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Biocair International Limited

‘ Strategic Report.
For the Year Ended 31 December 2021

The directors present their strategic report together with the audited financial statements for the year ended 31
December 2021.

Business review

The principal activity of the company’ continues to be spécialising in the forwarding of medical and research
materials. The majority of materials are exported from the United Kingdom.

The.company's profit for the year after taxation was £245,869 (2020 - loss of E430,—579).

As a specialised logistics business, the cormpany continues to focus on the phiarmaceutical, biotechnology. and
medical research ‘industries. We provide our services to some of the world's iargest pharmaceutical research and
development operations.

Principal risks-and uncertainties
The principal risks and uncertainties of the company are as follows:

A large proportion of tummover was generated from UK customers, which leaves-the company open to uncertainty,
based on the performance of the UK econormy. Whilst the uncertainty in responding to the COVID-19 pandemic
and the ongoing economic challenges. of recovery have largely subsided, there remains. significant uncertainty in
relation to macro-economic influences:including inflation and its effect on the UK economy. The risks hiave been
partly mitigated by all departmental projects being undertaken to reduce the operational impact of amendments to
_import and exports from the UK. As-part of the expansion plans of the business, these risks are being further
mitigated by continued expansion of our global supply ¢chain into. other geographies including Asia, Continental
Europe and Africa to reduce our reliance on ahy single market.and diversify our portfolio. During 2021 and
continuing in 2022, we-have been strengthening the number of operational staff to support greater volumes of
international shipments and leveraging our existing preserice within the wider European Union and through our
relationships with other members of the GeoPost group. of compariies to minimise:disruption.

Both the pharmaceutical and the biotechhology markets are undergoing a continuing period of change and
consolidation. This consolidation presents a risk to Bjocair with existing customers potentially being merged into
larger entities with different preferred suppliers. Biocair continues to manage this risk by differentiating the service
provided to customiers and developing strong refationships with our customers.

Concentration of revenue also presents a risk to the company. Thie risk is being mitigated through the business
development strategy looking to offer a wider fange of solutions -and attract more and varied customers to the
business. We are also working with our retained:customers to nurture-and support their growing business.

The company has a strong care ethic and empathy with its customiers: Itis totally and exclusively dedicated to its
existing market and has a comprehensive service fully available. This allows-scientist customers:to conceritrate
fully on research and development. The expertise and accuracy of our service allows medical research products
to be transported. securely and legally, therefore limiting the risk of substantial consequential losses in research
and development time and revenue. '

Biocair's success has been based on the realisation that knowledge.is the key determinant. 6f success in this field.
Biocair continues to monitor the situation. regarding the COVID-19 outbreak-and the conflict in Ukraine closely as

they continue to evolve, with known risks being managed to support our customers' requirements. Appropriate
steps have been-taken to mitigate the known risks as far as. possible.



Biocair International Limited

Strategic Report (continued)
For the Year Ended 31 December 2021

Principal risks and uncertainties (continued)

Biocair has continued its sales and marketing efforts throughout the crisis and still continues to do so now
restrictions are lifted in the United Kingdom. The Company’s performance during the crisis allowed the
company to use its ability to provide flexible solutions to attract new customers and diversify our portfolio
offering to clients. As customers have managed to get their businesses back up and running as the crisis
has eased, Biocair has seen usual business return as well as supporting the additional shipments from new
business activities, recording our largest number of shipments in 2021. Biocair has been impacted by rising
airline and carrier prices which has put pressure on our margin and continue to monitor this closely.

Fuel prices have increased significantly due to increased demand as the world emerges from the COVID-19
related restrictions. This, has pushed up the Company’s cost base, combined with airline freight pricing
remaining above historical levels. Whilst the company has passed the majority of these increases through
to customers, both the increases and the volatility of pricing increases the risk of margin erosion. The
company is mitigating this risk where possible, through careful management of its margins and negotiating
with customers to ensure cost increases are passed on.

The company continues to work with its supplier base to control costs and has invested in extra resources
in the supplier management department to specifically manage supplier costs, avoiding unreasonable
increases and managing these down where possible. We are also continuing our efforts to find new solutions
where original carriers have not yet released the flight restrictions. All of this should continue to support the
gross margin of the business.

Biocair carried out a full risk assessment of our offices and put in place measures to protect the wellbeing of
our staff as they returned to our offices following the crisis. The company is releasing these measures
carefully, ensuring that Government guidance is followed, but always placing the wellbeing of our staff ahead
of all else. Whilst Government Guidance has largely been removed, we will continue to monitor the situation
and make changes where necessary to protect our staff.

Financial risk management

The company seeks to manage its exposure to exchange rate movements where possible by maintaining
currency in currency in which the company operates. The company is most exposed to USD and EUR
movements. The company makes little use of financiat instruments other than operational bank accounts and
does not apply hedge accounting. The company has loans with its parent company Geopost, interest rates
are agreed, the company does not have interest rate hedging arrangements. The company applies
appropriate credit checks for new customers to manage its credit risk. In addition, the directors believe that
the company would be able to request support from parent company, GeoPost, when required.

Key performance indicators

We consider that our key performance indicators are those that communicate the financial performance and
strength of the company as a whole, these being turnover growth and gross profit margin.

The company has seen an increase of 65.6% in overall turnover over the prior year.

Gross profit margin has remained stable, at 38.3% in the year to 31 December 2021, in line with 38.3% in
the year ended 31 December 2020.

This report was approved by the board on 18" November 2022 and signed on its behalf.

N/

C R Cooke
Director



Biocair International Limited

' Directors' Report ‘
For the Year Ended 31 December 2021

‘The directors present their reéport together with the audited financial statements for the year ended 31 December
2021.

Results and dividends

‘The profit-for the year, after taxation, amounted to £245,869 (2020 - loss £430,579). The directors do not
recommend payment of a dividend (2020.- £Nil).

Business review

A review of the business and its principal risks and uncertainties is-set out in the strategic report on pages 1to 2
of the financial statements.

Directors
The directors who served during the year were:

C R Cooke

C Favre-Lorraine
VJ Howard

B8 R Demoge

Going concern

[Based on our going concern assessment, the.company has -adequate financial resources to continue operating as
-a.goingconcern fora period of at least 12 months from the date of approval of these financial statements. However,
the ability of the company to continue as'a going concern is dependent on the continued financial support from its
parent. company, GeoPost, providing the funding agreed as part of the growth plans along with any- additional
funding required and not recalling loans owed. The directors have obtained a confirmation from GeoPost that the
intercompany debt will not-be called for payment: for a period of at least twelve (12) months from the issuance of
these financial statements and'confirmed their ability to provide additional financial support if required.

Future developments

“The-company will continue to develop relationships with customers in its core markets;, continue the focus on the
Cell and Gene Therapy Logistics market whilst-expanding its geographical presence. Itwill invest in its people
-and technology alongside strengthening its partner network and- lmprovmg its internal processes to deliver best in
class-specialist logistics solutions for its customers and an improving return forits shareholder. This will be carried
out whilst promoting the-.company's core.values and reacting to opportunities presented within the marketplace.
Disclosure of information to auditor

Each of the persons Who are directors at the time when this. directors' reéport is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the company's auditor is
unaware; and
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the company's auditor is aware of that information.



Biocair International Limited

Directors' Report (continued)
For the Year Ended 31 December 2021

Auditor

The auditor, BDO LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006.

This report was approved by the board on 18" November 2022 and signed on its behalf.

C R Cooke
Director



Biocair International Limited

Directors' Responsibilities Statement
For the Year Ended 31 December 2021

The directors are responsible for preparing the 'strategic report, the directors’ report and the financial
statements in accordance with applicable law-and regulations.

Company law requires the directars 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 Klngdom Accounting Standards and applicable law), including
Financial Reporting Standard 102 ‘The Reporting Standard apphcable in the UK and Republic of ireland’.

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 of the profit or loss of the company
for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent; and
. prepare the financial statements on the: going concern basis unless it is inappropriate to presume

that the éompany will continte:in business..

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the.company's transactions ‘and disclose with reasonable accuracy .at ariy time the financial position
of the company and enable them to énsure that the financial statements comply with the Companies Act
2006. They are also respansible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.



Biocair International Limited

Independent Auditor's Report A
to the Members of Biocair International Limited

Opinion on the financial statements
In our opiniori the financial statements:

o give a true and fair view. of the state of the Company's affairs as-at 31 Decermber 2021 and of its profit for the
year thén ended;

< have been: properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

e have been prepared in accordance. with the requirements of the Companies' Act 2008,

We have: audited the financial statements of Bioecair International Limited (“the Company”) for the year ended 31
December 2021 which comprise Statement of Comprehensive. Incomie, Statement of Financiat Position; Statement of
‘Changes in Equity and notes to the financial statements, including a summary. of significant accounting policies. The
financial reporting’ framework that has been applied in ‘their preparation is applicable law and United Kingdem
Accounting Standards, including Finanicial Reporting Standard 102 The Financial Reporting Standard applicable in the
UK and Repubilic of Ireland (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion
We conducted our audit in accerdance with International Standards: on Auditing (UK) (1ISAs. (UK)) and-applicable law..
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 ethical requirements that aré relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Staridard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern ’ o
In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

Based-on the work we have performed, we~_hav.é not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the 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.

Our responsibilities and the. responsibilities of the Directors with respect to going concern are described in the
relevant sections of‘this report.



Biocair International Limited

Independent Auditor's Repaort to the Members of Biocair International Limited (continued)

Other information

The Directors are responsible for the other information. The other information comprises the information included in
the. Directors' Report, other than the financial statements and our auditor's report thereon. Our opinion e 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.

Our responsibility is to read the other information and, ‘in doing so, consider-whether the other information is materially
inconsistent.with the finarcial- statements orour knowiedge obtained in the course of the audit or otherwise appears
to be materially misstated. If we ldentlfy such material inconsistencies or apparent material misstatements, we -are.
required to determine whether this gives rise to a material misstatement in the ﬁnancnal 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 hothing to report in this regard.

Other Compames Act 2006 reporting
In our'opinion, based on the work undertaken in the course of the audit:

¢ the information given in the Strategic report and the Directors’ report for the financial year for which the
financial statements are prépared is consistent with the financial statements; and

e ‘the Strategic report and the Directors' report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge -and understanding .of the Company and its environment obtained in the course of the
audit; we have not identified material mlsstatements in the Strategic report or the Directors’ report.

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

s adequate accounting records have not been kept, or returns adequate for our-audit have not been received
from branches not visited by us; or

e the financial statements are not.in agreement-with the accounting récords: and returns; or’
e tcertain disclosures of Directors' remuneration specified by law are not made; or
¢ we have not received all the information and éxplanations we require for our audit.

Responsibilities. of Directors

As explained more fully in the Directors' Responsibilities Staternent, the Directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the Directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or eiror..

In prepanng the financial statements, the Directors are responsmle for assessing the Company's ability to continue as
@ 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
alterriative but to do so.



Biocair International Limited

independent Auditor's Report to the Members of Biocair International Limited (continued)

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 conductedin accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate; they could reasonably be expected to influence the
economic decisions of users. taken on the basis of these financial statements.

Extent to which thé audit was capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance ‘with laws and regulatlons We design. procedures in
line with our responsibilities, 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:

The objectives of our audit, in respect to. irregularities, including fraud, are: to identify and assess the risks of
material misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit evidence
regarding the assessed risks of material misstatement due to fraud, through designing and implementing
appropriate responses; to respond appropriately to fraud or suspected fraud identified during the audit, to
obtain audit evidence regarding compliance with provisions of applicable laws and regulations, and to
respond appropriately to any non-compliance identified However, the primary responsibility for the prevention
and detection of fraud rests with both those charged with governance of the entity and management. Our
approach was as follows:

* We obtained an understanding of the legal and regulatory frameworks that are applicable to Biocair
International Ltd.

+ We determined that the most significant laws and regulations which are directly relevant to specific
assertions in the financial statements are those related to the reporting framework (FRS 102 and the
Companies Act 2006), labour regulations and tax in the United Kingdom.

* 'We understood how the Company is complying with those legal and regulatory frameworks by making
enquiries .of management and those responsible for legal and compliance.procedures. We corroborated
our enquiries through our review: of board minutes and. review of material legal costs in the period.

+ ‘We assessed the susceptibility of the.Company's financial statements to material misstatement, including
how fraud might occur by meeting with.management to understand where it is considered there was a
‘susceptibility to fraud. We also considered potential fraud drivers: including fi nancial or other pressures;
opportunity, and personal or-corporate motivations. We cansidered the. processes and controls that the
Company has established to address risks identified, or that otherwise prevent, deter-and detect fraud;
and how senior management monitors those .programmes and controls. Where the risk was considered
to be higher, we performed audit procedures to address each identifi ed fraud risk. These procedures
included testing manual journals and review of key areas of estimation uncertainty and judgement for
example impairment assessment.

Our audit procedures were designed to. respond to risks of material misstatement. in the. financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, misrepresentations or
through collusion. There are inherent limitations in the audit procedures performed 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 are to become aware:of it.

A further description of our responsnbnlltues is available on'the Financial Reporting Council’s website at:
https://www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




Biocair International Limited

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 tostate to them in an auditor's report.and for no ether 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. =

DocuSigned by:
ERus Yhawison,

891518A1F8BF45F...

Piers Harrison (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor
Cambridge, UK

21 November 2022

BDO LLP is a limited liability partnership registered in England-and Wales {with registered number 0C305127).



Biocair International Limited
Registered number: 02070874

Statement of Comprehensive Income
As at 31 December 2021

Turnover 4
Cost of sales

Gross profit

Administrative-expenses

Other operating income 5
Operating Profit/(loss) 6
Income . from fixed assets investments 10
Interest receivable and similar income 11
Interest pay_abie and similar charges 12

Profit/(loss) before tax

Tax on profit/(loss) 13
Profit/(loss) forthe financial year

Total comprehensive income/(loss) for the year

The notes on pages 13to 29 forr part of these financial statements.

10

2021 2020

£ £
19,631,254 11,852,172
(12,119,057)  (7,316,389)
7,512,197 4,535,783
4,129,354 2,000,807
353,624  (764,852)

- 356,958

21,132 21,544
(128,887) (44,229)
245,869 (430,579)
245,869 (430,579)
245,869 (430,579)




Biocair International Limited
Registered number: 02070874

Statement of Financial Position
As at 31 December 2021

Fixed assets

Intangible assets
Tangible assets
Investments

Current assets

Stocks

Debtors: amounts falling due within one
year
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets /(liabilities)

Non-current liabilities

Creditors: amounts falling due after one
year

Other provisions

Net assets

Capital and reserves

Called up share capital
Share premium account
Profit and loss account

Total equity

Note

14
15
16

17
18

19

20

21

22
23
23

2021

456,418
9,339,642

1,038,864
10,834,924

(10,014,200)

(6,437,112)

(109,004)

2021

956,929
977,833
4,765,422

6,700,184

820,724

(6,546,116)

974,792

114

99,749
874,928

974,792

2020 2020

£ £

596,460

626,766

3,328,622

4,551,848
471,730
7,791,360
353,192
8,616,282

(12,615,879)

(3,999,597)

(109,004)

(402,061)
443,247

114

99,749
343,384

443,247

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

on 18" November 2022

Gt

C R Cooke
Director

The notes on pages 13 to 29 form part of these financial statements.

11



Biocair International Limited

Statement of Changes in Equity -
For'the Year Ended 31 December 2020

Called up Share Profitand
share premium loss Total
capital account account equity
£ £ £ £
At 1 January 2020 114 99,749 773,963 873,826

Comprehensive loss for the year

loss for the year - - (430,579) (430,579),
Total comprehensive loss for the year N B (430,579) (430,579)
At 31 December 2020 114 99,749 343,384 443,247
Statement of Changes in Equity
Forthe Year Ended 31 December 2021
Called up ‘Share Profit and Total
share premium loss equity
capital account: account:
: £ £ £ £
At 1 January 2021 114 99,749 343,384 443,247
Camprehensive income for the year

. - 245,869 245,869

- — 245,869 245,869
285,676 285,676

114 99,749 874,929 974,792

Profit for. the year

Total comprehensive income: for the year

Capital Contribution
At 31 December 2021

The notes on pages 13 to 29 form part of these financial statements.

12



Biocair International Limited

Notes to the Financial Statements
Forthe Year Ended 31 December 2021

1.

General information

Biocair International Limited i§ a private company limited by shares;anq incorporated in England and Wales
under the Companies Act 2006. The address of the registered office is on the company information padge
and the nature of the company's operations and its principal activities are set out in the strategic report. -

Accounting policies:

2.1

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless: otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard.applicable in the UK and the Republic of Ireland and the.Companies.
Act2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates:. It also requires management to exercise judgement in applying the company's
accounting policies (see note 3).

The presentational and functional currency of these financial statements is GBP. Values are rounded
to the nearest pound.

The following principal accounting policies have beenapplied:
Going concern

The financial statements have.been prepared on.a going concern basis. Biocair has continued its
sales and marketing efforts throughout the crisis and still continues to-do so now restrictions are lifted
in the United Kingdem. The.Company’s. performance during the crisis allowed the company to use.
its ability to provide flexible solutions to attract new customers and diversify our portfolio offering to
clients. As customers have managed to get their businesses back up and running as the crisis has
eased, Biocair has seen usual business.return-as well as. supportlng the additional shipments from
new business -activities, recording our largest-number of shipments.in 2021. Biocair has been

‘impacted by rising.airline and carrier prices from the pandemic which have put pressure on-our

margin and continue to monitor this closely.

Management also secured additional funding from GeoPost:S.A to ensure thatthe company maintains
its cash levels required to meet its short and medium terms liabilities..

Management have. prepared forecasts ‘and a budget for the next six years considering the expected
impacts: of COVID-19 and Brexit on the business.

Based on the analysis.performed management concluded that the company has adequate financial
resources to continue operating as a going concern for a period of at least 12 months from the date
of approval of these financial statements, the- directors of Biocair International Limited. thereforé
consider it.appropriate to prepare the accounts on a going concern basis:

However based on their assessmerit, the directors concluded that the-ability of the company to continue
as'a going concern is-dependent on the provision of financial support from its parerit.company, Geopost
S.A, in the form of not recalling the amounts -owed by the-company to Geopost-S.A and provision of
additional funding when required. The directors have obtained a confirmation from Geopost that the
intercompany -debt will not be called for payment for a period of at least twelve (12) months from the
date of-approval of these financial statements. Company being dependent to support from Geopost.is
not considered a material uncertainty by directors due to Geopost's. intention to support Biocair UK
Limited for foreseeable future. There:is also no doubt on Geopost's-ability to provide the require support
based on the directors’ assessment.

13



Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 December 2021

Accounting policies {continued)

2.3 Financial reporting standard 102 - reduced disclosure exemptions

25

26

The company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permltted by the FRS 102 "The Financial Reporting Standard .applicable in the UK and
Republic of Ireland™;

. the requirements of Section 7 ‘Statement of Cash Flows;

. the requirements of Section 3 Financial Statément Presentation paragraph 3.17(d);

. the requirementsof Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b)-and 11.48(c),

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A; and

. the requirements: of Section 33 Related Party:Disclosures: paragraph 33.7.

This information is included. in-the consolidated financial statements of La Poste as at 31 December

2021 and these financial statements may be obtained from the following location:
lapostegroupe.cori/en/investors/financial-results.

Consolidated financial:statements

The financial statements contain information about Biocair International Limited -as an individual
company and do not contain consolidated financial information as the parent of the group. The
company has taken advantage of the exemption conferred by section 400 of the Companies Act 2006
not-to produce consolidated financial statements as it is included in EEA. group accounts of a larger
group.

Turnover

Turnover represents sales to external customers at inveiced amounts less vajue added tax or local

‘taxes on sales. Tumover is recognised on delivery of the clients. assignment:

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation
and any accumulated impairment losses.

The company- .adds to the carrying amount of an item of fixed assets the cost of replacing part of such
an item when that cost is incurred, if the replacement part is expected to provide incremental future
benefits to the company. The carrying amount of the replaced part is- derecogmsed Repairs and
maintenance are charged to the statement of comprehensive income during the period.in which they
are incurred.

14



Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 December 2021

2.

Accourniting policies (continued).

2.6 Tangible fixed assets (continued)

2.7

28

29

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

The estimated useful lives range as. follows:.

Long-term leasehold property- -straight line - over the remaining lease term
Plant and machinery straight line --5 years:

Motor vehicles -straight line - 5 years with a residual value of 5%
Fixture and fittings straight line - 10 years

Caomputer equipment -straight line - 3 years

The. assets' residual values, useful lives: and depreciation methods. are reviewed, and adjusted
prospectively if appropriate; or if there is an indication of a significant change since.the last reporting
date.

‘Gains and losses on disposals are determined by cemparing the proceeds with the carrying amount

and are recognised within 'administration expenses’, in the statement of comprehensive income.

The cost of tangible fixed assets includes an initial estimate of the costs of dismantling and removing

the item and restoring the site on which it is located, where such obligations exist, for example under

the terms of a property lease. A provision is simultaneously récorded for such estimated costs.
Intangible fixed assets

Intangible fixed assets, comprising software development costs, are stated at cost less amortisation

and are amortised on a straight-line basis over their expected useful lives which the directors consider
to be 5 years. Where there is evidence of impairment, intangible assets are written down to recoverable

amount.

For assets in course of construction, amortisation will be applied when the underlying asset is
launched.

Valuation of investments.
Investments in subsidiaries are measured at.cost.less accumulated impairment.
Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to compléte and sell. Cost is based on the cost of purchase.on a first in, first out basis.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the ¢arrying amount
is reduced to its selling price. less costs to complete -and s€ll. The impairment loss is recognised.
immediately in the statement of comprehensive income.

2.10 Debtors

Short term debtors are measured at transaction price, less -any impairment. Loans receivable. are
measured initially at fair value, net of transaction costs, and are measured subsequently at-amortised
cost using the effective interest method, less any impairment.
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Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 December-2021

2.

Accounting policies (continued)

2:11 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 1 day. Cash equivalents are highly liquid investments that mature in' no more
than three months.from the date of acquisition and that are readily convertible to known -ameunts of
cash with insignificant risk of change in valuge.

2.12 Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities like trade and other accounts receivablé and payable, loans from banks
and-other third parties, loans to related parties and investments-in non-puttable ordinary shares.

Debt instriments (other than those wholly repayable of receivable within ene year), including loans
and other accounts recéivable.and payable, -are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one. year, typically trade payables of receivables, are measured,
initially and subsequently, at the undiscaunted amount of the cash or other consideration, expected to
be paid or received. However if the afrangements of a short-term instrument constitute a financing

transaction, like the payment of a trade debt deferred beyond nomial business terms or financed ata

rate of interest that is not a market rate of in case of an out-right short-term loan not at market rate,
the financial asset or liability -is méasured, initially, at the present value of the future cash flow
discounted at a market rate of interest for a similar debt instrument, and ‘subsequently at-amortised
cost. For debt instruments received from related companies, the difference between nominal value and
amortised cost is treated as a capital contribution within the profit and loss reserve.

Financial assets that are measured at cost and amortised cost are assessed -at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is: recognised. in the statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
bétween an asset's-carfying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial-asset has a variable interest rate, the discount rate

for measuring any impairment loss is the current effective interest rate determined under the contract.

For financial assets measuréd at cost less impairment, ‘the impairment loss is measured as the
difference betwéen an asset's carrying amount and best estimate, which is an approximation of the
amount that the company would receive for the asset if it were to be sold at the reporting date.

213 Creditors

Short term creditors are measured at the transaction price.. Other financial liabilities, including bank
loans,-are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the éeffective interest method.
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Biocair International Limited

Notes to the Finaricial Statements
For the Year Ended 31 December 2021

2.

Accounting policies (continued)

2.14 Foreign currency translation transactions and balances

Foreign currency transactions are translated into the functional curfency using the spot éxchange rates
at the dates of the transactions: '

At each period end foreign currency: monetary items are translateéd usinig thé closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the

‘transaction ‘and non-monetary items meéasured at fair value are measured using the exchange rate

when:fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the

translation at period-end exchange rates of monetary assets -and liabilities- denominated in foreigh

currencies are recognised in the statement 6f comprehensive income except when deferred in. other
comprehensive income as qualifying cash flow hedges.

‘Foreign exchange gains .and losses that relate to borrowings. and cash and cash eguivalents are

presented in the statement of comprehensive income within ‘finance income.or costs'. All other foreign
exchange gains and losses are presented in the statement of comprehensive. income within ‘other
operating income".

2.15 Finance costs

Finance costs are charged to the statement of comprehensive incomé over the term of the debt using
the effective interest method so that the amount charged is at a constant rate on the.carrying amount.
Issue costs. are initially.recognised as a reduction in the proceeds of the associated capital instrument.

2.16 Leases

Operating leases

Rentals paid under operating leases are charged to the statement of comprehensive income on a
straight-line basis.over the period of the lease.

Finance leases

Where assets:are financed by leasing agreements that give rights approximating to ownership (finance
leases), the assets-are. treated as.if they had been purchased outright. The. amount capitalised is-the’
present value of the minimum lease payments payable over the.term of the lease. The corresponding
leasing commitments are shown as amounts payable to the lessor. Depreciation on.the relevant assets

is charged to-the statement of comprehensive income. over the shorter of estimated useful economic
life-and the term of the lease.

Lease payments are analysed between capital and interest components so-that the. interest element
of the.payment is charged to the statement of comprehensive incorme over the term of the lease and

is calculated so that it represents a constant proportion of the balance. of capital repayments

outstanding. The capital part reduces the amounts payable.to the lessar.

2.17 Pensions

Contributions to the company's defined contribution scheme are charged to statement of
comprehensive income in the year in which they become payable.
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Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 December 2021

2;

Accounting policies (continued)
2.18 Provisions for liabilities-

Provisions are made where an event has taken place that gives the company a legal or constructive

obhgatlon that probably requires settlement by a trarisfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation,

Provisi‘QnS are ch’arged -as an expense to the statement of comprehérsive income in the year that the
company becormes aware of the obligation and are measured at the best estimate at the statement of
financial position date of the expenditure réquired to settle the obligation, taking into account relevant
risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the statement of
financial position.

219 Current and deferred taxation

Tax is recognised.in the statement of comprehensive income except that a charge attributable to an
item of incomeé and expense recogmsed as other comprehersive income or to. an item recognised
directly in equity is also récognised in.ather comprehensive incomé or directly in equity respectively.

The current income tax charge is ¢alculated on the basis of tax rates’and laws that have been enacted
or substanhvely enacted by the reporting date in the tountries where the company operates and
generates income.

Deferred tax balances are récognised in respect of all timing differences that have originated but not
reversed by the statement of financial position date, except that:

. The recognition of deferred tax assets'is limited tothe extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities. or other future taxable profits; and
. Any deferred tax balanices are reversed if and when all conditions for retaining associated tax

allowances have been met.

Deferred tax balances are not recognised in respect ‘of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for themand the differences between the fair
values of liabilities acquired-and the amount that will be assessed for tax. Deferred tax is determined
using tax rates.and laws that have. been enacted or substantively enacted by the reporting date.
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Biocair International Limited

Notes to the Financial Statements
Forthe Year Ended 31 December 2021

4.

Judgemerits in-applying accounting policies and key sources of estimation uncertainty

In preparing these financial statements, the directors have had to make the following judgements:

. Determine whether there aré indicators of impairment of the company's tangible and intangible
assets, including goodwill. Factors taken into consideration in reaching such a decision include
the economic viability and expected future financial performarice of the asset-and where it is a
component of a larger cash-generating unit, the viability and expected future performance of

that unit.

. Bad debts (see rote 18)

Bad debts are recorded on a line-by-line basis. Factors taken into account when _considering
whether a bad debt should be recorded are the ageing of the balance, past cash collection and

other external indicators that the balance may not be fecoverable.
Other key sources of estimation uncertainty

’ Tangible fixed assets (see note 15)

Tangible fixed.assets are depreciated over their useful lives taking into.account residual values.
where appropriate. The actual lives of the assets and residual values are assessed annually and
may vary depending on a number of factors. In re-assessing asset lives, factors such as
technological innovation. product life cycles and- maintenance programmes’ are taken:into
account. Residual value assessments consider issues such as future market conditions, the

remaining life. of the asset and projected disposal values.

. Investments (see note 16)

Investments: if subsidiaries :are measuréd at cost less accumulated impairent. When. assessing
impairment of investments, management considers factors- including the curfent and predicted
future profitability of the investment, future cash flows from the investments and the. discount'

factors to be applied.

. Financial instruments (see note 20)

Financial liabilities (being intergroup loan notes payable in greater than one year), which are
financing. instruments/transactions, are measured:at the present value of the future payments.
discounted at-a market rate of interest for a similar- debt instrument. Judgments are made in relation

to the determination of market rate of interest.for a-similar debt instruments.

Turnover

Analysis of turnover by country of destination:

2021 2020

£ £

United Kingdom 17,413,677 11,646,587
Rest of Europe 938,717 89,742
Rest of the World ] 1,278,860 115,843
19,631,254 11,852,172

Turnover is wholly. attributable to the: principal activity of the company.
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Biocair International Limited

Notes. to the Financial Statemerits
For the'Year Ended 31 December 2021

Other operating income

Manhagement charges

Operating loss

The operating profit is stated after charging/(crediting):

Amortisation of intangible fixed assets
Dépreciation- of tangible fixed assets
Operating lease expenses

Exchange differences

Defined contribution pension cost

Auditor's remuneration

Fees payable to the company's auditor and its associates for the audit
of the company's annual financial statements

Other services relating to taxation advisory

Employees

Staff costs, including directors' remuneration, were as follows:

Wages and salaries
Social security costs
Cost of defined contribition scheimie

2021 2020

£ £
4,129,354 2,000,807
2021 2020

£ £
210,066 214,215
192,341 205,419
348,489 338,959
(170,923) 2,192
499574 332,432
2021 2020

£ £

48.000- 30,000
5,500 5.500
2021 2020

£ £
7361468 4,826,608
869,526 546,683
499 574 332,432
8730568 5,705,723

The average number of employees, including the directors, during the year was 134 (2020 - 87).
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Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 December 2021

10.

1.

12.

Directors’ remuneration

2021 2020

£ £

Directors' emoluments 453,557 578,545
Company contributions to defined contribution pension schemes 26,001 25.791
479,648 604,336

There were 2 directors in the company's riioney purchase scheme during the year-(2020 - 2). The
highest paid director received remuneration of £235,982 (2020 - £316,236). Company pension
contributions. of £26,091 (2020 - £25,584) were made to a money purchase scheme on their behalf.

Income from investments

2021 2020
£ £
Income: from fixed asset-investments - 356,958
Interest receivable and similar income
2021 2020
£ £
Other interest receivable 21,132 21,544
Interest payable and similar.expenses
2021 2020
£ £
44,229

‘Other interest payable 128,887
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Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 December 2021

13. Taxation

2021 2020

-Current tax on profit/(loss) for the year . -
Foreign tax.
Foreign tax on profit/(foss) for the year - -

Total current tax

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2019 - higher than) the standard rate of corporation tax
in the UK of 19% (2020 - 19%). The differences are explained below:

2021 2020
£ £

Profit/(foss) on ordinary activities before-tax 245,869 (430,579)
Profit/(loss) on ordinary activities multiplied by standard rate of
corporation tax in the UK of 19% (2020 - 19%) 46,715 (81,810)
Effects of:
Expenses not deductible for tax purposes 8,299 8,683
Income not taxable {461) (67,822)
Other permanent differences (10,295) 9,411
Remeasurement of deferred tax for changes in tax rates (214,471) 50.227
Adjust opening defefred tax to average rate of 19% - (111,803)
Movement in deferred tax not recognised 170,213 193,114

Total tax.charge for year - -

At 31 December 2021 the company had a deferred tax asset of £893,628 (2020 - £723,415). The
deferred tax asset has not been recognised due to the uncertainty over the timing and extent of the
reversal.

Factors that may affect future tax charges

There were no factors that may affect future tax charges:.

22
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Notes to the Financial Statements
.For the Year Ended 31 December 2021

14. Intangible assets

Computer Assets Under Total
software Construction
£
£ £
Cost
‘At 1 January 2021 1,818,851 - 1,818,851
Additions 121,663 448,872 570,535
At 31 December 2021 1,840,514 448,872 2,389,386
Amortisation
At 1 January 2021 1,222,391 - 1,222,391
Charge.for the year 210,066 - 210,066
At 31 December 2021 1,432,457 - 1,432,457
Net book value
At 31 December 2021 ‘508,057 448,872 956,929
At 31 December 2020. 596,460 - 596,460

Assets under course of construction relates to software system dévelopmerit-for internal operations that is.due to
go-live in March 2022.and will commence. amortisation-at that point in time.
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Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 December 2021

15. Tangible fixed asseéts -
Long-
term
leasehold Plant and Motor Fixtures Computer
property machinery’ vehicles and equipment Total
fittings
£ £ £ £ £ £
Cost
At 1 January 2021 354,908 212,354 638,010 133,838 451,020 1,790,130
Additions - 37,528 - 286,553 72,302 221,631 618,014
Disposals - - (74,605) - - (74,605)
At 31 December 2021 354,908 249,882 849,958 206,140 672,651 2,333,539
Depreciation
At 1 January 2021 182,770 183,951 376,152 75,824 344,667 1,163,364
Charge for the year 34,444 12,211 107,828 25,516 83,_2'1 8 263,217
" Disposals - - (70,875) - - (70,875)
At 31 December 2021 ' 217214 196,162 413,105 101,340 427,885 1,355,706
Net book value
At 31 December 2021 137,694 563,720 436,853 104,800 244,766 977,833
At31December 2020 - 172,138 28403 261,858 58,014 106,353 _ 626,766
16. Fixed asset investments
Investments in
subsidiary
comipanies
£
Cost and net book value
At 1 January 2021 3,328,622
Transfer from current assets 1,436,800
At 31 December 2021 4,765,422

The transfer from current assets relates to the reclassification of certain amounts owed by group
undertakings to reflect the nature and time of expected settlement based on management's
expectations at the year end.
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Notes to the Financial Statements

For the Year Ended 31 December 2021

16.

Fixed asset investments (continued)

Direct subsidiary undertakings:

The following were subsidiary undertakings of the company:

Name

Biocair Asia Limited
Biocair Belgium N.V.

Belgium

Biocair Gernmiany

GmbH

Biocair South Africa

(Pty) Ltd

Class of
shares

‘Ordinary

Ordinary

Ordinary’

Ordinary

Biocair Australia-(Pty) Ordinary

Limited

Biocair France’SAS  Ordinary

Biocair India Private Ordinary

Ltd

Holdings

100%

99%

100%.

100%

100%

100%

99%

Registered
address

Unit'907-910, 118
Connaught Road
West, Hong Kong

Leluvensesteenweg
350 De Malt, 3190
Boortmeerbeek,
Belgium

Biocair Germany
GmbH,
Kelsterbacher Str.
64, 65479
Raunheim:

1011 Pretorius
Avenue South,
Centurion Scierice
Park Phase Ill First
Floor, Lyttleton
Manor Centurion
0157, Pretoria

Level 11, Margaret

Street, Sydney; NW

2000

6 Allee du 7eme
Art Zac Du Buis
Rochefort
95240,
Cormeilles -
en-Parisis

5% Floor-A Wing
501L, -Jaswanti
Allied Business
Centre Kanchpada
Malad — W
Mumbai City
Maharashtra.

India

400064
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Country of
incorporation

Hong Kong

Belgium

Gérmany

South Africa

Australia

France

India

Principal activity

Forwarding
medical

and research
material

Forwarding
medical

and research
material

Forwarding
medical

-and research

material

Forwarding
medical and
research
material

Dormant

Forwarding

medical and
research material

" Forwarding

medical and
research material



Biocair International Limited

Notes to the Financial Statements
For the Year Ended 31 Deceniber 2021

16.

17.

Fixed asset investments
(contlnuecl) Indirect subsidiary

undertakings
Class of Registered Country of
Name. sharess Holdings' address incorporation Principal activity
Biocair International  Ordinary 100% 5th Building, 1500  China Forwarding
Forwarding Zuchongzhi Road, medical
{Shanghai) Co. Ltd PuDong District, and research
Shanghai 201203 material

Biocair International Limited indirectly owns 100% of Biocair Belgium N.V. given that thé remaining 1%
of share capital is owned by'Biocair Asia Limited, a 100% slibsidiary of Biocair International Limited.

Biocair International Limited indirectly owns 100% of Biocair India Private: Ltd given that the remaining
1% of share capxtal is owned by Biocair South Africa (Pty) Ltd, a 100% subsidiary of Biocair
International Limited.

Biocair International Limited mdnrectly own.100% of the share capital of Biocair International
Forwardmg (Shanghal) ‘Co. Limited and Biocair Smgapore Pte Ltd, 100% subsidiaries of Biocair Asia
Limited.

The aggregate of the share capital and reserves as at 31 December 2021 and of the profit or loss for-
the year ended on that date for the subsidiary undertakings were as follows:

Net asséts/ (liabilities) Profit/(loss)

£ £

Biocair Asia Limited 2,703,414 1:119.497
Biocair Belgium N.V. 17,932. (672,634)
Biocair Germany GmbH (2,562,668) (1,096,887)
Biocair South Africa (Pty) Lid (565,139) (458,999)
Biocair Australia (Pty) Limited 1129,635) -
Biocair France SAS - -
Biocair India (Private) Limited - -

Stocks

2021 2020

£ £

Finished goods and goods for resale : 456,418 471,730

There 'was. no ‘impairment loss recognised in the year (2020 - £Nil) due to slow-moving and
obsolete- stock:

There is no material difference between the replacement cost of stocks and the amounts stated above.
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18. Debtors: amounts falling due within.one year

2021 2020

£ £

Trade debtors 3,536,167 2,315,150
Amounts owed by group undertakings 4205965 4,652,051
VAT 213,890 -
Other debtors 168,659 311,406
Prepayments and accrued income 1,214,961 512,763

9,339,642 7,791,360

The impairment loss recognised in profit and ioss for the year in respect of bad and.doubtful trade
debtors and inter-company receivables were £194,575 (2020 - £248,674) and £0 (2020 - £118,500)
respectively. '

19.  Creditors: amounts falling due within one year

2021 2020

_ £ £

Trade creditors 2,651,891 1,618,411
Amounts owed to group undertakings 4,303,207 8,645,963
Other taxation and social security 269,959 283,687
Other creditors: 44,485 48,413
.Accruals and deferred income 2,744,658 2,019,405

10,014,200 12,615,879

Included within amounts owed to group undertakings is £1.3m.2021 (£2.8m 2020) owed to parent company
Geopost SA. These loans attract’interest at rates between 0.7% -and 2.3% with maturity dates in 2022.

20. Creditors: amounts falling due after one year - 2021 2020
£ £

Amounts owed to group undertakings 6,437,112 -
6,437,112 -

Amounts.owed to group undertakings reflect loans owed to parent-company. Geopost SA £6.1m (2020 - £0).
These loans- attract interest at rates between 0.7% and 2.3% with maturity dates ranging from 2023 to 2026.
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21.

Provisions:
Dilapidations
£
At 1 January 2021 109,004
Charged to profit or loss -
At 31 December 2021 ) 109,004

22. Share capital

2021 2020
£ £
Allotted, called up arid fully paid 1 14' 114

23.

24,

11,396 ordinary shares of £0.01 each

‘The ordinary shares give the shareholders the right to carry one vote per share, participate equally in
dividends and, if the company is. wound up, share in the proceeds-of the company's assets. after all
the debts. have been paid.

Reserves

The company's capital-and reserves are as follows:

Called up share capital

‘Called. up share capital represents the nominal value of the shares issued.

Share premium accotint

The share premium account includes the premium arisen on the issue of equity shares, net of any
issue costs.

Profitand loss.account

The profit and loss account represents. cumulative profits or losses net. of dividends paid and other
adjustments. Included within the profit and loss reserve-is a capital contribution representing the
difference between the nominal value and amortised cost of the loans received from related companies.

Pension commitments

The company operates a defined contributions pension scheme. The assets of the scheme are held
separately fromthose of the company in ar independently administered fund. The pension cost charge
represents contributions payable.- by the company to the fund and amounted to £499,574 (2020
- £332,432). Contributions totalling £68,318 (2020 - £41,507). were payable to the furid at the reporting
‘date.
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25.

26.

27.

Commitments under opérating leases

At 31 December 2021 the company had future minimum lease payments due under non-cancellable

operating leases for each of the following periods:

2021 2020

£ £

Not later than 1 year 294,809 264,587
Later than 1 year and not [ater than 5 years 654,031 691,796
Later than 5 years 78,750 -
1,027,590 956,383

Related party transactions

The company has taken advantage of the exemption conferred by section 33.1A of FRS 102 notto disclose
transactions with othier wholly owned subsidiaries: within the group as consolidated accounts, including the

subsidiary undertakings, are publicly available.

Key management personnel includes all directors who have authority and responsibilities for planning,
directing and controlling'the activities of the company. Full details of the remuneration and the contributions
made to defined contributions pension schemes on their behalf are included in note 9 of the. financial

statements.

Ultimate parent company and controlling party

The'company is a subsidiary of Geopost Americas Inc. which is the immediate parent company incorporated

in the USA, The ultimate parent company is LaPoste which is incorporated in France.

The largest .group in which the results of the company are consolidated is that headed by LaPoste,:
incorporated in France. The smallest group in which they- are consolidated is that headed by Geopost

Americas Inc. incorporated in the USA.
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