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Airborne Representation Limited

Directors’ report
For the year ended 31 March 2022

The directors present their report and the financial statements for the year ended 31 March 2022.
Directors' responsibilities statement

The ‘directors are responsible for preparing the Directors' report and the consolidated 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 laws, including FRS 102
‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company law the
directors must not approve the financial statements unless they are satisfied that they give a true and fair view
of the state of affairs of the Company and the Group and of the profit or loss of the Group for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Group's financial statements and then apply them consistently;
e - make judgements and accounting estimates that are reasonable and prudent;
. -state whether applicable UK Accounting Standards have been followed, subject to any material

departures disciosed and.explained in'the financial statements;

o ~prepare the financial statements on the going-concern basis unless it is inappropriate to presume that the
Group 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 the Group-and to enable them to ensure that the financial 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 irregularities.

Directors
The directors who served during the year were:

J P Gaggero
N Chapman

L C Taylor

N J Gaggero
E L Howes

P Navas

S A Tomlinson
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Airborne Representation Limited

Directors’ report (continued)
For the year ended 31 March 2022

Future developments

Gatwick’s South Terminal re-opened in March, increasing passenger numbers. This has allowed us to expand
and extend our resources across both terminals, driving our recovery and continued growth of our core
business of flight sales and ancillary services to the general public. Our consistent presence at Gatwick
throughout the pandemic has allowed us to remain relevant and adapt our range of services to meet passenger
demand. This awareness and our flexibility enabled us to adapt our product range to maximise earnings and
meet changing passenger demand within the airport. This has included COVID compliance e.g. testing kits and
PLF form completion and supporting passengers in major flight disruptions. We continue to monitor and evolve
as demand changes.

We continue to expand our reach beyond Gatwick Airport, with the development of the Remote Passenger
Services (RPS). Initially focused on a major UK airport, we are now looking to extend our presence into other
UK airports and will be working closely with airlines, handling agents and airports where we see a potentially
high growth area.

As we emerge from the impact of the pandemic and recover, we have been actively recruiting to increase our

resourcing levels. However, we have been faced with both recruitment and retention issues, which have

challenged our ability to optimise revenue generating opportunities. Competition, particularly in the aviation

sector has been fierce, and recruitment and retention initiatives offered by many major employers have been
widely publicised. To ensure we too remain competitive and acquire the skillset to match demand,
management continue to support and drive our focus on investing in our people. @ We have reviewed
remuneration packages, staff welfare, training and benefits and, given the impact of wage inflation, cost of living
increases and intense pressure on the sector, this area will remain under constant review.

To ensure we have a consistent approach in how we conduct business, the company will continue to develop its
training academy and, where possible, to grow its personnel using an apprenticeship scheme.

Whilst there is development of integrating a Global! Distribution System (GDS) within our booking system in the
next 12 months, we aim to streamline the booking process and back-office functions further, to enable our
customer experience to improve.

We will continue to engage with Gatwick Airport as we work towards securing our relationship beyond March
2023.

Going concern

Over the past year the business has seen a cautious approach to its recovery as we saw changes to travel
restrictions with both the relaxation of travel requirements and further restrictions as new variants of COVID
were seen. The measures to protect the business both over this time and for the future included:

+ Recruitment of staff within the Sales team in readiness for the most recent lifting of travel restrictions and
the re-opening of the South Terminal in March 2022, through both apprenticeships and Government
Kickstart Scheme and also with recruits who have the suitable skillset for the business.

e Benchmarking of job roles to ensure retention of staff and remain competitive in local market.

An internal training academy has been set up to ensure we have a consistent approach in our operations.

e We had made minimal use of furlough as we had managed operations on minimum staff numbers, whilst
also being affected with COVID within the workforce.

e Introduced a pilot scheme for the RPS in late March 2022 with a dedicated infrastructure being in place.

e A continued drive to maintain both capital expenditure and operation costs to a minimum and help preserve
cash.

e In order to protect margins and remain competitive against the transparent flight pricing on the internet, we
have sourced IT fares from alternative suppliers.

e An ATOL licence, based on lower volume of passengers, has been maintained to allow flexibility in selling
products through packaging up flights with other components.
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Airborne Representation Limited

Directors' report (continued)
For the year ended 31 March 2022

There now appears to be some stability within the airline industry in terms of the lifting of travel restrictions, but
we face new challenges across the airline industry with labour shortages disrupting airline operations. Whilst our
business can capitalise on such operational disruptions in terms of sales which we have seen in Q1, we are not
immune from the challenges faced in a tight labour market. The measures taken above will ensure we remain
competitive in our remuneration to retain staff and attract new personnel with the necessary skillset as we
expand the sales force.

With the improving trading environment, cashfiows have started to improve and we anticipate a 75% recovery
rate in sales to March 23, and returning to an operational profit within this time. We continue to provide regular
cashflow forecasts to the Board of Directors to ensure our obligations are met, as funding requirements from
our parent.company, Bland Group UK Holdings Ltd, are still required over Winter 22 before we are in a position
to make repayments from Mar 23. There remain no external loans within the business. The parent company has
confirmed it will provide continuing financial support for a period of not less than 12 months.

To support our assessment of Going Concern, the Board receive regular trading updates with monthly
reforecasts as we work through the recovery, gaining more tangible knowledge of the positive impact of the
Remote Passenger Service and also reflect any inflationary costs we are seeing to the business. The Board are
also regularly updated regarding the human resources challenges that we face and the proactive steps being
taken to secure its required labour force. Management continues to regularly review its Risks and Opportunities
Register and reflects the changes we are seeing to the business.

The business is seeing higher volumes of it receipts being collected at the time of booking by card, and we
continue to benefit from no deferment on settlement from the card acquirer. On the supply side, we continue to
rely upon flight purchases using IATA Bank Settlement Plan (BSP). IATA have relaxed its financial requirements
throughout COVID, but these will be subject to annual reviews and are subject to change. We are however,
seeking alternative suppliers to both mitigate the risk of using BSP and to attract improved airfares to protect
margins.

A review on our desk licence is due for renewal within the next 12 months and will be working with our airport
partner to secure the business for a further period.

At the time of approving the financial statements, the Directors have a reasonable expectation that with the
confirmed support of its parent company, the company has adequate resources to continue in operational
existence for the foreseeable future, being a period of not less than 12 months from the date of approval. Thus,
the Directors continue to adopt the going concern basis of accounting in preparing the financial statements.
Qualifying third party indemnity provisions

Directors’ and officers’ insurance cover has been established for all Directors to provide appropriate cover for
their reasonable actions on behalf of the Company.

Disclosure of information to auditors

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

. so far as the director is aware, there is no relevant audit information of which the Company and the
Group's auditors are unaware, and

o the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company and the Group's auditors are aware of that
information.
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Airborne Representation Limited

Directors’ report (continued)
For the year ended 31 March 2022
Post balance sheet events
There have been no other significant events affecting the Group since the year end.
Auditors

The auditors, Grant Thornton UK LLP, will be proposed for reappointment in accordance with section 485 of the

- Companies Act 2006.

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board on 26/9/2022 and signed on its behalf.

JAM@J 6-\““24'0

J P Gaggero
Director
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- Airborne Representation Limited
Independent auditors’ report to the members of Airborne Representation Limited

Opinion

We have audited the financial statements of Airborne Representation Limited (the 'parent company') and its
subsidiaries (the 'Group') for the year ended 31 March 2022, which comprise the Consolidated Statement of
comprehensive income, the Consolidated and company Balance sheets, the Consolidated Statement of cash
flows and notes to the financial statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied.in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK
and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Group's and of the‘parent company's affairs as ét 31 March

2022 and of the Group's loss for the year 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Group and the parent Company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the United
Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfiled 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 our opinion.

Page 5



DocuSign Envelope ID: EC4C464C-629C-45B8-A006-D0073C91A333

Airborne Representation Limited

Independent auditors' report to the members of Airborne Representation Limited (continued)

Conclusions relating to going concern

We are responsible for concluding on the appropriateness of the directors’ 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 Group's or the parent 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 report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify the auditor’s
opinion. Our conclusions are based on the audit evidence obtained up to the date of our report. However, future
events or conditions may cause the parent company to cease to continue as a going concern.

In our evaluation of the directors’ conclusions, we considered the inherent risks associated with the parent
company'’s business model including effects arising from macro-economic uncertainties such as Brexit and
Covid-19, we assessed and challenged the reasonableness of estimates made by the directors and the related
disclosures and analysed how those risks might affect the company’s financial resources or ability to continue
operations over the going concern period.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the parent company’s ability to continue
as a going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of

“accounting in the preparation of the financial statements is appropriate.

The responsibilities of the directors with respect to going concern are described in the ‘Responsibilities of

directors for the financial statements’ section of this report.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Auditor's report thereon. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

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 such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
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 in this regard.
Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors' report has been prepared in accordance with applicable legal requirements.
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Airborne Representation Limited

Independent auditors’ report to the members of Airborne Representation Limited (continued)

Matter on which we are required to report under the Companies Act 2006

In the light of the knowledge and understanding of the Group and the parent Company and its environment
obtained in the course of the audit, we have not identified material misstatements in the Directors' report.

Matters on which we are required to report by exception

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

. adequate accounting records have not been kept by the parent company, or returns adequate for our

audit have not been received from branches not visited by us; or

e the parent company financial statements are not in agreement with the accounting records and returns;
or '

e ' 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; or

. the directors were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies' exemptions in preparing the Directors'
report and from the requirement to prepare a Group strategic report.

Responsibilities of directors for the financial statements

As explained more fully in the Directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors 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 and the parent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the Group or the
parent Company or to cease operations, or have no realistic aiternative but to do so.
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Airborne Representation Limited

Independent auditors’ report to the members of Airborne Representation Limited (continued)

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 ISAs (UK) 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 Financiai
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's report.

Explanation as to what extent the audit was considered capable of detecting irregularities, including
fraud

Irreguiarities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. Owing to the inherent limitations of an audit, there is an unavoidabie risk that
material misstatements in the financial statements may not be detected, even though the audit is properly
planned and performed in accordance with the ISAs (UK).

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

The engagement teams understanding of the legal and regulatory framework and which laws and
regulations the engagement team identified as being significant in the context of the entity

The Company is subject to many laws and regulations where the consequences of non-compliance could have
a material effect on amounts or disclosures in the financial statements, to understand these:

+ We enquired of management, and those charged with governance, concerning the Company's policies and
procedures relating to:
— the identification, evaluation and compliance with laws and regulations;
- the detection and response to the risks of fraud; and
— the establishment of internal controls to mitigate risks related to fraud or non-compliance with laws and
regulations.

e We enquired of management whether they were aware of any instances of non-compliance with laws and
regulations or whether they had any knowledge of actual, suspected or alleged fraud.

e We corroborated the results of our enquires to relevant supporting documentation.

e We identified whether there is a culture of honesty and ethical behaviour and whether there is a strong
emphasis of prevention and deterrence of fraud.

¢ We obtained an understanding of the legal and regulatory frameworks that are applicable to the company
and determined that the most significant which are directly relevant to specific assertions in the financial
statements are those related to the reporting frameworks (FRS 102 and the Companies Act 2008).

« In addition, we concluded that there are certain significant laws and reguiations, such as those governed by
the Employment Law and Health and Safety regulations that may have an effect on the determination of the
amounts and disclosures in the financial statements. This is in addition to IATA and ATOL regulation which
also add additional requirements for the content of the financial statements.

We communicated relevant laws and regulations and potential fraud risks to all engagement team members,
and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the audit.
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Airborne Representation Limited

Independent auditors' report to the members of Airborne Representation Limited (continued)

The engagement team’s assessment of the susceptibility of the entity's financial statements to material
misstatement, including how fraud might occur

¢ We assessed the susceptibility of the Company's financial statements to material misstatement, including
how fraud might occur, by evaluating management's incentives and opportunities for manipulation of the
financial statements. This included the evaluation of the risk of management override of controls. We
determined that the principal risks were in relation to:
— journal entries, with a focus on material manuai journals, including those with unusual account

combinations

— the accuracy and occurrence of revenue
— potential management bias in determining significant judgements and estimates

e  Our audit procedures involved: .

— evaluation of the design effectiveness of controls that management has in place to prevent and detect
fraud,

— identifying unusual or high risk journals to investigate and verify;

- vouching the occurrence of revenue to supporting evidence and performing analytical review of sales by
month to identify any usual trends

- Review and testing of revenue recognition policies, against the group's accounting policies as stated in
the financial statements, ensuring consistency across the group.

- challenging assumptions and judgements made by management in its significant accounting estimates;

— assessing the extent of compliance with the relevant laws and regulations as part of our procedures on
the related financial statement items.

¢ In addition, we completed audit procedures to conciude on the compliance of disclosures in the financial
statements with applicable financial reporting requirements.

e These audit procedures were designed to provide reasonable assurance that the financial statements were
free from fraud or error. However, detecting irregularities that result from fraud is inherently more difficult
than detecting those that result from error, as those irregularities that result from fraud may involve
collusion, deliberate concealment, forgery or intentional misrepresentations. Also, the further removed non-
compliance with laws and regulations is from events and transactions reflected in the financial statements,
the less likely we would become aware of it.

The engagement partner's assessment of whether the engagement team collectively had the
appropriate competence and capabilities to identify or recognise non-compliance with laws and
regulations

o Assessment of the appropriateness of the collective competence and capabilities of the engagement team
included consideration of the engagement team’s:

— understanding of, and practical experience with audit engagements of a similar nature and complexity
through appropriate training and participation;

— knowledge of the industry in which the entity operates; and

- understanding of the legal and regulatory requirements specific to the entity.

Matters about non-compliance with laws and regulations and fraud that were communicated with the
engagement team

e We did not identify any matters relating to non-compliance with laws and regulation and fraud.
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Airborne Representation Limited

Independent auditors’ report to the members of Airborne Representation Limited (continued)

Use of our report

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.

Norman Armstrong BSc FCA (Senior statutory auditor)

for and on behalf of
Grant Thornton UK LLP

Statutory Auditor, Chartered Accountants

Southampton
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Airborne Representati-onlLimited

Consolidated statement of comprehensive income
For the year ended 31 March 2022

2022 2021

Note £ £
Turnover 3 1,375,486 558,860
Cost of sales . (888,280) (297,844)
Gross profit ) 487,206 261,016
Distribution costs (13,430) (26,263)
Administrative expenses (943,682) (978,128)
Exceptional administrative expenses - (81,266)
Other operating income 4 22,836 193,664
Operating loss (447,070) (630,977)
Interest receivable and similar income - 735
Interest payable and similar expenses (7,074) -
Loss before taxation ' (454,144) (630,242)
Tax on loss 9 (161) (300,927)
Loss for the financial year ' (454,305) (931,169)
(Loss) for the year attributable to:
Owners of the parent Company (454,305) (931,169)

(454,305)  (931,169)

There were no recognised gains and losses for 2022 or 2021 other than those included in the consolldated
statement of comprehensive income.

There was no other comprehensive income for 2022 (2021:£NIL).

The notes on pages 15 to 29 form part of these financial statements.
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Airborne Representation Limited
Registered number: 05991705

Consolidated balance sheet
As at 31 March 2022

2022 2021
Note £ £
Fixed assets
Intangible assets 1 251,745 315,437
Tangible assets 12 34,890 37,389
286,635 352,826
Current assets
Stocks 14 2,582 3,232
Debtors: amounts falling due within one year 15 180,450 111,989
Cash at bank and in hand 16 147,651 100,902
330,683 216,123
Creditors: amounts falling due within one
year 17 (743,702) (241,028)
Net current liabilities (413,019) (24,905)
Net (liabilities)/assets (126,384) 327,921
Capital and reserves
Calied up share capital 50,000 50,000
Profit and loss account ' (176,384) 277,921
Equity attributable to owners of the —_— _—
parent Company (126,384) 327,921
(126,384) 327,921

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

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

JAM&J G'AQQM

J P Gaggero
Director

The notes on pages 15 to 29 form part of these financial statements.
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Airborne Representation Limited
Registered number: 05991705

Company balance sheet
As at 31 March 2022

Fixed assets

Intangible assets
Tangible assets
Investments

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Net (liabilities)/assets

Capital and reserves

Called up share capital
Profit and loss account

Note

11
12
13

14
15
16

17

2022
£
251,745
34,890
2,000
288,635
2,582
180,300
146,652
329,534
(743,706)
(414,172)
(125,537)
50,000
(175,537)
(125,537)

2021
£
315,437
37,389
2,000
354,826
3,232
111,828
99,748
214,808
(241,028)
(26,220)
328,606
50,000
278,606
328,606

The Company's financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies regime and in accordance with the provisions of FRS 102 Section

1A - small entities.

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

JAM&S GA“QM

J P Gaggero
Director

The notes on pages 15 to 29 form part of these financial statements.
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Airborne Representation Limited

Consolidated statement of cash flows
For the year ended 31 March 2022

2022 2021
£ £

Cash flows from operating activities
Loss for the financial year (454,305) (931,169)
Adjustments for:
Amortisation of intangible assets 75,660 55,867
Depreciation of tangible assets 5,726 6,537
Loss on disposal of tangible assets 3,073 32,762
Government grants (22,836) (193,664)
Interest paid ' 7,074 -
Interest received - (735)
Taxation charge 161 300,927
Decrease in stocks 650 180
(Increase)/decrease in debtors (105,538) 603,824
Decrease in amounts owed by groups 36,916 43,932
Increase/(decrease) in creditors 197,760 (796,754)
Increase/(decrease)) in amounts owed to groups 304,914 (287)
Net cash generated from operating activities 49,255 (878,580)
Cash flows from investing activities
Purchase of intangible fixed assets (11,968) (28,298)
Purchase of tangible fixed assets (6,300) (1,192)
Government grants received 22,836 193,664
Interest received - 735
Net cash from investing activities A 4,568 164,909
Cash flows from financing activities ,
Interest paid (7,074) -
Net cash used in financing activities (7,074) -
Net increase/(decrease) in cash and cash equivalents 46,749 (713,671)
Cash and cash equivalents at beginning of year 100,902 814,573
Cash and cash equivalents at the end of year 147,651 100,902
Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand ' 147,651 100,902

147,651 100,902

The notes on pages 15 to 29 form part of these financial statements.
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1.

Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

General information

Airborne Representation Limited is a private company limited by shares and is registered in England and
Wales. The address of its registered office is Estate Office, Encombe House, Corfe Castle, Warehem,
Dorset BH20 5LW and its principal place of business is Gatwick Airport.

The group's principal activity is that of flight only tour operator (Teleticket) and airport ticket and service
desk operator (Skybreak). ‘

Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of comprehensive income in these financial
statements.

The following principal accounting policies have been applied:
Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries
("the Group") as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Balance sheet, the acquiree's identifiable assets, liabilities and contingent
liabilities are initially recognised at their fair values at the acquisition date. The results of acquired
operations are included in the Consolidated statement of comprehensive income from the date on
which control is obtained. They are deconsolidated from the date control ceases.

In accordance with the transitional exemption available in FRS 102, the group has chosen not to
retrospectively apply the standard to business combinations that occurred before the date of
transition to FRS 102, being 01 April 2016.
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

Accounting policies (continued)

2.3 Going concern

Over the past year the business has seen a cautious approach to its recovery as we saw changes to
travel restrictions with both the relaxation of travel requirements and further restrictions as new
variants of COVID were seen. The measures to protect the business both over this time and for the
future included:

¢ Recruitment of staff within the Sales team in readiness for the most recent lifting of travel
restrictions and the re-opening of the South Terminal in March 2022, through both
apprenticeships and Government Kickstart Scheme and also with recruits who have the suitable
skillset for the business.

e Benchmarking of job roles to ensure retention of staff and remain competitive in local market.

e An internal training academy has been set up to ensure we have a consistent approach in our
operations.

e We had made minimal use of furlough as we had managed operations on minimum staff
numbers, whilst also being affected with COVID within the workforce.

+ Introduced a pilot scheme for the RPS in late March 2022 with a dedicated infrastructure being
in place.

* A continued drive to maintain both capital expenditure and operation costs to a minimum and
help preserve cash.

e In order to protect margins and remain competitive against the transparent flight pricing on the
internet, we have sourced IT fares from alternative suppliers.

e An ATOL licence, based on lower volume of passengers, has been maintained to allow flexibility
in selling products through packaging up flights with other components.

There now appears to be some stability within the airline industry in terms of the lifting of travel
restrictions, but we face new challenges across the airline industry with labour shortages disrupting
airline operations. Whilst our business can capitalise on such operational disruptions in terms of
sales which we have seen in Q1, we are not immune from the challenges faced in a tight labour
market. The measures taken above will ensure we remain competitive in our remuneration to retain
staff and attract new personnel with the necessary skillset as we expand the sales force.

With the improving trading environment, cashflows have started to improve and we anticipate a 75%
recovery rate in sales to March 23, and returning to an operational profit within this time. We
continue to provide regular cashflow forecasts to the Board of Directors to ensure our obligations are
met, as funding requirements from our parent company, Bland Group UK Holdings Ltd, are still
required over Winter 22 before we are in a position to make repayments from Mar 23. There remain
no external loans within the business. The parent company has confirmed it will provide continuing
financial support for a period of not less than 12 months.

To support our assessment of Going Concern, the Board receive regular trading updates with
monthly reforecasts as we work through the recovery, gaining more tangible knowledge of the
positive impact of the Remote Passenger Service and also reflect any inflationary costs we are
seeing to the business. The Board are also regularly updated regarding the human resources
challenges that we face and the proactive steps being taken to secure its required labour force.
Management continues to regularly review its Risks and Opportunities Register and reflects the
changes we are seeing to the business.

The business is seeing higher volumes of it receipts being collected at the time of booking by card,
and we continue to benefit from no deferment on settlement from the card acquirer. On the supply
side, we continue to rely upon flight purchases using IATA Bank Settlement Plan (BSP). IATA have
relaxed its financial requirements throughout COVID, but these will be subject to annual reviews and
are subject to change. We are however, seeking alternative suppliers to both mitigate the risk of
using BSP and to attract improved airfares to protect margins.
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

Accounting policies (continued)

23

2.4

2.5

Going concern (continued)

A review on our desk licence is due for renewal within the next 12 months and will be working with
our airport partner to secure the business for a further period.

At the time of approving the financial statements, the Directors have a reasonable expectation that
with the confirmed support of its parent company, the company has adequate resources to continue
in operational existence for the foreseeable future, being a period of not less than 12 months from
the date of approval. Thus, the Directors continue to adopt the going concern basis of accounting in
preparing the financial statements.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Revenue is recognised based on departure date. Income is not treated as earned until the
departure date of the service provided on the relevant booking.

Intangible assets
Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment

losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

Amortisation is provided on the following bases:

Software - Straight line over 3 - 5 years
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

Accounting policies (continued)

2.6

2.7

2.8

2.9

Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is

directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, on a reducing balance basis.

Depreciation is provided on the following basis:

Office equipment - 15% on a reducing balance basis
The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting

date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in
progress and finished goods include labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying
amount is reduced to its selling price less costs to complete and sell. The impairment loss is
recognised immediately in profit or loss.

Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are

measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.

2.10 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

In the Consolidated statement of cash flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash
management.
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Airborhe Representation Limited

thes to the financial statements
For the year ended 31 March 2022

Accounting policies (continued)

2.11 Financial instruments

The Group only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured,
initially and subsequently, at the undiscounted amount of the cash or other consideration expected
to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or in
case of an out-right short-term toan that is not at market rate, the financial asset or liability is
measured, initially at the present value of future cash flows discounted at a market rate of interest
for a similar debt instrument and subsequently at amortised cost, unless it qualifies as a loan from a
director in the case of a small company, or a public benefit entity concessionary loan.

2.12 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.

2.13 Government grants

Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to
expenditure on tangible fixed assets are credited to profit or loss at the same rate as the
depreciation on the assets to which the grant relates. The deferred element of grants is included in
creditors as deferred income.

Grants of a revenue nature are recognised in the Consolidated statement of comprehensive income
in the same period as the related expenditure.
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

2. Accounting policies (continued)

2.14 Foreign currency translation
Functional and presentation currency
. The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions. '

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Consolidated statement of comprehensive income within 'finance income or costs'.
All other foreign exchange gains and losses are presented in profit or loss within 'other operating
income'.

On consolidation, the results of overseas operations are translated into Sterling at rates
approximating to those ruling when the transactions took place. All assets and liabilities of overseas
operations are translated at the rate ruiing at the reporting date. Exchange differences arising on
translating the opening net assets at opening rate and the results of overseas operations at actual
rate are recognised in other comprehensive income.

2.15 Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

2.16 Operating leases: the Group as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the
lease term.

2.17 Pensions
Defined contribution pension plan
The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not

paid are shown in accruals as a liability in the Balance sheet. The assets of the plan are held
separately from the Group in independently administered funds.
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

Accounting policies {(continued)

2.18 Provisions for liabilities

Provisions are made where an event has taken place that gives the Group a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation. '

Provisions are charged as an expense to profit or loss in the year that the Group becomes aware of
the obligation, and are measured at the best estimate at the balance sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance
sheet.

2.19 Current and deferred taxation -

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company and
the Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits;

o Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

. Where they relate to timing differences in respect of interests in subsidiaries, associates,

branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheet date.

2.20 Exceptional items

Exceptional items are transactions that fall within the ordinary activities of the Group but are
presented separately due to their size or incidence.
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

3. Turnover
2022 2021
£ £
Services rendered 1,375,486 558,860

1,375,486 558,860

All turnover arose within the United Kingdom.

Services rendered inciude those provided by airport ticket and service desk operations.

4. Other operating income

2022 2021

£ £

Government grants receivable 22,836 193,664
22,836 193,664

There are no unfulfilled conditions or other contingencies attached to the grants.

5. Auditors' remuneration

Fees payable to the Group's auditor for the audit of the Group's annual financial statements totalled
£19,250 (2021 - £20,500).

6. Employees

The average monthly number of employees, including directors, during the year was 26 (2021 - 30).

7. Directors' remuneration
2022 2021
£ £
Directors' emoluments 104,241 98,440
Group contributions to defined contribution pension schemes 5,020 4,832
109,261 103,272

During the year retirement benefits were accruing to 2 directors (2021 - 2) in respect of defined
contribution pension schemes.
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

8. Interest payable and similar expenses

Interest on loans from group undertakings

9. Taxation

Total current tax

Deferred tax

Origination and reversal of timing differences
Effect of tax rate change on opening balance

Total deferred tax

Taxation on profit on ordinary activities

Factors affecting tax charge for the year

2022 2021
£ £
7,074 -
7,074 -
2022 2021
£ £
211 300,927
(50) -
161 300,927
161 300,927

The tax assessed for the year is higher than (2021 - higher than) the standard rate of corporation tax i.n

the UK of 19% (2021 - 19%). The differences are explained below:

Loss on ordinary activities before tax

Loss on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%)

Effects of:

Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment

Remeasurement of deferred tax for changes in tax rates
Movement in deferred tax not recognised
Rounding

Total tax charge for the year

2022 2021
£ £
(454,144)  (630,242)
(86,287)  (119,746)
7 12
(160,138) -
246,578 420,661
1 -
161 300,927
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

Exceptional items

Redundancy costs due to the impact of the COVID-19 pandemic

Intangible assets

Group and Company

Cost
At 1 Aprif 2021
Additions

At 31 March 2022
Amortisation

At 1 April 2021
Charge for the year on owned assets

At 31 March 2022

Net book value

At 31 March 2022

At 31 March 2021

2022 2021
£ £

- 81,266

- 81,266

Computer
software
£

403,081
11,968

415,049

87,644
75,660

163,304

251,745

315,437
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

Tangible fixed assets

Group and Company

Cost or valuation
At 1 April 2021
Additions
Disposals

At 31 March 2022
Depreciation
At 1 April 2021

Charge for the year on owned assets
Disposals

At 31 March 2022

Net book value

At 31 March 2022

At 31 March 2021

Office
equipment
£

79,945
6,300
(7,930)

78,315

42,556
5,726
(4,857)

43,425

34,890

37,389

Page 25



DecuSign Envelope ID: EC4C464C-629C-45B8-A006-D0073C91A333

13.

14.

Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

Fixed asset investments

Company
Investments
in
subsidiary
companies
£
Cost or valuation
At 1 April 2021 2,000
At 31 March 2022 2,000
Subsidiary undertaking
The following was a subsidiary undertaking of the Company:
Class of
Name Registered office shares Holding
Mistycraft Limited Estate Office, Encombe Ordinary 100%

House, Corfe Castie,
Wareham, Dorset,
BH20 5LW

Mistycraft Limited is included in the consolidated statements of the company and of the group headed by
Bland Group UK Holdings Limited. :

Stocks
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Finished goods and goods for resale 2,582 3,232 2,582 3,232

2,582 3,232 2,582 3,232
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

15. Debtors

Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Trade debtors 119,799 8,380 119,799 8,380
Amounts owed by group undertakings 32,263 69,179 32,263 69,179
Other debtors 28,388 34,269 28,238 34,269

Deferred taxation - 161 - -

180,450 111,989 180,300 111,828

Included within trade debtors is a balance of £nil (2021 - £808) due from the International Air Transport
Association (IATA) Billing and Settlement Plan.

16. Cash and cash equivalents

Group Group Company- Company
2022 2021 2022 2021
£ £ £ £
Cash at bank and in hand 147,651 100,902 146,652 99,748
147,651 100,902 146,652 99,748

17.  Creditors: Amounts failing due within one year
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Trade creditors 295,936 166,058 295,786 166,058
Amounts owed to group undertakings 307,672 2,758 . 309,734 2,758
Other taxation and social security 21,266 11,658 19,358 11,658
Other creditors 13,130 3935 - 13,130 3,935
Accruals and deferred income 105,698 56,619 105,698 56,619
743,702 241,028 743,706 241,028

Included within trade creditors is a balance of £18,130 (2021 - £nil) due to the International Air Transport

Association (IATA) Billing and Settlement Plan.
Included within amounts owed to group undertakings is a subordinated loan to the CAA of £30,000 (2021

- £nil).
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Airborne Representation Limited

Notes to the financial statements
For the year ended 31 March 2022

18. Deferred taxation

Group
2022
£
At beginning of year 161
Charged to profit or loss ' (161)
At end of year -
The deferred tax asset is made up as follows:
Group Group
2022 2021
£ £
Tax losses carried forward - 161
- 161

A deferred tax asset has no longer been recognised in the accounts as the timing of suitable future profits
from which the future reversal of the underlying timing differences can be deducted cannot be assessed
with sufficient certainty.

19. Contingent liabilities

The Group had no contingent liabilities during the year ending 31 March 2022.

20. Capital commitments

The Group and Company had no capital commitments as at 31 March 2022.

21. Pension commitments

The Group operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Group in an independently administered fund. The pension cost charge
represents contributions payable by the Group to the fund and amounted to £17,583 (2021 - £22,068).
Contributions totalling £4,125 (2021 - £3,790) were payable to the fund at the balance sheet date and are
included in creditors.
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Airborne Representation Limited
Notes to the financial statements
For the year ended 31 March 2022

Commitments under operating leases

At 31 March 2022 the Group and the Company had future minimum lease payments due under non-
cancellable operating leases for each of the following periods:

Group Group Company Company
2022 2021 2022 2021
) £ £ £ £

IT Equipment
Not later than 1 year 33,995 51,080 33,995 51,080
Later than 1 year and not later than 5 years 5,996 28,974 5,996 28,974

39,991 80,054 39,991 80,054

Related party transactions

The company has taken advantage of the exemption not to disclose transactions with members or
investees of the group headed by Bland Group UK Holdings Limited on the grounds that 100% of the
voting rights in the company are controlled within that group and the company is included in the
consolidated financial statements.

Post balance sheet events

There have been no significant events affecting the Company since the year end.

Controlling party

The directors consider this company's immediate parent undertaking to be Bland Group UK Holdings
Limited, a company incorporated in England and Wales, by virtue of it holding the entire issued share
capital of the company. The registered office of Bland Group UK Holdings Limited is Estate Office,
Encombe House, Corfe Castle, Wareham, Dorset, BH20 5LW.

The directors consider the ultimate parent undertaking to be Jargo Holdings Limited, a company
incorporated in Guernsey.

The largest and smallest group in which the results of the company are consolidated is that headed by
Bland Group UK Holdings Limited. The consolidated accounts of this company are available to the public
and may be obtained from Companies House. No other group accounts include the results of the

company.
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