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TURNER AVIATION LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 30 MARCH 2012

The directors present their report and the financial statements for the period ended 30 March 2012.
RESULTS AND DIVIDEND

The profit for the period, after taxation, amcunted to £1,056,590 (2011 - £616,157).

The directors approved and paid a dividend of £500,000 during the period (2017 - £NIL).
PRINCIPAL ACTIVITIES

The company's principal activity during the period was aviation engineering.

BUSINESS REVIEW

The period ended 30th March 2012 saw tumover increase from £7,823,990 to £9,410,482, an increase of 20.3%. Gross
profit increased from £3,313,518 to £3,859,132, an increase of 16.5%. The aviation market continues to be challenging
and heavy focus on margin improvement and tight overhead control resulted in an operating profit of £1,432,522 in the
period.

FUTURE DEVELOPMENTS

The company will continue to look for new areas and opportunities to develop the business whilst retaining a sharp focus
on maintaining current margin levels and tightly controlling overheads.

FINANCIAL MANAGEMENT OBJECTIVES AND POLICIES

The company's policy does not permit trading in any financial instruments. The company's principal financial instruments
comprise of cash, short term deposits and/or borrowings.

The company has various other financial instruments such as trade debtors and creditors that arise directly from its trading
operations.

The main risks arising from the company's financial instruments are liquidity risks. The company has clear policies for
managing these risks, as summarised below.

Liquidity risk

The company aims to mitigate liquidity risk by managing cash generation by its operations and applying cash collection
targets. Investment is carefully controlled, with authorisation limits operating at different levels up to group board level.

The company participates in the overall group’s funding strategy managed at corporate treasury level. The main objective
is to maintain a balance between continuity of funding and flexibility.

DIRECTORS
The directors who served during the period were:

A, Gordon Tumer
Alan G. Tumer
D. Muirhead

In accordance with the provisions of the Articles of Association all directors retire at the Annual General Meeting and,
being eligible, offer themselves for re-election.
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TURNER AVIATION LIMITED

DIRECTORS' REPCRT
FOR THE PERIOD ENDED 30 MARCH 2012

DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsibte for preparing the Directors’ report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {United Kingdom Accounting Standards and applicable law). 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 state of affairs of the company
and of the profit or loss of the company for that period. In preparing these financial statements, the directors are required
to:

. select suitable accounting policies and then apply them consistently;
. make judgments and estimates that are reasonable and prudent;
. prepare the financial statements on the going concem basis unless it is inappropriate to presume that the company

will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable themn to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other iregularities.

PROVISION OF INFORMATION TO AUDITOR

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as that director is aware, there is no relevant audit information of which the company's auditor is unaware,
and
. that directer has taken all the steps that cught to have been taken as a director in order to be aware of any

information needed by the company's auditor in connection with preparing its report and to establish that the
company’s auditer is aware of that information.

AUDITOR

The auditor, Emnst & Young LLP, will be proposed for reappoiniment in accordance with section 485 of the Companies Act
2006.

This report was approved by the board and signed on its behalf.

NN

W. 8. Sharp
Secretary

Date: 28 November 2012
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TURNER AVIATION LIMITED

We have audited the financial statements of Tumer Aviation Limited for the period ended 30 March 2012, which comprise
the Profit and loss account, the Balance sheet and the related notes 1 to 22. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards {United Kingdom Generally
Accepted Accounting Practice).

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an Auditor's report and for no other purpose. To the 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,
for our audit work, for this report, or for the opinions we have formed.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITOR

As explained more fully in the Directors' responsibilities statement set out on page 2, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to
audit and express an opinion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board's Ethtcal Standards for
Auditors.

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or error.
This includes an assessment of: whether the accounting policies are appropriate to the company’s circumstances and
have been consistently applied and adequately disclosed; the reasonableness of significant accounting estimates made
by the directors; and the overall presentation of the financial statements. In addition, we read all the financial and non-
financial information in the Directors’ report to identify material inconsistencies with the audited financial statements. If we
become aware of any apparent material misstatements or inconsistencies we consider the implications for our report.

OPINION ON FINANCIJAL STATEMENTS

In our cpinion the financial statements:

. give a true and fair view of the state of the company’s affairs as at 30 March 2012 and of its profit for the period
then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006

In our opinion the information given in the Directors' report for the financial pericd for which the financial statements are
prepared is consistent with the financial statements.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TURNER AVIATION LIMITED

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you
if, in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

G Ty 4

James Douglas Nisbet (Seni tutory auditor)

for and on behalf of
Ernst & Young LLP

STATUTORY AUDITOR

Glasgow

Date:.%/ulfz_
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TURNER AVIATION LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE PERIOD ENDED 30 MARCH 2012

TURNOVER
Cost of sales

GROSS PROFIT
Administrative expenses

OPERATING PROFIT
Interest receivable
Interest payable and similar charges

Note

a2}

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Tax on profit on ordinary activities

PROFIT FOR THE FINANCIAL PERIOD

All amounts relate to continuing operations.

Period ended Period ended
30 March 25 March
2012 2011
£ £
9,410,482 7,823,990
(5,551,350) (4,510,472)
3,859,132 3,313,518
(2,426,610) (2,455,000)
1,432,522 858,518
1,238 1,307
- (2,063)
1,433,760 857,762
(377,170} {241,605}
1,056,590 616,157

There were no recognised gains and losses for 2012 or 2011 other than those included in the Profit and loss account.

The notes on pages 7 to 17 form part of these financial statements.
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TURNER AVIATION LIMITED
REGISTERED NUMBER: 5C044355

BALANCE SHEET
AS AT 30 MARCH 2012

30 March 25 March
2012 2011
Note £ £ £ £
FIXED ASSETS
Tangible assets 9 266,008 273,131
CURRENT ASSETS
Stocks 10 2,450,468 2,369,214
Debtors 1 2,534,655 1,616,042
Cash at bank and in hand 2,022,008 2,690,746
7,007,131 6,676,002
CREDITORS: amounts falling due within one
year 12 {(1,519,304) (1,751,888)
NET CURRENT ASSETS 5,487,827 4,924 114
NET ASSETS 5,753,835 5,197,245
CAPITAL AND RESERVES
Called up share capital 14 100 100
Profit and loss account 15 5,753,735 5,197,145

SHAREHOLDERS' FUNDS 16 5,753,835 5,197,245

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

CA\Ardon Turner ﬂ

Director
Date: 29 November 2012

The notes on pages 7 to 17 form part of these financial statements.
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

1.

ACCOUNTING POLICIES

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards.

Cash flow

The company, being a subsidiary undertaking where 90% or more of the voting rights are controlled within the
group whose consolidated financial statements are publicly available, is exempt from the requirement to draw
up a cash flow statement in accordance with FRS 1.

Going concern

The company's business activities, a review of the business and a description of the principal risks and
uncertainties, together with the company's financial risk management processes and narrative regarding its
exposure to key financial risks are outlined in the Directors’ Report.

After making enquiries, the directors have a reasonable expectation that the company has adequate resources
to meets its liabilities as they fall due for the foreseeable future. Accordingly, they continue to adopt the going
concem basis in preparing the accounts.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to write

off the cost of fixed assets, less their estimated residual value, over their expected useful lives on the following
bases:

Plant & machinery - 10 - 20% per annum on a straight line basis

Motor vehicles - 20% per annum on a straight line basis

Fixtures & fittings - 15% per annum on a reducing balance basis

Computer equipment - 33.3% per annum on a straight line basis
Stocks

Stocks are stated at the lower of cost and net realisable value as follows:

Costs incurred in bringing each product to its present location and condition:

Raw materials - Purchase cost on a first in, first out basis.

Work in progress and finished goods - Cost of direct materials and labour plus attributable
overheads based on a normal level of activity.

Net realisable value is based on estimated selling price less further costs expected to be incurred to
completion and disposal.
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

1.

ACCOUNTING POLICIES (continued)

Deferred taxation

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events have occurred at that date that will result in an obligation to
pay more, or a right to pay less or to receive more, tax, with the following exceptions:

- provision is made for tax on gains arising from the revaluation {(and similar fair value adjustments) of fixed
assets, and gains on disposals of fixed assets that have been rolled over into replacement assets, only to the
extent that, at the balance sheet date, there is a binding agreement to dispose of the assets concerned.
However, no provision is made where, on the basis of all available evidence at the balance sheet date, it is
more likely than not that the taxable gain will be rolled over into replacement assets and charged to tax only
where the replacement assets are sold; and

- deferred tax assets are recognised only to the extent that the directors consider that it is more likely than
not that there will be suitable taxable profits from which the future reversal of the underlying timing differences
can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods in
which timing differences reverse, based on tax rates and laws enacted or substantively enacted at the balance
sheest date.

Operating leases

Rentals under operating leases are charged to the Profit and loss account on a straight line basis over the
lease term.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at rates of
exchange ruling at the balance sheet date.

Transactions in foreign currencies are translated into sterling at the rate ruling on the date of the transaction.
Exchange gains and losses are recognised in the Profit and loss account.

Pensions

The company participates in a Group pension scheme, which is a multi-employer defined benefit scheme
where the assets cannot be apportioned to individual companies. Accordingly, these financial statements
account for the pension costs of the scheme as a defined contribution scheme and charges are made as
incurred.

The company also participates in a Group defined contribution pension scheme. Contributions to this scheme

are charged to the profit and loss account as they become payable in accordance with the rules of the
scheme.

TURNOVER

Tumover represents the invoiced amount of goods sold and services provided, which fall within the company’s
ordinary activities, all of which are continuing, stated net of value added tax.

Segmental reporting

The company has taken advantage of exemplions under the provisions of SSAP 25 'Segmental Reporting for
subsidiary undertakings and not provided segmental information.
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

OPERATING PROFIT
The operating profit is stated after charging/{crediting):

Depreciation of tangible fixed assets:
- owned by the company
Auditor’s remuneration
Auditor's remuneration - non-audit
Operating lease rentals:
- plant and machinery
- other operating leases
Difference on foreign exchange

STAFF COSTS

Staff costs, including directors' remuneration, were as follows:

Wages and salaries
Social security costs
Other pension costs

The average monthly number of employees, including the directors, during the period was as follows:

Office and management
Operational

Period ended Period ended
30 March 25 March
2012 2011

£ £

80,646 84,470
11,256 10,449

2,100 2,000

40,313 39,096
12,296 12,000
(38,620) 121,082
Period ended Period ended
30 March 25 March
2012 2011

£ £

1,459,491 1,471,170
153,016 152,264
156,721 156,759
1,769,228 1,780,193
Period ended Period ended
30 March 25 March
2012 2011

No. No.

22 22

30 30

52 52
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

DIRECTORS' REMUNERATION

Period ended Period ended

30 March 25 March

2012 2011

£ £

Emoluments 134,955 123,182

During the period retirement benefits were accruing to 1 director (2071 - 1) in respect of defined benefit pension
schemes.

2 directors (2011: 2) are direclors of the ultimate parent company or a fellow subsidiary undertaking and provide
services across a number of Tumer Group companies. The disclosures contained in this note relate only to
directors who receive remuneration specifically for their services to this company.

INTEREST RECEIVABLE
Period ended Period ended
30 March 25 March
2012 2011
£ £
Interest receivable from group companies 199 -
Other interest receivable 1,039 1,307
1,238 1,307
INTEREST PAYABLE
Period ended Period ended
30 March 25 March
2012 2011
£ £
On bank loans and overdrafts - 2,063
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

TAXATION
Period ended Period ended
30 March 25 March
2012 2011
£ £
Analysis of tax charge in the period
Current tax (see note below)
UK corperation tax charge on profit for the period 378,127 3,652
Adjustments in respect of prior periods {4,565) (953)
373,562 2,699
Group taxation relief - 238,542
Total current tax 373,562 241,241
Deferred tax
Origination and reversal of timing differences 3,060 364
Effect of increased tax rate on opening liability 548 -
Total deferred tax (see note 13) 3,608 364
Tax on profit on ordinary activities 377,170 241,605

Factors affecting tax charge for the period

The tax assessed for the period is higher than (2017 - higher than) the standard rate of corporation tax in the UK of
26% (2011 - 28%). The differences are explained betow:

Period ended Period ended
30 March 25 March
2012 2011
. £ £
Profit on ordinary activities before tax 1,433,760 857,762
Profit on ordinary activities multiplied by standard rate of corporation tax
in the UK of 26% (2011 - 28%) 372,778 240,173
Effects of: }
Expenses not deductible for tax purposes, other than goodwill
amortisation and impairment 2,874 1,688
Depreciation in excess of capital allowances 2,236 333
Adjustments to tax charge in respect of prior periods (4,565) (953)
Other : 239 -
Current tax charge for the period (see note above) 373,562 241,241
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

8. TAXATION (continued)
Factors that may affect future tax charges
The Chancellor announced in the UK budget on 21 March 2012 that the full rate of UK corporation tax would
reduce to 24% with effect from 1 April 2012, and decrease by a further 1% each 1 April thereafter until the rate
reaches 22% with effect from 1 April 2014. The reduction to 24% was enacted on 26 March 2012. Therefore as
this rate has been enacted at the balance sheet date, the deferred tax figures within these accounts have been
calculated at this rate. The effect of these subsequent rate reductions on deferred tax balances has not been
reflected in these accounts due to the relevant legislation not having been substantively enacted at the balance
sheet date.
it is expected that the deferred tax balance should not be materially impacted by the proposed reductions in the
corporation tax rate.
9. TANGIBLE FIXED ASSETS
Plant &
machinery Motor vehicles Total
£ £ £
Cost
At 26 March 2011 3,307,931 11,759 3,319,690
Additions 61,716 14,083 75,799
Disposals (9,585) (11,759) (21,344)
At 30 March 2012 3,360,062 14,083 3,374,145
Depreciation
At 26 March 2011 3,034,800 11,759 3,046,559
Charge for the period 80,411 235 80,646
On disposals (7.309) {11,759) (19,068)
At 30 March 2012 3,107,902 235 3,108,137
Net book value
At 30 March 2012 252,160 13,848 266,008
At 25 March 2011 273,131 - 273,131
10. STOCKS
30 March 25 March
2012 2011
£ £
Raw materials 2,125,723 2,001,447
Work in progress 324,745 367.767
2,450,468 2,369,214
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

DEBTCRS
30 March 25 March
2012 2011
£ £
Trade debtors 1,150,559 1,049,862
Amounts owed by group undertakings 1,307,973 537,048
Other debtors 59,482 8,578
Prepayments and accrued income 1,424 1,729
Deferred tax asset (see note 13} 15,217 18,825
2,534,655 1,616,042
CREDITORS:
Amounts falling due within one year
30 March 25 March
2012 2011
£ £
Trade creditors 230,144 142,880
Amounts cwed to group undertakings 343,316 908,333
Corporation tax 378,127 3,652
Social security and other taxes 8,374 52,694
Other creditors 123,210 148,321
Accruals and deferred income 436,133 496,008
1,519,304 1,751,888
DEFERRED TAX ASSET
30 March 25 March
2012 2011
£ £
At beginning of period 18,825 19,189
Released during/{charged for) period 420 {364)
Adjustments in respect of prior years (4,028) -
At end of period 15,217 18,825
The deferred ax asset is made up as follows:
30 March 25 March
2012 2011
£ £
Accelerated capital allowances 15,217 18,825
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

14. SHARE CAPITAL
30 March 25 March
2012 2011
£ £
Allotted, called up and fully paid
100 Ordinary shares of £1 each 100 100
15. RESERVES
Profit and
loss account
£
At 26 March 2011 5,197,145
Profit for the period 1,056,590
Dividends: Equity capital (500,000)
At 30 March 2012 5,753,735
16. RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS
30 March 25 March
2012 2011
£ £
Opening shareholders' funds 5,197,245 4,581,088
Profit for the period 1,056,590 616,157
Dividends (Note 18} (500,000) -
Ciosing shareholders' funds 5,753,835 5,197,245
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

17.

PENSION COMMITMENTS

The company participates in a defined benefit pension scheme, the assets of which are held in a separate trustee
administered fund known as the Turner & Co. (Glasgow) Limited Retirement Benefit Scheme. The retirement
benefits are funded by way of company and employee contributions, the amounts of which are determined
following consultations with independent actuaries who also review periodically the adequacy of the funding
process across the group as a whole. As such the company is unable to identify its share of underlying assets and
liabilities. The scheme is therefore accounted for on a defined contribution basis within Turner Aviation Limited. It
is accounted for on a defined benefit basis in the financial statements of the parent company, Tumer & Co.
{Glasgow) Limited.

The following disclosure does not impact the primary financial statements in accordance with FRS 17.

The fund was last actuarially valued as at 5th Apri} 2009 using the projected unit method. At that date the market
value of the assets was £62,454,000 and their actuarial value was sufficient tc cover 75% of the benefits that had
accrued to members.,

The principal assumptions made by the actuaries were that the annual rate of interest earmed by the scheme's
assets and the annual rate of salary increases were 5.4% and 4.7% respectively.

The company also participates in a defined contribution scheme,

The total company pension cost charged for the year was £ 156,721 (2011 - £ 156,759). At the balance sheet date
outstanding contributions totalled £NIL (20711 - £NIL).

FRS 17 Retirement Benefits

The valuation used for FRS 17 disclosures has been based on the most recent actuarial valuation at 5th April 2009
and updated by Hymans Robertson to take account of the requirements of FRS 17 in order to assess the liabilities
of the scheme at 30th March 2012.

The financial assumptions used to calculate the scheme liabilities under FRS 17 are:

Af 30 March At 25 March At 26 March

2012 2011 2010

% % %

Discount rate 4.60% 5.50% 5.60%

Salary increases 4.80% 5.10% 5.30%

Pension increases on post 5 April 1997 accrual 3.30% 3.60% 3.80%

Pension increases on post 5 April 2005 accrual 2.50% 2.50% 2.50%

Price inflation (RPI}) 3.30% 3.60% 3.80%
Price inflation (CPl) 2.60% 2.90%
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TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

17.

18.

19.

20.

PENSICN COMMITMENTS (continued)

The assets in the scheme and the expected rate of returm were:

Fund Value Fund Value
At 30 At 25
Long term March Long term March Longterm
Return 2012 Retumn 2011 Retumn
p.-a. £000 p.a. £'006 p.a.
Equities 6.80% 38,723 7.30% 41,509 7.60%
Corporate bonds 4.60% 21,586 5.50% 14,967 5.680%
Government bonds 3.30% 29,312 4.30% 29,686 4.50%
Property 4.80% 5,506 5.30% 5,128 5.60%
Cash 3.30% 4,161 4.30% 1,819 4.30%
Total market value of assets 99,288 93,109
Present value of scheme liabilities 99,323 85,521
(Deficit)/surplus in the scheme (35) 7,588
Related deferred tax asset/{liability) 8 (2,048)
Net pension (liability)/asset {27) 5,540

DIVIDENDS

Dividends paid on equity capital

Period ended
30 March
2012

£

500,000

Fund Value
At 26
March
2010

£'000

60,591
4,957
10,951
4,976
5,083

86,558
86,185

373
(112)

261

Period ended
25 March
2011

£

OPERATING LEASE COMMITMENTS

At 30 March 2012 the company had annual commitments under non-cancellable operating leases as follows:

Land and buitdings

30 March 25 March
2012 2011
£ £
Expiry date:
Within 1 year 12,000 -
Between 2 and 5 years - 12,000

CONTINGENT LIABILITIES

30 March
2012

£

4,144
12,326

Other

25 March
2011

£

7,497
12,793

In conjunction with other group companies, an unlimited guarantee supported by floating charges has been given
in respect of bank overdraft facilities of certain group companies. At 30th March 2012 the contingent liability

amounted to £NIL (2017 - £NIL).

A guarantee of £40,000 (2011 - £40,000} has been given in favour of H.M. Revenue and Customs in respect of

duty deferment.

Page 16




TURNER AVIATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 MARCH 2012

21,

22,

ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The ultimate holding company of Tumer Aviation Limited is Tumer & Co. (Glasgow) Limited which is registered in
Scotland.

The only undertaking for which group financial statements are prepared is Turner & Co. (Glasgow} Limited, copies

of the financial statements of which are available from the Registrar of Companies, Companies House, Fourth
Floor, Edinburgh Quay 2, 139 Fountainbridge, Edinburgh, EH3 9FF.

RELATED PARTY TRANSACTIONS

The company has taken advantage of the exemptions within Financial Reporting Standard No. 8 not to disclose
details of transactions with other group companies.
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