt on the
group-and company’s abxhty to continde as a going concern. if they conclude that-a ‘material uncertainty exists; they are
required to draw attention inthe audrtor‘s report to the related disclosures in the financial statements or, jf such disclosures
are inadeguate, to modify their opinion. Their canclusions are based on the. audit-evidence obtained-up 1o the date of-the,
auditor’'s report. However, future events or ‘conditions may ‘cause the group or. company to cease 'to continue -as a going
concem.

» Evaluate the overall presentation, structure.and content of ihe financial statéments, including the disclosures, and whether
the financial statements represent the underlying transactions and events in & matter that achieves a true and fair view.

The auditor cormunicates with those charged with governance regardmg. among other. matters, the planned ‘scope_and
timing of the audit and significant audit findings, mcludlng any srgmflcant deficiencies in internal control that may be idennf' ed
during the audit.

evrdence regardmg the fi nancxal |nformatron of the enmies or. buslness acllvmes within the group to express an opimon on the'
group fi financial statements. The auditor is responsible for the direction, supervision and performance.of the audit, and the
-auditer remains solely responsible for the auditor’s opinion.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF

IRCRAFT CAPITAL LIMITED

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

This repott is made solely to the company’s members, as a body, in. accordance with chapter 3 of Part 16 of the Companies Act
2008: Our audit work has been undertaken so that we might state to the company’s‘members those malters we ‘are required to.
state to them in-an auditor’s-report and for no o!her purpose To the fullest.extent permitted by law, we do not accept of assume
fesponsibility to anyene other than the-company and the company's memibers.as a body, for our audit work, Tor this fepart, or for

the opinions we have formed,

il ‘J[/‘da L .

Michael Shelley (Senfor
for and on b
Chartered AccolUntants,
Statutory Aud|tors ’
Molyneux House
Bride. Street

Dublin 8.

pos CﬂCN

oate: 5 2.

utory Auditor)
f Grant Thornton
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AIRCRAFT CAPITAL LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2017

2017 2017 2017
Continuing -Biscontinued Total .

Notes €000 €000 €000
TURNOVER ) 6,859, - 6,859, .
Cost of sales (4.271) . ~ (4,271)
GROSS PROFIT ' 2,588 - 2,588
Administrativé expenses (488} {20) 508)
OPERATING PROFIT/(L.OSS) P 2,100 {20y

Exceplional iter

Intéfest payable-and similar expenses, ;] (1.945) -
PROFIT{LOSS).BEFORE TAXATION 12,538 (20)
Tax.on prafit/(loss) 7 .- -
PROFIT/(LOSS) FOR THE FINANCIAL YEAR .2,538. (20)

\

_OTHER COMPREHENSIVE LOSS
Income tax refating to other comprehensive

loss’ —_—
“OTHER COMPREHENSIVE LOSS FOR THE.

‘YEAR, NET OF INCOME TAX .
TOTAL COMPREHENSIVE INCOME/LOSS)

FOR THE YEAR 2,618
Profit/{loss) attributable to: L
Owners of the.parent 2!518
Total comprehiensive iricome allribulable. to:

‘Owniers.of the parent (20)

The notes form part of these financial statemeénts
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AIRCRAFT CAPITAL LIMITED

CONSOQLIDATED STATEMENT OF COMPREHENSIVE INCOME .
for'the nded 31 December-2017°
2016 2016 2016’
Cantinding. Discaintinued Total
‘Notes €000 €000 €000

TURNOVER ‘6,858 - 6,858
.Cost of sales {4.271) : (4.271)
GROSS PROFIT 2,587 - 2.587
Administrative expenses 431) (54) (485)
OPERATING PROFIT/(LOSS) 2,156 (54) 2,102
{nterest payable and similar expenses: (2.142) 13 (2:147)
PROFITHLOSS) BEFORE TAXATION' 14 {59) {4s}
Taxon profit/(loss) - ‘66 66
PROFIT FOR THE FINANCIAL YEAR: 14 7 21
OTHER COMPREHENSIVE LOSS

) (75)
Income tax relating to other comprehensive
loss -
OTHER COMPREHENSIVE LOSS FOR THE:
YEAR, NET OF INCOME TAX g"75)_
TOTAL COMPREHENSIVE INCOME{LOSS) A
FOR THE YEAR (54)
Profit attributable to:
Owners of the parent 24
Total comprehensive. income attributable to:
Owners of the parent (54).

The notes form part of these financial stateménts




AIRCRAFT CAPITAL LEWTED (REGISTERED NUMBER: 02496522)
-CONSOLIDATED STATEMENT.OF FINANCIAL POSITION

.31 Becember 2017
2017 2018
Notes €000 €ooo
FIXED ASSETS ,
Tangible assets 9 38,154 42,426
Investments 10 - -
38,154 42,426
CURRENT ASSETS
Oebtors 11 300 472
e memnefzaSh at bank. 12 3274 3:220
CREDITORS

~:Amarnitefalling. due within:-one; year:

NET CURRENT LIABILITIES

‘TOTAL ASSETS LESS CURRENT LIABILITIES 37,016 39,207
CRED{TORS-

Amounts falling due after more than one-year 14 (37,557) (42.266)
NET LIABILITIES 541 (3,059)
C'A?ITAL AND RESERVES

Called up share capital 17 - Z
‘Retained eamings 18 (541) (3,059
SHAREHOLDERS' FUNDS 20 (541) (3,059)
The financial statements were approved by. the Board of Directors an 5.?.)4/&729‘8 and were signed on its.
behalf by: ; :

@nn - Diréctor

The notes form part.of these financial statements
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COMPANY STATEMENT OF FINANCIAL POSITION

31 December 2017

. . Notes

FIXED ASSETS
Investments 10
'CURRENT ASSETS
Cash at bank- 12

- ‘CREDITORS : N
Amaounts falling due within one year. 13
NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

CAPITAL AND RESERVES

Called up share capital 17
Retained earnings 18
SHAREHOLDERS' FUNDS 20

The. financial ‘staterpents were-approved by the Board of Directors an
behalf by: /. . "

'_ Sehlatriiann - Director

2017
€000,

984

984

81

(1.137)
(1.0s8) *
(72).

(72)
_@2

The notes fonm part of these financial statements
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AIRCRAFY CAPITAL LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

{or the year.ended 31 December 2017

Retained Totat.
eamings equity
€000 €000
_Balasice at 4 January 2016 (3,005) .. ... .(3,005) .
Ctianges in equity '
Total comprehensive loss (54) (54
Balance at 31 December 2016 (3,059) (3.059)
Changes in equity
Total comprehensive income: 2,518" 2,518

~Balante at:31.DecemMber: 2047 - i xinu= S b Tt S e St

The notes form part of these financial statements
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AIRCRAFT CAPITAL LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

‘for the year: d mber 2017

Balance-at1 Jaiiuary‘ZMG

Changes in equity
Total comprehensive income

Balance at.31 December 2016
Changes in equity
Total comprehensive incoriie -

Balance at 31 Decemiber 2047

“The notes form part of these finandia statements
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‘€000 €000
(86) {86)
(36) (36)
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CRAFT CAl L LIMITED.
CONSOLIDATED STATEMENT OF CASH FLOWS
a1

2017 2016.
Notes' €000 €000
Cash flows from operating activities )
‘Cash generated from operations 1 8,109 6,511
Interest paid {1,845) . (27147)
Tax paid - 66
Net cash from operating activities 6.164 -4,430
Cash flows from financing activities ) ]
e ——Capital.repayments.in.year {4,423) (4,226)
Amount writter off loans upon ligiidation 11.680) -

-Netcash from-financing activities

Increase in cash and cash equivalents

Cash and cash equivalents at beginning of
year: 2

Cash and cash equivalents:at end of year- 2

3,220

3271

The notes form part of these financial sfatements
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"AIRCRAFT CAPITAL LIMITED

NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS'

-for the year-ended 31 December 2017

2017 2016
€000 €000 -
Profit/(loss) before taxation 2,518 (45)
Depreciation charges- 4,271 4,271
Gain/(loss) on translation - 21)
Exchange on loan balances (86) 24
Finance costs 1,945 2,147
8,648 6,376
Decrease in-trade and other debtors ) 172 113
(Décfease)iincrease in trade and other creditors’ . (711) 22

Cash generated from operations 8,109 6.511

2. €ASH AND CASH EQUIVALENTS

The.amounts disclosed on-the Statement of Cash Flows in, respect of cash and cash-equivalents are in resgect of ttiese.
Statement of Financlaj Position ‘amounts:

Yearended 31 December 2017

311247 1147
A €000 €000
Cash and.cash equivalents 3.271 3.220
Year ended 31 December 2016
31.12.16 1.1.16
€000 €000
Cash and cash equivalents 3,220 3,016

The notes form part of these finandial statements
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AIRCRAFT CAPITAL LIMITED
NOTES YO THE CONSOLIDATED FINANCIAL STATEMENTS

r the.

ar ended 31 December 2017

GENERAL INFORMATION

Atmﬂ Capital Limited ("the, Campany").is.a private limited company, limited by shares, mcorporated and domiciled in

. England_and Wales, registration. number. 02496522. The-address. of ils. registered. office .is “5th. Floor, 6 St Andrew

Street, Londan, EC4A3AE.
ACCOUNTING POLICIES'

Accountmg convention
The following accounting policies have been-applied.cansistently in dealing with itéms which are.considered material in

relation_ta the.financial staterents, except.as.noted.below..

Basis of preparation
“The financial statements have been prepared in accurdance wnh Financial Reporﬂng Standard 102 *The Financial

-Reporting.. Standard.applicabl ; d! -Cotnpar ,uet:2m5v-~The~ﬁnah§laiv—
ents have been pre

The group's-business actnvnhes, together with the factors likely to affect its future development, performance and position
-are set out-in the Report of the Directors and Strategic Report on pages 2 to 5. The directars have. cansidered the
factors that impact the: graup's future. development, performance, cashflows and financial position: aldng ‘with current
liquidity; in forming their opinian on the going concem status.

The financial statements have been prepared in.thousands (€000's).

No significant judgements or key assumptions have been made by management in preparing these financial statements
'other than those adutlined in the accounting policies below..

The following accaunting paliciés have begn applied consistently in dealing with items which are considered material in
relation to the company’s financial statements.

Goling Concemn

Projections from 31 December 2017, prepared by the directars, for the next three. and five years, including sensitivity
analysis on kay assumptions made, dnticipates positive operahng cash-flows. The-directors therefore have a reasonable
expectation that the group has adequate resourcés to continue-in cperaﬁonal existence for the foreseeable future. Thus
they continue to adopt the gaing concem basis of accounting in. preparing the annual financial statements.

Thé financial statements of the subsidiary coripany, Alrcraft Capital Leasing | Limited, have been prepared on a basis
cther than that of gaing concem and include where appropriate, writing down the subsdlary‘s assets to net realisable
value. The directors:have. considered the financial situation of the subsidiary company including any events subsequent
to the penod-end

On 28 December 2017, the subsidiary company, Aircraft Capital Leasing I Limited was quuidated

Due to the lzqmdatmn of the subsidiary- company, the. directors consider that mcludmg the resuits -of this subsidiary
company op a going ¢ancer basis is not appropriate. As a result the results of the subsrdlary company have been
presented as discontinued.

Functional currency
Thefinancial statements are presentéd in Euros, the functional cirrency of the company.

On coensolidation, the assets and liabilities of the groisp's overseas .Operations are translated .at excliange rates
prevailing-at the Statement of Financial Position date. Income and expenses are translated -at the average exchange
rates for the, yedr:

Basis of consolidation

The consofidated fihancial statements include the financial statements of the' Company and its subsuirary undertakmgs
made up to'31 December 2017. The acquisition mettiod of accounting has heen adopted Under this method, the resuilts
of subsidiary undertakings acquired or disposed of in the year are:included in the ‘consdlidated Statemient of
Camprehensive income fram'the date of acquisition or up'to the date of disposal.

Under section 408 of the Companies Act 2006 the Company is exempt from the requirement to present’ its own
Statement of Comprehensive Income.
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AIRCRAF AL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - confinued
for the year ended 31 December 2017

ACCOUNTING'POLICIES - continued

Turnover

Tumover derives from.operating leases of aiftrafts. Lease income is recognised over the fease feim on a straight-line
basis. Incentives for the agnéement of a new or: ‘renawed operating leases are-recognised as a reduction of the rental
income overthe lease term), iespective of the incentives nature or form, or the timing of payments.

Investments

lhvestments in-subsidiary undertakings are stated at cost less amounts waitten off.

Tangible fixed assets and. depmclanon

‘Depreciation is provided to write off the cost less the. estimated residual value. of tangible fixed assets -by equal
instalinents over théir estimated usefui economic fves as 1ollcws

Aircraft-and.related engines 4 -0 years

An |mpa1rment charge to reduce the carrying value of specific assets:ta their. recoverable amourit-where lmpalrment is

congidered to have occurred.

Taxation
The charge fortaxation is based on the profit for the period and takes into account taxat:on deferred becavse of timing
differences between the treatment of certain iterns for taxation and accounting purposes.

Deferred tax is recogrised, without discounting, if respect of-all timirig differences between the treatment of certain
iterhs for taxation and accounting purposes which have arisen but not reversed by the Statement of Financial Position
date, except as otherwise required by FRS 102.

Deferred tax assets are recognised to the extant that itis more likely than not that they vuiilihe,re_co\ge;ed;

Foreigh curiencies

Transactions in foreign currenc:es are recorded using the rate of exchange rullng at the date of the transactian,

Monetary assets and fiabllities. denominated:in foreign curfencies are travislated using the contracted rate orthe rate of
exchange ruling ‘at the Statement of Financial Posmon and' the gains or ldsses on translation ‘are ‘inctuded. in the
Statement of Comprehensive Income:

Leases and leise income as lessor

Operating lease rentals are charged to the Statement of Comprehensive Income on a stra:ght line. basis over the period’

of the lease.

Operating lease rentals réceivable are credited to the Statement of Comprehensive Income:on a straight line basis aver

‘the period.of the lease.

Where fixed assets are financed by. leasing-agreements which trafisfer to the ¢ tompany substantially all the benefits-and
risks. of owniership, the assets are freated as if they have.been purchased outiight and are. included in tangible fixed
assets. The capital element of the leasing commitments is shown. as obligations uhder finance leases. The lgase renials
are treated as consisting of capital and interest elements. The. capital | element is applied to reduce the outstandmg
obligations and the interest element is charged-against profit. Assets held under‘finance leases are depreciated over the
sharter of the lease terms and the estimated useful lives.
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AIRCRAFT CAPITAL LIMITED

.NOTES YO THE GONSOLIDATED FINANCIAL STATEMENTS - continued
for the year ended 31 December 2017

8. INTEREST PAYABLE AND SIMILAR EXPENSES-

2017
‘€'000
Interest on findrice lease 1,945
Mortgage -
1,845
—_—
7. TAXATION
Analysis of the tax credit
The tax credit on'the. profit for the year was as foflows:
' 2017
€000
Current tax::
UK corporation tax : ) -
Tax-on-profi(foss) ’ : _ .

UK corporation tax has been charged at 19.25% (2016 - 20%).

Reconciliation of total tax credit included in profit-and Joss

" Thetaxassessed for the yaar is lower than the standard rate 'of corporation tax in the UK. The difference is explained

below:
2017

, €000

ProfiY(loss) before. fax : B -2.518.
r RIS

Fioﬁ!/(lps%l multiplied by the:standard rate of corporation faxin the UK of
19.250% (2016 - 20%) 485
Efiects of:
Experises not deductible for tax purposes -
Utilisation of tax.losses . (485)
Adjustmiénts:to tax'charge in respect of previous periods
Other timing differences

Difference in.overseas tax rates
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2016
€000
2,142

2447

2016
€000

(45)

©

15
(11
(86)

1
— %
—{66)




AIRCRAFT CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

1

ar-e e 2017

TAXATION - continued _
Factors that may affect future tax charges

At 31 Decembef 2017 there -are aocumulated bsses of €nil (31 Dec 2016-- €nil) availabte to the company. Additional
accumulated losses available to-the group for set off against-profits of the same trade which are estimated at €35, 80.m
(31 Dec 2016 - €36.57m), In addition there s €8.07m (31 Dec 2016 - €8.07m) of’ deprec:atuon charged in excess of

capital dllowances claimed. A deferred tak asset of €7:48m (31 Dec 2016-/€8.00m) has.not been recognised due to the
uncertainty of the futureprofit stream of the company.

Ihe.u&mmnmmmateieduced tmiSImframAmusz:U]e_u&gomrmm_ammmﬂ a further reduction in the

main rate. of UK. corporatian tax. to 17% from -1 April 2020, Where these reduced tax rates were enacted at the
Staternent of Financial Pasition date, they have been reflected’in thess financial stataments as appropriate.

In-addiion;.as part-of thie:Finance Act:2017, the: UK govemment has.announced:that restrictions-on: interest.¢
‘and loss relief wiil be implemented. Draft legisfation has been raleased seffing out the new pro ns, Th
the taxable profits of the company. as well as the amounit of carried-forward losses' which can be utxhsed -each.year to

offset taxable profits.
INDIVIDUAL STATEMENT OF COMPREHENSIVE INCOME

As.pemilted by Section. 408 of the: Companies Act 20086, the Income Statement of the parent company is not presented
as part of these financial statements.

The parent company's profit for the year was.€50,083 (31 Déc 2016 - €36,406 loss).

TANGIBLE FIXED ASSETS
Group . )
Aircraft and
engines
€'000
COST
At 1 January 2017
and 31 Decémber 2017 : 68,766
DEPRECIATION :
At4 January 2017 26, 340
Charge for year : 4,272
At 31 December 2017 30,612
NET BOOK VALUE ~
At 31 Decembar 2017 38,154
. 22,194
At 31 December 2016 42,426

Aircraft Capital Leaslng A Limited-had assets hefd under.a finance Jease with a,net bogk value at 31 December 2017 of-
€38,154,468 (31 Dec 2016 -:€42,425 856). The depreuauon ‘charge for the year dn this asset-amounted ta €4,271,388-
(31 Dec:2016 - €4,271,388).
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AIRCRAFT CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
for the year ended 31 Decemher 2017

Page 22

10.  FIXED ASSET INVESTMENTS
Company '
Shares in
-group
undertakings
€'000
‘COST
At 1 January 2017
‘and 31 December 2017 984
NET BOOK VALUE
At:31 December 2017 984
At 31 Decembier 2016 984
The group or thé company’s.investments at-the Statement of Financial Position date in the: share capital of companies
include the following:
Subsidiary
Aircraft Capita Leasing A Limited
Registeréd office: United Kingdom
Naiture of business: Aircraft Leasing
% a
Class of shares: hotding
Ordinary 100.00
The above subsidiary is consclidated within these graup accounts
During the. year the 100% subsidiary company, Aircraft Capital Leasing 1 Limited, incofporated in lreland, was.liguidated.
11.  DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group-
2017 2016
€000 ~€000
Othér debtars - 8
Prepayments 300 &
300 472
12. CASH AT BANK
_ Group ) . Company
2017 2016 2017 2016
€000 €000 €000 €000
Bank aceounts. 3.271 3,220 81 101
. ———"1 — ety =




AIRCRAFT CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL; STATEMENTS - continued
forthe yaar anded 31 December 2017

13,  CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group ) . Compaiy

2047 2016 2017 2016
€000 €300 T €000 €000
Other loans. (see note 15) - 1,322 - -
Finance leases (see note 16) 4,623 4,423 - -
Trade creditors. ~ 23 600 . - 3
Amounts owed to group undertakings . 369 1,122 1,192
Accruals __ 63 197 15 12
4!709 6,911 ] 1137 1.207

Amounts owed to group undertakings are unsecured, interast free and repayable qn demand, '

14,  CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN. ONE YEAR !

‘Group
2017 2016
' - : €000 €000
Finance leases (sée noté 16) 36,861 41,484
Amounts-owed- to.reldted undertakings ___696 782
37,657 . 42‘266
Amounts owed to related uridertakings aré unsecured, interest free and-repayable on‘d‘emand.
15.  LOANS ’
An analysis of tHie maturity of loans is given below:
Group
2017 2016
€000 €'000
Amounts. falling due within Gne” year 6r on
‘demand:
Other loans - 1.322

16,  LEASING AGREEMENTS'

Minimum lease payments fall due-as foliows:

Group )
Finance leases
2017 2016
) €000 €000
Net obligations repayable: )
Within one year - 4,823 4;423
Betwsen one-and five years 36,861 41484
41,484 45.907

At31 Décember 2017,an alrcraftis held as security aver vatious. group loans-and borrowings. Crédit. Agricole:
Corporate and Investment Bank hold security over fhie aircraft in respect of such borrowings within the group.
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AIRCRAFT CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
for the year ended 31 December 2017 )

17.  CALLED UP SHARE CAPITAL

Aliotted, issued and fully paid:

Number: Class: Nominal
value:

6 Ordinary - A GBP £1

4 Ordinary - B GBPE1

The above cafled up share capital relates to bieth the group and the company.

2017

F N

-
-

2016

L.

The Ordinary ~ A shares have altached to them full. vollng. dividend and:capital distribution (mcludmg on.winding up)

rights; they do confer any rights of redemption.

The Ordinary — B shares have atfached to them full voting, dividend and capital distribution (including an winding up)

nfights; they do confer any rights of redemption.
18. RESERVES

‘Callied up Share Capital
Represérits thie nominal value of Shares that Have béen issued.

Retained Eammgs

tficiudes ail current and prior pariod retained profits and lossés attributable to the Group.

19,  FINANGIAL INSTRUMENTS

The analysis of the carrying amounts of fhe financial.instruments of the group required under section 11 of. FRS 102 is.

.as.follows:

Financial assets that are measured atamortised cost:
Cash at bank-

Financial |Iablllﬁ% that are measured at amortised cost:,
Tiade, creditors

Accruals

Amounts owed to refated undertakings
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2017
€0g0-

3.271

=rre—

23
63
-696

782

2016
€000

3.220

600
197
782

1,879




AIRCRAFT CAPITAL LYMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - contiriued
for the year ended 31 December 2017

20,

RELATED PARTY DISCLOSURES

The director S W S Ntxrtonr is also directars of TMF Global Services (UK) letted which provided prafessional,
atcounting and -adminisiration services to the gcompany . and charged: the company €19,602. {31 Dec 2016 -~ - €32,344) for
its services during the year..€nil was due at 31 December 2017 (31 Dec 2016 €nil}. Aircraft Cap:tal Leasmg A Limited
was charged €20,350 (31 Dec 2016 - €23,655) by TMF Global Services (UK) Limited for its services during the year.
€nil was due at 31 December 2017 (31 Bec 2016 - €nil):

The directors, J P M Schla(mann and A-B Tieleman,. are also directors of General Asset-Finance Services b.v., which
provided management services. to Aircraft Capital Leasing A Limited and changed €22,500-(31 Dec: 2016 - €30 000) for-

its.Services. durng the ) yeaLALSJ_Dmember_ZQJ]_EnL(m_Deummzﬁon)msmmﬁeue:al Asset-Fipance ..

21.

'Se ces b.v., a group undertakmg Fu!lowmg the liqurdatmn of Alrcréﬂ Capital Leasmg I Lurmted dunng the' year the

Services b.v. Aircraft Capital Ledsing } Limited was also _charged €nil (31 Dec 2016 --€14,781) by General
Asset-Finance Services b.v. for its services-during the year. €nil was due at 31 December 2017.(31 Dec 2016 - €nil).

amount+ owsng 16 General Asset-Finance Services b.v: was written off in full.

“The director, J P M Schlatmani, is also a-director of TrueNoord Services BV, whsch provided management services to
Aircrafl Capital Leasing A- lelled and charged €67,500 (2016 - €nil) for its services during the year. At 31 December

2017 €22,500 (2016 - €nil} was owed to TrueNoord Services B.V...

During the ‘year the group made sales to KLM Royal Dutch Airlines, a sharehalder, 'of €6,859,983 (31 Dec 2016 -
€6,859,983), At 31 December 2017, €nil (31 Dec 2016 - €nil) was owed from KLM Royal Dutch Airlines and €696,496
{USD $825,000)) was held on deposit from KLM Reyal Dutch Aiflines at the. Statement of Financial Position date (31
Dec2016 - €781,620 (USD $825 ,000)).

At 31 Decembier 2017.the company- owed €1,122,238 (31 Dec 2016 - €1,191 S77) toits subs«d;ary undertaking, Aircraft
Capital Leasing A Limited.

Included within the. profit for the -year of the company was-interest received of €nil (31-Dec 2016 - €73.832) from its
suhsndlary undertaking, Alreraft Capital Leasing | Limited.

At 31 December 2017 the-company was owed €nil (31 Dec 2016-'€1,260,591) from its subsidiary undertaking Aircraft.
Capital Leasing | Limited, During the year.a further provision of €nil (31 Dec 2016 - €73,832) was made for interest
accrued on the inter-company. debt. Following the liquidation of its subsidiary undertaking the company has written off
the amount due at the date of liquidation of €1,124,383, this amount had been fully provided for at 31 December 2016.

ULTIMATE PARENT COMPANY AND-PARENT UNDERTAKING OF LARGER GROUP OF WHICH THE COMPANY
1S A MEMBER

At 31 December 2017-the directors: cansidered the company's ultimate parent undertaking to be TrueNcord Limited,
which is régistered in the Netherlands.

The diréctors also consider that this is the Iargest group for which group accounts including Aircraft Capital Limited are
drawn.up.

‘The financial statements of the company. and its group can be obtained from Sth Floor, 6 St Andrew Street, London,

ECA4A 3AE.

The largest group in which the results of the compariy and its group are consolidated in TrueNoord Limited. The address
of TrueNgord Limited's registered office is: Michelin House, 3™ Floaor, 81 Fulham Road, London, SW3 6RD.
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AIRCRAFT CAPITAL LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

for the year ended 31 Décember 2017

23.

EVENTS AFTER THE END OF THE REPORTING PERIOD

Thereare no transactions or events af a material and unusual natura fikely, in the apinibp of the-directors; to affact

Significantly the operations af-the company, the resilts of those operatians, or the state of affairs of the ¢ornpany in
future periods. . ’ : )

APPROVAL, OF FINANCIAL STATEMENTS

‘The financial statements were approved.and authorised for issue by the board of directors.oh  Jufy 2018.
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