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Menzies Aviation (NL) Limited
Trectors’ Report

The directors have pleasure 1in submitting their annual report together with the audited accounts for the year ended 31
December 2011

Principal activities and results for the year
The Company acts as a holding company

Profit before tax for the year amounts to £343,078 and relates to interest recervable from group companies (2010
£369,580) The company did not trade i the year (2010 same) The directors do not recommend payment of a
dividend (2010 £ml)

Business review and future developments

As the Company did not trade 1n the year a review of the future developments is not deemed appropriate However, a
review of the business and future developments of Menzies Aviation are discussed m the Directors’ Report of John
Menzies plc

Principal risks and uncertainties

The principal risks and uncertainties of Menzies Aviation Holdings Limited, which include those of the Company, are
discussed n the Directors” Report of that company

Key performance indicators

The directors believe that analysis using key performance indicators for the Company 1s not necessary or appropriate
for an understanding of the performance or position of the Company

Going Concern

In line with the FRC guidance on Going Concern, the directors have undertaken an exercise to review the
appropriateness of the continued use of the Going Concern basis and have concluded that 1t 1s appropriate The factors
considered by the directors are 1dentical to those of 1ts ulthmate parent company, John Menzies ple, and are outhned
within the Directors' Report of that company

Directors
The directors of the Company who served throughout the year and up to date of this report can be found on page 3
Statement of directors’ responsibilities

The directors are responsible for preparing the Directors” Report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors
have elected to prepare the financial statements n accordance with United Kingdom Generally Accepted Accounting
Practice (Unned Kingdom Accounting Standards and apphicable law) Under company law the directors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
company and the profit or loss of the company for that period

In preparing these financial statements, the directors are required to
+ select smtable accounting policies and then apply them consistently,
e make judgments and accounting estimates that are reasonable and prudent,
e state whether applicable UK Accounting Standards have been followed, subject to any maternial depattures
disclosed and explamed 1n the financial statements,
s prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the
company will continue mn business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explamn the
company’s transactions and disclose with reasonable accuracy at any tune the financial position of the company and
enable them to ensure that the financial statements comply with the Compames Act 2006 They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other wrregularities




Menzies Aviation (NL) Limited

Auditors and disclosure of information to audifors

So far as each director s aware, there 1s no relevant audit information of which the Company's auditors are unaware
Each director has taken all the steps that he ought to have taken as a director in order to make himself aware of any
relevant audit information and to establish that the Company's auditors are aware of that information

Audritors
A resolution to reappoint Ermnst
Meeting

Young LLP as auditors to the Company will be proposed at the Annual General

By/Orgér of the Board

TG Tumbull
Secretary

a JU.ML o




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MENZIES AVIATION (NL)
LIMITED

We have audited the financial statements of Menzies Aviation (NL) Limaited for the year ended 31 December
2011 which comprise the Profit and Loss Account, the Reconciliation of Movements in Shareholder’s
Funds, the Balance Sheet and the related notes 1 to ¢ The financial reporting framework that has been
applied n thesr preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice)

Thas report 15 made solely to the company’s members, as a body, 1in 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 mn an auditor’s report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opimons we
have formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement set out on page 4 the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view Our responsibility 1s to audit the financial statements in accordance with applicable law and
International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board’s (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error This includes an assessment of whether the accounting policies are
appropriate to the company’s circumstances and have been consistently apphied and adequately disclosed,
the reasonableness of significant accounting estimates made by the directors, and the overall presentation of
the financial statements In addition, we read all the financial and non-financial information in the
Directors® Report and Accounts to identify material inconsistencies with the audited financial statements If
we become aware of any apparent material misstatements or mconsistencies we consider the implications for
our report

Opimon on financial statements
In our opinion the financial statements
* give d true and fair view of the state of the company’s affairs as at 31 December 2011,

s have been properly prepared n accordance with Umited Kingdom Generally Accepted Accounting
Practice, and

¢ have been prepared 1n accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinton the information given n the Directors’ Report for the financial year for which the financial
statements are prepared 15 consistent with the financial statements

Matters on whrch we are required to report by exception
We have nothing to report in respect of the following matters where the Compantes Act 2006 requires us to
report to you 1f, in our opimon
+ adequate accounting records have not been kept, or returns adequate for our audit have not been
recerved from branches not visited by us, or
the financial statements are not in agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not received all the information and explanations we require for our audit

frmf }\‘IOLU U.f '

Anme Graham (Sentor statutory auditor)
for and on behalf of Emst & Young LLP, Statutory Auditor

Edea bigle .
1 Juy low




Menzies Aviation (NL) Limited

Profit and loss account
for the year ended 31 December 2011
Company No. 3717746

Notes
Interest receivable — fellow group companies
Profit on ordinary activities before taxation 2
Taxation 4

Profit on ordinary activities after taxation for the financial year 7

Reconciliation of movements in shareholders’ funds
Retained profit for the financial year

Sharcholder’s funds at beginning of year

Currency translation

Shareholder’s funds at end of year

2011 2010
£ £
343,078 369,580
343,078 369,580
(90,916) (103,482)
252,162 266,098
2011 2010
£ £
252,162 266,098
11,562,479 11,296,382
(75,602) (1)
11,739,039 11,562,479

There were no matenal recognised gains and losses other than the result for the current and previous financial
years There 1s no difference between the historic cost profit and the profit stated above
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Balance sheet
At 31 December 2011

Fixed assets
Investments

Current assets
Due by group compames

Creditors: amounts falling due within one year

Due to group companies
Corporation tax

Net current liabilities

Net assets

Capital and reserves

Called up share capital
Share premium

Profit and loss account
Other reserves

Total shareholder’s funds

2011 2010

Notes £ £
5 13,255,841 13,519,531
10,238,329 11,634,628
(11,485,132) (13,488,198)
(194,398) (103,482)
(1,441,201) (1,957,052)
11,814,641 11,562,479

6 4 4
10,311,187 10,311,187

7 1,436,439 1,184,277
8 67,011 67,011
11,814,641 11,562,479

The financial statements on pages 6 to 10 were approved by the board of directors on 29 June 2012 and signed

on 1ts behalf by

Stevenson
Director




Menzies Aviation (NL) Limited

Notes to the financial statements
for the year ended 31 December 2011

1. Accounting Policies

Accounting periods
These financial statements are for the year ended 31 December 2011 (2010 31 December 2010)

Accounting convention and preparation

The financial statements have been prepared under the historical cost convention and in accordance with
accounting standards applicable 1n the UK, which have been applied consistently There were no material
differences between reported profits and historical profits on ordinary activities of the Company both before
and after taxation A summary of the more significant policies which have been consistently apphed 1s
given below

Basis of accounting

At the balance sheet date, the Company was a wholly owned subsidiary of John Menzies plc and the cash
flows of the Company are included n the consohdated group cash flow statement of John Menzies plc The
Company 1s also exempt under the terms of FRS8 from disclosing related party transactions with entities
that are part of the John Menzies ple Group

Consolidated financial statements

The Company 1s exempt under section 400 of the Company Act 2006 from the requirement to prepare
consolidated financial statements as 1t and 1ts subsidiary undertaking are included by full conscolidation in the
consolidated financial statements of 1ts ultimate parent, John Menzies plc

Investments
Investments are stated at cost less any provision for impairment

Foreign currencies

Transactions in foretgn currencies are translated at the date of the transaction Monetary assets and
habilities are translated at the rate of exchange ruling at the balance sheet date Exchange differences arising
on long-term funding of subsidiary companies are dealt with through reserves  All other exchange
differences are dealt with through the profit and loss account

2. Net operating costs

Audit fees were borne by the parent company (2010 same) The holding company 1s Menzies Aviation ple

3. Directors and employees

The directors are not remunerated for their services to the Company The directors were remunerated by
Menzies Aviation Holdings Limited and Menzies Aviation UK Ltd The directors emoluments amounted to
£261,422 (2010 £318,006) One Director 1s accruing benefits under the defined benefit pension scheme
(2010 1) One Director received shares 1n respect of qualifying services (2010 Nil) and amounts receivable
under the long term incentive plan amount to £29,200 (2010 Nil)

The emoluments n respect of the highest paid director were £120,747 (2010 £248,928) and accrued pension
at the end of the year was £11,298 (2010 £34,915) The highest paid director did not exercise options during
the year (2010 Nil) but received shares under the group’s long term incentive plan (2010 0)

During 2010, £144,554 was payable to one director as compensation for loss of office

The Company has no employees (2010 same)




Menzies Aviation (NL) Limited

Notes to the financial statements
for the year ended 31 December 2011

4. Taxation

2011 2010
£ £

Charge for the current year
Corporation tax 26 5% (2010 28 0%) (90,916) (103,482)

There 1s no difference between the effective rate and the UK standard rate of corporation tax and therefore
no reconciliation 1s provided

5. Investment in subsidiary

2011 2010

£ £

At beginning of year 13,519,531 14,018,325
Currency translation (263,690) (498,794)
At end of year 13,255,841 13,519,531

The investment relates to a 100% shareholding in MWC (Nederland) BV, a company incorporated 1n the
Netherlands The company’s principal activity 1s that of air freight handling services

6. Share capital

Allotted, called up and fully

paid
2011 2010
£ £
Ordinary shares of £1 each 4 4




Menzies Aviation (NL) Limited

Notes to the financial statements
for the year ended 31 December 2011

7. Profit and loss account

At beginning of the year
Profit for the year

At end of the year

8. Other reserves

Currency reserve

At beginning of the year
Movement in the year

At end of the year

9. Ultimate parent company

The immediate holding company 1s Menzies Aviation plc

2011 2010
£ £
1,184,277 918,179
252,162 266,098
1,436,439 1,184,277
2011 2010

£ £

67,011 67,012

- ()

67,011 67,011

plc, which 1s registered 1n Scotland Copies of the Group accounts can be obtained from

The Secretary
John Menzies ple
108 Princes Street
Edinburgh

EH2 3AA

11

The ultimate holding company 1s John Menzies




