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DANIELI HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 APRIL 2017

The directors present the strategic report for the year ended 30 April 2017.

Fair review of the business

Phoenix Eye Limited left the group on 3 November 2016 following the Directors decision to restructure the
group. Therefore, the group only benefited from 6 months of trading from what was the group’s most profitable
subsidiary.

The performance of each group company is measured each month by examining turnover, gross profit
percentage and EBITDA against budget. The performance of each of the subsidiaries remaining in the group is
discussed below:

Northridge Healthcare Limited

The principal activity is to provide state of the ant respite ad residential nursing care for adults with complex
healthcare needs. Trading for the year to 30 April 2017 was uncertain at the time of preparing budgets. As a
result no budget was prepared for the company.

Result Result

. 2017 2016

Turnover £330k £483k

* Gross profit % 22.9% (1.1%)
EBITDA (£13k) £107k

It has been another disappointing year as the problems with water ingress persisted. This has now been rectified
with the care home once again fully open. It is expected that the company will be successful in pursuing its loss
of earnings claim against the builder.

Education and Training Services (UK) Limited

The principal activity of the company has been, and will continue to be, the delivery of training programmes
within the security sector.

Result Budget Result

2017 2017 2016

Turnover £96k £69k . £58k
Gross profit % 90.4% 92.6% 89.1%
EBITDA £39k £5k £9k

YOLO (Ponteland) Limited

The principal activity of the company continues to be the operation of licenced premises. The year to 30 April
2017 was a year in which the company established itself, expanded the premises and grew turnover and margin.

Result Budget Result

2017 2017 2016

Turnover £848k £888k £589k
Gross profit % 38.1% 41.8% 27.1%

EBITDA £111k £206k £10k




DANIELI HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

Fair review of the business (continued)
Student Accommodation (UK) Limited

The property operated by the company was sold in the year to 30 April 2015 in line with the Directors decision to
re-focus on the core activities of the group.

Danieli Property Investments Limited

The principal activity of the company remains the purchase and development of freehold properties not as a
developer in the true sense of the word but as a developer operator in whatever sector fits.

The group's performance was as follows:

Result Result

2017 2016

Turnover £7.7m £12.6m
Gross profit % 29.1% 29.1%
EBITDA £0.7m £12m

Monitoring and managing risk
The directors continually analyse key risks to the group. The risks facing the group rest within the subsidiary

companies:
People:

The group is reliant on its ability to recruit, develop and retain staff to protect the business it has today and to
deliver its future growth plans. Employees are provided with training and support that aliow them to reach their
potential within the company. Remuneration packages and pay rates are compared against security industry
data to ensure that they remain competitive.

Reputational and regulatory risk:

Northridge Healthcare Limited’'s activities are regulated. The company must comply with various laws and
reguiations surrounding the provision of respite and residential care. Compliance with these Jaws and
regulations is monitored by the Care Quality Commissian. The Directors have put in place suitable safeguards to
ensure compliance within this subsidiary.

YOLO (Ponteland) Limited's trade is dependant on retaining a licence to sell alcohol. Should that be withdrawn
there would be a significant impact on turnover and profitability. The risk is mitigated by the company employing
suitably trained and experienced staff and by carefully managing the running of the business on a daily basis.

Future deveopments

The Directors are pleased with the results for the period to 30 April 2017. With Phoenix Eye Limited leaving the
group during the year focus of the group in the coming year will be for Northridge Healthcare Limited to finally
overcome the water ingress issues and finally realise it's potential. The Directors also expect YOLO (Ponteland)
Limited to grow its turnover further following the expansion of its premises in February 2017. Aside from this the
Directors continue to search for opportunities to expand the groups presence within the licensed trade.

N A Winch
Secretary
31 January 2018




DANIELI HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2017

The directors present their annual report and financial statements for the year ended 30 April 2017.

Principal activities .
The principal activities of the group in the year under review were those of securily services, respite care,
training services and the operation of a licensed premise. :

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

follows:

N A Winch
S W Howe

Results and dividends
The resuits for the year are set out on page 7.

Ordinary dividends were paid amounting to £1,357,509 (2016 - £550,000). The directors do not recommend
payment of a further dividend.

Financial instruments

Financial risk management objectives and policies
The group finances its operations through a mixture of retained profits, bank borrowings, hire purchase
agreements and finance. The management's objectives are to:

- retain sufficient liquid funds to enable the group to meet its day to day obligations as they fall due whilst

maximising returns on surplus funds;
- minimise the group's exposure to fluctuation of interest rates when seeking new borrowings; and
- match the repayment schedule of any external borrowings with the expected future cash flows expected to

arise from the group's trading activities.

As all of the group's surplus funds are invested in sterling bank accounts and all of its borrowings are obtained
from standard bank overdrafts, loans, hire purchase agreements, finance lease agreements and connected-
company borrowings, there is no price risk.

Disabled persons
The group employs disabled persons when they appear suitable for a particular vacancy and every effort is
made to ensure that they are given full and fair consideration when such vacancies arise.

It is the group's policy to give full and fair consideration to the employment of disabled persons (and persons
who become disabled whilst employed by the company) and to comply with any current legislation with regard to
disabled persons.




DANIELI HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

Employee involvement
During employment the group seeks to work with employees, taking into account their personal circumstances,
to ensure appropriate training, development and advancement opportunities are available to enable them to

reach their full potential.

The group is an equal opportunities employer. It is the group's policy to develop and apply procedures and
practices which are designed to ensure that equal opportunities are provided to employees, or those who seek

employment.

All employees are treated fairly and equally. Selection for employment, promotion, training or other matters
affecting their employment is on the basis of aptitude and ability.

The group aims to promote employee involvement in order to achieve a shared commitment from all employees
to the success of the businesses in which they are employed.

Auditor
RSM UK Audit LLP have indicated their willingness to be reappointed for another term and appropriate
arrangements have been put in place for them to be deemed reappainted as auditors in the absence of an

Annual General Meeting.

Matters of strategic importance

The group has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the group's strategic
report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008, Sch. 7 to be contained in the directors' report.

Statement of disclosure to auditor

So far as the directors are aware, there is no relevant audit information of which the company's auditor is
unaware. Additionally, the directors have taken all the necessary steps that they ought to have taken as directors
in order to make themselives aware of all relevant audit information and to establish that the company's auditor is

aware of that information.

31 January 2018




DANIELI HOLDINGS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 APRIL 2017

The directors are responsible for preparing the Strategic Report and the Directors' Report and the financial
statements in 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 in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the group and company, and of the profit or loss of the group for that period. In
preparing these financial statements, the directors are required to:

+ select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonabie and prudent;

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the group and company will continue in business.

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




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DANIELI HOLDINGS
LIMITED

Opinion on financial statements

We have audited the group and parent company financial statements (the "financial statements”) on pages 7 ta
33. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 102
*The Financial Reporting Standard applicable in the UK and Republic of Ireland”.

{n our opinion the financial statements:
« give a true and fair view of the state of the group's and the parent company's affairs as at 30 April 2017
and of the group's profit for the year then ended,
+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's
website at http://www.frc.org.uk/auditscopeukprivate

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Strategic Report and the Directors' Report for the financial year for
which the financial statements are prepared is consistent with the financial statements and, based on the work
undertaken in the course of our audit, the Strategic Report and the Directors’ Report have been prepared in
accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified any material misstatements in the Strategic Report or the Directors’ Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:
+ adequate accounting records have not been kept by the parent company, or returns adequate for our audit
have not been received from branches not visited by us; or
* the parent company 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.

Respective responsibilities of directors and auditor

As more fully explained in the Directors' Responsibilities Statement set out on page 5, 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 is to audit and express an opinion on 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.

This report is made solely to the company’s members, .as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company's member: body, for our audit work, for this report, or for the opinions we have formed.

c
teven Ci€igh FCCA (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor

Chartered Accountants

1 St. James' Gate

Newcastle upon Tyne

NE1 4AD )

31 January 2018




DANIELI HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 APRIL 2017

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit

interest receivable and similar income
Interest payable and similar expenses
Other gains and losses

Profit before taxation

Taxation

Profit for the financial year

Other comprehensive income net of taxation

Revaluation of tangible fixed assets

Total comprehensive income for the year

Profit for the financia! year is attributable to:

- Owners of the parent company
- Non-controliing interests

Total comprehensive income for the year is

attributable to:
- Owners of the parent company
- Non-controlling interests

10

27

Notes

2017
£

7.732,910

(5.485.916)

2,246,984

(2,363,145)
539,653

423,502

(90,293)
110,000

443,209

(174,618)

268,591

381,300

649,891

245,928
22,663

268,591

627,228
22,663

649,891

2016

12,593,659

(8,926,971)

3,666,688

(3.121,188)
280,515

826,015

50
(141,944)

684,121
(27,800)

656,321

656,321

656,478
(157)

656,321

656,478
(157)

656,321




DANIELI HOLDINGS LIMITED

Company Registration No. 06599929

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 30 APRIL 2017

Fixed assets
Goodwill

Tangible assets
Investment properties

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Provisions for liabilities

Net assets

Capital and reserves
Called up share capital
Revaluation reserve
Profit and loss reserves

Equity attributable to owners of the
parent company
Non-controlling interests

The fipancia
signed\on its behalf by:

Notes

12
13
14

17
18

19

20

24

26
27
27

2017

110,989
4,551,150
220,340
4,882,479
34,704
3,299,679
26,046
3,360,429
(4,268.567)
(908,138)

3,974,341

(1,277,8186)
(181,453)

2,515,072

1,000
569,581
1,975,462

2,546,043
(30,971)

2,515,072

2016

660,427
4,812,771
110,340
5,583,538
99,179
4,363,866
30,023
4,493,068
(4.657,163)
(164.095)

5,419,443

(1,441,567)
(186,345)

3,791,531

1,000
188,281
3,655,884

3,845,165
(53,634)

3,791,531

atements were approved by the board of directors and authorised for issue on 31 January 2018




DANIELI HOLDINGS LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 30 APRIL 2017

Company Registration No. 06599929

Fixed assets
Tangible assets
investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Provisions for liabilities
Net assets

Capital and reserves
Called up share capital
Revaluation reserve

Profit and loss reserves

Total equity

Notes

13
15

18

19

20

24

26
27
27

2017

4,395,398
37

4,395,435

(3,201,488)

1,634,371
475,080

2,109,451

1,193,947

3,303,398

(533,852)
(80,048)

2,689,498

1,000
415,000
2,273,498

2,689,498

2016

1,240,140
1,110,023

2,350,163

3,883,361
© 37

3,883,398
(2,887,046)
996,352

3,346,515

(586,534)
(11,9786)

2,748,005

1,000
125,000
2,622,005

2,748.005

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and
related notes as it prepares group accounts. The company's profit for the year was £1,009,002 (2016 - £304,479

loss).

Director




DANIELI HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2017

Share Revaluation Profit and Total Non- Total
capital reserve loss controlling controlling
reserves interest interest
Notes £ £ £ £ £ £
Balance at 1 May 2015 1,000 188,281 3,549,406 3,738,687 (53.477) 3,685,210
Year ended 30 April 2016:
Profit and total comprehensive income for the year - - 656,478 656,478 (157) 656,321
Dividends 1" - - (550,000) (550,000) - (550,000)
Balance at 30 April 2016 1,000 188,281 3,655,884 3,845,165 (63.634) 3,791,531
Year ended 30 April 2017:
Profit for the year - - 245,928 245,928 22,663 268,591
Other comprehensive income net of taxation:
Revaluation of tangible fixed assets - 381,300 - 381,300 - 381,300
Total comprehensive income for the year - 381,300 245,928 627,228 22,663 649,891
Dividends 1" - - (1,835,050) (1,835,050) - (1,835,050)
Transfers - - (91,300) (91,300) - (91,300)
Balance at 30 April 2017 1,000 569,581 1,975,462 2,546,043 (30,971) 2,515,072

-10-



DANIELI HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2017

Share Revaluation

Profit and Total
loss
reserves
£ £

3,476,484 3,602,484

(304,479)  (304,479)
(550,000)  (550,000)

2,622,005 2,748,005

1,009,002 1,008,002

- 290,000

capital reserve

Notes £ £
Balance at 1 May 2015 1,000 125,000
Year ended 30 April 2016: .
Loss and total comprehensive income for the year - -
Dividends 1 - -
Balance at 30 April 2016 1,000 125,000
Year ended 30 April 2017:
Profit for the year - N
Other comprehensive income net of taxation:
Revaluation of tangible fixed assets - 290,000
Total comprehensive income for the year - 290,000

Dividends 1 - -

1,009,002 1,299,002
(1,357,509) (1,357,509)

Balance at 30 April 2017 1,000 415,000

2,273,498 2,689,498

11 -



DANIELI HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 APRIL 2017

Cash flows from operating activities
Cash generated from operations
interest paid

Income taxes paid

Net cash inflow from operating activities

Investing activities

Purchase of intangible assets
Purchase of tangible fixed assets
Proceeds on disposal of tangible fixed
assets

Proceeds on disposal of subsidiaries
Interest received

Net cash used in investing activities
Financing activities

Proceeds of new bank loans
Repayment of bank loans

Payment of finance leases obligations

Net cash used in financing activities

Net increase/(decrease) in cash and cash

equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Relating to:

Cash at bank and in hand

Bank overdrafts included in creditors
payable within one year

2017
£ £
1,363,966
(90,293)
(344,434)
929,239
(171,227)
(470,487)
13,160
497,162
(131,392)
(56,712)
(98,542)
(155,254)
642,593
(637,077)
5516
26,046

(20,530)

2016

£ £

686,673

(141,944)

(78.334)

466,395
(654,143)
12,500
50

(641,593)
1,137,000
(828,902)
(327,568)

(19.470)

(194,668)

(442,409)

(637.077)

30,023

(667,100)

-12-



DANIELI HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2017

1 Accounting policies

Company information

Danieli Holdings Limited (‘the company") is a private company limited by shares, and is registered,
domiciled and incorporated in England and Wales. The registered office is Patrick House, Gosforth Park
Avenue, Gosforth Business Park, Newcastle upon Tyne, NE12 8EG.

The group consists of Danieli Holdings Limited and all of its subsidiaries.

The company's and the group's principal activities and nature of its operations are disclosed in the
Directors' Report.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” ("FRS 102"} and the requirements of the
Companies Act 2006, including the provisions of the Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008.

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £,

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and to include investment at fair value. The principal accounting policies
adopted are set out below.

Reduced disclosures

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

« Section 7 ‘Statement of Cash Flows’ — Presentation of a statement of cash flow and related notes
and disclosures;

« Section 11 ‘Basic Financial Instruments' and Section 12 'Other Financial Instrument Issues’ —
Carrying amounts, interest income/expense and net gains/losses for each category of financial
instrument; basis of determining fair values; details of collateral, loan defaults or breaches, details
of hedges, hedging fair value changes recognised in profit or loss and in other comprehensive
income;

+ Seclion 26 ‘Share based Payment’ — Share-based payment expense charged to profit or loss,
reconciliation of opening and closing number and weighted average exercise price of share
options, how the fair value of options granted was measured, measurement and carrying amount
of liabitities for cash-settled share-based payments, explanation of modifications to arrangements;

+ Section 33 'Related Party Disclosures’ — Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Danieli Holdings
Limited. The consolidated financial statements of Danieli Holdings Limited are available from its registered
office, Patrick House, Gosforth Park Avenue, Gosforth Business Park, Newcastle upon Tyne, NE12 8EG.

-13-



DANIELI HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

1 Accounting policies (Continued)

Basis of consolidation

The consolidated financial statements incorporate those of Danieli Holdings Limited and all of its
subsidiaries (i.e. entities that the group controls through its power to govern the financial and operating
policies so as to obtain economic benefits). Subsidiaries acquired during the year are consolidated using
the purchase method. Their resulls are incorporated from the date that control passes.

All financial statements are made up to 30 April 2017. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

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

The cost of a business combination is the fair value at the acquisition date of the assets given, equity
instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liabilities and contingent liabilities acquired is recognised as goodwill.

The cost of the combination includes the estimated amount of contingent consideration that is probable
and can be measured reliably, and is adjusted for changes in contingent consideration after the acquisition
date.

Provisional fair values recognised for business combinations in previous periods are adjusted
retrospectively for final fair values determined in the 12 months following the acquisition date.

Going concern

The group has net current liabilities. The directors have at the time of approving the financial statements, a
reasonable expectation that the group and the company has adequale resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in
preparing the financial statements. These financial statements are prepared on the going concern basis.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services
to external customers in the ordinary nature of the business. The fair value of consideration takes into
account trade discounts, settlement discounts and volume rebates. Turnover is shown net of Value Added

Tax.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets
acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less
accumulated amortisation and accumulated impairment losses. Goodwill is considered to have a finite
useful life and is amortised on a systematic basis over its expected life, which is 20 years as, in the opinion
of the directors, this represents the period over which the goodwill is expected to give rise to economic
benefits.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

14 -



DANIELI HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

1 Accounting policies (Continued)

Depreciation is recognised so as to write off the cost or valuation of assets, other than freehold land, less
their residual values over their useful lives on the following bases:

Plant & machinery 10 - 25% straight line or 20 - 25% reducing balance
Fixtures and fittings 10 - 25% straight line or 15 - 20% reducing balance
Office equipment 20 - 25% straight line or 25% reducing balance
Motor vehicles 25% straight line or 20 - 25% reducing balance

Plant & machinery includes CCTV equipment.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Properties whose fair value can be measured reliably are held under the revaluation model and are carried
at a revalued amount, being their fair value at the date of valuation less any subsequent accumulated
depreciation and subseguent accumulated impairment losses. The fair value of the land and buildings is
usually considered to be their market value.

Revaluation gains and losses are recognised in other comprehensive income and accumulated in equity,
except to the extent that a revaluation gain reverses a revaluation loss previously recognised in profit or
loss or a revaluation loss exceeds the accumulated revaluation gains recognised in equity; such gains and
loss are recognised in profit or loss.

investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially
recognised at cost, which includes the purchase cost and any directly attributable expenditure.
Subsequently it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is
recognised in profit or loss.

Fixed asset investments

In the separate accounts of the company, interests in subsidiaries are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed
for impairment at each reporting date and any impairment losses or reversals of impairment losses are
recognised immediately in profit or loss.

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

Impairment of fixed assets

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

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost is
determined using the weighted average cost basis and for finished goods and work in progress, includes
direct labour costs and overheads appropriate to the stage of manufacture.

-15-



DANIELI HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

1 Accounting policies (Continued)

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of
stocks over its estimated selling price less costs to complete and sell is recognised as an impairment loss
in profit or loss. Reversals of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

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

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

Financial instruments are recognised when the group becomes party to the contractual provisions of the
instrument.

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

Basic financial assets

Basic financial assets, which include trade and other debtors, amounts owed by group undertakings and
cash and bank balances, are initially measured at transaction price including transaction costs and are
subsequently carried at amortised cost using the effective interest method unless the arrangement
constitutes a financing transaction, where the financial asset is measured at the present value of the future
receipts discox.gnted at a market rate of interest.

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

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

Derecognition of financial assets

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

party.

Classification of financial liabilities

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

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

1 Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including trade and other creditors, bank loans and overdrafts and amounts owed
to group undertakings, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amortised.

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

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

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

Equity instruments

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

Taxation
The tax expense represents the sum of the current tax expense and deferred tax expense. Current tax
assets are recognised when tax paid exceeds the tax payable.

Current and deferred tax is charged or credited to profit or loss, except when it relates to items charged or
credited to other comprehensive income or equity, when the tax follows the transaction or event it relates to
and is also charged or credited to other comprehensive income, or equity.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to settie
on the net basis or to realise the asset and settle the liability simuitaneously.

Current tax is based on taxable profit for the year. Current tax assets and liabilities are measured using tax
rates that have been enacted or substantively enacted by the reporting date.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is
realised or the liability is settled based on tax rates that have been enacted or substantively enacted by the

reporting date.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date.
Timing differences are differences between taxable profits and total comprehensive income that arise from
the inclusion of income and expenses in tax assessments in different periods from their recognition in the
financial statements. Deferred tax assets are recognised only to the extent that it is probable that they will
be recovered by the reversal of deferred tax liabilities or other future taxable profits.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recognised in a business combination and the amounts that can be deducted or assessed for tax. The
deferred tax recognised is adjusted against goodwill.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

1 Accounting policies (Continued)

For non-depreciable assets measured using the revaluation model and investment properties measured at
fair value (except investment property with a limited useful life held by the group to consume substantially
all of its economic benefit), deferred tax is measured using the tax rates and allowances that apply to the
sale of the asset or property.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense.

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

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

Retirement benefits

For defined contribution schemes the amount charged to profit or loss is the contributions payable in the
year. Differences between contributions payable in the year and contributions actually paid are shown as
either accruals or prepayments.

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date
of inception and the present value of the minimum lease payments. The related liability is included in the
statement of financial position as a finance lease obligation. Lease payments are treated as consisting of
capital and interest elements. The interest is charged to the income statement so as to produce a constant
periodic rate of interest on the remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to income
on a straight line basis over the term of the relevant lease except where another more systematic basis is
more representative of the time pattern in which economic benefits from the lease asset are consumed.

2 Judgements and key sources of estimation uncertainty

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

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future

periods.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2017

3 Turnover and other revenue

An analysis of the group's turnover is as foliows:

Turnover analysed by class of business

Security services

Training services

Respite care services
Operation of licenced premises

Other revenue
Interest income
Rent receivable
Sundry income

All of the group's turnover is attributable to activities location in the UK.

4 Employees

The average monthly number of persons (including directors) employed during the year was:

Site
Administration

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

2017 2016
£ £
6,472,123 11,257,189
83,520 26,501
329,561 720,776
847,706 589,193
7,732,910 12,593,659
- 50
- 15,678
539,653 264,837
Group Company
2017 2016 2017 2016
Number Number Number Number
565 1,348 - -
26 27 26 27
591 1,376 26 27
Group Company
2017 2016 2017 2016
£ £ £ £
5,595,267 9,852,384 630,949 502,053
299,069 486,044 53,734 5,578
19,272 32,181 3,239 -
5,913,608 10,370,609 687,922 507,631~
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5 Directors' remuneration

Remuneration for qualifying services

6 Operating profit

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

Depreciation of owned tangible fixed assets

Depreciation of tangible fixed assets held under finance leases
(Profit)/loss on disposal of tangible fixed assets

Profit on disposal of investment property

Amortisation of intangible assets

Operating lease charges

7 Auditor's remuneration
Fees payable to the company's auditor and associates:
For audit services
Audit of the financial statements of the group and company

Audit of the financial statements of the
company's subsidiaries

8 Interest receivable and similar income

Interest income
Interest on bank deposits

Investment income includes the following:

Interest on financial assets not measured at fair value through profit or loss

2017 2016

£ £
99,647 100,100
2017 2016

£ £
205,033 261,385
69,479 73,898
(200) 730
(12,126) -
48,694 58,051
8,812 9,951
2017 2016

£ £
4,000 3.000
11,000 8,000
15,000 11,000
2017 2016

£ £

- 50

- 50
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] Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans

Other finance costs:

Interest on finance leases and hire purchase contracts

Other interest

Total finance costs

10 Taxation

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

Total current tax

Deferred tax
Origination and reversal of timing differences

4

Total tax charge

2017

50,042

16,900
23,351

90,293

2017

18,700
168,435

188,135

174,618

2016

48,145

55,015
38,784

141,944

2016
£

75,039
(97,535)

(22,496)

50,296

27,800

The total tax chargé for the year included in the income statement can be reconciled to the profit before tax

multiplied by the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK
of 20.00% (2016: 20.00%)

Tax effect of expenses that are not deductible in determining taxable profit
Adjustments in respect of prior years

Effect of change in corporation tax rate

Group relief

Depreciation on assets not qualifying for tax allowances

Research and development tax credit

Other permanent differences

Other short term timing differences

Deferred tax not recognised

Taxation charge for the year

2017 2016
£ £
443,209 684,121
88,642 136,824
(802) 25,672
169,435 (91,472)
(3.725) (14,329)
(60,396) -
- 9,715
- (29.607)
(26,485) -
(27) (923)
7,976 (8,080)
174,618 27,800
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1

12

Dividends

Final paid

Intangible fixed assets
Group

Cost

At 1 May 2016

Additions - separately acquired
Disposals

At 30 April 2017

Amortisation and impairment
At 1 May 2016

Amortisation charged for the year
Disposals

At 30 April 2017

Carrying amount
At 30 April 2017

At 30 April 2016

2017 2016

£ £

1,357,509 550,000

Goodwill Customer list Total
£ £ £
1,158,063 - 1,159,063
- 206,827 205,827
(922,346)  (205,827) (1,128,173)
236,717 - 236,717
498,636 - 498,636
33,992 14,702 48,694
(406,900) (14,702) (421,602)
125,728 - 125,728
110,989 - 110,989
660,427 - 660,427

The company had no intangible fixed assets at 30 April 2017 or 30 April 2016.
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13

Tangible fixed assets

Group

Cost

At 1 May 2016
Additions
Disposals
Revaluation

At 30 April 2017

Depreciation and impairment
At 1 May 2016

Depreciation charged in the year
Eliminated in respect of disposals

At 30 April 2017

Carrying amount
At 30 April 2017

At 30 April 2016

Freehold land Leasehold Plant & Fixtures and Office Motor vehicles Total

and buildings land and machinery fittings equipment
buildings

£ £ £ £ £ £ £

2,988,023 411,722 1,248,686 628,792 296,703 499,470 6,073,396

114,692 95,052 40,685 41,338 30,750 147,870 470,487

- - (1,189,972) (262,916) - (307,779) (1.760,667)

375,000 - - - - - 375,000

3477715 506,774 99,399 407,214 327,453 339,661 5,158,216

- 24,576 619,903 290,749 . 124,470 200,927 1,260,625

- 42,469 82,605 45,439 40,061 63,938 274,512

- - (657,044)  (137,839) - (133,188) (928,071)

- 67,045 45,464 198,349 164,531 131,677 607,066

3,477,715 439,729 53,935 208,865 162,922 207,984 4,551,150

2,988,023 387,146 628,783 338,043 172,233 298,543 4,812,771
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14

Company

Cost

At 1 May 2016
Additions
Disposals
Revaluation

At 30 April 2017

Depreciation and impairment
At 1 May 2016

Depreciation charged in the year
Eliminated in respect of disposals

At 30 April 2017

Carrying amount
At 30 April 2017

At 30 April 2016

Freehold land Fixtures and Office Motor vehicles Total
and buildings fittings equipment

£ £ £ £ £

925,000 3,850 251,947 196,559 1,377,356

- - 24,448 88,968 113,416
- - - (17,990) (17,990)

375,000 - - - 375,000
1,300,000 3.850 276,395 267,537 1,847,782

- 1,621 94,422 41,173 137,216

- 328 34,621 46,276 81,225
- - - (5.030) (5,_030)

- 1,949 129,043 82,419 213,411

1,300,000 1,801 147,352 185,118 1,634,371
925,000 159,754 - 155,386 1,240,140

The net carrying value of tangible fixed assets includes the following in respect of assets held under

finance leases:

Motor vehicles
Office equipment

Depreciation charge for the year in respect of

leased assets

Investment property

Fair value
At 1 May 2016 and 30 April 2017

Net gains or losses through fair value adjustments

At 30 April 2017

Group Company
2017 2016 2017 2016
£ £ £ £
303,981 290,930 151,806 172,721
1,144 160,622 - -
305,125 451,552 151,806 172,721
69,479 73,898 33,287 34,301
Group Company
2017 2017
£ £
110,340 -
110,000 -
220,340 -
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14

15

Investment property (Continued)

Investment property comprises a lease at Belle Villas, Ponteland. The fair value of the investment property
has been arrived at on the basis of a valuation carried out during the year ended 30 April 2017. The
valuation was made on an open market value basis by reference to market evidence of transaction prices

for similar properties.

The historical cost of the investment properties is £47,059 (2016 - £47,059).

Fixed asset investments

Group
2017 2016
Notes £ £

Investments in subsidiaries 16 - -

Company
2017 2016
£ £

475,080 1,110,023

Movements in fixed asset investments
Company

Cost or valuation
At 1 May 2016
Disposals

At 30 April 2017

Carrying amount
At 30 April 2017

At 30 April 2016

Shares in

group
undertakings

£

1,110,023
(634,943)

475,080

475,080

1,110,023
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16

17

Subsidiaries

Details of the company's subsidiaries at 30 April 2017 are as follows:

Name of undertaking Registered

office
Northridge Healthcare Patrick House,
Limited Gosforth Park

Avenue,

Gosforth

Business Park,
Newcastle upon
Tyne, NE12 8EG
Education and Traning As above
Services (UK) Limited
YOLO (Ponteland) Limited As above
Student Accommodation  As above
Limited

Danieli Property As above
Investments Limited

Leisuretime Pubgroup As above
Limited

Leisuretime {Leasehold) As above
Limited
Leisuretime (Freehold) As above
Limited
Phoenix Security (UK) As above
Limited

Nature of business

Respite care services

Training services

Licensed bar and restaurant Ordinary
Student accommodation Ordinary

Property investment
Dormant®
Dormant*®
Dormant*

Dormant

% Held

* denotes subsidiary is exempt from audit under section 479A of the Companies Act 2006.

During the year, the company disposed of its investment in Phoenix Eye Limited.

The results of the subsidiaries have been included in the consolidated financial statements.

Stocks

Finished goods and goods for resale

Group
2017
£

34,704

Class of
shares held
Ordinary
100.00
Ordinary
100.00
100.00
100.00
Ordinary
100.00
Ordinary
100.00
Ordinary
Ordinary
Ordinary
100.00
Company
2016 2017
£ £
99,179 -

Direct Indirect

100.00

100.00

2016
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19

20

Debtors

Amounts falling due within one year:

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Creditors: amounts falling due within one year

Notes
Bank loans and overdrafts 21
Obligations under finance leases 22

Trade creditors

Amounts due to group undertakings
Corporation tax payable

Other taxation and social security
Other creditors

Accruals and deferred income

Creditors: amounts falling due after more than

Notes
Bank loans and overdrafts 21
Obligations under finance leases 22

Group Company
2017 2016 2017 2016
£ £ £ £
7,203 1,615,026 - 4,569
- - 2,816,065 2,613,389
2,281,287 1,316,537 1,341,378 1,164,856
1,011,189 1,432,303 237,955 100,547
3,299,679 4,363,866 4,395,398 3,883,361
Group Company
2017 2016 2017 2016
£ £ £ £
378,054 997,319 60,477 58,244
74,668 311,297 74,668 94,693
186,251 112,990 78,017 67,617
- - 1,072,691 2,622,795
54,203 297,607 54,203 -
125,388 933,339 97,733 76,348
3,317,386 1,615,691 1,672,070 22,032
132,617 388,920 91,629 45,317
4,268.567 4,657,163 3,201,488 2,887,046
one year
Group Company
2017 2016 2017 2016
£ £ £ £
1,211,751 1,295,768 467,787 513,768
66,065 145,799 66,065 72,766
1,277,816 1,441,567 533,852 586,534
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21

22

Borrowings
Group ' Company

2017 2016 2017 2016
£ £ £ £
Bank loans 1,569,275 1,625,987 512,671 556,347
Bank overdrafts 562,440 667,100 156,693 156,665
2,131,715 2,293,087 528,264 572,012
Payable within one year 919,964 997,319 60,477 58,244
Payable after one year 1,211,751 1,295,768 467,787 513,768

The long-term loans are secured by a debenture on certain assets and by an unlimited guarantee across
the group (dated 23 February 2017).

The group has three term loans with AIB Bank plc.

The balance on the first loan as at 30 April 2017 was £512,671 (2016 - £556,347). This bank loan runs
until 1 June 2020. Repayments of £39,135 are due quarterly, inclusive of capital and interest. At the end of
the term the outstanding amount due under the loans will be repayable in full as a single payment unless a
further facility is made available by the Bank. Interest is charged at 3.25% per annum varying being 2.75%
above the Bank's Base Rate which was 0.5% during the year.

The balance on the second loan as at 30 April 2017 was £1,006,567 (2016 - £1,069,640). This bank loan
runs until 1 June 2020. Repayments of £23,970 are due quarterly, inclusive of capital and interest. At the
end of the term the outstanding amount due under the loans will be repayable in full as a single payment
unless a further facility is made available by the Bank. Interest is charged at 3.25% per annum varying
being 2.75% above the Bank's Base Rate which was 0.5% during the year.

The balance on the third loan as at 30 April 2017 was £50,037. This bank loan runs for 2 years from date

of first draw down. Repayments are £6,448, due quarterly inclusive of capital and interest. Interest is
charged at 3.25% per annum varying 2.75% above bank base rate currently 0.5%.

Finance lease obligations

Group Company
2017 2016 2017 2016
£ £ £ £

Future minimum lease payments due under
finance leases:
Less than one year 86,038 376,415 86,038 106,009
Between one and five years 77,007 164,904 77,007 87,582

163,045 541,319 163,045 193,591
Less: future finance charges (22,312) (84,223) (22,312) (26,132)

140,733 457,096 140,733 167.459

Obligations under finance leases are secured on the assets to which they relate.
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23  Financial instruments

Carrying amount of financial assets
Debt instruments measured at amortised cost

Carrying amount of financial liabilities
Measured at amontised cost

24 Deferred taxation

The major deferred tax liabilities and assets recognised by the group and company are:

Group
Accelerated capital allowances

Revaluations
Investment property

Company

Accelerated capital allowances
Revaluations

Movements in the year:

Liability at 1 May 2016

Credit to profit or loss

Charge to other comprehensive income
Transfer on disposal

Liability at 30 April 2017

Group Company
2017 2016 2017 2016
£ £ £ £
2,288,395 1,645,049 4,155,647 3,782,814
5,767,969 2,794,997 3442671 3,229,773
Liabilities Liabilities
2017 2016
£ £
94,681 186,345
68,072 -
18,700 -
181,453 186,345
Liabilities Liabilities
2017 2016
£ £
11,976 11,976
68.072 -
80,048 11,976
Group Company
2017 2017
£ £
186,345 11,976
(13,517) -
68,072 68,072
(95,075) -
145,825 80,048
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25 Retirement benefit schemes
Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2017
£

19,272

2016
£

32,181

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme

are held separately from those of the group in an independently administered fund.

Contributions totalling £3,454 (2016 - £11,793) were payable to the fund at the year end and are included

in creditors.

26 Share capital

Ordinary share capitai
Issued and fully paid
1,000 Ordinary of £1 each

Ordinary share rights

Group and company

2017
£

1,000

2016
£

1,000

The company's ordinary shares, which carry no right to fixed income, each carry the right to one vole at

general meetings of the company.
27 Reserves

Revaluation reserve

Cumulative revaluation gains and losses in respect of land and buildings, except revaluation gains and

losses recognised in profit and loss.

Profit and loss reserves
Cumulative profit and loss net of distributions to owners.
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28 Cash generated from group operations

Profit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Investment income

(Gain)/loss on disposal of tangible fixed assets
Amortisation and impairment of intangible assets
Depreciation and impairment of tangible fixed assets
Other gains and losses

Movements in working capital:
(Increase) in stocks
(Increase) in debtors

Increase in creditors

Cash generated from operations

29 Capital commitments
Amounts contracted for but not provided in the financial statements:
Group

2017
£

Acquisition of tangible fixed assets 11,433

2016

2017 2016

£ £

268,591 656,321
174,618 27,800
90,293 141,944
- {50)

(200) 730
48,694 58,051
274 512 335,283
(110,000) -
(154,572) (51,895)
(4,110,280) (607.,441)
4,882,310 125,930
1,363,966 686,673
Company

2017 2016

£ £
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30

Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel of the group, who are also directors, is as follows.

2017 2016
£ £
Aggregate compensation 99,647 100,100
Transactions with related parties
During the year the group entered into the following transactions with related parties:
Sale of goods Purchase of goods
2017 2016 2017 2016
£ £ £ £
Company
Other related parties 671,560 - 4121 -

The following amounts were outstanding at the reporting end date:

Amounts owed to related

parties
2017 2016
£ £
Company
Entities over which the company has control, joint control or significant
influence 1,072,691 2,522,795
Amounts owed by related
parties
2017 2016
£ £
Group
Key management personnel 574,841 662,726
Other related parties - 396,138
Company
Entities over which the company has control, joint control or significant
influence 2,816,065 2,613,389
Key management personnel 577,821 535,706
Other related parties - 432,465
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31 Controlling party

The directors consider the group to be jointly controlled by S Howe and N A Winch by virtue of their
holdings in the company, Danieli Holdings Limited.

Danieli Holdings Limited is the smallest and largest group for which consolidated financial statements
including Danieli Holdings Limited are prepared.
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