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2 EXCEL (HOLDINGS) LIMITED

GROUP STRATEGIC REPORT
FO E YEAR ENDED 31 MARCH 201

The directors prasent their Strateglc Report of the Company and the Group for the year ended 31 March 2018.

REVIEW OF BUSINESS
The principal activity of the Campany is that of investments holding and the Group In the year under review was that of
total eviation solutlons.

The principal activity of the 2Excel Group during the yesr under review was that of providing aerospace services.
2Excal's strateqy for tha year has been to complete building its new capabilities to be able to grow the scale and depth of
its aviation offerings by investing In its core business streams; it has only diversified within existing sectors and where
directly necessary to capitalise on opportunities. In paraliel it has continued to invest in its management (astablishing a
Management Board) and supporting processes lo increase capacity to control fisks and further devalop its markets,

During the year, T2 Aviation Limited and GCP Aviation Limited were added to the Group as subsidlary entifies. Also,
during the year, the Group sold its shareholding in the loss-making entity, 2Excel Enginearing Limited. Pivotal to the
growth plans of the Group, the original shareholders sold & 51% controfling siske In the Group to the Employees by
establishing an Employess Ownership Trust to retain and incentlivise staff and lo Increase overall productivity.

PRINCIPAL RISKS AND UNCERTAINTIES
The principal risks and uniceriainties facing the group are described below.

Revenue Risk

The Group Is rallant on govemment and large companies for contracts which are suhject to periocdic campatitiva tander.
In the face of contexiual change, renewal of these contracts ls uncertain but the Group over-performs bhoth financially
and operationally In order to remain the incumbent and, historically, retains more contracts than It losaes.

Compstltive Risk

Historically, the Group's strategy has been to operate in service niches where thera are few, If any, competitors.
However, as it grows, tha opportunities are bigger, and it s coming up against langer companies with longer histories and
maore ability to buy’ the work.

Financial instrument Risks

The Group continues to improva s tsk and financlal management frameworks to enhance ils Intemal controls and
improve its capacity to meet its performance objectives, This limits undue counterparty exposure, ensures syfficient
working capital exsts for tenders antl opportunifies, monitors performance and management of risk at a business unit
level and increases the likelthood of succaess.

Liquidity risk

Liquidity risk is the risk that an entily will encounter difficulty in mesting oblligations assoclatad with financia! labilities,
The Group has mitigated its liquidity risk by managing cash generation by Its operations, applying cash collection targets
and by drawing down additional debt funding during the period. This second tranche of debt has allowed a step change
in scale o meet sales opportunities and, using retalned revenues, the Group has sufficlent resources to meat the
operating neads of its business.

POSITION OF THE GROUP

Internal Investmant and consolidation meant revenue growth during the year was almost double and, st year end, the
Group was well posttioned io further grow and the Directors are optimlstlc for a significant increase In revenues and
retained profits during next year,

GROUP RECONSTRUCTION
The group raconstruction has been accounted for by using the merger accounting method.

Under the merger accounting method:

- The carrying values of the assets and liabilities of the parties to the combination are not required 1o be adjusted to fair
value, although appropriate adjustments shall be made 1o achlave uniformity of accounting policies In the combining
ontities.

- The results and cashflow of all combining entities shall be brought into the financial statements of the combined entity
from the beginning of the financial year in which the combination occurred, adjusted so as to achieve uniformity of
accounting policies.

- The comparative information shali be restated by including the total comprehensive income for alt the combining
entifies for the previous reporiing period and thelr statement of financial position for the previous reporting date, adjusted
ag necessary 1o achisve uniformily of accounting pdlicies.

- The difference between the nominal value of the shares issuad plus the falr value of any other consideration given, and
the nominal value of the shares recsived in exchange shall be shown as 4 movement on mergar reserves In the
consolidated financlal slatements. Any sxisting balances on the share pramlum account or capital redemption reserve of
a new subsidiary shall bae brought In by being shown as a movement on merger reserves. These movements shall be
shown in the statement of changes In equity.
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KEY PERFORMANCE INDICATORS
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The kay financial and othar performance indicators for the Group during thae yaar wers as follows:

Description

Turnover

Gross profit

Operating (loss)/profit
(Loss)Profit after tax
Sharseholders’' funds

Gross Profit %

Average number of employees

ON BEHALF OF THE BOARD:

2018
£

20,560,805

16,239,011
(2,442,176)
(3,089,725)

4,734,822

56%

254

oo w 4

HP Singh - Director

Data: 12 February 2019

amr
£

16,821,042
12,479,762
3,027,431
2,448,488
6,036,175
65%
197
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+30
-181
-262
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-15
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2 EXCEL (HOLDINGS) LIMITED

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2018

The directors present thelr report with the financial stalements of the Company and the Group for the year ended
31 March 2018.

DIVIDENDS
The total distribution of dividends for the year ended 31 March 2018 is £300,000.

FUTURE DEVELOPMENTS

The directors aim to maintaln the management policies, which have resulied in the Group's substantial growth In the last
four years. They consider that the naxt year will show a further significant growth in sales dus to the additional contracts
obtained,

DIRECTORS
The directors shown below have hsld office during the whols of the perlod from 1 Aprll 2017 to the date of this report.

C J R Norton
A C Offer
H P Singh

Other changes in directors holding office are as foltows:
A JW Rae was appointed as a director after 31 March 2018 but prior to the date of this report

CHARITABLE DONATIONS AND EXPENDITURE
During the year, the group made totaf charitable donations of £46,893 {2017: £25,331).

The foflowlng charitable donations wers above £2,000:
- £7,610 to Aerobillity
- £38,148 to RAFBF (Royal Air Force Benevolent Fund}

DISCLOSURE IN THE STRATEGIC REPORT

The followlng information has been disclosed in the strategic report:
~ The principal activity of the Group during the year

- The princlpal riske and uncartalnties of the Group

DIRECTORS' RESPONSIBILITIES STATEMENT
The directors ara responsible for preparing the Group Strateglc Repori, the Report of the Directors and the financlal
statements in accordance with applicable laws and regulations.

Corapany law requires the directors to prepare financlal statements for each financlal year. Under that law the directors
have slected to prepare the financlal statements In accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable laws, including FRS102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”). Under company Yaw the directors must not approve the financlal
statements unless they are satisfied thet they give a true and fair view of the stata of affalrs of the company and the
group and of the profit or loss of the group for that period. In preparing these financlal statements, the directors are
required to:

- saleoct suitable accounting policies and then apply them consistently;

- make jJudgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have bean followed, subjact to any material departures disclosed
and axplainad in the financlal statements;

- prepare the financlal statements on the gaing concern basis unless it is inappropriate to presums that the Company
and the Group will continue in business,

The directors are responsible for keeping adequate accounting records that are sufficlent to show and explain the
company's and the group's transactions and disclose with reasonable accuracy at any time the financial posiiion of the
company and the group and enabla them to ensure that the financlal statements comply with the Companies Act 2008,
They are also responsible for safeguarding the assets of the company and the group and hence for taking reasonable
steps for the prevention and detection of fraud and other lrregularities.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there Is no relevant audit Information {(as defined by Section 418 of the Companies Act
2008) of which the group's auditors are unaware, and each director has taken all the staps that he ought {o have taken
as g direcior in order to make himself awara of any relavant audit Information and to establish that the group's auditors
are aware of that information.
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2EXCEL (HOLDINGS) LIMITED

REPCORT OF THE DIRE R$
THE END B

AUDITORS
The auditore, Grant Thomton UK LLP, will be proposed for re-appolintment at the forthcoming Annual General Meeling.

ON BEHALF OF THE BOARD:

W] mghn

Date: 12 February 2019
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
2 EXCEL (HOLDINGS) LIMITED

Oplnion

We have audited the revised financiaf statements of 2 Excel (Holdings) Limited {the ‘parent company') and ifs subsidiaries (the ‘group’)
for the year ended 31 March 2018 which comprise the Consolidated income Statement, Consolidated Balance Sheet, Company
Balance Sheeat, Consolidated Statement of Changes in Equity, Company Statement of Changes in Equity, Consolidated Cash Flow
Statement and Notes to the Consolidated Cash Flow Statement and Notes lo 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
Kingdom Accounting Standards, including Financlal Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Iretand' (United Kingdem Generally Accepted Accounting Practice). These revised financial statements replace the
original financial statements approved by the directors on 29 January 2019.

The revised financial statements have been prepared under the Companies {Revision of Defective Accounts and Reports) Ragulations
2008 and accordingly do not take account of events which have taken place after the date on which the original financlal statements

were approved.

In our opinion the revised financtal statements:
- the revised financial statements give a true and fair view, seen as at the date the original financial statements were approved, of

the state of the group's and of the perent company’s affalrs as at 31 March 2018 and of the group's loss for the year then ended;

- the revised financlal statements have been properly prepared in accardance with United Kingdom Generally Accepted Actounting
Practice seen as at the date the original financial statements were approved;

- the revised financial statements have been prepared in accordance with the requirements of the Companies Act 2006 as they
have effect under the Companies (Revision of Defective Accounts and Reporis) Regulations 2008; and

- the original financial statements for the year ended 31 March 2018 falled to comply with the requirements of the Companies Act
2006 in the respects identified by the directors in the staternent contained In Note 1 to these revised financial statements.

Emphasls of matter - disclosure of parental guarantee given to subsidiary companies and omission of subsidiary company

from Note 11

In forming our opinion on the revised financlal statements, which is not modified, we have considered the adequacy of the disclosures
made in Note 1 to these revised financial statements. As explained in that the Note 1 to the revised financial statements, the directors
are of the oplnion that the previous financial staternenis were defactive in that they did not disclose the fact that the company had
issued a parental guarantee to its subsidiary companies, as identified in Note 11 to the revised financial statements, permitting the
subsidiary companies to be exempt from statutory audit by virtue of section 479A of the Companies Act 2006 for the year ended 31
March 2018. They were alsc defactive in that the previous financial statements did not disclose the fact the 2 Excel Aviation Limited
was a subsidiary of the parent company at 31 March 2018.

The original financial statements were approved on 29 January 2019 and our previous report was signed oh that date.

Basis for oplinion

We conducted our audit in accordance with International Standards on Auditing {UK) (ISAs (UK)) and applicable law. Our
responsibiiities under those standards are further described in the Auditors' responsibilities for the audit of the revised financial
statements section of our report. We are independent of the group and the parant company in accordance with the ethical requirements
that are relevant to our audit of the revised financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion,

Who we are raporting to
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 so0 that we might state to the company's members those matters wa are required to state to them
in a Report of the Auditers and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members as a body, for our audit work, for this report, or for the opinions we have

formed.

Concluslons relating to going concern

We have nothing to report in respect of the following matters in refation to which the 1SAs {UX) require us to report to you where:

- the directors' use of the going concern basis of accounting in the preparation of the revised flnancial statements is not appropriate;
or

- the directors have not disclosed in the revised financial statements any identified materal uncertainties that may cast significant
doubt about the group's abillity to continue te adopt the going concem basis of accounting for a perfod of at least twelve months from
the date when the revised financlal statements are authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information in the Group Strategic Report
and the Report of the Directors, other than the revised financial statements and our Report of the Auditors thereon. Qur opinion on the
revised financial statements does not cover the other information, except to the extent otherwise explicitly stated in our repost, and we

do not express any form of assurance conclusion thereon.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
2 EXCEL {HOLDINGS) LIMITED

In connection with our audit of the revised financial statements, our responsibllity is to read the other information and, in doing so,
consider whether the clher information is materlally inconsistent with the revised financial statements or our knowledge obiained in the
audit or otherwise appears to be materially misstated. If we identify such meterial inconsistencies or apparent material misstatements,
we are required to determine whether there Is a material misstatement in the financlal statoments or a material misstatement of the
other information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information,

we are requlred to report that fact.

We have nothing to report in this regard.

Dpinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

- the information given in the Group Strategic Report and the Report of the Directors for the financial year for which the revised
financial statements are prepared is consistent with the revised financlal statements; and

- the Group Strategic Report and the Report of the Directors have been prepared In accordance with applicable legal requirements.

In our apinion, the original financial statements for the year ended 31 March 2018 failed io comply with the requirements of the Companles Act 2006
in the respects identified by the directors in note 1 to the revised financial statements.

Matter on which we are required to report under the Companles Act 2008
In the light of the knowledge and understanding of the group and the parent company and its envircnment obtained in the course of the
audit, we have not identified material misstatements in the Group Strategic Raport or the Report of the Directors.

Matters on which we are required to report by exception

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 macde; or
- we have not recelved all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fidly in the Statement of Directors’ Responsibilities set out on page four, the directors are responsible for the
preparation of the revised financial statements and for being satisfled that they give a true and fair view, and for such internal controf as
the directors determine necessary to enable the preparatlon of financlal statements that are free from material misstatement, whether

due to fraud of error.

In preparing the revised financial stalements, the directors are responsible for assessing the group's and the parent company's ability to
continte 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 group or the parent company or to cease operations, or have no realistic

alternative but to do so,

Auditors' responsibilities for the audit of the revised financlal statements

Our objectives are o obtain reasonable assurance about whether the revised financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue a Report of the Auditors that includes our opinion. Reasonable assurance is a
high level of assurance, but Is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a materlal
misstatement when it exists. Misstatements can arlse from fraud or ervor 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 revised financial

statements.

We are required to report to you i, in our opinion: the revised financial statements are prepared in accordance with the requirements of
the Companies Act 2006 as they have effect under the Companies (Revision of Defective Accounts and Reports) Regulaticns 2008;
the original financial statements failed to comply with the requirements of the Companies Act 2006 in the respects identified by the
diractors in the statement contained in the notes to the revised financial statements; and the information given in the Strategic Report
and Directors' Report Is consistent with the revised financial statements,

A further description of our responsibilities for the audit of the revised financiat atatements is located on the Financial Reporting
Councll's website at www.frc.org.uk/auditorsresponsibilitios . This description forms part of cur Report of the Independent Auditors.

The audit of the revised financial statements includes the performance of procedures to assess whether the revisions made by the
directors are appropriate and have been properly mada.

Gru\}' Thamlon L LP !

Gary Jones (Senlor Statutory Auditor)

for and on behalf of Grant Thornton UK LLP
30 Finsbury Square

London

EC2A 1AG

Date: 12 February 2018
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REVENUE

Group and share of
assoclates

Less:

Share of associates

GROLUP REVENUE
Cost of sales

GROSS PROFIT
Administrative expenses
Other operating income

GROUP OPERATING
(LOSS)/PROFIT

Share of operating loss in
associates

Interest payable and similar
expenses

(LOSS)/PROFIT BEFORE
TAXATION

Tax on (loss)/profit

(LOSS)/PROFIT FOR THE
FINANCIAL YEAR

(Loss)profit attrbutabie to:
Ownars of the parent
Non-controlling interests

2 EXCEL (HOLDINGS) LI D
Co LIDATED iNC:! TATEMENT
R T| E D 31 2
2018 2018 2018 2017
Nptes £ £ £ £
Continuing Discontinusd Total Total
{Note 2)
18,033,845 11,759,764 29,793,628 19,244,144
(232,824) - (232,824) (2,423,102)
17,801,021 11,759,784 29,560,805 16,821,042
{4,198,381) (9,123413) {13,321,784) (4,341,200)
13,602,840 2,636,371 16,239,011 12,479,762
(11,806,362) {7,184,856) (18,891,218) (3,475,168)
310,031 - 310,031 22,847
4 2,106,308 (4,548,485} (2,442,176) 3,027,431
(83) - {83) (23,262)
L] (1,497,446) {30,012) (1.627,458) (565,444)
808,780 (4.578,497) (3.969,717) 2,448,725
6 (8) - (8) (237)
608,772 (4,678,497} {3,969,726) 2,448,488
(4,667 ,425) 2,674,830
687,700 ~ {226,351)
(3,960,725) 2,448,488

The notes on pages 15 to 28 form part of these financlal statements
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EXCEL (HOLDIN
CONSOLIDATED BALANGE
21 MARCH 2018

FIXED ASSETS
Intanglble assets
Property, plant and equipment

CURRENT ASSETS
Inventories

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
yenr

NET ASSETS

CAPITAL AND RESERVES
Called up share capltal

Merger reserve

Retained earnings
SHAREHOLDERS' FUNDS
NON-CONTROLLING INTEREST

TOTAL EQUITY

The financlal statements ware approved by the Board of Directore on 12 February 2019 and were signed on its behalf

by:

Notes

9
10

12
13

14

18

10
20
20

H P Singh - Director ?

REGISTE L1]

2018
£ £

2,397,020

16,001,726

17,488,746
2,500
6,323,789
3,407
6,320,696
(4,908,891)

1,422 805

18,911,551

(15,283,441)

3828110

840
471,700

4,262,282

4,734,822

(1,108,712)

3,628,110

2017
£ £

3,354,402
10,489,710
13,844,112

328,837
7,660,777

25,328

8,014,942
(5,269,802)

2,745,050

16,569,162

(12,3B7,247)

4,201,015

420
472,320

6,663,635
6,036,176

(1,834,260)

4201915

The notes on pages 15 to 29 form part of these financial statements
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2 EXCEL {HOLDINGS) L|

co
Notas
FIXED ASSETS
Investments (X
CURRENT ASSETS
Debtors 13
CREDITORS
Amournits falling dus within one year 14
NET CURRENT ASSETS
" TOTAL ASSETS LESS CURRENT
LIABILITIES
GCAPITAL AND RESERVES
Called up share capital 18
SHAREHOLDERS’ FUNDS

Company's profit for the financlal year

The financial statements were approved by the Board of Directors on 12 February 2019 and were signed on lts behalf

by:

HP Singh-Director | /

The notes on pages 15 o 29 form part of these financial statements

M 2
2018

£

840

420
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2017

420

420
420

420
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2 EXCEL fHOLDINGS) LIMITED
CONSOLIDATED STATEMENY OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2018

FOR TH
Called up
share Retained Merger
capital samings raserve
£ £ £
Balance at 1 April 2016 - 3,188,706 472,120
Changes In equity
Issue of share capifal 420 - -
Dividends - (300,000) -
Total comprehensive Income - 2,674,839 .
Movemant duse to gainfloss of control of subsidiaries - .
Balance at 31 March 2017 420 5,563,625 472,120
Changes In equity
Issue of share capital 420 . -
Dividends - (300,000) -
Tolal comprehensive Income - {4,667,425) -
Movement due to gainfioss of control of subsidiaries - 3,666,072 -
Other movement - - (420)
420 (1,301,353) {420)
Balance at 31 March 2018 840 4,262,282 471,700
Non-controlling Total
Total interests aquity
£ £ £

Balance at 1 April 2016 3,660,916 - 3,680,916
Changyes In equity
Issue of share capital 420 4 420
Dividends ) (300,000} - (300,000}
Total comprehensive income 2,674,838 (226,351) 2,448,488
Movement dus to gain/loss of control of subsidiaries B {1,607,909) (1,607,809}
Balance at 31 March 2017 6,036,175 (1,834,260) 4,201,915
Changes In equity
Issue of share capital 420 - 420
Dividends {300,000) - (300,000)
Total comprshensive Income (4,667,425) 697,700 (3,969,725)
Movement due to gainfloss of control of subsldiaries 3,666,072 20,848 3,695,920
Other movement (420) - (420)
Bzalance at 31 March 2018 4,734,822 (1,106,712) 3.628,110

The notes on pages 15 to 29 form part of these financlal statements
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Changes In equity
Issue of share capital
Total comprehensive income

Balance at 31 March 2017
Changes In aquity

issue of share capltal

Total comprehensive income
Dividends pald

Balance at 31 March 20138

2EXCEL L

ED

COMPANY STATEMENT OF CHANGES IN EQUITY.
FOR THE YEAR END 1 MARCH

Called up
share Retained Total
capital eanings aquity
£ £ £

420 - 420

420 - 420

420 . 420

- (300,000) -

- 300,000 -

840 - 840

The notes on pages 15 to 29 form parl of thesa financlal statements
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2 EXCEL (HOLDINGS) LIMITED

CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2018

Notes
Cash flows from operating activitles
Cash generated from oparatlong 1
Intarest paid
Tax paid
Net cash from operating activities

Gash flows from investing activities
Purchass of Intangible assets

Purchass of properly, plant and aquipment
Purchase of fixed esset investments

Sale of property, plant and squipment
Sale of fixed asset Investments

Net cash from investing activities

Cash flowe from financing activities
New loans in year

Loan repayments in year

Amount withdrawn by directors

Share lssue

Share Issue from reorganisation

Other loans

Balance due from connected companies
Equity dividends paid

Net cash from financing activities
Incranse/(decrease) in cash and cash equivalents

Cash and cash equivalents at baginning
of year

Cash and cash equivalents at end of year 2

The notes on pages 15 to 28 form part of these financial statements
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2018
£

4,215,680
(1,527,458)
28)

2,688,104

(94,280)
(5,810,480)
(417,208)
(408,770)

(6,730,736)

3,332,834

420

(181,846)
1,295,157

{300,000)

4,146,665
104,033
(156,452)

(52,458}

2017
£

1,697,474
(556,444)
152

1041678

(844,634)

(5.617,564)-
143,855
291,312

73333

5,983,698

10,350,000
{2.514,362)
{2,000,000)

(420)
(957,733)

(300,000)

4677465
(364,775)
208,283

(156,492)




2 EXCEL (HOLDI LIMITED
NOTES TO CONSCLIDATED CASH FLOW STATEMEN

FOR THE YEAR EN 2018
REGONCILIATION OF {LOSS)/PROFIT BEFORE TAXATION TO CASH GENERATED FROM OPERATIONS
2018 2047
£ £

(Loss)/profit before taxation (3,960,717) 2,448,725
Depreciation charges 3,451,023 1,423,117
Loss/(profit) on disposal of fixed assets 3,062,806 {245,889)
Flnance costs 1,527,458 666,444

4,071,370 4,181 417
Decreasel{increase) in inventories 326,337 {28,837)
Decrease/(increasa) In trade and other dabtors 495,800 {731,7886)
Decrease in trade and other creditors (682,017) {1,823,740)
Cash generated from operations 4121 5,500 1,697 0b4

CASH AND CASH EQUIVALENTS

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in respect of

these Balance Sheet amounts:

Year ended 31 March 2018

31.3.18 1.4.17
£ £
Cash and cash equlvalents 3,407 25,328
Bank overdrafts (65,866) {181,820)
(52.459) (156,492)
Year ended 31 March 2017
31.3.17 1.4.16
£ £
Cash and cash equivalents 25,328 208,283
Bank overdrafts ~_(181,820) -
~ {156,492) 208,283

The notes on pages 16 to 29 form part of these financial statements
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CEL (HOLDIN MITED

#] 0 8 E!
FOR THE YEAR ENDED 31 MARCH 2019

GENERAL INFORMATION

2 Excel {Holdings) Limited is a private company, fimited by shares, registered In England and Wales. The
company's reglstered number and registered office adkiress can be found on the Genaral Information pags.

The Directors consider that the previous financial statemants for the year ended 31 March 2018, approved on 28
January 2019, did not comply with the requirements of Companies Act 2006 and thus have prepared and
approved a revised set, under $454(1) of the Act. The Directors are of the view that the previous financial
statements were defective in that thay:

did not disclose the fact that the parent company, 2 Excel (Holdings) Limited, had Issued a parental guarantes to
its subsidiaries:

2 Excel Aviation Limlted,

2 Excel Management Limited,
2 Exce! Leading Edge Limited,
2 Excel Dasign Limited,

GCP Aviation Limited,

- T2 Aviation Limited,

permiting the above subsidlaries to exempt themselves from statutory audlt under s479a of the Companles Act
2006 for the year ended 31 March 2018.

These financial statements therefore are intended to replace those previously prepared for the ysar ended 31
March 2018 and signed on behalf of the Board on 29 January 2018 and are now the statutory accounts of the
company for that financlal year.

No other consegquentlal alterations to the financlal statemsnts were required.
Pleass refer ta Note 11 for the revised disclosure In relatlon to the parental guerantee given to alt its subsidlaries.
ACCOUNTING POLICIES

Basis of preparing the flnanclal statements

These financial statements have been preparaed In accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicabls in the UK and Republic of Ireland" and the Companias Act 2006. The
financlal statements have been prepared under the historical cost convention.

The financial statements have besen prepared on a golng concem basls as the directors are satisflied that the
company will have adequate resources to meet its liabillties to third parties as they fall dus.

The principal activity of the company is that of Investments holding and the group Is that of lotal aviation
solutions.

Basis of consolidation

The group financiel statements consolidate the financlal statements of 2 Excel (Holdings) Limited and all its
subsidiary undertakings drawn up to 31 March each year, No profit and loss account is presented for 2 Excel
(Holdings) Limited as permitted by section 408 of the Companies Act 20086.

Subsidiaries are consolidated from the date of their acquisition, belng the date on which the group obtains controt
and continue to be coneolldated untll the date that such control ceases. Control comprises the power to govem
the financlal and operating policies of the investee so as to obtain benefit from its activiies. All intra-group
{ransactions, balances, income and expenses ara eliminated on consolidatlon.

Any subsidiary undertakings sold during the year are Included up to, or from, the date of change of contrel or
change of significant Influence respectively. Where control is lost, the gain or the loss iIs recognised in the
consolldated income statement.

T2 Aviation Limited and GCP Aviation Limlled has been included in the group financial statements using the
purchase mathod of accounting. Acgordingly, the group profit and logs account and sfatement of cash flow
include the results and cash flows of T2 Aviation Limited end GCP Aviation Limited from the acquisition date. The
purchase conslderation has been ellocated 1o the assets and llabliities on the basis of falir value at the date of
acquisition,

Undar the prnciples of marger accounting, other than as noted below, the assels and liabilities of acquired

entities and its subsidlaries hava been brought In at thelr book values under the accounting policles of the
company, which are the sams as the accounting policies previously adopted by the acquired entities.

Page 15 continued...




The consolidated financial statements Incorporate the financial statements of the company and all Its subsidiary
undertakings, together with tha group's share of the net assets and results of assaciated undertakings.

Djscontinued oparations

During the year, the group sold one of lts subsidiaries, 2 Excel Engineesing Lid, Tha enlity contributed post tax
loss of £4,678,497. The nat llabiiitles at the date of disposal were £4,335,232 respectively and the group’s loss on
disposal of £3,062,608 was recognisad in the consolidated statement of comprehensive Income.

Related party exemptlon

The company has taken advantage of exsmption, under the terms of Financial Reporting Standard 102 "The
Financia! Reporting Standard applicable In the UK and Republlc of Ireland', not to disclose related party
transactions with wholly owned subsidiaries within the group.

Transactions between group entliies which have been eliminated on consolidation are not disclosed within the
financial statements.

Significant Judgements and estimates

In the application of the company's accounting policlas, the diractors are requived to make judgements, estimates
and assumptions about the carrying amount of assets and liabiliies that are not readily apparent from other
sources. The estimates and assoclatad assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimatss.

The estimates and underlying assumptions are reviewed on an ongolng basis, Revislons to accounting estimates
are racognisad In the peried In which the estimate Is revisad whera the rovision affects only that period. or In the
period of the revision and future periods where the revision affects buth current and future periods.

The preparation of the company financial statements requires management te make judgements, estimates and
assumptions that affect the amounts reported Jor asseis and liabililes as at the slatement of financlal position
date and tha amounts reported for revenues and expenses during the year, However, the nature of estimation
meens that actual outicomes could differ from those estimates.

Significant judgements and estimates relate to the classification of research and development costs and the
impairment of licenses. Development expenditure Is capliafised In accordance with the accounting policy glven
below. Initial capltalisation of costs Is based on management's judgement that technical and economic feasibifity
Is confirmed, usually when a product development project has reached a defined mifestone according fo an
established project management modal. In determining the amounts to be capltalised management makes
agssumptions regarding the expected fulure cash generation of the assets, discount rates to be applied and the
expected perlod of benefits,

The Group establishes a rellable estimate of the useful life of licensas. This estimate Is based on a variety of
factors such as the expected use of the acquired llcanse, the expectad ususl life of the ¢cash generating units to
which the license is attributed, any legal, regulatory or contractual provisions that can limit useful fe and
assumptions that market particlpants would congider in respsct of slmllar businesses.

The Group did not recognise any deferred tax assets for the year as future profits are nat probable.

Investment In subsldlarles and assoclates

Group

Investments In assoclates are recognised Inltially In the consolideted financial statements at the transaction price
and subsequently adjusted to reflact the group's share of total profit and loss and equity of the assoclete, less any
Impairment.

Any excess of the cost of acquisition over the group's share of the net fair value of the identifiable assets,
liabilittes and contingent liablliies of the associated underteking recognised at the date of acquisition, although
freated as goodwill, Is presenied as part of the invesiment in the associate, Amortisation Is charged so as to
allocate the cost of goodwill over lts estimated useful iife, using the stralght-fine method. Losses In excess of the
carrying amount of an investment in an associate are recorded as a provision only when the company has
incurred legal or constructiva obligations or has made payments on bahalf of the assoclate.

Individual

investment in subsidiares and assoclates are recognisad initlally In the individual financial statementa at fair
value which is nomally the transaction price {but excludes any transaction costs, where the Investment Is
subsequently measured at falr value through profit and loss). Subsequenily, they are measured at falr value
through profit or loss except for those investments that are nat publlcly traded and whose fair value cannot
otharwise be measured refiably which are recognised at cost less impairment until & reliable measure of fair value
bacomes available.

If a rellable measure of fair value i8 no fonger availabls, the invesiment's falr value on the last date the invastment
was reliably measurable is treated as the cost of the Invastmant.
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2 EXCEL (HOLDINGS) LIMITED

NOTES TQ THE CONBOLIDATED FINANCIAL STATEMENTS - continued
FO E YEAR ENDED 31 MARCH 201

ACCOUNTING POLICIES - continued

Revenue

Revenue raprasents the tolal Invoica value, excluding velus added tax, of sales made during the year. Revenue
Is recognised at the point the company has transferred fo the buyer the significant risks and rewards, the amount
of the revenue can be measured reliably, and It Is probable the economic benefits associated with the
transactions will flow 1o the company.

Revenue related to contracts with the customers are racognised evenly over the period of the contract. Revenus
on contracts with customers camprises of the initial amount of revenue agreed In the contract and variations in
the contract work and claims that can be measured reliably. A variation or a claim is recognised as contract
revenue when It Is agreaed with the customer.

Goodwlil

Goodwill arising on the acquisition of subsidlary undertakings and business, representing sny excess of falr value
of the consideration given over the fair value of the |dentiflable ussats and llabililes acquired, Is capitalised and
wiitten off on a stralght-ine basis over its useful economic Iife, which is five years.

Patents and licencas, research and development
Patents and licences are included at cost and amortised over a perled of 10 years which Is its estimated useful
econemic life. Provislon Is made for any Impairment.

Research is written off in the same year in which [t Is incurred.

Development expenditure [s written off In the same year unless the directors are satisfiod as to the technical,
commerclal and financial viability of individual projects. In this situetion, the expendiiure Is deferred and
amortised over the period from which the company is expscted to benefit.

Development costs - 5 years

Property, Plant and Equipment
Depreclation Is provided at the following annual rates in order to wiite off éach asset over its estimated useful life.

Short Leasehold - Over the life of the laase

Alreraft and halicopter - at varlable rates on reducing balance
Alrcraft equipment - 20% on reducing balance

Plant & Machinery - 5M0 years straight line

Fixtures, fitiings & - 33%/10% on reducing balance
aquipment

Office Equipment ~ 33% on reducing balance

Motor vehitlos - 5 years straight line

Inventories

inventories are valued at the lower of cost and net reafleable value, after making due allowante for obsolete and
slow moving ltems.

Taxation

Taxation for the year comprises current and deferred tex. Tax |s recognised In the Consolidated income
Statementi, except to the extent that it relates to items recognised in other comprehensive income or directly in
equity.

Current or deferred taxation assets and liabifities are not discounted.

Curvent tax |a recognised at the amount of tax payable using the lax rates and laws that have been enacted or
substantively enacted by the balance shest date.

Deferred tax
Deferred tax Is recognised in respact of all timing differences that have originated but not reversed at the balance
sheet date.

Timing differences arlse from the Inclusion of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statemenis. Deferred tax Is measurad using tax rates and laws
that have been enactad or substantlvely enacted by the year end and that are axpected to apply to the reversal of
the timing difference.

Unrelieved tax losses and ather defsrred tax assets are recognised only to the extent that it Is probable that they
will be recovered agalnst the ravarsal of deferred tax llabilitles or other futura taxable profits.
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E L {HOLDINGS) LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2018

ACCOUNTING POLICIES - continued

Forelgn currencles

Assets and liabilities in foreign cumrencies are iranslated info sterling at the rates of exchange ruling at the
balance shoot date. “Transactlans in foreign currencies are translated info sterling at the rate of exchange ruling
at the date of transaction. Exchange differances are taken into account In arriving at the operating resuit.

Hire purchase and leasing commitments

Assets obtained under hire purchase contracts or finance leases are capitalised in the batance sheet, Those hald
under hire purchase contracts are depreciated over thelr estimated useful lives. Thase held under finance leases
are depreciated over thelr estimated useful fives or the lease term, whichever is the shorter,

The interest element of these obligations Is charged to profit or loss over the relevant periad. The capitat element
of the future payments Is treated as a liabllity.

Rentals pald under operating leases are charged 1o proflt or loss on a strelghtHine basis over the petiod of the
lease.

Penslon costs and other post-retirement benefits
The group operates a defined contribution penslon schems. Contribullons payable to the group's pension
scheme are charged to profit or loss in the period to which they relate.

Short-term debtors and creditors

Debtors and credifors with no stated interest rate and receiveble or payable wihin onse year are recorded et
transaction price. Any losses arising from impalrment are recognised in the income statement In other operating
expenses.

Financial instruments
The Group has elected 1o apply the provieions of Section 11 'Baslc Financlal instruments' and Section 12 ‘Other
Financial Instruments lasues’ of FRS 102 to all of its financial mstrurnents,

Financial instruments are recognised in the Group’s statement of financial position when the Group becomes
party to the contractual provisions of the instrument.

Financial assets and liabliities are offset, with the net emounts presented in the financial statements, when there
is a lagally enforceable right to set off tha racognised amounts and thers |s an Intention to settle on a net basls or
to realise the asset and sotfle the llabllity simultansously.

Basic financlal assets

Basic financiul assets, which include debtors and cash and bank balances, are Initlally measured at transaction
price Including transaciion costs and are subsequently carded at amorfised cost using the effective Interest
method unless the arrangsment constifutes a financing transaciion, where the transaction Is measured at the
present value of the future recelpts discounted at a market rate of Interest. Financlal assets classlfled as
receivable within one year are not amortised.

OQther financlal assets

Other financial assets, including investments in equity instruments which are not subsidiaries, assoclates or joint
ventures, are Iniflally measured at falr value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes In fair value are recognlasd in profit or loss, excopt that
investmaents in equity Instruments that are not publicly fraded and whose falr values cannof be measured reliably
are maasured at cost less impalrmant.
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GEL (HOLDINGS) L| D

TES TO THE CO LIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2018

ACGOUNTING POLICIES - continued

Impairment of financial assets
Financlal asseis, other than those held at felr value through profit and loss, are asssssed for indlcators of
impaimment at each reporting end date.

Financial assets are impaired where there ls objective evidence that, as a result of one or more events that
occurred aftar the inltial recognition of the financial asset, the estimated future cash fiows have been affected, If
an asset Is impalred, the Impalment loss I the difference between the canying 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 logs.

if there Is a decrease in the impairment lose arising from an event occurring after the Impairment was recognised,
the impaiment is reversed. The reversal is such that the cument carrying amount doas not exceed what the
carrying amount would have been, had the impalment not previously basn recognised. The Impairment roversal

Is racognised In profit ar loss.

Derecognition of financlal assets

Flnancial agsets are derecognised only when the coniractusl rights to the cash flows from the assot expire or ars
saifled, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some slgnificant risks and rewards of ownership are retalned but control of the
asset has transferred to ancther party that Is able to sell the assat in its entirety to an unrelated third party.

Classification of financlal llabllities

Financial liabilities and equity Instruments are classlfied according to the substance of the contractual
arrangements enterad. An equity instrumant Is any contract that evidencas a residual interest in the assols of the
company after deducting all its llabllities,

Basic financlal Habilitias

Basle financlal Nabliftes, including creditors, bank loans, loans from fallow group companies and preference
shares that are classified as debt, are initlally recognised at transaction price unless the arrangemsent 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 liabllities classified 85 payable within one year are not
amortised.

Debt instruments are subsequently carried et amortised cost, using the effective interest rate method. Trade
creditors are obligations to pay for goods or services that have been acqulred in the ordinary course of business
from suppliers. Amounts payable are classified as cument Fabilities if payment is due within one ysar or lass. If
not, they are presentsd s non-current fiabilities. Trade creditors are recognised initially at transaction price snd
subsequently measured at amortised cost using the effective Interest method.

Other financiai liabilitles

Darivativas, Including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair valus on the date a derivative contract Is entered and are
subsequently re-measured at thelr falr value. Changes in the feir value of derivatives are recognised in profit or
loss in finance costs or finance income as appropriate, unless hadge eccounting Is applied, and the hedge s a
cash flow hedgs.

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

Derecognltion of financial liablilties
Financlal liabllitles are derecognised when the company’s contraciual obligations explre or are discharged or
cancelled.

Equity Instruments

Equity instruments issuad by the company are racorded at the procesds recelved, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabiliies once they are no longar at the discretion of
the company.
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CEL (HOLDINGS) LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2018

EMPLOYEES AND DIRECTORS

2018 2017
£ £
Wages and salarles 9,040,145 4,399,453
Soclal security costs 778,246 442,521
Other penslon costs 173,733 14,585
9,992,124 4,856,559
The average number of employees diuring the year was as follows:
2018 2017
Management 3 3
Operations and administration 251 194
—25¢ e

The average number of employees by undertakings that were proportionately consolidated during the year was

254 {2017 - 80),

2018 2017
£ £
Directors' remuneration 272,455 261,547
Information regarding the highest paid director 1s as follows:
2018 2017
£ £
Total Emoluments 112,189 118,134
OPERATING (LOSS)PROFIT
The operating loss (2017 - oparating profit} is stated after charging/(crediting):
2018 2017
£ £
Operating [eases . 808,081 377,530
Depraciation - owned assels 2,850,207 1,122,639
Less/(profit) on disposel of fixed assets 3,062,606 (245,869)
Goodwill amortisation 216,104 80,394
Patents and licences amortisation 13,168 58,150
Davelopment costs amortisation 358,796 118,637
Auditors' remuneration 49,140 28,000
Foreign exchange differences 25,941 44,238
Management expenses 152,500 147,500
INTEREST PAYABLE AND SIMILAR EXPENSES
2018 2017
E £
Bankinterest - 42,064
Bank loan intarest 1,627 468 513,380
1,527,458 556,444
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2 EXCFEL (HOLDINGS) LIMITED

TES T CONSOLDATED Fi 1AL
FOR THE YEAR ENDED 31 MARCH 2018

TAXATION
Analysis of the tax charge

The tax charge on the loss for the year was a8 follows:

Current tax:
Overseas tax

Tax on (foss)profit

Reconclliation of total tax charge Includad in profit and Joss
The tax assessed for the year js higher than the stendard rate of corporation tax in the UK. The difference Is explained

below:

{Lossyprofit befora tax

MENTS - con

(L.ossYprofit muttiplied by the standard rate of corporation tax In the UK of 19%

(2017 - 20%)

Effects of.

Expensas not deductibls for tax purposes
Capita! allowances In excess of depreciation
Utilisation of tax losses

R&D raflef

Othar losses

Sale of assels

Profit not taxable for tax purposes
Unrealised tax losses

Totsal tax charge

INDIVIDUAL INCOME STATEMENT

2018
£

2018

2017
£

237

237

2017

£ £
{3.869,717) 2,448,488

(764,246) 489,746
20,133 2,955
104,550 (127,895)
(148,499) (34,647)
(95,588) (227,178)

. 4,642
504,219 (28,742)

- {14,647)
369,440 {63,998)

8 237

As permiited by Sactlon 408 of the Companies Act 2008, the Income Statement of the parent company is not presented

as part of thesa financlal statements.
DIVIDENDS

Ordinary shares of £1 each
Final

INTANGIBLE ASSETS
Group

COST

At 1 Aprll 2017
Additions
Disposals
Impalrmants

At 31 March 2018
AMORTISATION

At 1 April 2017
Amortisation for year
Eliminated on disptsal
Impalrments

At 31 March 2018

NET BOOK VALUE
Al 31 March 2018

At 31 March 2017

2018 2017
£ £
300,000 300,000
Patents
and Development
Goodwill licences costs Totals
£ £ £
1,897 474 581,497 1,437,816 3,718,787
1,080,520 . 603,101 1,583,621
{1,673,474) - - (1,673,474)
- (449,818) - (449,819)
1,104,620 131,678 1,840,017 3,177,116
104,394 129,468 128,523 362,385
216,104 13,168 358,796 588,068
{80,394) . . {80,394)
- {82,864) - {80,984)
240,104 52,672 487,318 780,095
864,418 79,008 1,453 508 2,397,020
1,693,080 452,028 1,300,293 3,354,402
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N

TES TO THE

2 EXCEL {HOLDIN

LIMITE!

ED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 MARCH 2018

PROPERTY, PLANT AND EQUIPMENT

Group

cosT

At 1 Aprll 2017
Additions

Transfer to ownership
Disposals

At 31 March 2018
DEPRECIATION

At 1 Aprit 2017

Charge for the year
‘Transfar to ownership
Reclassificationfransfer

At 31 March 2018
NET BOOK VALUE

At 31 March 2018

At 31 March 2017

COST

At 1 Aptil 2017
Addidons

Tranefer to ownership

Disposals

At 31 March 2018
DEPREGIATION

At 1 April 2017

Charge far the yaar
Transfer to ownership
Reslassificationfiransfer

At 31 March 2018
NET BOOK VALUE
At 31 March 2018
At 31 March 2017

Alrcraft end Alrcraft Plant and
Short I?“hold helicopters agquipment machinary
£ £ £
128,056 5,154,489 7.958,609 782,632
35,850 653,116 5,000,963 118,089
. 2,600,980 3,376.681 860,000
(36.,650) - - (860,721)
126,056 8,407,696 16,342,453 910,800
32,447 1,396,468 2420877 186,255
14,940 369,968 2,127,999 234,320
- 2,660,000 1,081,266 49,313
(2,134) - - (355,055)
45,253 4,466,426 6,630,132 117,833
82!803 3,941,160 9.812!321 792!187
£5,608 3,758,021 5,535,632 603,377
Fixtures,
fittings & Office & flight Motor vahicles Totals
equipment £ £
£

409,637 436,498 16,925 14,897,746
532,485 82,277 - 6,331,580
2,358 - 6,828,320
(561,602) - {17,259) (1,465,232
382,878 518,775 2,666 26,682 423
89,086 278,477 4,426 4,408,038
127,576 71,285 4,118 2,950,207
1,232 - . 4,731,101
(124,382) . (7.766) (486,337}
93,512 346,762 779 11,600,697
289,366 172,043 1 !887 15!091 !728
320,551 161,021 15,489 10,489,710
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2 EXCEL (HOLDINGS) LIMITED

NOTES TO THE CONSOLIDATED Fl TATEME = contin
FOR THE YEAR ENDED 31 MARCH 2018

FIXED ASSET INVESTMENTS

Group
Interest
In
associate
£
COST
Additions 83
impaiments (83}
At 31 March 2018 -
NET BOOK VALUE
At 31 March 2018 —_—
Company
Shares in
group
undertakings
£
COST
Additions 420
At 31 March 2018 420
NET BOOK VALUE
At 31 March 2018 420
At 31 March 2017 P
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o] L D

NOT OTHEC LIDATED FINANCI T - contin
FOR THE YEAR ENDED CH 201

FIXED ASSET INVESTMENTS - continuad

- 2 Excel Aviation Limited (Company Number: 05391366),

- 2 Excel Management Limited (Company Number 08503399),
2 Excel Design Limited (Company Number 05576452),

2 Excel Leading Edge Limited (Company Number 08154032},
T2 Aviation Limited (Company Number 07615313),

GCP Aviation Limited (Company Number 10232812},

[ |

ars sxempt from the requirernents of the Companlies Act 2008 relating fo the audit of individual accounts. 2 Excel
(Holdings) Limited lssued a parental guarantee to the above enfities on 29 January 2019 In relation to the year
ended 31 March 2018, which parmits them to take tha axemption under 478a of the Act. 2 Excel {(Holdings) Limited
guarantees all outstanding liabllities of these companies at the year endsd 31 March 2018, untll they sre satisfied In
fuli.

The group or the company's investments at the Balance Shest date In the share capital of companles Include the

following:
Subsldiaries
2 Excel Avistion Limited

Registared offica: UK
Nature of business: Aviation services

%
Class of shares: holding
Ordinary 100.00 Year anded Year ended
2018 2017
£ £
Aggregate capital and reserves 6,424,881 5,890,009
Profit for the year 834,782 2,085,072
2 Excel Management Limited
Registered office: UK
Nature of business: Business support service
%
Class of shares: holding
Crdinary 100.00 Year ended Year endsd
2018 2017
£ £
Aggregate capital and reserves (122,256) {104,712}
Loss for the year ‘1 7‘544) 156.871 )
2 Excel Design Limited
Reglsterad office; UK
Nature of business: Design organisation appraval "
a,
Class of sharas: holding
Ordinary 100.00 Year ended Year ended
2018 2017
£ £
Aggregale capital and reserves {370,813) (367,6845)
Loss for the year {13,168) {13,168)
Page 24 continued..,
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4 EXCEL (HOLDINGS) LIMITED

OTES TQ THE

NSOLIDATED FINANGIAL ST

FOR THE YEAR ENDED 31 MARCH 2018

FIXED ASSET INVESTMENTS - continued

2 Excel Leading Edge Limited
Registered offica: UK
Nature of business: Domnant

Class of shares:
Ordinary

Aggregats capital and reserves

T2 Aviation Limited
Registered office: UK
Natura of businass: Ol spill response

Class of shares:
Ordinary

Aggregate capital and reserves
Profit/(loss) for the period/year

24% of the ordinary share capital was bought on 2 June 2017.

Analysiz of the acqulsition of T2 Aviation Limited

Description

Tangible assets

Dabtors

Cash at bank and In hand
Craditors

Net liabilities
Less: Net liabilittes attributable to minority interests
Less: Falr Value of Shares Disposed

Net liabiiities atiributable to the group
Add: Goodwill on acqulsifion

Discharged by:
Cash payment

Page 25

MENTS -~ tHinued
%
holding
100.00 Year ended Year ended
2018 2017
£ £
100 100
%
halding
62.50

11-month to Year ended

31.03.18 30.04.17

£ £
{2,683,040) (2,839,081)
156,021 (363,474)
Revaluation  Falr value to
Book value  adjustmants group
£ £ £

1,312,798 - 4,312,799

4,481 - 4,481

10 - 10
(4,159,585} - (4,169,685)
(2,842,205)

1,065,861

1,113,882
(662,452)

1,079,145

416,693

416,693

416,683
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EXCEL NGS) LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2018

FIXED ASSET INVESTMENTS - contlnued

GCP Aviation Limited
Reglstered office: UK
Nature of business: Aviation services

%
Class of shares: holding
Ordinary 60.00
g-month to 11-month to
31.3.2018 30.8.17
£ £
Aggregate capltal and reserves (88,155) {13,555)
Loss for the period (74.600) (13,655)
10% of the ordinary share capital was bought an 1 June 2017
Analyslg of the acqulsition of GCP Aviation Limited
Revaluation  Falr value to
Description Book value  adjustments group
£ £
Tangible assets 800,417 - 800,417
Debtors 90,611 - 80,611
Cash at bank and In hand 6,281 - 6,281
Creditors (910,864} - {810,864)
Net llabliitles {13,565)
Less: Net liabliities attributable to minority Interasts 5,422
Less: Falr Value of Shares disposad 6,768
Net liabilities attributable to the group {1,365)
Add: Goodwill on acquisition 1,376
10
Discharged by:
Cash payment 10
10
Subsidiary entitles not subjact to the Companles Act 2006
2 Excel Aviation Trafning APS
Registared office; Denmark
Nature of business:; Training organisation
%
Class of shares: holding
Ordinary 100.00 Year ended Year ended
2018 2017
E £
Aggregsate capltal and reserves 1,211 9,876
Profit for the year 1,335 1,008
Page 26 continued...
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EXCEL LD ITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FORTH END| ARC
INVENTORIES
Group
2018 2017
£ E
Finished goods 2,500 328,837
DEBTORS: AMOUNTS FALLING DUE WITH!IN ONE YEAR
Group ompany
2018 2017 2018 2017
£ £ £ £
Trade debftors 1,070,820 2,453,566 . -
Amounts owed by parlicipating Interests . 1,233,499 -
Amounts owed by associafes 396,411 - - -
Other debtors 4,073,104 2,762,433 B40 420
Prepayments and accrued Income 783,454 1,181,279 - -
6!323!789 7,660,777 840 420
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Company
2018 2017 018 2017
£ £ £ £
Bank loans and overdrafts (see note 16&17) 492 606 181,820 - -
Trads creditors 1,456,270 3,203,330 - -
Amounts owed to associates 8,250 - - -
Corporation tax payabls 297 237 -
Soclal sacurity and other taxes 399,387 277,710 . -
VAT payable 561,262 222,095 - -
Other creditors 1,482,650 801,203 420 -
Accruals and deferred income 516,279 483,407 - -
4!906 !891 5!269.892 420 -
continued...
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HOL, IMITED

NOYES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continupd
FOR THE YEAR ENDED 31 MARGH 2018

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Group
2018 2017
£ £
Bank loans {see note 16&17) 16,283 441 12,387,247
LOANS
An analysis of the maturity of Joans s given below:
Group
2018 2017
£ £
Amounts falling due within one year or on
demand:
Bank overdrafts 55,868 181,820
Bank loans 436,740 -
492608 181820
Amounts falling due between two and five
years:
Bank loans - 2-5 years 15,283,441 12,387,247
interest of 7% plus LIBOR is charged on the bank loans and the maturity date is 22 Decombsr 2021.
SECURED DEBTS
The following securad debts are included within credltors:
Group
2018 2017
E £
Bank overdrafts 55,886 181,820
Bank loans 15,720,181 12,387,247

16,776,047 12,569,067

For the overdraf facility dated from 14 August 2008 there is fixed and floating charge over the underteking and all
property and assets present and fulure, including goodwill, uncallad capital, buildings, fixtures, fixed plant &
machlnery.

Beachbrook UK SME Credit Ltd, the loan facility provider, have a fixed charge over all the assets of the company.

LEASING COMMITMENTS
Group
2018 2017
£ £
Within one year 476,779 572,076
Betwesen one and five years 1,244,364 1,798,101
in more than five years 1,100,000 1,593,200

2,821,143 3,983,376

The Company doss not have any operating leases.
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CEL LD| ITED

NOTES TO THE GONSOLIDATED FINANCIAL STAYTEMENTS - continued
FOR THE YEAR ENDED 31 MARGH 2018
FINANCIAL INSTRUMENTS
Group Company
2018 2017 2018 2017
£ £ £ £

Carrylng amount of financlal assets
Debt Instruments measurad at amorlised cost 5,539,495 6,469,078 840 429

Carrying amount of financlal liabliities
Measured at amortised cost 20,123,453 17,173,732 420 -

CALLED UP SHARE CAPITAL

Allotted, issued and fully paid;

Number: Claas: Nominal 2018 2017
valua: £ £

840 Ordinary £1 840 424

During the year the company issued 420 ordlnary shares of £1 each.

The holders of the ordinary shares are entitied {o recelve dividends as declared from time to time and are entitiad
to one vote par share at meeting of the Company.

RESERVES

Retained Earnings
Retained eamings include all current and ptior pariod retained profits.

Marger resarve
The merger reserve was created following a group restructure that was completed on 2 June 2017,

RELATED PARTY DISCLOSURES

3XL Aviation Limited

3XL Aviation is & company in which C Norton is a director and sharsholdar. The directors of the Company own
50%. The compeny invoiced 3XL aviation for services amounting to £218,293 (2017 - £339,594). 3XL Avlation
Limited owad £83,117 as at 31 March 2018 (2017 - £2,410).

Heathmatlc Limited

The Company was involced by Heathmatic Limited for professional feas amounting to £110,000 (2017 -
£116,600), a company In which H Singh, a director of the Company, is the sole shareholder. There is no
outstanding balance as of 31 March 2018 and 2017.

Blades Racing Team Limited

Blades Racing Team Limited Is a company in which the Company owns 50% of its shareholding and A QOffer is
also a director. As at 31 March 2018, the company has a balanca payable of £8,250 due to Blades Racing Team
Limited. 2 Excel Aviation Limited Invoiced Blades Racing Team Limited the amount of £128,232,

21T Limited

21T Unmited Is a company in which the Company owns 33.33% of its shareholding and A Offer Is also a director.
As at 31 March 2018, the company has a balance receivable of £396,411 due from 21T Limited, 2 Exce! Aviation
Limited Invoiced 21T Limited the amount of £607,851.

Dividends amounting fo £300,000 (2017: £300,000) were paid to the shareholders in the year, who were alsc
Directors.

All directors hava authority and responsibility for planning, diracting and controlling the activiles of the company
together with 17 operatlons staff (2017: 17). All are considered to be key management personnel. Total
remuneration In respect of these individuals Is £1,293,929 (2017: £1,188,732).

ULTIMATE CONTROLLING PARTY

There is no ultimate controlling party.
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