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FLAIRJET LIMITED

THE DIRECTORS' REPORT
YEAR ENDED 31 MARCH 2010

The directors present their report and the unaudited financtal statements of the company for the year ended
31 March 2010

PRINCIPAL ACTIVITIES
The principal activity of the company dunng the year was the provision of private charter fights

DIRECTORS
The directors who served the company during the year were as follows

I D Winter
J Kelsey-Fry
N R Purnell

| D Winter was appointed as a director on 21 December 2009
J Kelsey-Fry was appointed as a director on 21 December 2009

SMALL COMPANY PROVISIONS
This report has been prepared in accerdance with the special provisions for small compantes under Part 15 of
the Compamnies Act 2006

Registered office Signed by order of the directors
7-12 Tavistock Square
London
England
WC1H 9BQ : &:
(/-
f
| D WINTER

Company Secretary

Approved by the directors on 7! L I 2oy




FLAIRJET LIMITED

ACCOUNTANTS' REPORT TO THE DIRECTORS OF FLAIRJET
LIMITED

YEAR ENDED 31 MARCH 2010
We report on the financial statements for the year ended 31 March 2010 set out on pages 4 to 9

Respective responsibilities of directors and reporting accountants

As described on the balance sheet the company's directors are responsible for the preparation of financial
statements, and they consider that the company 1s exempt from an audit It I1s our responsibility to carry out
procedures designed to enable us to report our opinion

Basis of opinion

Our work was conducted in accardance with the Statement of Standards for Reporting Accountants, and so our
procedures consisted of comparing the financial statements with the accounting records kept by the company,
and making such mited enquines of the officers of the company as we considered necessary for the purpose of
this report These procedures provide only the assurance expressed in our opinion

Opinion
In our opinion

{a) the financial statements are 1n agreement with the accounting records kept by the company under section
386 of the Companies Act 2006,

{b) having regard only to, and on the basis of, the information contained in those accounting records

(» the financial statements have been drawn up In @ manner consistent with the accounting requirements of the
Act, and

(n) the company satisfied the conditions for exemption from an audit of the financial statements for the year
specified in in the Act and did not, at any ttme, within that, fall within any of the categonies of companies not
entitled {o the exemption specified

Sheown C:Jn‘css (.

SHAW GIBBS LLP
264 Banbury Road Chartered Certified Accountants
Oxford
OX2 7DY
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FLAIRJET LIMITED

PROFIT AND LOSS ACCOUNT

YEAR ENDED 31 MARCH 2010

TURNOVER

Cost of sales
GROSS PROFIT

Administrative expenses
OPERATING LOSS

Interest recevable
Interest payable and similar charges

LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION

Tax on loss on ordinary activittes

LOSS FOR THE FINANCIAL YEAR

Note

Year to
31 Mar 10

£
484,395

483,972
423

326,827
(326,404)

7
i

(326,396)

(326,396)

The notes on pages 7 to 9 form part of these financial statements

Penod from
16 Mar 08 to
31 Mar 09
(restated)

£

132,107
{132,107)

52

{132,055}

(132,055)




FLAIRJET LIMITED

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

YEAR ENDED 31 MARCH 2010

Year to
31 Mar 10
£

Loss for the financial year
attnbutable to the shareholders {326,396)
Total recognised gains and losses relating to the year (326,396)
Prior year adjustment (see note 4) (14,640)
Total gains and losses recognised since the last annual report (341,036)

The notes on pages 7 to 8 form part of these financial statements

-5-

Pertod from
10 Mar 08 to
31 Mar 09
(restated)

£

(132,055)

(132,055)

(132,055)




FLAIRJET LIMITED

BALANCE SHEET

31 MARCH 2010

2010 2009
(restated)
Note £ £ £

FIXED ASSETS
Tangible assets 5 2,931 -
CURRENT ASSETS
Debtors 6 127,627 43,041
Cash at bank and in hand 63,849 11,728

191,476 54,769
CREDITORS Amounts falling due within one year 7 152,858 186,823
NET CURRENT ASSETS/(LIABILITIES) 38,618 (132,054)
TOTAL ASSETS LESS CURRENT LIABILITIES 41,549 (132,054)
CAPITAL AND RESERVES
Called-up equity share capital ] 500,000 1
Profit and loss account 10 (458,451) (132,055)
SHAREHOLDERS' FUNDSKDEFICIT) 41,549 (132,054)

The directors are satisfied that the company 15 entitled to exemption from the provisions of the Companies Act
2006 (the Act) relating to the audit of the financial statements for the year by virtue of section 477, and that no
member or members have requested an audit pursuant to section 476 of the Act

The directors acknowledge their responsibilities for

(0 ensunng that the company keeps adequate accounting records which comply with section 386 of the Act,
and

{n) prepanng financial statements which give a true and farr view of the state of affairs of the company as at
the end of the financial year and of its profit or loss for the financial year in accordance with the
requirements of section 3983, and which otherwise comply with the requirements of the Act relating to
financial statements, so far as applicable to the company

These financial statements have been prepared in accordance with the special provisions for smali companies
under Part 15 of the Companies Act 2006 and with the Financial Reporting Standard for Smaller Entities
(effective April 2008)

These financial statemenis were approved by the directers and authonised for 1ssue on 7 I F 3 / £o1t | and are
signed on their behalf by

ARES

| DWINTER
Director

Company Registration Number 06528991

The notes on pages 7 to 9 form part of these financial statements




FLAIRJET LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2010
ACCOUNTING POLICIES
Basis of accounting

The financia! statements have been prepared under the histoncal cost convention, and in accordance with
the Financial Reporting Standard for Smaller Entities (effective April 2008)

Tumover

The turnover shown in the profit and loss account represents amounts recevable dunng the year, exclusive
of Value Added Tax

In respect of long-term contracts and contracts for on-going services, turnover represents the value of work
done In the year, including estimates of amounts not invoiced Turnover In respect of long-term contracts
and contracts for on-going services 1s recognised by reference to the stage of completion

Fixed assets
All fixed assets are inibally recorded at cost
Depreciation

Deprectation is calculated so as to write off the cost of an asset, less its esttmated residual value, over the
useful economic Iife of that asset as follows

Fixtures & Fitiings - 25% on areducing balance basis
Office equipment - 33% on a straight line basis

Foreign currencies

Assets and habilities 1n foreign currencies are translated into sterhing at the rates of exchange ruling at the
balance sheet date Transactions in foreign currencies are translated into sterling at the rate of exchange
ruling at the date of the transaction Exchange differences are taken into account in armving at the
operating profit

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as either financial assets, financial habilities or equity instruments An equity instrument 1s
any contract that evidences a residual interest in the assets of the company after deducting all of its
labilities

AMENDED ACCOUNTS

These accounts supersede the onginal accounts for the penod to 31 March 2010, approved on 10 January
2011 After the onginal accounts were filed, further expenses of £139,468 were 1dentified in the records of
the company The directors have filed amended accounts to incorporate these costs by reasen of therr
matenality The error in entenng the costs correctly in the Sage Accounts system was not identified by the
Company's professional accountants, Shaw Gibbs LLP, until February 2011 and the effect of this 1s to
increase the loss as onginally reported from £186,928 to £326,396 The amended accounts were filed with
the Registrar of Companies as soon as possible thereafier

OPERATING LOSS
Operating loss 1s stated after charging
Penod from

Yearto 10MarQ8to
31 Mar 10 31 Mar 09

(restated)

£ £
Directors' remuneration - -
Depreciation of owned fixed assets 1,084 -
Net loss on foreign currency translation 143 -




FLAIRJET LIMITED

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2010

PRIOR YEAR ADJUSTMENT
Thus relates to the contract to purchase an awcraft The contract was cancelled and the awcraft was not
delivered, the contract should have been disclosed as a capital commitment i the prior penod, not
recognised as a fixed asset
Accordingly the comparative figures have been adjusted to remove the fixed asset of £2,370,960 and
associated creditor of £2,318,535 The effect on the results of the pnor penod 1s to reduce the loss
incurred by some £14,640 in relation to foreign exchange losses recognised in the contract

TANGIBLE FIXED ASSETS

Fixtures & Office
Fittings equipment Total
£ £ £

COST
Additions 1,635 2,380 4015
At 31 March 2010 1,635 2,380 4,015
DEPRECIATION
Charge for the year 301 783 1,084
At 31 March 2010 301 783 1,084

NET BOOK VALUE
At 31 March 2010 1,334 1,597 2931

At 31 March 2009 - -

DEBTQORS
2010 2009
(restated)
£ £
Trade debtors 97,857 -
VAT recoverable - 5,257
Other debtors 30,070 37,784
127,627 43,041
CREDITORS Amounts falling due within one year
2010 2009
(restated)
£ £
Trade creditors 130,734 6,151
Other taxation and social security 12,061 -
Other creditors 10,063 180,672
152,858 186,823

RELATED PARTY TRANSACTIONS

The company was under the control of the directors throughout the year The directors hold 90% of the
1ssued share capital

Dunng the year services to the value of £126,286 were suppled by VLJ Consultancy Limited (VLJ) VLJ 18
controfled by D Fletcher who owns 10% of the share capital of Flairjet Limited
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FLAIRJET LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2010
SHARE CAPITAL

Authorised share capital

2010 2009
(restated)
£ £
500,000 (2009 - 1,000) Ordinary shares of £1 each 500,000 1,000
Allotted, called up and fully paid.
2010 2009
(restated)
No £ No £
500,000 Ordinary shares (2009 - 1} of £1
each 500,000 500,000 1 1
On 21 December 2009 499,999 £1 ordinary shares were 1ssued
PROFIT AND LOSS ACCOUNT
Period from
Yearto 10Mar08to
31 Mar 10 31 Mar 09
{restated)
£ £
Balance brought forward as previously reported {117,415) -
Prior year adjustment (see note 4) (14,640) -
Balance brought forward restated (132,055) -
Loss for the financial year - (326,396) {132,055)
Balance carned forward (458,451) (132,055)

POST BALANCE SHEET EVENTS

Onginally included in Other Debtors was a deposit of £37,784 relating to a contract to purchase an atrcraft
In September 2010 the coniract was cancelled which resulted in the loss of the deposit Therefore the full
amount 1s charged to the Profit and Loss for the year ended 31 March 2010 with profit for the year being

reduced by this amount




