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AIR LOGISTICS NETWORKS LIMITED

DIRECTORS' REPORT .
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their report and the financial statements for the year ended 31 December 2022.
Principal activity

The principal activity of the Company is general air and sea cargo agents.

Results and dividends |

The profit for the year, after taxation, amounted to £316,328 (2021: £257,010).

No dividénds have been paid or proposed during the year (2521.' £Nil).

Directors

The directors who served during year were:

S J Dawkins
C D O’Donnell
V Singh

Directors’ responsibilities statement

The directors are responsible 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, 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 and profit or loss of the Company for that period. In preparing these financial statements, the
directors are required to:

e select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent;

e prepare the financial statements on the going concern 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 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 hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Small companies' exemptions

This report has been prepared in accordance with the special provisions relating to small companies within Part
15 of the Companies Act 2006.
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AIR LOGISTICS NETWORKS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Disclosure of information to auditor
The directors confirm that:

e so far as each director is aware, there is no relevant audit information of which the Company's auditor is
unaware, and

o the directors have taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the Company's auditor is aware of that
information.

Auditor
Under section 487(2) of the Companies Act 2006, Grant Thornton UK LLP will be deemed'to have been
reappointed as auditor 28 days after these financial statements were sent to members or 28 days after the latest

date prescribed for filing the accounts with the registrar, whichever is earlier.

This report was approved by the board on 19/9/2023 and signed on its behalf.

54;;(

S J Dawkins
Director

Date:
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@ GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AIR LOGISTICS NETWORKS LIMITED

Opinion

We have audited the financial statements of Air Logistics Networks Limited (the 'Company') for the year ended
31 December 2022, which comprise the Statement of income and retained earnings, the Balance sheet 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:

e give a true and fair view of the state of the Company's affairs as at 31 December 2022 and of its profit for the
year then ended;

e 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 'Auditor's responsibilities for the audit
of the financial statements' section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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 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 Company to cease to continue as a going concern.

In our evaluation of the directors' conclusions, we considered the inherent risks associated with the Company's
business model including effects arising from macro-economic uncertainties such as the global economic
downturn, 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.
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@ Grant Thornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AIR LOGISTICS NETWORKS LIMITED
(CONTINUED)

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.

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 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.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the Annual report, other than the financial
statements and our Auditor's report thereon. The directors are responsible for the other information contained
within the Annual report. 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.

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 themselves. 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

o the Directors' report has been prepared in accordance with applicable legal requirements.
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@ Grant Thornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AIR LOGISTICS NETWORKS 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 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:

e 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; or

o 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 Strategic report.

Responsibilities of directors

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 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 Company or to cease operations,
or have no realistic alternative but to do so.
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@ GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AIR LOGISTICS NETWORKS LIMITED
(CONTINUED) _

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

Irregularities, 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 unavoidable 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:

We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company
and determined that the most significant are those that relate to the reporting frameworks (FRS 102 and
Companies Act 2006) and the relevant tax compliance regulations in the jurisdictions in which the Company
operates.

We enquired of management 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.

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.

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

We assessed the susceptibility of the Company’s financial statements to material misstatement, including
how fraud might occur and the risk of management override of controls. Audit procedures performed by the
engagement team included:

° evaluation of the programmes and controls established to address the risks related to irregularities
and fraud;

° testing manual journal entries, in particular journal entries relating to management estimates and
entries determined to be large or relating to unusual transactions;

° identifying and testing related party transactions.

These audit procedures were designed to provide reasonable assurance that the financial statements were
free from fraud or error. The risk of not detecting a material misstatement due to fraud is higher than the risk
of not detecting one resuiting from error and detecting irregularities that result from fraud is inherently more
difficult than detecting those that result from error, as 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;
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@ Grant Thornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AIR LOGISTICS NETWORKS LIMITED

(CONTINUED)

* Assessment of the appropriateness of the collective competence and capabilities of the engagement team
included consideration of the engagement team's:

o

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 client operates;

understanding of the legal and regulatory requirements specific to the entity/regulated entity
including:

¢ the provisions of the applicable legislation

o the regulators rules and related guidance, including guidance issued by relevant authorities
that interprets those rules

» the applicable statutory provisions.

¢ 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.

¢ In assessing the potential risks of material misstatement, we obtained an understanding of:

o

the Company's operations, including the nature of its revenue sources and of its objectives and
strategies to understand the classes of transactions, account balances, expected financial
statement disclosures and business risks that may result in risks of material misstatement;

the applicable statutory provisions;

the Company's control environment, including the policies and procedures implemented to comply
with the requirements of its regulator, the adequacy of procedures for authorisation of transactions,
internal review procedures over the Company's compliance with regulatory requirements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
‘Auditor's report. ‘

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.

tht //‘MJCCML wk LLO

Abigail Towers

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Milton Keynes

Date:  20/9/2023
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AIR LOGISTICS NETWORKS LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

Note £ £

Turnover 4 1,347,362 1,045,870
Gross profit 1,347,362 1,045,870
Administrative expenses (1,028,982) (787,968)
Operating profit 5 318,380 257,902
Interest receivable and similar income 489 190
Interest payable and similar charges 9 (2,523) (2,587)
Profit before tax 316,346 255,505
Tax on profit 10 (18) 1,605
Profit after tax 316,328 257,010
Deficit at the beginning of the year (621,112) (878, 122)
- Profit for the year 316,328 257,010
Deficit at the end of the year (304,784) (621,112)

There were no recognised gains and losses for 2022 or 2021 other than those included in the Statement of
income and retained earnings.

All activities relate to continuing operations.

The notes on pages 10 to 23 form part of these financial statements.
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AIR LOGISTICS NETWORKS LIMITED
REGISTERED NUMBER:01378919

BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets

Intangible assets
Tangible assets

Current assets

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

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net liabilities

Capital and reserves

Called up share capital
Profit and loss account

Note

11
12

13,17
14

15

16

6,19
18

1,790,048
50,366

1,840,414

(1,139,438)

2022

2,165

2,165

700,976

703,141

(1,007,825)

(304,684)

100
(304,784)

(304,684)

2021

144
3,244

3,388

1,361,373
38,385

1,399,758

(1,124,240)
275,518

278,906

(899,918)

(621,012)

100
(621,112)

(621,012)

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 by:

S J Dawkins

Director 5 é é(
19/9/2023
Date:

The notes on pages 10 to 23 form part of these financial statements.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

General information

Air Logistics Networks Limited is a private company, limited by shares, domiciled in England and Wales,
with registration number 01378919. The registered office is Donington Court Pegasus Business Park,
Herald Way, East Midlands Airport, Castle Donington, Derby, England, DE74 2UZ.

The Company is a wholly owned subsidiary of World Freight Company S.A.S. World Freight Company
International S.A.S is the ultimate parent undertaking. The address of the registered office of the ultimate
parent is Zone de Fret 4 — Roissytech, 3 rue du Cercle Bat 3313, BP 15060, 95705 Roissy CDG Aéroport,
France. The principal activity of the Company is general air and sea cargo agents.

Accounting policies

21

2.2

23

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's financial statements are presented in Sterling and all values are rounded to the
nearest pound (£) except when otherwise stated.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applylng the
Company's accounting policies (see note 3).

Going concern

The Company has net liabilities at the balance sheet date of £304,684 (2021: £621,012).
Notwithstanding this, the directors believe that it is appropriate to adopt the going concern basis in
the preparation of the financial statements. In reaching this conclusion the directors have taken into
account the continued and confirmed group support provided by group and related companies over
the next 12 months and beyond.

Turnover

The net turnover comprises the amounts derived from the provision of services falling within the
Company’s ordinary activities, which consist to air cargo capacity. management on behalf of various
airlines providing general sales services, agencies network and other various services, after
deductions of sales rebates and value added tax and other taxes directly linked to the turnover.

Management considers that the Company serves as agent, in the services provided to its clients, so
the net revenue invoiced is recognised in the profit or loss account.

Turnover is recognised to the extent that is it probable that the economic benefits will flow to the
Company and the revenue can be reliably measures. Turnover is measured as the fair value of the
net consideration received or receivable in respect of the agency services provided, excluding
discounts and value added taxes. The turnover generated from commission is calculated based on
various percentages as agreed with the relevant airline. The recognition point for turnover is the date
of the flight related to the services provided.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2,

Accounting policies (continued)

24

2.5

2.6

27

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.

" Software developments are amortised on a straight-line basis over a useful life of five years.

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.

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, using the straight-line method.

Depreciation is provided on the following basis:

Fixtures & fittings - 5- 10 years
Office equipment - 2-5years

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.

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. '

Cash

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

Accounting policies (continued)

‘2.8 Financial instruments

2.9

The Company 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 loan 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.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of income and retained earnings.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were to be sold at
the balance sheet date.

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.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.10 Foreign currency translation
Functional and presentation currency
The Company's functional and presentational currency is Sterling (£5.
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 Statement of income and retained earnings within 'finance income or costs'. All other
foreign exchange gains and losses are presented in profit or loss within 'other operating income'.

2.11 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.

2.12 Pensions
Defined contribution pension plan
The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.
The contributions are recognised as an expense in the Statement of income and retained earnings
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 Company in independently administered funds.

2.13 Interest income

Interest income is recognised in the Statement of income and retained earnings using the effective
interest method.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2,

Accounting policies (continued)

2.14 Provisions for liabilities

Provisions are made where an event has taken place that gives the Company 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 Company 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.

2.15 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
operates and generates 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; and

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

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.

Page 14



DocuSign Envelope ID: F14B8D45-B459-4EAB-AE24-83B34B681A34 ‘ ‘ ]

AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

3. Judgement in applying accounting policies and key source of estimation uncertainty
Many of the amounts included in the financial statements involve the use of judgement and/or estimation.
These judgements and estimates are based on management’s best knowledge of the relevant facts and
circumstances, having regard to prior experience, but actual results may differ from the amounts included
in the financial statements. Information about such judgements and estimation is contained in the
accounting policies and/or the notes to the financial statements and the key areas are summarised below:

Judgement in applying accounting policies

e The directors must judge whether all of the conditions required for revenues to be recognised in the
statement of income and retained earnings for the year, as set out in note 2.3, have been met.

Source of estimation uncertainty
e Trade debtors (note 13)

In determining the recoverability of trade debtors, the directors provide for any trade debtors they
believe not to be recoverable. The likelihood of non-recovery is assessed on an ongoing basis, taking
into account the ageing of the debtor and historical experience.

4. Turnover

The whole of the turnover is attributable to the one principal activity.

All turnover arose within the United Kingdom.

5. Operating profit

The operating profit is stated after charging:

2022 2021

£ £

Depreciation of tangible fixed assets 2,920 3,940
Amortisation of intangible assets 144 580
Exchange differences 106,946 15,318
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

6. Auditor's remuneration
2022 2021
£ ' £
Fees payable to Company's auditor for the audit of the Company's annual :
financial statements 11,000 9,500
Fees payable to the Company's auditor in réspect of:
Taxation compliance services : 2,550 -
Accounts preparation services . 1,500 -
4,050 -
7. Employees
Staff costs, including directors' remuneration, were as follows:
2022 2021
£ £
Wages and salaries 574,597 494,895
Social security costs 61,296 - 50,790
Cost of defined contribution scheme 20,026 16,152
655,919 561,837

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

2022 2021
_ No. No.
Administration 8 8
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

10.

Directors’' remuneration

Directors' emoluments
Company contributions to defined contribution pension schemes

2022 2021
£ £
116,064 124,930
7,049 3,738
123,113 128,668

During the year retirement benefits were accruing to 1 director (2021: 1) in respect of defined contribution

pension schemes.

There are no additional key management personnel.

Interest payable and similar expenses

Bank interest payable

Taxation

Total current tax

Deferred tax

Origination and reversal of timing differences
Effect of tax rate change on opening balance
Adjustment in respect of prior periods

Total deferred tax

Taxation on profit/(loss) on ordinary activities

2022 2021
£ £
2,523 2,587
2022 2021
£ £

18 (644)

- (797)

- (64)

18 .~ (1,505)

18 (1,505)
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

10.

Taxation (continued)

Factors affecting tax charge/(credit) for the year

The tax assessed for the year is lower than (2021: lower than) the standard rate of corporation tax in the
UK of 19% (2021: 19%). The differences are explained below:

2022 2021
£ : £
Profit on ordinary activities before tax 316,346 255,505
Profit on ordinary activities multiplied by standard rate of corporation tax in .
the UK of 19% (2021: 19%) _ 60,106 48,546
Effects of: '
Adjustments to tax charge in respect of previous periods ' - ( 797)
Expenses not deductible for tax purposes : 4 971 29
Group relief claimed (61,059) (49,064)
Deferred tax change in rates - (219)
Total tax charge/(credit) for the year ‘ 18 (1,505)

Factors that may affect future tax charges

The Finance Bill 2021 was substantively enacted on 10 June 2021, as a result the main rate of corporation
tax will rise from 19% to 25% from 1 April 2023. On this basis deferred tax has been calculated at the
future rate of 25%.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

Intangible assets

Cost
At 1 January 2022

At 31 December 2022

Amortisation
At 1 January 2022
Charge for the year on owned assets

At 31 December 2022

Net book value

At 31 December 2022

At 31 December 2021

Amortisation on intangible assets is charged to administrative expenses.

Software
developments
£

28,880

28,880

28,736
144

28,880

144
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

12,

13.

Tangib.le fixed assets

Cost or valuation
At 1 January 2022
Additions

At 31 December 2022

Depreciation
At 1 January 2022
Charge for the year on owned assets

At 31 December 2022
Net book value

At 31 December 2022

At 31 December 2021

Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income
Tax recoverable

Deferred taxation

Fixtures & Office

fittings equipment Total
£ £ £

1,263 27,285 28,548

- 1,841 1,841
1,263 29,126 30,389
515 24,789 25,304
252 2,668 2,920
767 27,457 28,224
496 1,669 2,165
748 2,496 3,244
2022 2021
£ £

284,508 362,316

1,480,895 918,549

- 25,000

13,751 9,309

10,000 45,287

894 912

1,790,048 1,361,373

Amounts owed by group undertakings are interest free and repayable on demand.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

14.

15.

16.

17.

Cash
2022 2021
£ £
Cash at bank and in hand 50,366 38,385
Creditors: Amounts falling due within one year
2022 2021
£ £
Trade creditors 232,976 283,319
Amounts owed to group undertakings 42,183 - 17,612
Other taxation and social security _ 9,376 16,544
Other creditors » 39,573 39,573
Accruals and deferred income i 815,330 767,192
1,139,438 1,124,240
Amounts owed to group undertakings are interest free and payable on demand.
Creditors: Amounts falling due after more than one year
2022 2021
£ £
Amounts owed to group undertakings ~ 1,007,825 899,918
Amounts owed to group undertakings are unsecured and not subject to interest.
Deferred taxation
2022
£
At beginning of year (912)
Charged to profit or loss 18
At end of year (see Note 13) (894)
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

17.

18.

19.

20.

21.

Deferred taxation {continued)

The deferred tax balance is made up as follows:

2022 2021

£ £

Fixed asset timing difference (769) (787)
Short-term timing differences (125) (125)
(894) (912)

Reserves
Profit & loss account

The profit and loss account includes all current and prior year retained profits and losses.

Share capital
2022 2021
£ £
Authorised, allotted, called up and fully paid
100 (2021: 100) Ordinary shares of £1.00 each 100 100

There is a single class of ordinary shares.A There are no restrictions on dividends and the repayment of
capital.

Contingent liabilities

A cross guarantee on bank arrangements exists between World Freight Company Investment UK Limited,
Air Logistics Limited, Air Logistics Networks Limited, Airborne International Limited and Air Logistics
Group Limited.

Pension commitments

The Company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to £20,026 (2021: £16,152).
Contributions totalling £Nil (2021: £Nil) were payable to the fund at the balance sheet date.
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AIR LOGISTICS NETWORKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

22

23.

Related party transactions

As a wholly owned subsidiary of World Freight Company S.A.S., the Company is exempt from the
requirements of FRS 102 Section 33 to disclose transactions with other members of the group headed by
World Freight Company International S.A.S.

Controlling party

The Company is a subsidiary undertaking of World Freight Company S.A.S., a company registered in
France.

The ultimate parent company is World Freight Company International S.A.S., a company also registered in
France.

The largest and smallest group in which the results of the Company are consolidated is that headed by
World Freight Company International S.A.S. Consolidated accounts are available from Zone de Fret 4 —
Roissytech, 3 rue du Cercle Bat 3313, BP 15060, 95705 Roissy CDG Aéroport, France.
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