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FLEXJET OPERATIONS LIMITED

. STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Introduction

The Directors present their Strategic report together with the audited financial statements for Flexjet Oberatlons
Limited (the "Company”) for the year ended 31 December 2022. in preparing this Strategic report, the Directors
have complied with s414C of the Companies Act 20086. .

Principal activity and business review

The principal activity of the Company during the fiscal year was being a provider of private jet charter passenger
services. The Company primarily provides charter services via an aircraft management agreement with a related
party company, Flexjet Limited, whose efients include fractional owners of aircraft ("Shared Ownership
Programme®), or who are -accessing aircraft via its pre-defined number of flying hours per year ("Access
‘Programme"), Both companies are part of the OneSky Flight, LLC group of companies ("OneSky Group"). '

Since 2020, the Company has been working with 4AIR, a rating system for sustainability for aviation companies,
which is a long-term sustainabllity programme, including a 300% carbon offset as standard for every flight, at no
extra cost to the customer.

In 2021, Flexjet Limited fully launched its Shared Ownershlp and Access programmes in the UK and European

" markets, under the banner of Red Label by Flexjet, looking to emulate the success of its American sister

company, Flexjet, LLC. Flexjet branded flights in the EMEA region are predominantly operated by either the .
Company, or by Flexjet Operations Malta Limited, a company registered in Maita. Flexjet Limited and Flexjet
Operations Malta Limited are hoth related pany companies and, comblned with the Company, these three

entities form the basis of “Flexjet Europe”. .

New exclusive modem aircraft types, a distinctive luxury on-board experience and highly personalised service

are at the core of thé Red Label offering. The Red Label programme had already provided Flexjet, LLC in the

USA with a distinctive competitive advantage and the Company’s Directors have identified that there is a similar

market space for this offering in the UK and Europe. ) .

In 2022, Flexjet Europe tripled its number of new customers to its Shared Ownership and Access programmes
than in the previous year, seeing decent revenue growth and net new customer acquisition. These positive sales
trends in the first full year of operation validate management estimations about the market potential to grow their
presence and scale throughout the UK and Europe. This increase in new customers has contributed to the
Company doing more flown hours on the aircraft that are registered on its AQC which, in tum, contributed to
more revenue hours per aircraft.

As Flexjet Europe continues to expand to reach the appropriate requnred scale in the EMEA reglon it conlmues.
however, to generate operating losses driven by the investment in operations and marketing infrastructure. In
2022 specifically, Flexjet Europe increased its headcount by over 30%, with the Company increasing its
headcount by over 75%, re-enforcing the organisation with required expertise in all business critical areas, such
as Safety, Flight Management, Customer Service and Sales.

The mid-term leading ambition of the OneSky Group and its reputation for high end jet services require the
OneSky Group to keep on investing In its development before it expects to see profitability in the Company. The
OneSky Group has highlighted publicly its ambition for growth and continued support in the Company, and the
losses it incurred In the year were expected.
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FLEXJET OPERATIONS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Results for year under review

Revenues for the year amounted to £22,182,387 (2021. £29,708,265), whereas Cost of sales for the ysar were
£18,924,010 (2021. £26,199,366). This represented a 25% decrease In revenues and a 28% decrease In cost of
salas on the prior year and is atfributable to the changes in the geography of where the Flexjet Europe flaet of
. alrcraft are reglstered. ‘In 2022, a number of aircraft were deregistered from the Company and were instead
registered in Malta with Flexjet Operations Malta Limited, and by the end of 2022, nine almraft were.registered In
Matta, whilst just two alrcraﬂ wera loft registered with the COmpany in the UK,

The loss for the year, after taxation, amounted to £9,644,847 (2021 profit £20, 1 78). The reason for the reduction
In profit in the current fiscal year was due to non-cash activities. There was a slgnlﬁcam forelgn exchange loss of
£2,916,520 In the year (2021 £20,002) as a result of USD strengthening against GBP in 2022, The Company
has significant debt with related parties (see note 20) held In USD, and as a UK company whose functiona) -
currency Is In GBP, It is subject to these gains and losses, depending on how the exchange rate moves between
USD and GBP. As USD strengthened against GBP by more than 10% In the year, this caused the Company to
incur these foreign exchange losses.

The other maln reason for the loss for the year, after taxation, was due to. an unique event with the Company .
deciding to fully Impair the carrying value of its investment in Halo Aviation Ltd of £6,185,125 (see note 12). On
30 April 2021, the Company acquired 100% of the share capital of Halo Aviation Ltd. Halo Aviation Ltd manages .
a fleet of hellcopters including the Augusta AW109 and AW 169 models. The acquisifion of Halo Aviation Ltd has .
positioned the OneSky Group to offer its clients end-to-end flight solutions by addlng helicopters to Its portfolio of
fixed-wing aircrafi. In 2023 and beyond, Halo Aviation Ltd intends to acquire its own helicopters and to sell -
fractions of them under its Shared Ownership programme. It is therefore expected that Halo Aviation Ltd will be
loss-making in-the short-term, whilst the Shared Ownership programme takes time to famp up. For this reason,
management have decided to fully impair the value of the Investment now, i

‘Key performance indicators '
Manageshent _track-é and monitors these metrics as key indicators of company performance.

"Forthe year ended 31 For the year ended 31

Decembor 2022 December 2021 .
N . £ _ £
Tumover - - — 22.1az.3a7 : . 29,708,265
Cost of sales L (18,924,010).. (26,198,368)
Gross profit 3258377 . 3,508,898

(Loss)/profit before tax : - (054484 20,178

Page 2



FLEXJET OPERATIONS LIMITED

STRATEGIC REPORT (CONTINUED) ~
FOR THE YEAR ENDED 31 DECEMBER 2022

_Principal risks and uncertainties
Principal risks and uncertainties in refation to the industry:
Brexit

The concems expressed regarding Brexit in 2020 came into effect in 2021, as the relationship between the UK
Civil Aviation Authority and its European equivalent soured, and the freedoms of air effectively became
consfraints both for UK operators wanting to operate in Europe and vice versa. The Company overcame these
restrictions once the OneSky Group formed a new company In the EU state of Maka. Flexjet Operations Malta
Limited was formed on 31 May 2021 and obtained an Air Operators Certificate ("AOC"). In 2022, the Malta AOC .
overtook the UK AOC for number of aircraft registered on the Flexjet Europe fleet and is the reason why
Revenues and Cost of sales decreased in the Company in 2022, compared to the prior year.

-Ona, related topic, it became more difficult to hire multiingual sales and cuslom‘er support siaff, as many
. Eurapean nationals left the UK during the pandemic, and there are now barriers to hire EU and Swiss nationals.
- The Company has worked around this by employmg ‘people locally in Europe via a personnel employment
company.

Environmental concerns

Since 2020, the Cdmbany tras been working with 4AIR, a rating system for sustainability for aviation companies,
and is now committed to a long-term sustainability programme, including a 300% carbon offset as standard for
every flight, at no extra cost to the customer. .

‘

Fraud

Identity theft and credit card fraud continue to be prevalent in the Company's industry. The Company uses a
recognised. onfine payment platform called Stripe, for all its online payments, and offers regular training to stay
ahead and mitigate this risk. Know your customer (KYC) training has been rolled out fo all sales and business
development teams, and the Company has access and uses World Check, an independent verification lool
before signing programme contracts.

" Principal financial risks and uncerlalntres

Below are the financlal risks affecting the Company as well as the financial management procedures taken to
_ mitigate these risks:

quuidity and cash flow risk

Liquidity and cash-flow risks relate to the ability to pay for goods and services required by the Company o trade
on a day-to-day basis. The Company continues to have access to sufficient cash and working capital to aflow it
to trade effectively for the foreseeable future through the continued suppon of its affiliated company, OneSky
Flight, LLC.

The Directors have considered the current and future aclivitles of the Company, Including cash forecasts for a
period covering at least the next 12 months. The Directors have received assurances that the Company’s affiliate
will continue to support the Company for a period not less than 12 months from the approval of these financial
statements and have satisfied themselves that it has sufficient resources to be able to do so.

Forelgn currenr:y risk
The Company mitigates. the turbulence in the fluctuations on exchange rates by accepting and paying in Sterling,

Dollars and Euros therefore hedging its exposure and minimising the risk. The Company will continue to evaluate
"these risks and will consider hedging strategies in the future as deemed necessary.
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‘FLEXJET OPERATIONS L_IMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Interest rate risk

The Company does not have any significant extemnal borrowings and as such the Directors consider the Interest
rate risk to be minimal at this stage. The European Central Bank’s long standing policy of negative interest rates
came to an end In 2022, The Company’s bank, HSBC, has therefore ceased to pass on negative lnterest on the
Companys hotd!ngs of Euro

This report was appm\)ed by the boai_d and signed on its behalf.

-4K'¢ Ricei
Dirsctor

Date: 11 September 2023
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FLEXJET OPERATIONS LIMITED

DIRECTORS' REPORT -
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present their report and the audited financial s?alements for Flexjet Operations Limited (the
"Compamf') for the year ended 31 December 2022.

As permitted under s414C(11) of the Companies Act 2006, the Directors have Included information in the
Strategic report that otherwise would be required under s416(4) to be disclosed in the Director's report, including
future developments, and financial fisk management. This information is shown by way of cross-reference in the
Directors' report.

Directors

The Directors-who served during the year, and up to the date of signing the report, were:

K C Riccl '

M A Rossi

B G Watts

Results and dividends . o )

The loss (or‘ the year, afler taxation, amounted to £9,544,847 (2021: profit £20,178).

No dividends were paid during the year (2021:‘ £Nil). The Directors do not propose a dividend (2021: £Nil).

Golng concern ' ' 4

The Cbmﬁany‘ made a Io'ss after tax in the year of £9,544,847 (2021: profit £20,178) and has net liabilities at the
reporting date of £18,692,263 (2021. £9,147,416). The Company is dependent on continued financial support
and has a letter of support in place from OneSky Flight, LLC, a related company formed in the USA, stating that
the Company will receive such support for a period of at least 12 months from the date of the financial
statements being approved, and the Directors have received a letter from OneSky Flight, LLC conﬁrming that it
has sufficient resources. The Direclors therefore consider it to be appropriate to contmue prepanng the fir nanqal
statements on a golhg concem basis.

Future developments

The Company will continué to focus on supporting the growth of the Flexjet brand across the UK and European
markets as its affiliate Flexjet Limited looks to bolster sales In its Shared Ownership and Access Programmes,
Following the acquisition of Halo Aviation Limited, the AOC is now used for rotary and fixed-wing aircraft, so
there will be increased investment in the Operations teams to support both aireraft types..

Subsequent events

There have been no signlﬁcant events affecting the Company since the reporting date.

. Flnancial risk management objechves and policles

Detalls of financial risk management obJecuves and polxc:es and the exposure of the Company to fiquidity risk
and foreign currency risk can be found in the Strategic report and form part of this report by cross reference.

Information In Strateglc report

In accordance with the Compames Act 20086, secuon 4140(11). Infonnahon in respect of business. activities and

. principal risks and uncertainties are shown in the Sirategic report,
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FLEXJET OPERATIONS LIMITED

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

" Disclosure of information to auditor '
Each of the persons who are Direclors at the time when this Directors’ rebon Is approved has eonﬁrmed that:

. so far as each Dlrector is aware, there Is no mlevam audi Information of wmch the COmpanys auditor Is
unaware, and

. ‘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 establlsh that the COmpanys auditor is aware
of that information. .

Auditor

"The auditor, Deloitte LLP, have been appolnted during Ihe year and will be proposed for teappolntment in
accordance with section 485 of the Companles Act 2006.

~ Qualfifying third party indemnity provisions

The Company purchased a Directors' and officers’ third-party Habliity insurance poficy throughout the year.
Although Directors’ defence costs may be met, neither the Company or the ultimate parent Company’s indemnity
nor insurance provides cover in the event that a Director is proved to have acted fraudulently or dishonestly.

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

K C Rlcci
Director

bat_e: 11 September 2023
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FLEXJET OPERATIONS LIMITED

DIRECTORS' RESPONSIBlLITIES STATEMENT -
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors are responslble for prepaﬂng the Annual report and the fi nancial statements in accordance with
apphcable law and regulations, .

Company law requires the Directors to prepare fi nanclal statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generalry
Accepted Accounting Piactice (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 satisfled that they give a true and falr view of
tha state of affairs of the Company and profit or loss of the Company for that period. ln preparlng these financial
statements, the Directors are requlted to

. select suitable accounting policies and then apply them consistemly.
+ . make judgements and accounting estimates that are reasonable and prudenr

. prepare tha financial statements on the going eoneem basis unless It is lnappropnate to presume that tha
Company will ounﬁnue In business. . .

The Directors are responsible for keepmg adequate accounting records that are sufficlent 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 delection of fraud and other b'regulant!es
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FLEXJET OPERATIONS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FLEXJET OPERATIONS LIMITED

Report on the audit of the financlal statoments

Opinion
In our opinion tha financial statements of Flexjst Operations Limited (the ‘Company):
* give a true and fair view of ttte state of the Company's affatrs as at 31 December 2022 and of lts loss for the
. year then ended;
« " have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
Including Financiat Reporting Standard 102 “The Financlal Reporting Standard applicable In the UK and
- Republic of Ireland™; and
¢ have been prepared in accordance with the requirements of the Companlas Act 2008

. We have audied the financial statements which comprise:

o the statement of comprehensive income;

« the statement of financial position;

o the statement of changes In equity: and :

. the related notes 11022, . o

* The financial reporting framework that has been applied .in their prepamnon is appticabte faw and United
Kingdom Accounting Standards, Including Financlal Reporting Standard 102 “The Financlal Reporting Standard
_ applicable in the UK and Republic of ireland” (United Kingdom Generally Accepted Accounting Praohoe) .

Basls for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (1SAs: (UK)) and applicable
law; Our responsibilities under those standards are further descdbed in the auditor’s responsibllxties for the audit
of the financlal statements section of our report. -

We are lndependent of the Company in accordance with the ethical requirements that are relevant to our audit of

the financial statements In the UK, including the Financial Reporting Councif's (the ‘FRC's) Ethical Standard, and .

- we have fulfilled our other ethical respansibilifies in accordance with these requirements, We bslieve that the
audit evidence we have oblained is sufficlent and appropriate to provide a basis for our opinion..

- Concluslions relating to going concemn )
In audiling the financlal statements, we have oonctuded that the .directors’ use of the going concem basis of
accounting'in the preparation of the financlal statements Is appropriate.

" Based on the work we have performed we have not ldentified any mateﬂal uncertainties relating to évents or
conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a
going concem for a peﬂod of at least twelve months from when the financial statements are authorised for issue.

_Our résponsibilities and tha responslbtllnes of the dlrectors with respeet to going concem are described in the
relevant sections of this report.

Other information

The other information comprises the lntorrnatton Included in the annual report, other than the financlal
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 expltdtty stated in our report, we do not express any form of assurance conclusion

thereon.
-~
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FLEXJET OPERATIONS LIMITED
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INDEPENDENT AUDITOR‘S REPORT TO THE MEMBERS OF FLEXJET OPERATIONS LlMITED
\ . (CONTINUED)

Other information (continued)

Our responsibliity is to read the other information and, in deing so, consider whether the other information is
materially inconsistent with the financial statemenis or our knowledge obfained in the course of the audit, or
otherwise appears to be materially misstated. if we identify such material inconsistencles or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statemens 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 regand.

Responsibifities 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 matena! misstatement, whether due to fraud or ermor. .

in pfepaﬂng the financial statements, the directors are responsible for assessing the Company's ability to.

continue as a going concem, 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 altemative but to do so.

Auditor's responsibilities for the audit of the financial statements -

" Our objectives are to obtain reasonable assurance about whether the financial statements as a whale 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 usets taken on the basis of these financial statements.

A further description of our 'responsibiliﬁes for the audit of the financial statements Is located on the FRC's
website at: www.frc.ora. uklautﬁtorsresgonsibllitie This description forms part of our auditor‘s report.’

- Extent !o which the audit was consldered capable of detecting irregularities, including fraud

~ Iregufaritles, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstataments’ in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting iregularities, including fraud is
detalled below.

We considered the nature of the Compan)fs industry and its control environment, and reviewed the Company's
documentation of its policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management about their own identification and assessment of the risks of lrregularities.

We obtained an understanding of the legal and regulatory frameworks that the Company operates in, and
identified the key laws and regulations that: .
o had a direct effect on the determination of material amounts and disclosures in the financial statements.
" These included UK Companies Act, pensions legislation and tax legislation; and
» * do not have a direct effect on the financial statements but compliance with which may be lundamental to the
Comipany’s ability to operate.or to avold matenal penalty. These included Civil Aviation Authority (“CAA?)
" regulation and operating licences.

We discussed among the audit engagement team regarding the opportumtles and Incentives that may exist
within the orgamsatlon for fraud and how and whera fraud might occur in the financial statements :
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FLEXJET OPERATIONS LIMITED

INDEPENDE.N"I' AUD!TOR'S REPORT TO THE MEMBERS OF FLEXJET OPERATIONS LIMIT ED
(CONTINUED)

Extant to which the audit was considered capable of detecting irregularities, Including fraud (continued)
As a result of performing the above, we Identified the greatest potential for fraud In the following areas, and our
specific procedures performed to address it are described balow:

» Revenus cut off has been determined a significant risk due to it carrying the greatest potential for fraud. Our

audit procedures Involve assessing the design and implementation of internal controls surrounding the

* revenus business process as well as substantive procedures to test appropriateness of sates recorded
around the year-end.

In common with all audits under ISAs (UK), we are also requlred to perform specific procedures to respond to

- the risk of management override. In addressing the risk of fraud through management ovenide of controls, wé
tested the appropriateness of joumnal entries and other adjustments; assessed whether the Judgements made In
making accounting’ estimates are Indicative of a potential bias; and evaluated the business raﬁonale of any
significant transactions that are-unusual or outside the normal course of business :

In addition to the above, our.procedures to respond to the risks identified lnduded the following:

¢ reviewing financial statement disclosures by testing to supporting documentation.to assess compﬂance with

provisions of relevant laws and regulations described as having a direct effect on the financial statements;

"« performing analytical procedures to identify any unusual or unexpected relationships that may indicate fisks
of material misstatement due to fraud,

¢ enquiring of management conceming actual and potential fitigation and claims, and Instances of non-
compliance with laws and regulations; and .

¢ reading minutes of meetings of those charged with governance.

Report on other legal and mgulatory requiremems

Opinions on other mattors pmscribed by the Companies Act 2006

'In our oplnion, based on the work undertaken.in the course of the audit:

+ tho Information given In the strategic report and the directors’ repon for the financial year for whiuh the
financial statements are prepared is consistent with the financlal statements; and'

e the strateglc report and the direclors’ report have been prepared in accordance th applleable legal

requirements

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 any mateﬂal misstatements in the strategic report or the directors' report.

Matters on which we are required to mport by exoepﬂon
Under the Compantes Act 2008 we are required to report in respect of the following matters I, In our opinfon:

» adequate accounting records have not been kep!, or relums adequate for our audit have not been received
" from branches not visited by us; or .

» the financial statements are not in agreement with the aocountlng records and retumns; or

« certain disclosures of directors’ remuneration specified by law are not made; or

» we have not received all the information and explanations we requlre for our audit,

. We have nothing to reportin respect of thesa matters.

»
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FLEXJET OPERATIONS LIMITED
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FLEXJETIOPE.RATIONS LIMITED
: (CONTINUED)

Use of our raport .

This report is made solely to the Company’s members, as a body, in accordance wuh Chapter 3of 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.

) = . . ’
Pl Acblos, -
Paut Adkms (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor ‘
Cambridge, UK
Date: 12 September 2023
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FLEXJET OPERATIONS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Tumover
Cost of sales

Gross profit
 Administrativé expenses

Operating (loss)/profit : ' .
"Interest payable and similar expenses

- (Loss)/profit before tax
Tax on (loss)/profit

: (Lq’s_s)lproﬁt fqt the financial year

~ Other comprehensive income for the year
Other comprehensive income '

Total comprehensive income for the year

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

022 2021

-Note £ £

4 22,482,387 29,706,265
(18,924,010) (26,1795,366)

- 3,258,377 3,508,899
(12,699,950) (3,438,970)

5  (9441,673) .. 69,929
9 (103,274)  (49,751)

(0,544,847) 20,178
10 - -

(9,5644,847) 20,178

| (8,544,847) o 20,178

’
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FLEXJET OPERATIONS LIMITED
" REGISTERED NUMBER: 06528891

STATEMENT OF pmm‘ POSI?I'I“BN%
AS AT 31 DECEMBER 2022

4,780,854
1,350,021

2021
£

43,465
6,185,125

6,228,590

16,130,875,

(20,506,881)

. 2022
Nota . . £
Fixed assets -
Tarigible assets LE 278,081
Investments’ T12 < -
278,081
Cumm assets
Debtors 13 13,960,720
Cash at bank and in hand B 1,031,638
. . 14,992,358
Creditors; amounts falling due within one , .
year .. : 14 (33,462,702)
Net current fiabilities ' " (18,470,344)
_ Total assets less current liabllities . . . (18,192,263)
Creditors: amounts falling due after more- , ' )
than one year . 15 {500,000)
- Net liabilities (18,692,263) .
. Capital and reserves A
_Called up share capital 16 . 500,000
Profit and loss account 17 " (19,192,263)
(18,692,263)

. Shareholder’s deficit

(14,376,006)

(8,147,416)

{1,000,000)

(9,147,416)

. 500,000
(9,64 7,;4 16)

. (9,147,416)

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

3

_ //’? e
S

¢ i .

K C Riccl

Director

Date: 11 September 2023 .

The notes on pages 15 to 29 form part of these financial statements.
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FLEXJET OPERATIONS LIMITED

~ STATEMENT OF CHANGES IN.EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Calledup Profitand -Shdreholder's

share capital loss account deficit
» _ S £

- At14 January 2021 ‘ : " 600,000  (9,667,634) (9,167,694)
Comprehensive income for the year ' : -
Profit for the year - . - 20178 . 20,478
At 1 January 2022 N ' §00,000  (0,647,416) (9,147,418)

- Comprehensive income for the year ' : -

_‘Loss for the year - , _ . . (6,644,847) (9,644,847)
At 31 December 2022 , o . 500,000 (19182263  (18,692,269)

The notes on pages 15 to 29 form part of these financial statements.
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FLEXJET OPERATIONS LIMITED
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

General information

Flexjet Operations Limited (the "Companf) is a private company limited by shares and mcorporated in
England and Wales. Registered number: 08528991. Its registered head office is located at Meadow Gate,

" Famnborough Alrport, Famborough, Hampshire, GU14 6XA.

Accounting policles
2.1 Basls of preparation of ﬁnéncial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policles and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republxc of lreland and lhe
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 reqwreé the use of certain.

critical accounting estimates. It also requires managemenl to exercise judgement in applying the
Company's accounting policles (see note 3).

- The following principal accounting policies have been applied:
2.2 Financial reporting standard 102 - reduced disclosure ex‘emptlons

The Company has taken advantage of the following disclosure exemptions in preparing these

.financial statements, as permitted by the FRS 102 "The Financial Reportrng Standard applicable in‘_

the UK and Republic of Ireland™
. the requirements of Section 7 Statement of Cash Flows;
«  the requirements of Section 3 Financial Statement Presentation paragraph-3.17(d);

. the requirements of Section 11 Financlal Instruments paragraphs 11 42, 11.44 10 11.45, 11.47,
11.48(a)(ili), 11.48(a)(iv), 11.48(b) and 11.48(c);
« . the requirements of Section 12 Other Fmanual lnstrumen‘ls paragraphs 1226 to 1227,
12.29(a), 12.29(b) and 12.29A;

o the requirements of Section 33 Related Party Dlsclosures paragraph 33.7.
This inforrnation is included in the consolidated financial statements of PEAK Acquisitions, Limited as

at 31 December 2022 and these financial statements may be obtained from 70 Sir John Rogerson s
Quay; Dublin 2, Irefand.

Consolidation ,
The Company is. exempt und'er Section 401 of the Companies Act 2005 to prépare consolidated

financial statements. The Company and its subsidiary are included in the consolidated financial
statements of PEAK Acquismons, Limited, a company which Is incorporated in lreland, -
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. FLEXJET OPERATIONS LIMITED

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

Accounting policies (continued)

23

T 24

. Transacﬂons and balaneas

Going concem

The Company made a loss after tax in the year of £9,544 847 (2021: profit £20,178) and has net
fiabilitles at the reporting date of £18,692,263 (2021: £9 147 ,416). The Company Is dependent on
continued financial support and has a letter of support in place from OneSky Flight, LLC, a related
company formed in the USA, stating that the Company will receive such support for a period of at
least 12 months from the date of the financial statements being approved, and the Directors have
received a letter from OneSky Flight, LLC confirning that #t has sufficient resources. The Directors
therefore consider it to be appropriate to continue preparing the ﬂnanclal statements on a going
concern basis.

Forelgn currency lmnslaﬁon .
Functional and presentation currency
The. Company’s functional cumency is Great British Pounds (GBP), as that s the currency of the

primary economic environment in which the Company opsrates, and the financlal statements are -
presented in GBP and rounded to the nearest pound. )

—

Foreign cumency transactions are translated into the funclional currency uslng the spot exchange

. rates atthe dates of the transactions.

25

28

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

Turnover

Turnover comprises the value of goods and services supplied by the Company excluding trade
discounts and value added tax. Tumover Is recognised to the extent that it is probable that the

economic benefits will flow to the Company and the revenue can be reliably measured. The specific _ '

method used to mcogmse the different forms of revenue eamed by the Company is set out below:

Refated party owned / fuﬂ service alrcraft management contracts -
For related party owned aircraft or alrcraft where the Company retains the principal risks and rewards -
related to the management or operation, then it accounts for the revenue and costs related to those
transactions as the principal. As such, revenue related to the provlsion of thoss alrcraft felated
services, includirig third party incame, is recognised gross.

Operating loases: the Company as lesseo

Rentals pald under operating leases are chamed to profit or loss on a straight [ina basls over the
tease term.
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FLEXJET OPERATIONS LIMITED

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

2. Accounting policies {continued)

27

. 28

. 2.9

Penslons
Defined contribution pension plan

The Company opérates a defined oontribﬁtion 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 pald the Company has no further payment obligations.

The contributions are recognised as an expense in profit o loss when they fail due. Amounts not paid
are shown in-accruals as a liablllty in the Statement of financiat position. The assets of the plan are
held separately from the Company in mdependenﬂy administered funds.

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
inltially recognised as a reduction in the proceeds of the associated capital instrument

Current and deferred taxation

The tax expense for the year comprises curmrent and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of mcome 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 respsctively. .

The curmrent income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countnas where the Company operates :
and generates Income

Deferred tax balanoes are reeognised'ln respect of all tirriing differences that have originated but not
reversed by the Statement of financial position 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

e ' Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have bean met.

Deferred tax balances are not nsoognised in respact of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
asset$ acquired and the future tax deductions available for them and the differences between the fair -
values of liabllities 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 reporting date.
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FLEXJET OPERATIONS LIMITED

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

2.

Accounting policies (contit\ued)

' 2.10 Tanglble fixed assets

Tangible fixed assets under the cost mode! are stated at historical cost less accumulated
depreciation and any accumulated Impairment losses. . Historical cost includes expenditure that is
directly atfributable to bringing the asset to the location and condition necessary for it to ba capable of
operating in the manner intended by management.”

" Depreclation is charged so as to allocate the cost of assets less thelr residual value over their

estimated useful llves. as (ollows

Depreciation is provtded on the following basis:

Motor vehicles - 33% on a straight fine basis’
. Fitlings & fixtures - 33% on a straight line basls
. Office equipment . - 33% on a straight line basls
- Computer equipment - 33% on a straight line baslis.

The assets’ residual values, useful lives. and depreciation methods are reviewed, and adjusted .
prospectively if appropnate. or if there is an lndlaﬂon of a significant change since the last reporting - .
date

Gains and losses on dsposals are determined by compaﬂng the proceeds with the wrrylng amount
and are recognised in profit or loss. .

2.11 Valuation of investments

Investments in subsidiarles are measured at cost less accumulated impairment. .

The impairment loss is measured as the difference between the carrying amount and best estimate
of the recoverable amount, being the higher of the falr value {ess costs to sell'and its value In use, of -
the Company's Investment. Factors taken into consideration in reaching such a decislon include the
economic viability and expected future financial performance of the investment.

2.12 Debtors

Short term debtors are measured at transaction bdce. less any Impairment. Loans receivable aré
measured Initiafly at falr value, net of transaction costs, and are measured subsequenﬂy at amortised
cost using the effective interest method, less any impairment, C

2.13 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not mare 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. .

2.14Craditors

Short term creditors are.measured at the transaction pﬁcé Other financial liabllities, including bank .
loans, are measured Initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effectiva interest method .
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"~ FLEXJET OPERATIONS LIMITED

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

2. .

Accounting policies (conﬁnded)

2.15 Financlal instruments

The Company only ehtérs Into basic financial instrument transactions that result in the recognition of
financlal assets and liabifities 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 recelvable within one year, typlcally 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 liabflity is measured, Initially
at the present value of future cash flows discounted at a market raté of interest for a similar debt
Instrument and subsequently at amortised cost, unless it qualifies as a loan from a Dlrector in the
case of a small company, or a public benefit entity conoessxonary foan.

Financial assets that are measured at cost and amomsed cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of irnpalrment is found, an .

- impairment loss is recognised in the Statement of comprehensive income.

For financial 'assets measured at amortised cost, the impairment loss ls measured as the difference
between an asset's camrying 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 cument effectnve mterest rate detemllned under the
conlract

For fi nanaal assets measured at ‘cost less impairment, the impalrment loss is measured as lhe
difference between an.asset's canying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if lt were {o be sold at
the reporting date.

Financial assets and liablllﬁes are offset and the net amount reported in the Statement of financiat
position when there is an enforceable right to set off the recognised amounts and thers is an intenﬁon

" to settle on a net basis or to realise the asset and setﬂe the tiability simuftaneously.
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FLEXJET OPERATIONS LIMITED

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

8,

4,

~ Judgements in applylng accounﬂn§ poliﬂe# and key sources of estimation uncertainty

In the application of the Company’s accounting policies; which are described in note 2, the Directors are
required to make judgements (other than those involving estimations) that have a significant impact on the
amounts recognised and to make estimates and assumptions about the carrying amounts of assets and
liabilifies that are not readily apparent from other sources. The estimates and assoclated assumptions are
based on historical experience and other factors that are considered to bs relevant. Actual resiiits may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongolng basls. Revislons to accounting -
estimates are recognised in the period in which the estimate is revised if the revision affects only that

* period, or In the peﬂod of the revlslon and future periods Hf the revision affects both cunent and future

periods.’ )
Critical accounting [udgements

. The Directors do not belleve there to be any critical ludgements noted in the presentatlon of the
finandial statements.

Key source of estimation u'ncenalnty '

' e No key assumpﬂons conceming the. future,: and other key sources of eahmaﬂon have been noted ln

_ the preparation of these ﬂnanclal statements.

13

Turnover

. The total tumover of the Company for the year has been derived from fts pﬂncipal acﬁwﬂes of the

management and charter of business jet alrcraﬁ.

' An analysis.of tumover by geographieal destination Is glven below:

. S 2022 2021

. . ; o . £ £

~ United Kingdom S ' ' 20,861,830 23,552,558
Rest of Europe ) ) 1,429,713 -, 2,879,509

Rest of the world ‘ o 180,844 3127_6, 198

22,182,387 29,708,265
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- FLEXJET OPERATIONS LIMITED

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

Operating (Ioss)lproﬁt
.The operating (loss)lproﬁt is stated after charglng

Depreclation of tangible ﬁxed assets (note 11)
Foreign exchange losses

- Operating lease rentals

Impalrment of fixed asset investments (fote 12)

.Aud.ltqr’s remuneration .

Fees payable to the Company's audltor for the audit of the COmpanys
annual financial statements .

Fees payable to the Company's auditor in respect of:

Other non-audit services

2022 2021
79,332 16,897
2,916,520 '20,002
4,234,609 8,237,840
6,185,926 - -
2022.. 2021
e £
53,704 49,000 -

38,679
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FLEXJET OPERATIONS LIMITED

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

7.

' Employees

Staff costs, including Dlrectors; remuneration, were as follows:

2022 2021
) : ) _- £ £
Wages and salartes . 2,462,868 4,805,702
Soclal security costs . o 1,024,616 513,886
Cost of defined. eontributlon seheme ) v 299,784 305,325

3,767,266 5624313

The average monthly number of employees, including the Directors, during the year was as follows;

2022 2021

No. No.

- Captains and First Officers =~ - : . : . 38 - 23
_Sales and Operations ' A . 32 14
Finance . , : ‘ 3 3
Management _ : , : ' ] 2
Contractors T , o : 2 -2
78 44

e ————

" Directors' remuneration

2022 @ 2021

A L _ . £ £
Directors’ emolumants ' o 345,500 301,282
COmpany contributions to defined contribution pension schemes : 19,882 14,632

365301, 315974

m@

During the year refirement benefits were aectutng to 1 Director (2021 1) in respect of defined conttihutlon
pension schemes.
The highest paid Director recelved remuneration of £345, 509 (2021: £301,282).

The value of the oompany's contributions paid to a defined contribution pension scheme In respect of the
highest pald Director amounted to £19, 882 (2021 £14,632). )
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FLEXJET OPERAﬁONS LIMITED

NDTES TO THE FINANCIAL STATEMENTS _
FOR THE YEAR ENDED 31 DECEMBER 2022

X

10.

Interest payable and similar expenses
' 2022

£

] 2021
Other.loan Interest payable : 60,874 21,291
Interest on loan notes from group undertakings . . "42,400 28,460
L ‘ ' 103274 - 49,751
Tax on (loss)profit

2022 2021
T A

' Current tax on (loss)/profit for the year . , : : - -

Tax on (loss)lproﬂt : ' _ ' . -

Factors aﬁechng tax charge for the year

~

The tax assessed for the year is higher than (2021.-lower than) (he standard rate of corporatlon tax In the

UK of 19% (2021 19%). The dlfferenees are explained below:

2021

‘2022
. £ . £

(Lossjiprofitbeforetax - - (0.544,847) 20,178

(Loss)/profit on ordinary activities multiptied by standard rate of oorpomtlon o .

tax in the UK of 19% (2021: 19%) o (1,813,521) 3,834

Effects of: _ ' ‘

Fixed asset differénces : ' ©(0778)  (1,987)
" Expenses not-deductible for tax purposes 1,183,545 36,325

Adjustments to brought forward values ‘ . _— - (24,810)

Remeasurement of deferred f;x for changes in tax rates - (202,343)  (592,630)

Movement in deférred tax not recognised ‘ , 843,084 579,268

" Total tax charge for the year o ‘ - -
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FLEXJET OPERATIONS LIMITED .

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

10.

11.

Tax on (loss)/profit (coritlnued)

Factors that may affect future tax charges

In the Spring Budget 2021, the Government.announced that from 1 April 2023 the corporation tax rate will
increase to 25%, which was substlantively enacted on 24 May 2021. As at the reporting date, the deferred

. taxes have been measured and reﬂected in the financial statements usmg the expected future tax rate at .

25%.
There were no other factors that may affect future tax charges.

The Company has an unrecognised deferred tax asset of £3,308,627 (2021 £2,469, 293) of which -
£2,923,712 (2021: £1,973,197) is in relation to tax trading losses and £384,915 (2021: £496,096) is in
relation to timing differences. The deferred tax asset has not been recognised due to the inherent
uncertainty over future proﬁtabllny

Tangible ﬂxed assets

Motor  Fittings & Office Computer
vehicles fixtures equipment equipment - Total -
£ : o 3 ‘ £ £ £ -
. Cost . . : o
At1January2022 - , - 3,865 105,211 ' - 109,076
* Additions : 47,095 120,050 26,360 120,443 313,948
At 31 December 2022 47,095 . 123,915: ‘ 131,574 120,443 423,024
Depreciation i _
At 1 January 2022 o - 3,865 -- 61,746 . '+ 65,611
Charge for the year ’ 3,783 29,486 29,594 16,469 ' 79,332
At 31 December 2022 . 3,783 . 33,351 - 91,340 . 16,469 ' 144,943
Net book value : . »
: - 43,312 . 90,564 40,231 . 103,974 278,081
. At 31 December 2022 e e — : -
At 31 December 2021 . - 43,465 . 43,465
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FLEXJET OPERATIONS LIMITED

-NOTES 'TQT'HE FINANCIAL STATEMENTS . .. . . - . .

FOR THE YEAR ENDED 31 DECEMBER 2022

12,

Fixed asset investments

Investments
“in
subsidiary
companies
£

Cost :
At 1 January 2022 : ' 6,185,125
At 31 December 2022 . . . 6,185,125

Impairment . . . :
Charge for-the period ' Co ‘ ' ' © 6,185,125
At 31 December 2022 K - ' _ 6,185,125
Net.book value
At 31 Décember 2022 _ _

At 31 December 2021 ) : ' ' ) 6,185,125

On 30 April 2021, the Company acquired 100% of the share capital of Halo Aviation Ltd. Halo Aviation Ltd
manages a fleet of helicopters inciuding the Augusta AW108 and AW169 models. The acquisition of Halo
Aviation Ltd has positioned the OneSky Group to offer its clients end-to-end flight solutions by addmg
hehcopters to its portfolio of fixed-wing aircraft. in 2023 and beyond, Halo Aviation Ltd intends to acquire

" its own helicopters and to sell fractions of them under its Shared Ownership programme. It is therefore

13.

‘expected that Halo Aviation Ltd will be loss-making for the foreseeable future, whilst the Shared

‘Ownership programme takes time to ramp up. For this reason, management have décided to fully impair

the value of the investment now.

bebtors
2022. 2021 -
N . £ £
Amounts owed by group undertakirigs ) ' . 13,133,612 4,195,826
Otherdebtors . . 75,041 - 9,507
Prepayments and accrued income . . -.752,067 575,521

13,960,720 4,780,854

Amounts owed by group undertakings are unsecured, interest free and repayable on demand.
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FLEXJET OPERATIONS LIMITED

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

14.

18.

: 16.

Creditors: amounts falling due within ong year'
2022 2021

. £ £

" Trade creditors ‘ ' ' 276,529 386,054
Notes payable , - 2,600,000 2,000,000
Amounts owed to group undenaklngs ‘ ' 28,641,472 16,273,477
Other taxation and soclal security S 374,686 211,453
Other creditors _ : : ) 72,707 43,993

Acciuals and deferred income o .. ‘ 1,598,308 1,591,904

33,462,702 20,506,881

Amounts owed to gmup'undergaklngs are unsecured, interest free and repayable on demand.

A portion of the consideration for the acquisition of Halo Aviation Ltd. was the Issuance of a loan note by’
Halo Aviation Ltd. to Epic Fairgrave, Inc. (now known as Flexjet, Inc.), a related party in the USA. This
note was valued at £2,000,000 and done so to pay for the capital stock issued by Eplc Fairgrave, Inc.
(now known as Flexjet, Inc.) to the previous owners of the business. The notes bear Interest at2.12% per -
annum and the expense for the financial year is £42,400- (2021: £28,460). -

A portion of the consideration for the aequlsmon» of Halo Aviation Ltd. is deferred cash paymems to the
previous owners of £1,000,000. The principal is payable in two Instalments on the second and third
anniversary of the purchase. In 2022 the short term balance outstanding was £500.000 (2021; £N7).
Interest accrues at a fixed rate of 3% per annum and the expense for the financial year is £60,874 (2021~
£21,291).

Creditors: amounts falling due after more than one year o
' 2022 2021 .
£

. . £
Other creditors ' - . : 600,000 1,000,000

A portion of the consideration for the acquisition of Halo Aviation Ltd, is deferred cash payments to the
previous cwners of £1,000,000. The principal Is payable in two instaiments on the second and third
anniversary of the purchase. In 2022 the long term balancé outstanding was £500,000 (2021:
£1,000,000). Interest accrues at a fixed rate of 3% per annum and the expense for the financial year is

‘ £80 874 (2021: £21,291).

|
!

Called up share capital’
2022 2021
‘ . £ £
Allotted,; called up and fully paid ) , . )
500,000 (2021: 500,000) Ordinary shares of £1.00 each . 300,000 500,009
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FLEXJET OPERATIONS LIMITED

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

17,

19.

Capital and reserves

The capital and reserves. of thebompany are as foﬂovis_:

Called up share capital

Called up share capital represents the nominal value of shares fhat have been Issuedl.
Profit and loss account l

The profit and loss account represents cumulative profits, fossés and total other recognised gains or
losses made_ by the Com_pany. including distributions to, and contributions from, the parent company.

Penslon commitments

The Company operates a defined contribution penslon scheme. The assets of the scheie are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payabte by the Company to the fund and émounted:to £72,707 (2021: £305, 325).
Contributions totalling £298,784 (2021. £40,943) were payable to the fund at the reportlng date and are
included within other creditors. }

Commnments under operating leases

At 31 December the Company had future minimum Iease payments due under non-cancellable operating

" leases for each of the following periods:

" 2022 2021

£ £
Not later than 1 year ’ ‘ §07,269 283,369
Later than 1 year and not later than 5 years : 1,521,807 1,511,300

72,029,076 1,794,669
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'FLEXJET OPERATIONS LIMITED

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

20.

Related party transactions

Amounts payable to Flexjet Limited
Amounts receivable from PEAK Aquisitions, Limited
Amounts receivable from PrivateFly Limited

- Amounts payabla to Sirlo S.p.A.
- Amounts payable to Flexjet, LLC
Amounts payable to Tuvoli, LLC

Amounts payable to Sentient Jet Charter, LLC
Amounts payable to Everast Fuel Management, LLC
Amounts payable to Eplo Fairgrave, inc. (now known as Flexjet; lnc)

2022 <2021
.t £
(13,208,488)  (3,691,842)
S 181,087 88,588
64,500 54,770
{49,798) (563,620
(14.973,672) (12,897,154)
: (7,348)

S (297,972)

. (439)
(2070,860)  (2,028,450)

(30.107.282) (19,343, 677)

The COmpany has taken advantage of the exemptlon conferred by FRS 102 section 33 'related party
disdosure' not to disclose transactions with group entities where 100% of the votmg rlghts in the .

Company aré controlled within the group.

- OneSky Flight, LLC holds a 49% minority Interest, indirecﬂy. in the Company and PEAK Acquisitions,

Limited holds the remalning 51% indirect interest in the Company. The Company does business with the
following operating entities that have a participating Interest of a Director: Flexjet, LLC, PrivateFly Limited,
Flexjet Limited, Sirio S.p.A., Constant Aviation, LLC, Everest Fuel Management, LLC; Tuvoli, LLC, PEAK

 PrivateFly Limited

Sirio S.p.A.
Flexjet Limited
PEAK Aequisntlons. Um lted

Total ravenues from related panies

" Acqulsitions, Umned and Epic Fairgrave, Inc. (now.known as Flexjet; Inc.) and 4AIR, LLC.

2022 2021
£ £
277,687 2,348,470
. 147,636
19,675,968 16,171,082
- 18,760
19,953,635 18,685,938
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FLEXJET OPERATIONS.LIMITED

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

20.

21,

22

Relataed party transactions (continued)

© 2022 2021
£ £
PrivateFly Limited . L " (62,363) - (119,998).
Flexjet, LC -~ - S (70,882)  (175,569)
Flexjet Limited . _ , (4,394,568) (8,250,390)
Sirio S.p.A. ' ' -(2,145,298) - (2,310,929)
Constant Aviation, we _ : (8815)  (188,693)
- Everest Fuel Management LLC _ ) A . (174,920) . (133,857)
Tuvli, LLC . . (66,415)
4AIR, LLC C - (82,520) .

Total expenses from refated parties : ' (6,899,387) (71,245,851)

Subsequent events

There have been no significant events affecting the Company.since the reporting date.

Contmmng party '
The Immediate parent company is Volare Acqursmons, lelted a eompany lncorporated in lreland

The smallest group in which the Company is consohdated is PEAK Acqu:smons Limned a company
incorporated in lreland . .

The largest group: in which the Company Is consolidated is Epic Fairgrave, Inc. (now known as Flexjet,
Inc.), a company mcorporated inthe Umted States of America.

The ultimate parent. company is Picco Corporation, a corporation formed in De!aware United States of .
America, No publicly available, eonsolldated financial statements are ava1able for Picco Corporation. -

The ultimate contrqllmg party is an iridividual who is a Director of the Company. K C Ricci.
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