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Resultatregnskap

Belgp i: USD Note 2020 2019
RESULTATREGNSKAP

Inntekter

Operating income 1 3713000 4080 000
Sum inntekter 3713 000 4080 000
K ostnader

Leasing cost 2 3639 000 4 000 000
Other operating expenses 6 109 000 41 000
Sum kostnader 3748 000 4041 000
Driftsresultat -35 000 39 000
Netto finans

Ordineert resultat far skattekostnad -35 000 39 000
Tax 5 0 9000
Ordinaert resultat etter skattekostnad -35 000 30 000
Arsresultat -35 000 30 000

Overfaringer og disponeringer
Transfer to/from equity 4 -35 000 30 000
Sum overfaringer og disponeringer -35 000 30 000
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Balanse

Belgp i: USD Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Non current assets 2 7 318 000 6 457 000
Sum finansielle anleggsmidler 7 318 000 6 457 000
Sum anleggsmidler 7 318 000 6 457 000
Omlgpsmidler

Varer

Fordringer

Other receivables 2 1 190 000 705 000
Sum fordringer 1190 000 705 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 398 000 2072000
Sum bankinnskudd, kontanter og lignende 398 000 2072000
Sum omlgpsmidler 1588 000 2777000
SUM EIENDELER 8906 000 9234000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sahre capital 3 4000 4000
Sum innskutt egenkapital 4000 4000

Opptjent egenkapital
Retained earnings 4 49 000 84 000
Sum opptjent egenkapital 49 000 84 000
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Balanse

Belgp i: USD Note 2020 2019
Sum egenkapital 53000 88 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Other long term debt 7 8426 000 7 663 000
Sum annen langsiktig gjeld 8426 000 7 663 000
Sum langsiktig gjeld 8426 000 7 663 000

Kortsiktig gjeld

Leverandargjeld 14 000 465 000
Taxes payable 5 9000 9000
Other payables 402 000 17 000
Deferred income 2000 992 000
Sum kortsiktig gjeld 427 000 1483 000
Sum gjeld 8853 000 9146 000
SUM EGENKAPITAL OG GJELD 8906 000 9234 000
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Organisasjonznr: 816 7698 272
PIONEER LEASTNG NORWAY I AS

RESULTATREGNSKAP

Belep i: USD Note 2020 2019
RESULTATREGNSKAP

Inntekter

Operating income 1 3 713 000 4 080 000
Sum inntekter 3 713 o000 4 080 000
Kostnader

Leasing cost 2 3 639 000 4 000 000
Other operating expenses <] 102 000 41 000
Sum kostnader 3 748 000 4 041 000
Driftsresultat -35 000 39 000
Netto finans

Ordinzrt resultat fer

skattekostnad -35 000 39 000
Tax 5 0 9 000
Ordinert resultat etter

skattekostnad -35 000 30 000
Arsresultat -35 000 30 000
Overferinger og

disponeringer

Transfer to/from equity 4 -35 000 20 000
Sum overfesringer og

disponeringer -35 000 30 000

Utskriftsdato 21.04.2022

Organisasjonsny 816 769 272

8ide 1 av

3
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Organisasjonznr: 816 7698 272
PIONEER LEASTNG NORWAY I AS

BALANSE

Belep i: USD Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finanzielle anleggsmidler

Non current assets 2 7 318 000 6 457 000
Sum finansielle

anleggsmidler 7 318 000 6 457 000
Sum anleggsmidler 7 318 000 6 457 000
Omlepsmidler

Varer

Fordringer

Other receivables 2 1 190 000 705 000
Sum fordringer 1 190 000 705 000

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 398 000 2 072 000
Sum bankinnskudd,

kontanter og lignende 358 000 2 072 000
Sum omlepsmidler 1 588 000 2 777 000
SUM EIENDELER 8 906 000 9 234 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Sahre capital 3 4 000 4 000
Sum innskutt egenkapital 4 000 4 000
Opptjent egenkapital

Retained earnings 4 49 000 84 000
Sum opptjent egenkapital 49 000 84 000
Sum egenkapital 53 000 88 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Other long term debt 7 8 426 000 7 663 000
Sum annen langsiktig gjeld 8 426 000 7 663 000
Utskriftedato 21.04.2022 Organisasjonsny 816 769 272 Side 2 av 3
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Sum langsiktig gjeld 8 426 000 7 663 000
Kortsiktig gjeld

Leverandergjeld 14 000 465 000
Taxes payable 5 9 000 9 000
Other payables 402 000 17 000
Deferred income 2 000 992 000
Sum kortsiktig gjeld 427 000 1 483 000
Sumn gjeld 8 853 000 9 146 000
SUM EGENKAPITAL 0OG GJELD 8 906 000 9 234 000

Utskriftedato 21.04.2022 Organisasjonsny 816 769 272 Side 3 av 3
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Organisasjonznr: 816 7698 272
PIONEER LEASTNG NORWAY I AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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KPMG AS Telephone +47 45 40 40 63
Serkedalsveien 8 Fax
Postboks 7000 Majorstuen

1 0306 Oslo Internet www.kpmg.no

Enterprise 935 174 827 MVA

To the General Meeting of Pioneer Leasing Norway | AS

Independent auditor’s report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Pioneer Leasing Norway | AS showing a loss of USD 35 000.
The financial statements comprise the balance sheet as at 31 December 2020, the income statement for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and regulations
and give a true and fair view of the financial position of the Company as at 31 December 2020, and its
financial performance for the year then ended in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway.

Basis tor Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (ISAs). 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 as required by laws and regulations, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for cur opinion.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directers (management) is responsible for the preparation in accordance with law and
regulations, including a true and fair view of the financial statements in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway, and for such internal
control as management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

Penneo Dokumentnokkel 68FF2-10TNV-MGNZ3-6JYFO-EEI56-X80BY

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. The financial
statements use the going concern basis of accounting insofar as it is not likely that the enterprise will cease
operations.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with laws, regulations, and auditing standards and practices generally accepted in
Norway, including ISAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in aggregate, they could reasonably be
expected to influence the econcmic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error. We design and perform audit procedures responsive to those risks, and obtain audit

Offices in:

KPMG A3, a Nonwegian limited liability company and member fim of the KPMG network of independent member fimms affiliated QOslo Elverum Mo i Rana Stord

with KPMG International Coaperative ("KPMG International”™), a Swiss antity Alta Finnsnas Molde Straume
Arendal Hamar Skien Tromse

Slalsautoriserte revisorer - madlemmer av Den norska Ravisorforening Bergen Haugesund Sandefjord Trondhaim

Boda Knarvik Sandnessjsen Tynset
Drammen Kristiansand ~ Stavanger Alesund
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m Pioneer Leasing Norway | AS

evidence that is sufficient and appropriate to provide a basis for cur cpinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional cmissions, misrepresentations, or the override of internal
control.

+ obtain an understanding of internal centrol relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

+ evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclesures made by management.

s conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify cur opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going cencern.

+ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves a true and fair view.

We communicate with the Board of Directors regarding, ameng other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements

Opinion on Registration and Documentation

Based on our audit cf the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (/SAE)
3000, Assurance Engagements Other than Audits or Reviews of Historical Financial Information, it is our
opinion that management has fulfiled its duty to produce a proper and clearly set out registraticn and
documentation of the Company’s accounting information in accordance with the law and bookkeeping
standards and practices generally accepted in Norway.

Statement about not submitted financial statements

The Board of Directors have not submitted the financial statements for Pionner Leasing Norway | AS for the
financial year of 2020 within the statutery time limit, therefore we have not been able to conduct the audit in
accordance with laws, regulations, and auditing standards and practices generally accepted in Norway.

Penneo Dokumentnokkel 68FF2-10TNV-MGNZ3-6JYFO-EEI56-X80BY

Oslo, 8 April 2022
KPMG AS

Mona Kristin Lien
State Authorised Public Accountant
(This document is signed electronically)
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Pioneer Leasing Norway | AS
Profit and loss statement

01.01.2020 — 31.12.2020

2020 2019

Note Uss uss
In USD 1000
Operating revenue
Operating income 1 3,713 4,080
Total operating revenue 3,713 4,080
Operating expenses
Leasing costs 2 (3,639) (4,000)
Cther operating expenses 6 (109) (41)
Total operating expenses (3,837) (4,041)
{Loss)/profit before financial items (39) 39
Financial items
Cther interest income - -
Cther financial income - -
Net financial items - -
Net (loss)/income before taxes (39) 39
Tax 5 - (9)
Net income after taxes (35) 30
Allocation cf income
Transfer to/from equity 4 (35) 30
Total income allocated (39) 30
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Pioneer Leasing Norway | AS

Balance Sheet

31.12.2020
2020 2019

Note uss us$
In USD 1000
Non current assets
Non current assets 2 7,318 6,457
Total non current assets 7,318 6,457
Current assets
Trade receivables - -
Cther receivables 2 1,190 705
Total receivables 1,190 705
Bank deposits, cash and other liguid assets
Bank deposits 398 2,072
Total current assets 1,588 2,072
Total assets 8,906 9,234
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Pioneer Leasing Norway | AS

Balance Sheet

31.12.2020
2020 2019

Note Uss uss
In USD 1 000
Equity
Paid-in equity
Share capital 3 4 4
Total paid-in equity 4 4
Retained earnings
Retained earnings 4 49 84
Total retained earnings 49 84
Total equity 53 88
Liability
Long-term debt
Cther long-term debt 7 8,426 7,663
Total long-term debt 8,426 7,663
Short-term debt
Taxes payable 5 9 9
Trade Payables 14 465
Cther Payables 402 17
Deferred Income 2 992
Total short-term debt 427 1,483
Total liabilities 8,853 9,146
Total liabilities and equity 8,906 9,234

Oslo, 8 April 2022

Sumeet Kaur Kumra
Board member
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Accounting Principles

The annual financial statements are prepared in accordance with the Accounting Act and accounting
principles generally accepted in Norway. The company was founded on 5 February 2016.

a) Operating leases

All contracts are accounted for as operating leases due to amount, duration and risk. Lease payments
are classified as operating costs/leasing revenue and recognised in the profit or loss statement linearly
during the contract period.

b} Short-term receivables/liabilities

Receivables and liabilities that are due within the next 12 months are classified as short-term
receivables/liabilities. Short-term receivables are valued at the lower of cost price and market price.

c} Foreign currency

Accounts in foreign currency are converted using the year-end exchange rate for balance accounts.
Profit or loss statement accounts are converted using a calculated average exchange rate throughout
the year.

d) Taxes

Tax costs in the profit and loss statement consist of taxes payable for the accounting period and net
change in deferred taxes. Deferred tax consists of 22% of temporary differences between the
accounting income statement and the tax statement, including losses carried forward. Temporary
differences, positive or negative, that will become, or that are expected to be utilized, will be booked in
the same period as the booking of net values. Deferred tax related to goodwill from acquisition of
subsidiaries is presented separate of other deferred tax.

Note 1 Revenue

Amounts in USD 1000

By business area

2020 2019
Lease rental revenue 3,713 4,080
3,713 4,008
1 agreement as of 31.12.2020, expires in 2026
Geographical distribution
2020 2019
Norway - -
Cther countries 3,713 4,080
3,713 4,080
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Note 2 Intercompany transactions

In USD 1000
Intercompany
2020 2019

Cther receivables 1,142 660
Non current receivables 7,318 6,457
Cther short-term debt 129 17
Transactions
Company Name Type 2020 2019
Shinano Aviation Leasing Limited Leasing costs for one A320 3,639 4,000
Note 3 Number of shares, sharehclders, etc.
In NOK

Number of Booked
Share class shares Face value value
A-shares 300 100 30,000

Number of

Shareholders shares Ownership
Pioneer Aircraft Holdings Limited 300 100.0%
Total number pf shares 300 100.0%

The share capital has been translated from NOK 30,000 to USD 5 000 using the foreign currency
exchange on the date of establishment.

Note 4 Retained earnings

In USD 1 000

Paid in Share Retained

equity premium earnings Total
Equity 01 January 2020 4 - 84 88
Net income after taxes - - (35) (35}
Provision for dividend - - - -
Equity 31 December 2019 4 - 49 53
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Note 5 Taxes

Income tax expense 2020 2019
Tax payable 9

Changes in deferred tax - -

Total income tax expense - 9

Tax base calculaticn
Loss/(profit) before income tax (35) 39
Permanent differences - -

Temporary differences - -

Total income tax expense (35) 39

Effective tax rate

Expected income taxes at statutory tax rate 22% - 9
Permanent differences (22%} - -
Change in not recognised deferred tax asset - -

Effect of translation differences - -

Income tax expense - 9
2020 2019
Tax payable on the periods profits - 9

Note 6 Auditor compensation

In USD 1 000

2020 2019
Audit 7 9
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Note 7 Long-term debt

In USD 1 000

2020 2019
Deposits 1,050 1,050
Future maintenance reserves 7,376 6,613
Total 8,426 7,663

Security deposit is held on behalf of the Lessee, Jetstar Japan co. Ltd.

Note 8 Subsequent events

Since the start of January 2020, the world has been monitoring and reacting to the novel coronavirus
(COVID -19). As of the end of 23 April 2021, the virus has spread across the globe, with major outbreaks
across China, the Middle East, Europe and America, resulting in widespread restrictions on the ability
of people to travel, socialize and leave their homes; resulting in an unprecedented decline in global air
traffic.

Global financial markets have reacted sharply to this pandemic, with concerns regarding the economic
impact this may have on a global scale, and which is expected to be material for the airline sector, and
by extension the aircraft leasing sector. The Company’s ability to, among other things, service its
obligations is dependent on the continued receipt of rental and other payments from its airline lessee
customers.

Due to the changes in the double tax treaties in 2020, the airline customer has requested for a
restructure of the lease where the aircraft is now leased directly by Shinano Aviation Leasing Limited
instead of the Company effective April 2021. The Company will be put into liquidation after the transfer
of the aircraft has been completed.

The Company is aware of the recent conflict in Ukraine and the Directors are not aware of any direct
impact the conflict will have on the Company’s business operations as the Company doesn’t own any
aircraft on lease to either Russia or Ukraine.

There have been no other significant events after the financial period end that would require adjustment
or disclosure in these financial statements.
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@

. Saksbehandler Deres dato Vér dato
Skattedlrektoratet Jeanette Munkvold 21.12.2017 04.01.2018
Skovholt
Telefon Deres referanse Var referanse
90076012 Rani Butt 201711308115

GOSHAWK LEASING NORWAY I AS
c/o Intertrust Norway AS Postboks 2051 Vika
(125 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Goshawk Leasing Norway | AS, org.nr. 816 769 272

Vi viser til deres brev av 21. desember 2017 der det sokes om dispensasjon fra kravet til & utarbeide
arsregnskap og irsberetning pa norsk sprak for Goshawk Leasing Norway I AS.

Skattedirektoratet gir pa bakgrunn av en konkret vurdering Goshawk Leasing Norway [ AS
dispensasjon fra kravet til 4 utarbeide &rsregnskap og arsberetning pé norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen gjelder sé lenge opplysningene som vedtaket
baserer seg pé ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Branneysund sammen med arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden gjengis:

Selskapet Goshawk Leasing Norway I AS har falgende siyremedlemmer: Peter Maizen
Drachmann og Rani Buit. Styrets arbeidssprik er engelsk. Peter Matzen Drachmann er
Dansk statsborger med begrensede norskkunnskaper.

Goshawk Leasing Norway I AS er 100 % heleid av Goshawk Aviation Lid., som har sitfe
hovedkontor i Dublin, Irland. Toppeierene til Goshawk Aviation er de Hong Kong-
registrerte selskapene NWS Holding Limited og Chow Tai Fook Enterprises Lrd.
Foarstnevnte av disse selskapene er registrert pd Hong Kongbarsen.

Ingen av de ansatte i disse selskapene har norskkunnskaper, og arbeidssprdket i samtlige
selskap i strukturen er engelsk. Til dette kommer at alle parter involvert i driften av
selskapene og pd eiersiden er profesjonelle aktarer(..)

(-.) Arbeidssprdket er engelsk, og all kommunikasjon foregdr utelukkende pd engelsk.

Selskapets virksomhet er utleie og leasing av lufttransportmateriell, og en norsk oversettelse vil kun
ha til formal & oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vardering
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskaper og/eller drsberetningen kan
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veere pd et annet sprak.

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om
regnskapslovens formdl, jf. pkt. 1.1:

"Regferingen har som siktemdl at regnskapsloven skal bidra tl informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen 1
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller arsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er sarlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er eid av
utenlandske og profesjonelle investorer, og eierkretsen er begrenset. Selskapet opererer 1 en
internasjonal bransje. Arbeidsspraket er engelsk. Videre er det lagt til grunn at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Jeanette Munkvold Skovholt

Dokumentet er elekironisk godkjent og har derfor ikke hdndskrevne signaturer
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