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Independent auditor’s report
To the Shareholders of Sky Gourmet Malta Inflight Services Limited

Report on the audit of the financial statements

Our opinion
In our opinion:

* The financial statements give a true and fair view of the financial position of Sky Gourmet Malta
Inflight Services Limited (the Company) as at 31 March 2022, and of the company’s financial
performance for the year then ended in accordance with International Financial Reporting
Standards (‘IFRSs") as adopted by the EU; and

» The financial statements have been prepared in accordance with the requirements of the Maltese
Companies Act (Cap. 386).

What we have audited
Sky Gourmet Malta Limited’s financial statements, set out on pages 4 to 17, comprise:

¢ the statement of financial position as at 31 March 2022;
¢ the statement of comprehensive income for the year then ended;
e the statement of changes in equity for the year then ended; and

» the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code) together with the ethical
requirements of the Accountancy Profession (Code of Ethics for Warrant Holders) Directive issued in
terms of the Accountancy Profession Act (Cap. 281) that are relevant to our audit of the financial
statements in Malta. We have fulfilled our other ethical responsibilities in accordance with these
Codes.

Emphasis of matter

We draw attention to Note 1.1 to these financial statements that refers to the expiration of a major
agreement which the sister company has with an airline and the expected impact on the Company’s
operations and financial performance going forward. These matters are considered to be of
fundamental importance to the users' understanding of the financial statements due to their nature
and significance. Our opinion is not modified in respect of this matter.
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Independent auditor’s report - continued
To the Shareholders of Sky Gourmet Malta Inflight Services Limited

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of financial statements that give a true and fair view
in accordance with IFRSs as adopted by the EU and the requirements of the Maltese Companies Act
(Cap. 386), and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements ean 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.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the company
to cease to continue as a going concern.
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Independent auditor’s report - continued
To the Shareholders of Sky Gourmet Malta Inflight Services Limited

Auditor’s responsibilities for the audit of the financial statements - continued

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requirements

Other matters on which we are required to report by exception

We also have responsibilities under the Maltese Companies Act (Cap. 386) to report to you if, in our

opinion:

e Adequate accounting records have not been kept, or that returns adequate for our audit have not
been received from branches not visited by us.

* The financial statements are not in agreement with the accounting records and returns.

e We have not received all the information and explanations which, to the best of our knowledge
and beliet, we require for our audit.

We have nothing to report to you in respect of these responsibilities.

Other matter — use of this report

Our report, including the opinion, has been prepared for and only for the Company’s shareholders as
a body in accordance with Article 179 of the Maltese Companies Act (Cap. 386) and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to
any other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior written consent.

PricewaterhouseCoopers

78-Mill Street, Zone 5,
entral Business District,
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SKY GOURMET MALTA INFLIGHT SERVICES LIMITED
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Statement of financial position

As at 31 March

Notes 2022 2021
€ €

ASSETS
Current assets
Receivables 4 423,281 418,055
Current tax assets 27,888 30,638
Total assets 451,169 448,693
EQUITY AND LIABILITIES
Capital and reserves
Share capital 6 933 933
Retained earnings 446,242 441,136
Total equity 447 175 442,069
Current liabilities
Payables 7 3,994 6,624
Total liabilities 3,994 6,624
Total equity and liabilities 451,169 448,693

The notes on pages 7 to 17 are an integral part of these financial statements.

The financial statements on pages 4 to 17 were authorised for issue by the board of directors on
4 November 2022 and were signed on its behalf by:

PR e /\'r(‘;% = S e~

James Barbara
Director
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Statement of comprehensive income

Year ended 31 March

Notes 2022 2021

€ €

Revenue 8 508,668 278,210
Cost of sales (498,694) (273,276)

Gross profit 9,974 4,934
Administrative expenses (2,118) (2,355)

Profit before tax 7,856 2,579
Tax expense 11 (2,750) (800)

Profit for the year - total comprehensive income 5,106 1,779

The notes on pages 7 to 17 are an integral part of these financial statements.
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Statement of changes in equity

Share Retained

capital earnings Total
€ € €
Balance at 1 April 2020 933 439,357 440,290
Comprehensive income
Profit for the year
- total comprehensive income = 1,779 1,779
Balance at 31 March 2021 933 441,136 442,069
Balance at 1 April 2021 933 441,136 442,069
Comprehensive income
Profit for the year
- total comprehensive income - 5,106 5,106
Balance at 31 March 2022 933 446,242 447,175

The notes on pages 7 to 17 are an integral part of these financial statements.
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Notes to the financial statements

1.

Summary of significant accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set
out below. These policies have been consistently applied to all the periods presented, unless
otherwise stated.

1.1 Basis of preparation

These financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the EU and the requirements of the Companies Act,
(Cap 386). The financial statements are prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRS as adopted by the EU requires the
use of certain critical accounting estimates. It also requires management to exercise its judgement
in the process of applying the company's accounting policies (see Note 3 — Critical accounting
estimates and judgements).

The operations of the company comprise the secondment of personnel to its sister company, Sky
Gourmet Malta Limited which operates inflight services to airlines in Malta.

Since February 2020, the world is experiencing an unprecedented crisis caused by the COVID-19
pandemic which has been negatively impacting various economic sectors, including the aviation
industry which the company operations depend on. Although the performance of the Company
improved during financial year 2022, the impacts of the pandemic continued being felt. The
Ukraine-Russia conflict which started at the end of the financial year 31 March 2022, is not
expected to affect the results of the Company as its exposure of business from these two countries
is negligible. However, whilst the Company and its sister company have no direct business
linkages with these countries, the directors are monitoring the effect that this conflict might have.

Subsequent to the end of the current financial year, the main agreement which the sister company
has with an airline (amounting to 60% of total revenue) is due to expire and is not expected to be
renewed. Management is actively seeking business with all aircraft arriving in Malta to increase the
“other airlines” revenue stream.

In this respect, the company together with its sister company, has prepared projections for the
coming 12 months based on historical financial information and forecasts and factoring in the expiry
of a major agreement with an airline. The projections are conservative maintaining the current level
of business that has been achieved in financial year 2022 for the other airlines.

The companies have a substantial cash reserve as at year end and they also have no bank
liabilities. The cash flow projections carried out showed that both companies will still have sufficient
cash to cover their obligations. Although the situation continues to be uncertain, the directors are
confident that the company will continue business as a going concern for the foreseeable future and
will be able to honour its obligations in the coming 12-month period.
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Summary of significant accounting policies - continued
1.1 Basis of preparation - continued

Standards, interpretations and amendments to published standards effective during the current
financial year

During the current financial year, the company adopted new standards, amendments and
interpretations to existing standards that are mandatory for the company’s accounting period
beginning on 1 April 2021. The adoption of these revisions to the requirements of IFRSs as adopted
by the EU did not result in substantial changes to the company’s accounting policies, not impacting
the company'’s financial performance and position.

Standards, interpretations and amendments to published standards that are not yet adopted

Certain new standards, amendments and interpretations to existing standards have been published
by the date of authorisation for issue of these financial statements but are mandatory for the
company's accounting periods beginning after 1 April 2021. The company has not early adopted
these revisions to the requirements of IFRSs as adopted by the EU, and the company’s directors
are of the opinion that, except as disclosed below, there are no requirements that will have a
possible significant impact on the company’s financial statements in the period of initial application.

1.2 Foreign currency translation
(a) Functional and presentation currency

Items included in these financial statements are measured using the currency of the primary
economic environment in which the entity operates (‘the functional currency’). The EURO is the
company's functional and presentation currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognised in profit or loss.

1.3 Financial assets
Classification
The company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive
income, or through profit or loss), and
- those to be measured at amortised cost.

The classification depends on the entity's business model for managing the financial assets and the
contractual terms of the cash flows. For assets measured at fair value, gains and losses will either
be recorded in profit or loss or other comprehensive income (OCI). For investments in equity
instruments that are not held for trading, this will depend on whether the company has made an
irrevocable election at the time of initial recognition to account for the equity investment at fair value
through other comprehensive income (FVOCI).
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Summary of significant accounting policies - continued
1.3 Financial assets - continued

The company reclassifies debt investments when and only when its business model for managing
those assets changes.

(a) Debt instruments
Recognition and derecognition

The company recognises a financial asset in its statement of financial position when it becomes a
party to the contractual provisions of the instrument.

Regular way purchases and sales of financial assets are recognised on settlement date, the date
on which an asset is delivered to or by the company. Financial assets are derecognised when the
rights to receive cash flows from the financial assets have expired or have been transferred and the
company has transferred substantially all the risks and rewards of ownership or has not retained
control of the asset.

Measurement

At initial recognition, the company measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss (FVPL), transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at
FVPL are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining
whether their cash flows are solely payment of principal and interest.

Subsequent measurement of debt instruments depends on the company’s business model for
managing the asset and the cash flow characteristics of the asset. There are three measurement
categories into which the company may classify its debt instruments:

e Amortised cost: Assets that are held for collection of contractual cash flows where those cash
flows represent solely payments of principal and interest are measured at amortised cost.
Interest income from these financial assets is included in finance income using the effective
interest rate method. Any gain or loss arising on derecognition is recognised directly in profit
or loss. Impairment losses are presented as a separate line item in the statement of profit or
loss.

e FVOCI: Assets that are held for collection of contractual cash flows and for selling the
financial assets, where the assets’ cash flows represent solely payments of principal and
interest, are measured at FVOCI. Movements in the carrying amount are taken through OCI,
except for the recognition of impairment gains or losses, interest income and foreign
exchange gains and losses which are recognised in profit or loss. When the financial asset is
derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from
equity to profit or loss. Interest income from these financial assets is included in finance
income using the effective interest rate method. Impairment losses are presented as a
separate line item in the statement of profit or loss.

s FVPL: Assets that do not meet the criteria for amortised cost or FVOCI| are measured at
FVPL. A gain or loss on a debt investment that is subsequently measured at FVPL is
recognised in profit or loss in the period in which it arises.
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Summary of significant accounting policies - continued
1.3 Financial assets - continued
(b) Equity instruments

The company subsequently measures all equity investments at fair value. Where the company’s
management has elected to present fair value gains and losses on equity investments in OCI, there
is no subsequent reclassification of fair value gains and losses to profit or loss following the
derecognition of the investment. Dividends from such investments continue to be recognised in
profit or loss when the company’s right to receive payments is established.

Changes in the fair value of financial assets at FVPL are recognised in the income statement as
applicable. Impairment losses (and reversal of impairment losses) on equity investments measured
at FVOCI are not reported separately from other changes in fair value.

Impairment

The company assesses on a forward looking basis the expected credit losses associated with its
debt instruments carried at amortised cost and FVOCI. The impairment methodology applied
depends on whether there has been a significant increase in credit risk (see Note 2 for further
details).

1.4 Receivables

Receivables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method, less expected credit loss allowances.

Receivables are recognised initially at the amount of consideration that is unconditional unless they
contain significant financing components, when they are recognised at fair value. The company
holds the trade and other receivables with the objective to collect the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method.

1.5 Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
ordinary shares are shown in equity as a deduction, net of tax, from the proceeds.

1.6 Payables

Payables are recognised initially at fair value and subsequently measured at amortised cost using
the effective interest method.

1.7 Current tax

The tax expense for the period comprises current tax. Tax is recognised in profit or loss, except to
the extent that it relates to items recognised directly in equity. In this case, the tax is also

recognised in equity.
1.8 Provisions

Provisions are recognised when the company has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation, and a reliable estimate of the amount of the obligation can be
made.

10
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Summary of significant accounting policies - continued
1.8 Provisions - continued

Provisions are measured at the present value of the expenditures expected to be required to settle
the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to passage of time
is recognised as interest expense.

1.9 Revenue recognition

Revenues include all revenues from the ordinary business activities of the company. Ordinary
activities do not only refer to the core business but also to other recurring sales of goods or
rendering of services. Revenues are recorded net of value added tax. The company’s business
principally comprises revised administration, services in relation to the provision of catering and
ancillary services to airlines entities.

(a) Sale of goods and services

Revenues are recognised in accordance with the provision of goods or services, provided that
collectability of the consideration is probable.

IFRS 15 requires that at contract inception the goods or services promised in a contract with a
customer are assessed and each promise to transfer to the customer the good or service is
identified as a performance obligation. Promises in a contract can be explicit or implicit if the
promises create a valid expectation to provide a good or service based on the customary business
practices, published policies, or specific statements.

A contract asset must be recognised if the company's recorded revenue for fulfillment of a
contractual performance obligation before the customer paid consideration or before — irrespective
of when payment is due — the requirements for billing and thus the recognition of a receivable exist.

A contract liability must be recognised when the customer paid consideration or a receivable from
the customer is due before the company fulfilled a contractual performance obligation and thus
recognised revenue.

Multiple-element arrangements involving the delivery or provision of multiple products or services
must be separated into distinct performance obligations, each with its own separate revenue
contribution that is recognised as revenue on fulfillment of the obligation to the customer. The total
transaction price of a bundled contract is allocated among the individual performance obligations
based on their relative — possibly estimated — standalone selling prices, i.e., based on a ratio of the
standalone selling price of each separate element to the aggregated standalone selling prices of
the contractual performance obligations.

IFRS 15 provides more detailed guidance on how to account for contract modifications. Changes
must be accounted for either as a retrospective change (creating either a catch up or deferral of
previously recorded revenues), prospectively with a reallocation of revenues amongst identified
performance obligations, or prospectively as separate contracts which will not require any
reallocation.

Sales from personnel administration services

Revenue from services is generally recognized in the accounting period in which the services are
rendered, by reference to completion of the specific transaction assessed on the basis of the actual
service provided as a proportion of the total services to be provided. The company’s revenue is
recognised when the service is performed. Revenue is usually on credit.

1M1
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Summary of significant accounting policies - continued
1.9 Revenue recognition - continued
Financing

The company does not expect to have any contracts where the period between the transfer of the
promised goods or services to the customer and payment by the customer exceeds one year. As a
consequence, the company does not adjust any of the transaction prices for the time value of
money.

(b)  Other operating income is recognised on an accrual basis unless collectability is in doubt.
110 Customer contract assets and liabilities

The timing of revenue recognition may differ from customer invoicing. Trade receivables presented
in the statement of financial position represent an unconditional right to receive consideration
(primarily cash), i.e. the services and goods promised to the customer have been transferred.

By contrast, contract assets mainly refer to amounts allocated per IFRS 15 as compensation for
goods or services provided to customers for which the right to collect payment is subject to
providing other services or goods under that same contract. Contract assets, like trade receivables,
are subject to impairment for credit risk. The recoverability of contract assets is also verified,
especially to cover the risk of impairment should the contract be interrupted.

Contract liabilities represent amounts paid by customers before receiving the goods and/or services
promised in the contract. This is typically the case for advances received from customers or
amounts invoiced and paid for goods or services not transferred yet.

1.11 Dividend distribution

Dividend distribution to the company's shareholders is recognised as a liability in the company’s
financial statements in the period in which the dividends are approved by the company’s
shareholders.

Financial risk management
2.1 Financial risk factors

In view of the specific activities of the company, it is potentially exposed to credit risk and liquidity
risk. The directors do not consider the impact of market risk material to effect the results of the
company.

(a) Credit risk

Financial assets carried at amortised cost, which potentially subject the company to credit risk, consist
principally of balances due from related parties as analysed in Note 4.

The maximum exposure to credit risk at the end of the reporting period in respect of the financial
assets mentioned above is equivalent to their carrying amount as disclosed in the respective note
to the financial statements. The company does not hold any collateral as security in this respect.

12
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Financial risk management - continued
2.1 Financial risk factors - continued
(a) Credit risk - continued

Management monitors intra-group credit exposures on a regular basis and ensures timely
performance of these assets in the context of overall group liquidity management. The company
assesses the credit quality of these related parties taking into account financial position,
performance and other factors. The company takes cognisance of the related party relationship
with these entities and management does not expect any losses from non-performance or default.
Since related party balances are repayable on demand, expected credit losses are based on the
assumption that repayment of the balance is demanded at the reporting date.

Following the assessment of the directors, all of the company's financial assets are considered to
have low credit risk and a low risk of default. In this respect, the expect credit loss allowance
attributable to amounts owed by related parties and other receivables was deemed immaterial.

(b) Liquidity risk

The company is exposed to liquidity risk in relation to meeting future obligations associated with its
financial liabilities which comprise payables (Note 7) which are entirely repayable within one year from
the end of the financial reporting peried. Prudent liquidity risk management includes maintaining
appropriate arrangements with the related parties referred to in Note 4 to ensure the availability of an
adequate amount of funding to meet the company’s obligations.

2.2 Capital risk management

The company's objectives when managing capital are to safeguard the respective company's ability
to continue as a going concern in order to provide returns for shareholders and benefits for other
stakeholders, and to maintain an optimal capital structure to reduce the cost of capital. In order to
maintain or adjust the capital structure, the company may issue new shares or adjust the amount of
dividends paid to shareholders.

The company's equity, as disclosed in the statement of financial position, constitutes its capital.
The company maintains the level of capital by reference to its financial obligations and
commitments arising from operational requirements. In view of the nature of the company's
activities, the capital level as at the end of the reporting period is deemed adequate by the
directors.

2.3 Fair values of financial instruments

At 31 March 2022 and 2021, the carrying amounts of receivables, payables and accrued expenses
reflected in the financial statements are reasonable estimates of fair values in view of the nature of
these instruments on the relatively short period of time between the origination of the instruments
and their expected realisation.

13
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Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and based on historical experience and other
factors including expectations of future events that are believed to be reasonable under the
circumstances.

In the opinion of the directors, the accounting estimates and judgements made in the course of

preparing these financial statements are not difficult, subjective or complex to a degree which would
warrant their description as critical in terms of the requirements of IAS 1.

Receivables

2022 2021
€ €

Current
Amounts owed by shareholders 933 933
Amounts owed by related party 422,348 416,944
Prepayments - 178
423,281 418,065

Amounts owed by shareholders and related party are unsecured, interest free and repayable on
demand.

Cash and cash equivalents
All of the company's transactions are conducted through a related party. The company does not

hold any cash and cash equivalents and accordingly, no statement of cash flows has been
presented in these financial statements.

Share capital

2022 2021
€ €
Authorised

2,000 Ordinary shares of €2.329373 each 4,659 4,659

Issued and 20% paid up
800 Ordinary ‘A’ shares of €2.329373 each 373 373
600 Ordinary 'B’ shares of €2.329373 each 280 280
800 Ordinary ‘C’ shares of €2.329373 each 280 280
933 933

14
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Payables
2022 2021
€ €

Current

Indirect taxation and social security 1,467 4,097
Accruals 2,527 2,527
3,994 6,624

Revenue

All the company’s revenue is derived from human resources services provided to a related party in
the local market.

Expenses by nature

2022 2021

€ €

Employee benefit expense (Note 10) 498,694 273,276
Other expenses, primarily professional fees 2,118 2,355
Total cost of sales and administrative expenses 500,406 275,631

Auditor's fees

Fees charged by the auditor for services rendered during the financial year relate to the following:

2022 2021
€ €
Annual statutory audit 2,000 1,500

15
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10.

11.

Employee benefit expense

2022 2021
£ €
Wages and salaries 424,009 206,251
Social security costs 74,685 67,025
498,694 273,278
Average number of persons employed by the company during the year:
2022 2021
Direct 64 62
The Company received €515,400 of COVID-19 wage supplement during the year (2021: €573,793)
from Malta Enterprise as government’s support for businesses affected by the pandemic.
Tax expense
2022 2021
€ €
Current tax expense 2,750 800

The tax on the company’s profit before tax does not differ from the theoretical amount that would

arise using the basic tax rate as follows:

2022 2021
€ €
Profit before tax 7,856 2,579
Tax on ordinary profit at 35% 2,750 903
Tax effect of:
Income not subject to tax - (103)
2,750 800

16
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12.

13.

14.

Related party transactions

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions. The directors
consider companies with common ultimate shareholding to be related parties. During the years
ended 31 March 2022 and 2021, trading transactions with these entities were entered into on a
regular basis as a result of normal trading transactions.

The following transactions were carried out by the company with related parties:

2022 2021
€ €

Income from services
Management fees charged to related party 9,974 5,455
Staff costs recharged to a related party 498,694 273,276

Balances with related parties as the end of the reporting period, arising principally from transactions
summarised above, are disclosed in Note 4 to these financial statements.

Statutory information

Sky Gourmet Malta Inflight Services Limited is a limited liability company and is incorporated in
Malta. The company is registered in Malta, with its registered address at Old Terminal Building, St
Thomas Road, Luga, Malta. The company's principal activity is to provide personnel administration
services to a related entity.

As at year end, the ultimate shareholding companies of Sky Gourmet Malta Inflight Services Limited
were JCL Holdings Limited, SD Holdings Limited and DO & CO Aktiengesellschaft.

After the end of the reporting period, effective 26 October 2022, DO & CO Aktiengesellschaft,
through its intermediate holdings transferred its shareholding to the other shareholding companies
and Mr Arthur Gauci.

Comparative information
Comparative figures disclosed in the main components of these financial statements have been

reclassified to conform with the current year's presentation format for the purpose of fairer
presentation.
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Declaration by Directors pursuant to article 183(3) of the
Companies Act

Applicable to accounting periods other than the first accounting period

We, the undersigned directors of Sky Gourmet Malta Inflight Services Limited having registration no.
C41130, do hereby confirm that in respect of the company’s financial period ending 31 March 2022
the company qualifies as a small company in terms of article 185 (1) of the Companies Act on the
grounds that:

The company did not exceed the limits of at least two of the below-mentioned three M
criteria, in respect of both the current accounting period and the previous accounting year;
The company :
- did not exceed the limits of at least two of the below-mentioned three
criteria in respect of the current accounting period; and
- exceeded the limits of at least two of the below-mentioned three criteria D
in the previous accounting period,
but is still entitled to be treated as a small company on the basis of the provisions of article
185(3) of the Companies Act (the two consecutive accounting periods test);
The company exceeded the limits of two of the below-mentioned criteria in respect of the
current accounting year but is still entitled to be treated as a small company on the basis of D
the provisions of article 185(3) of the Companies Act {the two consecutive accounting
periods test).

Criteria for a small company

- Balance Sheet Total: four million euro (€4,000,000)
- Turnover: eight million euro (€8,000,000)
- Average number of employees during the accounting period: fifty (50)

We also confirm that on the basis of the above, the company has taken advantage of the following
exemptions (tick where applicable):

Directors’ report has not been submitted to the Registrar of Companies

Profit and Loss account has not been submitted to the Registrar of Companies
(Applicable only in the case of a small private exempt company)
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