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Independent auditors’ report to the directors of MAPS 2018-1 
Limited 

Report on the audit of the non-statutory financial statements 

Opinion 

In our opinion, MAPS 2018-1 Limited’s group non-statutory financial statements (the “financial statements”): 

 give a true and fair view of the group’s assets, liabilities and financial position as at 31 March 2019 and of its loss
and cash flows for the 15 month period (the “period”) then ended; and

 have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as issued
by the International Accounting Standards Board (IASB).

We have audited the financial statements which comprise: 

 the Consolidated statement of financial position as at 31 March 2019;

 the Consolidated statement of profit or loss and comprehensive income for the period then ended;

 the Consolidated statement of cash flows for the period then ended;

 the Consolidated statement of changes in equity for the period then ended;

 the accounting policies; and

 the notes to the financial statements.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”). Our 
responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the financial 
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Independence 

We remained independent of the group in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, which includes IAASA’s Ethical Standard as applicable to listed entities, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. 
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Our audit approach 

Context 

Overview 

Materiality 

 $6,500,000 (2017: $10,300,000)

 Based on 1% of Total Assets (2017:2%).

Audit scope 

 We have adopted a fully substantive audit approach to this engagement with no
reliance on internal controls.

Key audit matters 

 Impairment of aircraft.

The scope of our audit 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial 
statements. In particular, we looked at where the directors made subjective judgements, for example in respect of 
significant accounting estimates that involved making assumptions and considering future events that are inherently 
uncertain. As in all of our audits we also addressed the risk of management override of internal controls, including 
evaluating whether there was evidence of bias by the directors that represented a risk of material misstatement due to 
fraud.  

Key audit matters 

Key audit matters are those matters that, in the auditors’ professional judgement, were of most significance in the audit of 
the financial statements of the current period and include the most significant assessed risks of material misstatement 
(whether or not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit 
strategy; the allocation of resources in the audit; and directing the efforts of the engagement team. These matters, and any 
comments we make on the results of our procedures thereon, were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 
This is not a complete list of all risks identified by our audit.  

Key audit matter How our audit addressed the key audit matter 

Impairment of aircraft 

Refer to accounting policy on page 12 and note 7 of 
financial statements.  

Management performs an assessment on all aircraft held at 
year end to identify if there has been a trigger for 
impairment and calculate the resulting impairment charge.  

The assessment is carried out on an individual aircraft level 
and requires the exercise of judgement regarding inputs to 
future cash flow projections, including future lease rates 
and discount rates. 

The carrying value of aircraft on the balance sheet of the 
consolidated entity at year end is $612m with current year 
impairments of $3.8m. 

We assessed the appropriateness of cash flow projections and 
challenged management’s assumptions and inputs in the 
model such as the future lease rates, renewal assumptions, 
discount rates and residual values.  

We assessed the discount rate used by management by 
comparing these to independently calculated discount rates 
using market data for comparable companies.  

We considered the overall outcome by reference to publically 
available evidence from peer organisations and overall 
market information for comparable aircraft types. 

We assessed the adequacy of disclosures related to 
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Key audit matter How our audit addressed the key audit matter 

Based on the above we determined the impairment 
assessment to be a key audit matter as it is a significant and 
judgemental item within the financial statements. 

impairment in the notes to the financial statements. 

Based on our procedures, we are satisfied the carrying value 
of the aircraft is reasonable.  

How we tailored the audit scope 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial 
statements as a whole, taking into account the structure of the group, the accounting processes and controls, and the 
industry in which the group operates.  

The consolidated non-statutory financial statements include the results of MAPS 2018-1 and its subsidiaries. All 
intercompany profits, transactions and account balances are eliminated on consolidation. 

The non-statutory consolidated financial statements of the Group are prepared in accordance with International Financial 
Reporting Standards ("IFRS") as issued by the International Accounting Standards Board. The non-statutory consolidated 
financial statements are prepared under the historical cost convention. 

Our work involved the audit of all material line items and balances within the financial statements. All work was 
performed centrally by PwC Dublin, Ireland. There was no involvement of component auditors. 

Materiality 

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for 
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, 
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in 
evaluating the effect of misstatements, both individually and in aggregate on the financial statements as a whole.  

Based on our professional judgement, we determined materiality for the financial statements as a whole as follows: 

Overall group materiality $6,500,000 (2017: $10,300,000). 

How we determined it 1% of Total Assets. 

Rationale for benchmark 
applied 

Using our professional judgement, we have considered the focus by the users of the 
accounts on the value of the assets, the fact that the majority of the significant 
balances in the profit and loss account are influenced by the value of the assets, and 
the considerations set out in ISA 320 in determining materiality, we conclude that 
setting materiality based on a % of total assets in respect of the balance sheet 
financial statement line items is the most appropriate benchmark. 

We agreed with the Audit Committee that we would report to them misstatements identified during our audit above 
$328,000 (2017: $515,000) as well as misstatements below that amount that, in our view, warranted reporting for 
qualitative reasons. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you 
where: 

 the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

 the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the group’s ability to continue to adopt the going concern basis of accounting for a period
of at least twelve months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the group’s 
ability to continue as a going concern. 
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Reporting on other information 

The other information comprises all of the information in the Consolidated financial statements other than the financial 
statements and our auditors’ report thereon. The directors are responsible for the other information. Our opinion on the 
financial statements does not cover the other information and, accordingly, we do not express an audit opinion or, except 
to the extent otherwise explicitly stated in this report, any form of assurance thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or 
material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the 
financial statements or a material misstatement of the other information. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report based on these responsibilities. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Statement of Directors’ Responsibilities set out on page 3, the directors are responsible for 
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they 
give a true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the group’s ability to continue as a going 
concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless 
the directors either intend to liquidate the group or to cease operations, or have no realistic alternative but to do so. 

Auditors’ 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 auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements.  

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at: 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for
_audit.pdf 

This description forms part of our auditors’ report. 
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Use of this report 

This report, including the opinion, has been prepared for and only for the company’s directors as a body for purposes in 
accordance with our engagement letter and for no other purpose. We do not, in giving these opinions, accept or assume 
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come 
save where expressly agreed by our prior consent in writing. in accordance with our engagement letter dated 18 April 2019 
and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any 
other person to whom this report is shown or into whose hands it may come, including without limitation under any 
contractual obligations of the company, save where expressly agreed by our prior consent in writing. 

Other matter 

We draw attention to the fact that these financial statements have not been prepared under section 293 of the Companies 
Act 2014 and are not the company’s statutory financial statements. 

PricewaterhouseCoopers 
Chartered Accountants 
Dublin 
19th March 2020 
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(i) Effective for annual periods beginning 1 January 2018

              
 

IFRS 15 Revenue from Contracts with Customers: 

      IFRS 15 Revenue from Contracts with Customers     

                
                  

                  
 
 

IFRS 9 Financial Instruments  

           Financial 
Instruments: Recognition and Measurement         
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(ii) Standards, amendments or interpretations not yet adopted

(ii) Standards, amendments or interpretations not yet adopted (continued)

IFRS 16 Leases: 
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(ii) Standards, amendments or interpretations not yet adopted (continued)

Annual Improvements to IFRSs 2014-2016 Cycle- IFRS 1 & IAS 28 
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Other emoluments 



3



4

36 Impairment of Assets

36 Impairment of Assets. 
36 Impairment of Assets
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(b) Interest

(c) Debt maturity
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Currency risk 
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Interest rate risk 
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Impairment of Assets
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Fair Value Measurement
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