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HUNT AND PALMER PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Overview
The Hunt and Palmer Group is an international trading organisation whose core business activity is that of aircraft charter
hroking.

Incorporated in 1986 and now firmly established as one of the most respected providers of bespoke air charter in an
expanding global market, Hunt and Palmer have been trusted for over 35 vears by many leading corporations,
governments and discerning individuals the world over.

The organisation has evelved through planned organic development and strategic acquisition. Today the Hunt and
Palmer Group comprises eight separate trading entities, each one a recognised specialist in their field, has offices on four
continents and can boast one of the most reputable and experienced teams within the aircraft charter field, delivering an
unrivalled service to all their clients across private and commercial aviation, air cargo logistics and other complementary
travel services and consultancy. The Directors consider that their ongoing commitment to the developmant and wellbeing
of their employees is of the utmost importance and they believe what sets the Company apart from the competition is its
people and the core values shared across the Hunt and Palmer Group.

Review of activities
Industry standard accounting practice is to only recognise revenue and cosis at the flight date. The Group reported
revenue of £86.0m, an increase of £25.6m or 42.5% since 2020.

Principal risks and uncertainties

The group has identified and evaluated its major risks, the controls in plage to manage those risks and the level of
residual risk accepted. Risk management and control procedures are an integral part of the operation of the business.
The Beard of Directors are aware of these risk procedures through reporting at board meetings.

The major risks identified include:

macro-economic factors including a slowdown in the economy

new entrants into the market including digital broking

geopolitical environment adversely affecting revenues and demand for products and services
foreign exchange rate fluctuations affecting reported earnings

specific country risks and emerging markets exposure

changes in business environment

technological risk including data breach and cyber security

The group has undertaken a series of measures through which, as far as is possible, the major risks are miligated. These
include the facility to enter into forward exchange contracts to manage potential exposure to exchange rate fluctuations,
which in the current economic climate is cansidered to be a significant risk.

The Directors continue to invest in the development of the Group’s systems in order to maintain the high level services
provided to its clients. The investment in technology and cyber-security increases year on year, with some factors clearly
outside of the Group's confrol but strategic planning at Board level ensures the Company is well placed to deal with
these.




HUNT AND PALMER PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Covid-19 and going concern

The domestic and international travel restrictions imposed by most governments during 2020 in respense to the Covid-19
pandemic, continued to have a crilical impact on the aviation industry across the world and in particular, passenger travel,
throughout most of 2021,

Alongside these limitations on personal movement, the banning of all major public gatherings, including conferences,
exhibitions and spectator attendance at sports events, has severely curtailec most business activities during the reporting
period for a majority of the entities making up the Hunt & Palmer group. It was then fortuitcus that the global demand for
air cargo capacity, driven initially by the need for urgent movement of PPE, pharmaceuticals and other essential goods at
the start of the Covid pandemic, continued unabated throughout 2021, providing significant revenue generation from its
own cargo division.

The Hunt & Palmer Directors see this as validation of their long established strategy, to pursue multiple revenue streams
from a wide spread of business sectors across the Hunt & Palmer group, thereby ensuring that when revenue in one area
of activity reduces for whatever reason, the efforts of one or more of the other divisions may confribute to making up the
shortfall. Whilst already proven to be effective on several previous cceasions, the unprecedented events of the Covid-19
pandemic has tested this model to the absolute limit however, as can been seen from the revenues and profits reported,
the business has, with strong leadership from the Beard, weathered the storm successfully.

Notwithstanding the above, the prolonged and enforced absence of core business streams from passenger air travel did
have a significant financial impact on the results of individual entities during much of 2021 and the Directors had to
maintain the cost reduction strategies, first employed in 2020, to ensure survival of the business. In addition, the
company continued to make best use of the UK Government's Coronavirus Job Retention Scheme up until September
2021, which enabled the Directors to retain employment of all staff, thereby ensuring that the business was in a the
strongest possible position to recommence effective trading just as soon as Covid-19 restrictions lifted.

At the start of Q4, many governments around the world have recognised that continued lockdowns and mass isolation
are not sustainable means of controlling the Covid-19 virus and consequently polices that allow for reopening of borders
and normal trading conditions to resume are being introduced in a majority of countries. As a result, there are
encouraging signs that international passenger air travel is fast returning and with a good number of flight booking for
2022 already in place, the Directors are extremely optimistic for the prospects of the business during the next period.

The health and wellbeing of its employees is an overriding priority for the company and during the period, the Directors
have taken all reasonable steps to ensure that the company has fully adhered te the national guidelines for Covid-19
prevention, as applicable to those regions in which we operate, and shall continue te do so.

Key performance indicators
The Group uses gross profit as its key indicator of business performance given the potential for revenue to fluctuate
depending on the number of centracts completed in the vear,

The Group achieved a gross profit of £5.53m at a margin of 6.4% in the year compared to £5.13m and 8.5% for the
previous year. The Directors are pleased with this performance, especially given the reduction in revenue in the year.

The Directors alse look to the levels of staff retention and average length of service as further indicators of organic growth
and of employee satisfaction. During this reporting period the Greup employed a total of 55 persons. The average length
of service, excluding the Directors, is currently 10.5 years.




HUNT AND PALMER PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Future developments

The Group is holding sufficient reserves to allow the Directors to pursue their strategic plan of organic growth and
expansion through acquisition once market conditions are right to do so. The Directors expect to maintain profit margins
and maintain core revenues in an increasingly competitive landscape.

The Directors are of the opinion that the performance this year has once again demonstrated the Group's ability to adapt
quickly to changing market conditions and the year end results confirm that the Hunt and Palmer Group is a robust entity,
capable of developing further for the benefit of all stakeholders in the future. It is particularly pleasing to see the strength
of the Group as shown in the net asset position as at 31 December 2021 much of it represented by liquid cash assets,
providing a significant safety buffer as the uncertain current economic conditions continue.

By order of the board

J. Palmer
Director
28 June 2022




HUNT AND PALMER PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their annual report and financial statements for the year ended 31 December 2021.

Principal activities
The principal activity of the company and group continued to be that of aircraft brokering.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

P.R. Hunt
J.F. Palmer
M. Jenkinson
S. Edwards
N. Harvey

Results and dividends
The results for the year are set out on page 9.

Interim Dividends of £102,564 (2020: £Nil) were paid in the year. The directors do not recommend payment cf a final
dividend.

Financial instruments

The company uses financial instruments comprising various net working capital items such as trade debtors and trade
creditors to finance operations not funded by way of equity. The main risks identified with using these financial
instruments is the management of cash flow and exposure to interest rate and currency rate fluctuations. The directors
believe that the group is well placed to manage its business risks successfully despite the current uncertain economic
outlook affecting global markets generally and that the group has adequate rescources to continue in operational
existence for the foreseeable future. Accordingly the accounts are prepared en a going cancern basis.

Auditor
In accordance with the company's articles, a resclution proposing that Goodman Jones LLP be reappeinted as auditor of
the group will be put at a General Meeting.




HUNT AND PALMER PLC

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2021

Statement of directors' responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicabls
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). Under company law the directors must not approve
the tinancial statcments unless they arc satisficd that they give a frue and fair view of the statc of affairs of the group and
company, and of the profit or loss of the group for that period. In preparing these financial statements, the directors are
required to:

. select suitable accounting policies and then apply them censistently,
make judgements and accounting sstimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the ;
. prepare the on the going concern basis unless it is inappropriate to presume that the group and company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the group’s
and company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and
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 group and company and hence for taking reascnable steps for the

Erever\tion and detection of fraud and other irregularities.
tatement of disclosure to auditor

(a) so far as the directors are aware, there is no relevant audit information of which the company's auditors are unaware,
and

(b) they 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 auditors are aware of that information.

By order of the board

M Jenkinson
Secretary
28 June 2022




HUNT AND PALMER PLC

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF HUNT AND PALMER PLC

Opinion

We have audited the financial statements of Hunt and Palmer Plc {the 'parent company') and its subsidiaries (the 'group’)
for the year ended 31 December 2021 which comprise the group statement of comprehensive income, the group
statement of financial position, the company statement of financial position, the greup statement of changes in equity, the
company statement of changes in equity, the group statement of cash flows and notes to the financial statements,
including significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ircland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the group's and the parent company's affairs as at 31 December 2021
and of its profit for the year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

We conducted our aucit in accordance with International Standards on Auditing (UK) {1SAs {UK)) and applicable law. Our
rasponsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statemenits 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 responsitilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our gpinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the gaing 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 cr conditions
that, individually or collectively, may cast significant deubt on the group's and parent company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Qur responsibilities and the respensibilities 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
opinicn 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. Qur 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 course of 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 this gives rise to a
material misstatemant 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.




HUNT AND PALMER PLC

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HUNT AND PALMER PLC

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and its environment abtained in the
course of the audit, we have not identified material misstatements in the strategic report and the directors’ report.

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

® adequate accounting records have not been kept by the parent company, or returns adequate for our audit have
nol been received from branches not visited by us; or
the parent company financial statements are nat in agreement with the accounting records and retumns; or
cerain 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.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are respensible 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 parent
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to licuidate the company or to cease operations,
or have no realistic alternative 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 whole are free from
material misstatement, whether due to fraud or error, and te issue an auditor's report that includes our apinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
18As (UK} will always detect a material misstatement when it exisls. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.




HUNT AND PALMER PLC

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HUNT AND PALMER PLC

Irregularities, including fraud, are instances of non compliance with laws and regulaticns. We design precedures in line
with our respensibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to industry sector regulations and unethical and prohibited business practices, and we
considered the extent to which nencompliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparaticn of the financial statements such as the
Companies Act 2006 and UK Tax Legislation. We evaluated management's incentives and opportunities for fraudulent
manipulation of the financial statements (including the risk of override of controls). Appropriate audit procedures in
response fo these risks were carried out. These procedures included:

= Discussions with management, including consideration of known or suspected instances of non-compliance with laws
and regulation and fraud,;

+ Reading minutes of meetings of those charged with governance;

» Obtaining and reading correspondence from legal and regulatory bodies including HVMRC;

» [dentifying and testing journal entries,

« Challenging assumpfions and judgements made by management in their significant accounting estimates.

We also communicated relevant identified 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.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws
and regulations is from the events and transactions reflected in the financial statements, the less likely we would hecome
aware of it. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
rasulting from error, as fraud may involve deliberate concealment by, for example, fargery or intentional
misrepresentations, or through cellusion.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https:/iwww.fre.org.ukfauditorsresponsibilities. 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
bedy, for our audit work, for this report, or for the opinions we have formed.

Sarf Malik {Senior Statutory Auditor)
For and on behalf of Goodman Jones LLP 28 June 2022

Chartered Accountants

Statutory Auditor 29/30 Fitzroy Square
London
W1T 6LQ




HUNT AND PALMER PLC

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020
Notes £ £
Revenue 3 85,991,731 60,346,903
Cost of sales (80,462,204) {55,216,275)
Gross profit 5,529,527 5,130,628
Administrative expenses (4,654,293) (4,725,434)
Other operating incoma 178,231 338,581
Operating profit 4 1,053,465 743,775
Investment income 8 34,927 42,660
Profit before taxation 1,088,392 786,435
Tax on profit 9 {214,462) (160,271)
Profit for the financial year 873,930 626,164
Other comprehensive income
Currency translation differences 47,582 (7,240)
Total comprehensive income for the year 921,512 618,924
Profit fer the financial year is attributable to:
- Owners of the parent company 517,240 229,799
- Nen-controlling interests 356,690 396,365
873,930 626,164
Total comprehensive income for the year is
attributable to:
- Owners of the parent company 564,822 222,559
- Non-controlling interests 356,690 396,365

921,512 618,924

The income statement has been prepared on the basis that all operations are continuing operations.




HUNT AND PALMER PLC

GROUP STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

2021 2020
Notes £ £ £ £
Non-current assets
Goodwill 12 153,043 170,048
Property, plant and equipment 13 173,654 209,429
Investments 14 3,296 3,206
329,993 382,773
Current assets
Trade and other receivables 16 14,319,046 1,843,308
Cash and cash equivalents 5,452,086 4,139,823
19,771,132 5,980,131
Current liabilities 17 (15,979,944) (2,712,478)
Net current assets 3,791,188 3,267,653
Total assets less current liabilities 4,121,181 3,650,426
Provisions for liabilities
Ceferred tax liability 19 3B,171 34,264
_— (36,171) —— (34,364)
Net assets 4,085,010 3,616,062
Equity
Called up share capital 20 51,282 51,282
Capital redemption reserve 21,251 21,251
Retained earnings 3,852,686 3,390,428
Equity attributable to owners of the parent
company 3,925,219 3,462,961
Non-controlling interests 159,791 153,101
4,085,010 3,616,062

The financial statements were approved by the board of directors and authorised for issue on 28 June 2022 and are
signed on its behalf by:

J.F. Palmer
Director

-10 -




HUNT AND PALMER PLC

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

2021 2020
Notes £ £ £

Non-current assets
Property, plant and equipment 13 152,015
Investments 14 1,035,019

1,187,034
Current assets
Trade and other receivables 16 2,158,044 1,642,630
Cash and cash equivalents 2,410,058 1,827,630

4,568,102 3,470,260
Current liabilities 17 (1,782,325) {1,148,272)
Net current assets 2785777
Total assets less current liabilities 3,972,811
Provisions for liabilities
Deferred tax liability 19 36,171 34,364
_ (38,1711) ——

Net assets 3,936,640
Equity
Called up share capital 20 51,282
Capital redemption reserve 21,251
Retained earnings 3,864,107

Total equity 3,936,640

189,805
1,035,019

1,224,824

2,321,988

3,546,812

(34.364)

3,512,448

51,282
21,251
3,439915

3,612,448

As permitted by 5408 Companies Act 2008, the company has not presented its own income statement and related notes.

The company’s profit for the year was £526,756 (2020 - £830,023 profit).

The financial statements were approved by the board of directors and authorised for issue on 28 June 2022 and are

signed on its behalf by:

J.F. Palmer
Director

Company Registration No. 02027063

11 -




HUNT AND PALMER PLC

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Share capital Capital Retained Totdbn-controlling Total
redemption earnings controlling interest
reserve interest

Notes £ £ £ £ £ £
Balance at 1 January 2020 50,000 21,251 3,167,869 3,239,120 106,736 3,345,856
Year ended 31 December 2020:
Profit for the year - - 228,799 228,799 386,365 626,164
Other comprehensive income:
Currency translation differences - - (7,240) (7,240) - (7,240}
Total comprehensive income for the year - - 222559 222 559 396,365 618,924
Issue of share capital 20 1,282 - - 1,282 - 1,282
Dividends 10 - - - - {350,000) {350,000}
Balance at 31 December 2020 51,282 21,251 3,390,428 3,462,961 153,101 3,616,062
Year ended 31 December 2021:
Profit for the year - - 517,240 517,240 356,690 873,930
Other comprehensive income:
Currency translation differences - - 47,582 47,582 - 47,582
Total comprehensive income for the year - - 564,822 564,822 356,690 921,512
Dividends 10 - - (102564)  (102,564)  (350,000) (452 5B4}
Balance at 31 December 2021 51,282 21,251 3,852 686 3,925,219 154,791 4,085,010

-12 -




HUNT AND PALMER PLC

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Balance at 1 January 2020

Year ended 31 December 2020:

Profit and total comprehensive income for the year
Issue of share capital

Balance at 31 December 2020

Year ended 31 December 2021:

Profit and total comprehensive income for the year

Dividends

Balance at 31 December 2021

Share capital Capital Retained Total
redemption earnings

reserve

Notes £ £ £ £

50,000 21,251 2,609,892 2,681,143

- - 830,023 830,023

20 1,282 - - 1,282

51,282 21,251 3,439,915 3,512,448

- - 526,756 526,756

10 - - (102,564) (102,564)

51,282 21,251

3,864,107

3,936,640

-13 -




HUNT AND PALMER PLC

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Cash flows from operating activities
Cash generated from operations
Income taxes paid

Net cash inflow from operating activities

Investing activities

Purchase of property, plant and equipment
Proceeds on disposal of property. plant and
equipment

Proceeds on disposal of investments
Interest received

Dividends received

Other investment income received

Net cash generated from investing activities
Financing activities

Proceeds from issue of shares

Dividends paid to equity shareholders
Dividends paid to non-controlling interests

Net cash used in financing activities

Net increase/{decrease) in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes

27

2021
£ £
1,789,718
(50,930)
1,738,788
(8,896)
8
258
515
34,154
26,039
(102,564)
(350,000)
(452,564)
1,312,263
4,139,823

5,462,066

2020

(27,089)

(624)
11,735
5,652
25,273

1,282

(350,000)

340,107
(241,328)

98,779

14,947

(348,718)

(234,992)

4,374,815

4,139,823

14 -




HUNT AND PALMER PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

Accounting policies

Company information
Hunt and Palmer Plc (“the Company”) is a limited cempany domiciled and incorporated in England and Wales. The
registered office is 29-30 Fitzroy Square, London, W1T 6LQ.

The Group consists of Hunt and Palmer Plc and all of its subsidiaries.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006.

The financial statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below,

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of
that group prepares publicly available consolidated financial statements, including this company, which are
intended 1o give a true and fair view of the assets, liabilities, financial pesition and profit or loss of the group. The
company has therefore taken advantage of exemptions from the following disclosure requirements for parent
company information presented within the consclidated financial statements:

* Section 7 ‘Statement of Cash Flows' — Presentation of a statement of cash flow and related notes and
disclosures.

Basis of consaolidation

In the parent company financial statements, the cost of a business combinaticn is the fair value at the acquisition
date of the assets given, equity instruments issued and liabilities incurred or assumed, plus costs direclly
attributable to the business combination. The excess of the cost of a business combination over the fair value of
the identifiable assets, liabilities and contingent liabilities acquired is recognised as goodwill. The cost of the
combkination includes the estimated amount of contingent consideration that is probable and can be measured
reliably, and is adjusted for changes in contingent consideration after the acquisition date. Provisional fair values
recognised for business combinations in previous periods are adjusted retrospectively for final fair values
determined in the 12 months following the acquisition date. Investments in subsidiaries, joint ventures and
associates are accounted for at cost less impairment.

Deferred tax is recognised on differences between the value of assets (other than goodwill} and liabilities
recognised in a husiness combination accounted for using the purchase methoed and the amounts that can be
deducted or assessed for tax, considering the manner in which the carrying amount of the asset cr liability is
expected to be recovered cor settled. The deferred tax recognised is adjusted against goodwill or negative goodwill.

-15 -




HUNT AND PALMER PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.3

1.4

1.5

Accounting policies {Continued)

The consolidated group financial statements consist of the financial statements of the parent company Hunt and
Palmer Plc together with all entities controlled by the parent company (its subsidiaries) and the group’s share of its
interests in joint ventures and associates.

All financial statements are made up to 31 December 2021. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of ths asset transferred.

Going concern

The directors have reviewed the group’s forecasts and projections and, in particular, have considered the potential
implications of the Coronavirus (COVID-12) pandemic. Whilst the eventual financial impact of the pandemic on the
group, and on the overall economy remains uncertain, the directors are confident that the group will be able to
remain operational.

The domestic and international travel restrictions imposed by most governments during 2020 in response to the
Covid-19 pandemic, continued to have a critical impact on the aviation industry across the world and in particular,
passenger travel, throughout most of 2021. However the global demand for air cargo capacity, driven initially by the
need for urgent movement of PPE, pharmaceuticals and other essential goods at the start of the Covid pandemic,
continued unabated throughout 2021, providing significant revenue generation from the greup cargo divisien. The
prolonged and enforced absence of core business streams from passenger air travel did have a significant financial
impact on the results of individual entities during much of 2021 and the Directors had to maintain the cost reduction
strategies, first employed in 2020, to ensure survival of the business. In addition, the company continued to make
best use of the UK Government’s Coronavirus Job Retention Scheme up until September 2021.

At the start of Q4, many governments around the world have recognised that cantinued lockdowns and mass
isolation are not sustainable means of controlling the Covid-12 virus and consequently polices that allow for
reopening of borders and normal trading conditions to resume are being introduced in a majority of countries. As a
result, there are encouraging signs that international passenger air travel is fast returning and with a good number
of flight booking for 2022 already in place.

The directors have a reasonable expectation that the group will have adequate resources to continue in operational
existence for the foreseeahle future. The group, therefore, continues te adopt the going concern basis in preparing
the financial statements.

Revenue

Revenue is recognised at the fair value of the consideration received or receivablz for services provided in the
normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account trade discounts, seltlement discounts and volume rebates.

The full value of the sale is recognised at the flight date when the full economic benefit has been deemad to have
passed on to the customer.

Research and development expenditure
Research expenditure is written off against profits in the year in which it is incurred. ldentifiable development
expenditure is capitalised to the extent that the technical, ccmmercial and financial feasibility can be demonstrated.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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1

1.6

1.7

1.8

1.9

Accounting policies {Continued)

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets acquired. It
is initially recognised as an asset at cost and is subsequently measured at cost less accumulated amortisation and
accumulated impairment losses. Goodwill is considered to have a finite useful life and is amertised on a systematic
basis aver its expected life, which is 20 years.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit from
the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least
annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable amount of
the cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce
the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rata on the
basis of the carrying amount of each asset in the unit.

Property, plant and equipment
Property, plant and equipment are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised sa as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures, fitings & equipment 20% Reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is recognised in the income statement.

Non-current investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that are
not publicly traded and whose fair value cannot ctherwise be measured reliably, which are recognised at cost less
impairment until a reliable measure of fair value becomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled entities
are initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating policies
of the entity so as to obtain benefits from its activities.

Entities in which the group has a long term interest and shares control under a contractual arrangement are
classified as jointly controlled entities.

Impairment of non-current assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss, If any such indication
exists, the recoverable amount of the asset is estimated in order to determineg the extent of the impairment loss (if
any). Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single
asset. Any goodwill included in the carrying amount of the investment is not tested separately for impairment.
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Accounting policies {Continued)

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

Financial instruments
The group has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section 12 "Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recegnised in the group's statement of financial position when the group becomes party
to the contractual provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and cther receivables and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivakle within one year are not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost
less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impairad where there is objective evidence that, as a result of ene or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an
assel is impaired, lhe impairment loss is Lhe difference between lhe carrying amount and he presenl value ol the
estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in
profit or loss.

If there is a decrease in the impairment lgss arising from an event accurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount dees not exceed what the
carrying amount would have been, had the impairment not previcusly been recognised. The impairment reversal is
recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the group transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

-18 -




HUNT AND PALMER PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies {Continued)

Classification of financial liabilities

Financial liabilities and equity instruments are classified according 1o the substance of the contractual
arrangements entered into. An equity instrument is any caniract that evidences a residual interest in the assets of
the group after deducting all of its liabilities.

Basic financial liabilities, including trade and other payables, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade payables are recognised initially at transacticn price
and subsequently measured at amortised cost using the effective interest method.

Other financial liabifities

Derivatives, including interest rate swaps and farward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into and
are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or
loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash
flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair
value through profit or loss. Debt instruments may be designated as being measured at fair value through profit or
loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their perfermance
evaluated on a fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or
cancelled.

Equity instruments
Equity instruments issued by the group are recorded at the proceeds received, net of fransaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the group.

Taxation
The tax expense represents the sum of the tax currently pavable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in
the income statement because it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The group’s liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reporting end date.
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1.14

115

1.16

Accounting policies {Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred 1ax liahilities or other future
taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from
the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or credited in the income statement, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liabilities are offset if, and only if, there is a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or non-current assets.

The cost of any unused holiday entitlement is recagnised in the period in which the employee's services are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination henefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value
of the equity instruments granted using the Black-Scheles model. The fair value determined at the grant date is
expensed on a straight-line basis over the vesting period, based on the estimate of shares that will eventually vest.
A corresponding adjustment is made to equity.

The expense in relation to options over the parent company's shares granted tc employees of a subsidiary is
recognised by the company as a capital contribution, and presented as an increase in the company’s investment in
that subsidiary.

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value
of the equity instruments granted using the Black-Scholes model. The fair value determined at the grant date is
expensed on a straight-line basis over the vesting period, based on the estimate of shares that will eventually vest.
A corresponding adjustment is made to equity.

Leases
Rentals payable under operating leases, including any lease incentives received, are charged to income on a
straight line basis over the term of the relevant lease.
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1.19

Accounting policies {Continued)

Government grants
Gaovernment grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received
or receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates
of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation
in the period are included in profit or loss.

Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised where the revision affects only that period, or in the
period of the revision and future periods where the revision affects both current and future pericds.
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2 Judgements and key sources of estimation uncertainty {Continued)

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are as fallows.

Accruals relating to air charter services

When revenue and costs for air charter contracts are initially recognised, estimates may need to be made in order
to accrue items of income and expenditure that have not yet been invoiced but are expected to crystallise. Whilst
estimates are made based on reasonable expeciations, these estimates may not reflect the ultimate cutcome.

Impairarent of goodwill

At each reporting year end date, the group reviews the carrying amounts of geodwill to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not
possible to estimate the recoverable amount of an individual asset, the group estimates the recoverable amount of
the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of a cash-generating unit is estimated to be less than its carrying amount, the carrying
amount of the cash-generating unit is reduced te its recoverable amount. An impairment loss is recognised
immediately, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated
as a revaluation decrease,

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the cash-generating unit is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
cash-generating unit in pricr years. A reversal of an impairment loss is recognised immediately in profit or loss,
unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase,

The estimated future cash flows used to assess the impairment of goodwill are based on management’s

3 REVREEs:

An analysis of the group's revenue is as follows:

2021 2020
£ £

Other significant revenue
Interest income 258 11,735
Dividends received 515 5,652
Coronavirus job retention scheme grants 163,171 339,273
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3 Revenue

Revenue analysed by geographical market
United Kingdem

Europe

Rest of World

4 Operating profit

Operating profit for the year is stated after charging/{crediting):

Exchange differences apart from those arising on financial instruments measured
at fair value through profit or loss

Coronavirus job retention scheme grants

Depreciation of owned property, plant and equipment

Loss on disposal of property, plant and equipment

Amortisation of intangible assets

Impairment of intangible assets

Operating lease charges

5 Auditor's remuneration
Fees payable to the company's auditor and associates:

For audit services

Audit of the financial statements of the group and company
Audit of the financial statements of the company's
subsidiaries

For other services
Taxation compliance services
All other non-audit services

For services in respect of associated pension schemes
All other

non-audit

services

{Continued)

2021 2020

£ £

9,985,268 12,606,499

3,876,044 6,178,482

72,130,419 41,561,922

85,991,731 60,346,903

2021 2020

£ £

54,039 30,591
{(163,171) (339,273)

41,373 49,846

3,821 -

17,005 28,459

- 188,040

61,248 66,371

2021 2020

£ £

42,500 42,600

13,200 7,700

55,700 50,300

5,300 4,900

6,600 5,600

11,800 11,500

3,000 2,500
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6

Employees

The average monthly number of persons (including directors) employed by the group and company during the year

was!

Administration and sales

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

Directors' remuneration

Remuneration for qualifying services

Company pension contributions to defined contribution schemes

Group Company
2021 2020 2021 2020
Number Number Number Number
55 55 33 34

Group Company
2021 2020 2021 2020
£ £ £ £
3,094,890 3,012,107 1,780,814 1,740,714
299,111 298,996 200,247 202,866
171,541 114,609 112,429 82,432
3,565,542 3,425,712 2,094,190 2,026,012
2021 2020
£ £
744,445 650,015
46,428 15,833
790,873 665,848

The remuneration of key management personnel was £790,873 {2020, £665,582}.

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted

to 3 (2020 - 3).

The number of directors who are enfitled to receive shares under long term incentive schemes during the year was

3 (2020 - 3).

Remuneration disclosed above includes the following amounts paid to the highest paid director:

Remuneration for qualifying services

180,684

168,062
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8 Investment income
Interest income
Interest on bank deposits

Other income from investments
Dividends received

Income from fixed asset investments
Income from participating interests - associates

Total income

Investment income includes the following:
Interest on financial assets not measured at fair value through profit or loss
Dividends from financial assets measured at fair value through profit or loss

9 Taxation

current tax

UK corporation tax on profits for the current pericd
Adjustments in respect of prior periods

Total UK current tax

Foreign current tax on profits for the current period
Total current tax

Deferred tax

Qrigination and reversal of timing differences

Total tax charge

2021 2020
£ £
258 11,735
515 5,652
773 17,387
34,154 25,273
34,927 42,660
258 11,735
263 385
2021 2020
£ £
212,655 98,906
- (40,003)
212,655 58,813
- 106,602
212,655 165,415
1,807 (5,144)
214,482 160,271
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9

10

1

Taxation

{Continued)

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and

the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of

12.00% (2020: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit

Double tax relief

Permanent capital allowances in excess of depreciaticn
Depreciation on assets not qualifying for tax allowances
Effect of overseas tax rates

Under/(over) provided in prior years

Dividend income

Other tax adjustments

Deferred tax arising on accelerated capital allowances
Schedule 23 deduction

Goodwill impairment

Taxation charge

Dividends
Recognised as distributions to equity holders:

Interim paid

Impairments

Impairment tests have been carried out where appropriate and the following impairment losses have been

recognised in profit or loss:

In respect of:
Goodwill

Recognised in:
Administrative expenses

2021 2020
£ £
1,088,392 786,435
206,704 149,423
2,704 2,879
- (1,001)
(2,397) (5.237)
7,896 9,235
(13,531) 47,528
- (40,093)
- (74)
11,189 4,843
1,807 (5.145)
- (37.815)

- 35,728
214,462 160,271
2021 2020

£ £
102,564 .
2021 2020

£ £

- 188,040

. 188,040
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11 Impairments {Continued)

The impairment losses in respect of financial assets are recognised in other gains and losses in the income
statement.

12  Intangible fixed assets

Group Goodwill
£
Cost

At 1 January 2021 and 31 December 2021 569,182

Amottisation and impairment

At 1 January 2021 399,134
Amortisation charged for the year 17,005

At 31 December 2021 416,139

Carrying amount
At 31 December 2021 153,043

At 21 December 2020 170,048

The company had no intangible fixed assets at 31 December 2021 or 31 December 2020.

More information on impairment movements in the year is given in note 11.
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13 Property, plant and equipment

Group Fixtures, fillings
& equipment
£
Cost
At 1 January 2021 575,104
Additions 8,806
Disposals (24,264)
Exchange adjustments 444

At 31 Docecember 2021 560,180

Depreciation and impairment

At 1 January 2021 365,675
Depreciation charged in the year 41,373
Eliminated in respect of disposals (20,435}
Exchange adjustments 87)
At 31 December 2021 386,526

Carrying amount

At 31 December 2021 173,654
At 31 December 2020 209,429
Company Fixtures, fittings
& equipment
£
Cost
At 1 January 2021 607,183
Additions 3,974
Disposals (23,761}

At 31 December 2021 587,396

Depreciation and impairment

At 1 January 2021 417,378
Depreciation charged in the year 38,438
Eliminated in respect of disposals (20,435)

At 31 December 2021 435,381

Carrying amount
At 31 December 2021 152,015

At 31 December 2020 189,805
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14  Fixed asset investments

Investments in subsidiaries
Listed investments

Listed investments included above:
Listed investments carrying amount

Movements in non-current investments
Group

Cost or valuation
At 1 January 2021 and 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

Movements in non-current investments
Company

Cost or valuation

At 1 January 2021 and 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

Group Company
2021 2020 2021 2020
Notes £ £ £ £
22 - - 1,031,723 1,031,723
3,296 3,296 3,206 3,296
3,296 3,296 1,035,019 1,035,019
3,296 3,296 3,296 3,296
Investments
£
3,296
3,296
3,296
Shares in Other Total
subsidiaries investments
£ £ £
1,031,723 3,296 1,035,019
1,031,723 3,296 1,035,019
3,206

1,031,723

1,035,019
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15

16

17

Financial instruments

Carrying amount of financial assets

Debt instruments measured at amortised cost
Equity instruments measured at cost less
impairment

Carrying amount of financial liabilities
Measured at amortised cost

Trade and other receivables

Amounts falling due within one year:

Trade receivables

Corporation tax recoverable

Amounts owed by group undertakings
Amounts owed by undertakings in which the
company has a participating interest

Other receivables

Prepayments and accrued income

Current liabilities

Trade payables

Carporation tax payable

Other taxation and social security
Other payables

Accruals and deferred income

Group Company
2021 2020 2021 2020
£ £ £ £
5,911,623 886,797 1,326,239 1,368,957
3,296 3,296 3,296 3,296
15,642,056 2,316,448 1,672,052 934,310
Group Company
2021 2020 2021 2020
£ £ £ £
5,886,332 834,803 239,880 372,085
- 85,118 - 69,024
- - 1,064,182 965,733
14,664 23,189 - -
59,295 51,172 22,197 45,982
8,358,755 846,026 831,805 189,806
14,319,046 1,840,308 2,158,044 1,642,630
Group Company
2021 2020 2021 2020
£ £ £ £
7.512,663 569,577 833,411 370,975
135,921 59,314 - -
201,967 336,716 110,273 213,982
163,419 248,399 156,744 240,596
7,965,974 1,498,472 681,897 322,739
15,979,944 2,712,478 1,782,325 1,148,272
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18  Retirement benefit schemes

2021 2020
Defined contribution schemes £ £
Charge to profit and loss in respect of defined contribution schemes 171,541 114,609

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held
separately from those of the group in an independently administered fund.

19  Deferred taxation

Liabilities Liahilities

2021 2020
Group £ £
Accelerated capital allowances 36,171 34,364

Liabilities Liabilities

2021 2020
Company £ £
Accelerated capital allowances 36,171 34,364

Group Company

2021 2021
Movements in the year: £ £
Liability at 1 January 2021 34,364 34,364
Charge to profit or loss 1,807 1,807
Liability at 31 December 2021 36,171 36,171

The deferred tax liability set out above is expected to reverse within 12 months and relates to accelerated capital
allowances that are expected to mature within the same period.

20 Share capital

Group and company 2021 2020 2021 2020
Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary shares of 1p each 5,128,208 5,128,208 51,282 51,282
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21

22

23

Share-based payment transactions

Share option scheme

Hunt and Palmer Plc cperates a share option scheme for 3 of its directors. At 31 December 2021 full provision has

been made for the estimated value of the options granted (754,164 share options).

The life of the remaining 754,164 opticns is a period of 10 years from December 2013, The option price is £0.01 per

share and the agreed market value at date of grant is £0.21.

Subsidiaries

Details of the company's subsidiaries at 31 December 2021 are as follows:

Name of undertaking Registered office Nature of business Class of
shares held

Air Charter Corporation Limited GB Dormant Ordinary
HP MS Limited GB Dormant Ordinary
Hunt and Palmer Carge Charters  G.B Air brokers Ordinary
Limited

Hunt and Palmer GmbH Germany Dormant Ordinary
Hunt and Palmer Hang Kong Hong Kong Air brokers Ordinary
Limited

Hunl and Palmer PTY Limiled Auslralia Air brokers Ordinary
Hunt and Palmer USA Inc U.S.A Air brokers Ordinary
Premier Aviation (UK) Limited G.B Air brokers Ordinary
Aircraft Chartering Services G.B. Air brokers Ordinary
Limited

% Held
Dirsct

100.00
100.00
75.00

100.00
100.00

100.00
100.00
100.00
100.00

For the financial period ended 31 December 2021 the following subsidiary companies were entitled to exemption

from audit under section 479A of the Companies Act 2006 relating te subsidiary companies:

- Premier Aviaticn (UK) Limited, company registration number 02956563
- Aircraft Chanrtering Services Limited, company registration number 02020724,

Joint ventures

Details of joint ventures at 31 December 2021 are as follows:

Name of undertaking Registered office Nature of business Interest

held
Hunt & Palmer Travel Services G.B. Travel services Ordinary
Limited

% Held
Direct

50.00
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Operating lease commitments

Lessee

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Within one year
Between two and five years

Group Company
2021 2020 2021 2020
£ £ £ £
68,528 68,528 68,528 68,528
40,426 109,117 40,426 109,117
108,954 177,645 108,954 177,645
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26

27

28

Related party transactions

During the year, Hunt and Palmer Plc provided management services to Hunt and Palmer Cargo Charters Limited,
a 75% subsidiary of the group, amounting to £127.432 (2020: £127.432). At the year end Hunt and Palmer Cargo
Charters Limited owed Hunt and Palmer Plc £237,435 (2020: £133,554).

Included in debtors is £14,664 {2020: £23,189) due from Hunt & Palmer Travel Services Limited. The group's share
of profits from Hunt & Palmer Travel Services Limited for the year is £34,154 (2020: £25,273) in respect of its share

of commissions sarned.

During the year the company paid rent of £48,250 (2020: £48,250) to Hunt and Palmer Plc Retirement Benefit
Scheme, a scheme under the cantrol of the directors.

Included in crediters is £nil (2020: £27,030) due to the director P Hunt and £nil (2020: £22,140) due to the director J
Palmer.

Control
The company is cantrolled by P R Hunt and J F Palmer.

Cash generated from group operations

2021 2020

£ £
Profit for the year after tax 873,230 626,164
Adjustments for:
Taxation charged 214.462 160,271
Investment income (34,927) (42,660)
Loss on disposal of property, plant and equipment 3,821 -
Amortisation and impairment of intangible assets 17,005 216,499
Depreciation and impairment of property, plant and equipment 41,373 49,846
Foreign exchange gains on cash equivalents 33,974 (6,934)
Movements in working capital:
(Increase)/decrease in trade and other receivables {12,563,856) 2,422,499
Increase/{decrease) in trade and other payables 13,190,859 (3,085,520)
Cash generated from operations 1,776,641 340,165

Analysis of changes In het funds - group
1 January 2021 Cash flows 31 December

2021
£ £ £
Cash at bank and in hand 4,139,823 1,312,263 5,452,086
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29  Analysis of changes in net funds - company
1 January 2021

£

Cash at bank and in hand 1,827,630

Cash flows 31 December

£

582,428

2021
£

2,410,058
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This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



