Company registration number 4519180 (England and Wales)

- DRP HOLDINGS LIMITED
ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

*ADERXHOZ*
1

A16 29/10/2024 #195
COMPANIES HOUSE

N

TUESDAY



DRP HOLDINGS LIMITED

COMPANY INFORMATION

Directors

Secretary

Company number .

Registered office

Auditor

Business address

Mr R N Hingley
Mr D R Parmenter

Mr D R Parmenter

4519180

Unit 212 |kon Trading Estate
Droitwich Road

Hartlebury

Worcerstershire

DY10 4EU

Price Pearson

" Finch House

28-30 Wolverhampton Street
Dudley

West Midlands

DY1 1DB

Unit 212 |Ikon Trading Estate
Droitwich Road

Hartlebury

Worcerstershire

DY10 4EU




DRP HOLDINGS LIMITED

CQNTENTS

’ Page
Strategic report 1-3
Directors' report 4-6
Independent auditor's report 7-10
Profit and loss account 1
Grpup statement of comprehensive income 12
Group balance sheet 13
Company balance sheet 14
Group statement of changes in equity 15
Company statement of changes in equity 16
Group statement of cash flows 17
Notes to the financial statements 18 - 47




DRP HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present the strategic report for the year ended 31 December 2023.

Fair review of the business

2023 marked a key return to post-pandemic normality. Clients began adopting a more consistent approach to
communications, with a strong focus on live events and exhibitions. This resurgence signalled renewed confidence
in face-to-face engagement, reinforcing the importance of experiential marketing. Internally, our team regained
stability, leading to improved morale, productivity, and operational efficiencies. These positive shifts have laid a
strong foundation for future growth. As we move into 2024, the focus will be on refining our services, investing in
talent, and embracing new technologies to stay competitive in an evolving market.

The year concluded with a record group sales turnover of £ 51.2M with a new finance team coming on board and
new finance system. EBITDA for 2023 is £2.6m which is a growth of 30% from 2022 where the EBITDA was £2m.
This significant growth highlights our strong performance and operational efficiency.

In 2023, the group delivered a total of 1,944 projects, demonstrating our ability to manage a wide spectrum of work,
from modest, low-budget films to large-scale, multi-channel, multimillion-pound productions. The breadth and
diversity of these projects underscored our capability to operate across multiple disciplines while maintaining
excellence in delivery.

A key driver of growth was the resurgence of major live events, which played a pivotal role in bolstering our overall
performance. In parallel, our Film and Digital divisions achieved record-breaking success, taking on increasingly
complex and high-profile projects, solidifying our position as leaders in these sectors. The growth of our Campaign
division was a standout, culminating in the strategic acquisition of the marketing agency OWB in January 2024. This
acquisition marks a significant step in expanding our service offerings and market reach.

Our 212-studio complex also reached a milestone, transitioning into a formaliéed, stand-alone commercial venue.
This development not only diversified our revenue streams but also positioned the studios as a premier location for
large-scale productions and events.

Our Sales and Marketing team secured over 20 major new clients in 2023, including notable brands such as Tesco,
Zero, and Alliance Healthcare. In addition to this, we successfully retained all existing clients, further strengthening
many of these key relationships through enhanced service delivery and strategic collaboration.

We also saw significant growth in our thought leadership initiatives. The DRPGTalk dinners continued to offer
valuable networking and insight opportunities for clients, while we achieved a record number of expert speaking and
panel engagements. Our flagship client event, The Big Talk, was a particular highlight, hosted at our 212 studlos
with over 120 guests in attendance, showcasing the breadth and depth of our capabilities.

The year also saw a record-breaking number of client testimonials, reflecting the exceptional value and service we
continue to provide across all sectors.

Recognition continued in 2023 being a landmark_year, with the team winning a record 51 industry awards across
various projects and categories. Among these achievements, two standout accolades underscored our commitment
to excellence: maintaining our Investors in People Platinum status and achieving B-Corp certification, the global
standard for sustainability, after three years of dedicated effort.

Sustainability remained central to our strategy with the launch of the BOSS (Best Overall Sustainable Solution) app,
developed in partnership with our sustainability consultants, Syntiro. The app enables us to track and measure our
sustainable initiatives, feeding into our Environmental, Social, and Governance (ESG) reports and supporting the
retention of our ISO 14001 and 27001 certifications. Additionally, our team completed over 50 Corporate Social
Responsibility (CSR) projects, contributing to local community organisations.

Innovation also played a pivotal role in 2023, highlighted by the introduction of a new Creative Technologist role and
the formation of an Innovation Team. Their goal was to develop cutting-edge technical solutions that enhance our
creative offering, such as leveraging Al to reshape client communications. But innovation wasn't limited to
technology—our ‘Anything’s Possible’ mindset extended to cultural initiatives, including the launch of the Next Gen
Board. This group of eight young team members, aged 18 to 24, was elected to work alongside the main board to
drive positive change. The first cohort was a resounding success, and we're continuing this initiative with a new
team in 2024.




DRP HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Our global ambitions surged in 2023, with DRPG America Inc successfully delivering major projects across the
United States. This momentum culminated in the acquisition of The Special Events Company (TSEC) in North
Carolina in January 2024, positioning us to tap into the immense potential of the US market. We are confident the
US will become a major driver of growth in the next three years.

DRPG Germany GmbH experienced impressive growth in 2023, securing key clients such as Allianz. This success
has laid the foundation for our continued expansion across Europe, with exciting opportunities on the harizon.

2023 proved to be a transformative year,-setting the stage for further success. As we look to 2024, we are well-
positioned for continued growth through strategic investments in technology, deeper client relationships, and an
expanding global footprint. The coming year promises to be another milestone in our journey.

Principal risks and uncertainties

" The company recognises areas of risk to the business. The main area of risk is considered to be the current
economic and political climate. The company aims to limit its risk to a management level by expanding its customer
base in its subsidiary companies.

Energy and carbon reporting

This section includes our mandatory reporting of energy and greenhouse gas emissions for the period 1
January 2023 to 31 December 2023, pursuant to the Companies (Directors’ Report) and Limited Liability
Partnerships (Energy and Carbon Report) Regulations 2018, implementing the government's Streamlined
Energy and Carbon Reporting (SECR) policy.

Our methodology to calculate our greenhouse gas emissions is based on the 'Environmental Reporting
Guidelines: Including streamlined energy and carbon reporting guidance (March 2019)" issued by
DEFRA, using DEFRA's 2023 conversion factors. In some cases consumptjon has been extrapolated
from available data or direct comparison made to a comparable period.

We report using a financial control approach to define our organisational boundary. We have reported all
material emission sources required by the regulations for which we deem ourselves to be responsible
and have maintained records of all source data and calculations.

The table below includes total energy consumption (reported as kWh) and greenhouse gas emissions for
the sources required by the regulations, along with our intensity ratio.

2023 2022
Total Energy Consurﬁption — Used for Emissions Calculation (kWh) 767,'011 1,170,949
Gas Combustion Emissions, Scope 1 (tCOzg) 51 76
Purchas.ed Electricity Emissions, Scope 2 (tCOse) - -
Vehicle Fuel Combustion Emissions, Scope 1 (tCOse) 15 21
Purchased Electricity Emissions, Scope 3 (tCO,e) 218 330
Vehicle Fuel Combustion Emissions, Scope 3 (tCO.e) 308 | 49
Total Gross Reported Emissions (tCO,e) 592 476
Turnover (Em) 51 45
Intensity Ratio: Turnover (tCO,e / £m) | 116 10.6




DRP HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Statement by the Directors in performance of their statutory duties in accordance with $172 (1) Companies
Act 2006

The board of directors of DRP Holdings Limited (including all of its subsidiaries) consider that they have acted in the
way they consider, in good faith, would be best to promote the success of the group for the benefit of both its
shareholder and stakeholders during the year to 31 December 2023.

Our comments in this report show our commitment, engagement and consideration of our key stakeholders, being
employees, customers, suppliers and the community. Our day to day involvement with the management of the
business allows us take a hands on approach to consulting, considering and communicating our long term vision for
the business with our stakeholders. ‘

On behalf of the board

Dale Parmenter (Oct 24, 2024 18:03 GMT+1}

Mr D R Parmenter
Director




DRP HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present their annual report and financial statements for the year ended 31 December 2023.

Principal activities
The company's principal activity is that of a people development company. It is also a holding company for the
remainder of the group.

The principal activity of the group continued to be that of presentation and communications.

Results and dividends
The resuilts for the year are set out on page 11.

Ordinary dividends were paid amounting to £474,000. The directors do not recommend payment of a further
dividend.

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

Mr D R Parmenter
Mr R N Hingley

Directors' interests
The directors' interests in the shares of the.company were as stated below:
Ordinary A Shares of £1 each
31 December 2023 31 December 2022
Mr D R Parmenter 80 . 80
Mr R N Hingley - -

Ordinary B Shares of £1 each

31 December 2023 31 December 2022

Mr D R Parmenter - -
Mr R N Hingley ‘ 20 20

Research and development
DRP Group has continued to invest in research and development in the subsequent period.

Disabled persons .

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the
applicant concerned. In the event of members of staff becoming disabled, every effort is made to ensure that their
employment within the company continues and that the appropriate training is arranged. It is the policy of the
company that the training, career development and promotion of disabled persons should, as far as possible, be
identical to that of other employees. :

Employee involvement
The company's policy is to consult and discuss with. employees meetings, matters likely to affect employees'
interests.

Information about matters of concern to employees is given through information bulletins and reports which seek to
achieve a common awareness on the part of all employees of the financial and economic factors affecting the
company's performance.

Business relationships
A statement regarding the need to foster the company's business relationships has been included in the Strategic
Report.




DRP HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Post reporting date events
On 22nd January 2024, the company purchased the entire share capltal of Oakley Wilkinson Bryan Limited for an
initial £500,000.

On 11th January 2024, DRP America Inc, a subsidiary of DRP Holdings Limited, purchased the entire Membership
Interest of The Special Event Company LLC for an initial $3,025,500.

On 28th March 2024, the Group disposed of a freehold property for £1,385,000, settling the mortgage and Iegal
charge on this property.

Future developments
No major alterations to the group’s or the company's present position are foreseen.

Auditor
The auditor, Price Pearson, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Energy and carbon report
A report regarding the companies emissions, energy consumptions and energy efficiency activities has been
included in the Strategic Report.

Statement of directors’ responsibilities
The directors are responsible for preparing the Annual 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 reasonable and prudent;
-« state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
- 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.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit

information of which the auditor of the company is unaware. Additionally, the directors individually have taken all the

necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit

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




DRP HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

On behalf of the board

Dule Parmenter (Oct 24, 2024 18:03 GMT +1}

Mr D R Parmenter
Director .

Date: qu"-ko,\&\@w\f




DRP HOLDINGS LIMITED

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

Opinion

We have audited the financial statements of DRP Holdings Limited (the 'parent company') and its subsidiaries (the
‘group') for the year ended 31 December 2023 which comprise the Group Profit And Loss Account, the Group
Statement of Comprehensive Income, the Group Balance Sheet, the Company Balance Sheet, the Group
Statement of Changes in Equity, the Company Statement of Changes in Equity, the Group Statement of Cash Flows
and notes to the financial statements, including 2 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 FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In 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 31 December 2023
and of its 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Audmng (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of
the financial statements section of our report. We are independent of the group and parent company in accordance
with the ethical requirements that are relevant to our audit of the 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.

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's and parent company’s ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

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

Other information

The other information comprises the information included in the annual report other than the financial statements
and our auditor's report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our
responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that there is a material misstatement of th|s other information,
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* 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
» the strategic report and the directors' report have been prepared in accordance with applicable legal
requirements.




DRP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF DRP HOLDINGS LIMITED

Matters on which we are required to report by exception’

In the light of the knowledge and understanding of the group and the parent company and their environment
obtained in the course of the audit, we have not identified material misstatements in the strategic report or the
directors' report.

We have nothing to réport in respect of the following matters in relation to which 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.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for
assessing the parent company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the directors either intend to liquidate the
parent company or to cease operations, or have no realistic alternative but to do so. '

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue ari auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

We considered the nature of the company’s industry and its control environment, and obtained an understanding of
the legal and regulatory framework that the.company operates in, and identified the key laws and regutations that:

 Had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included the reporting requirements under FRS102, UK Companies Act 2006 and tax legislation;
and .

* Laws and regulations that do not have a direct effect on the determination of material amounts and
disclosures in the financial statements but where non-compliance may be fundamental to the company’s
abilities to operate, continue in business or avoid material penalties. This includes Health and safety law
and Employment law. o

We discussed among the audit team and any internal specialists the risk of fraud within the financial statements
and where it is most likely to occur.

As a result of performing the above, we identified the greatest potential for fraud in the following areas, and our
specific procedures performed to address them are described below:




DRP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF DRP HOLDINGS LIMITED

The risk of revenue recognition — we performed the following procedures:

 Performing various cut off tests at the end of the financial year and beginning of the new financial year to
check income has ‘been included in the correct period as well as reviewing material invoices entered onto
the system around the year end to check cut off.

» Performing analytical procedures to identify any unusual trends and variances from one period to the next
and discussions with management as to why these variances have occurred.

» Performing trade debtors verification to ensure balances outstanding have been received after date.
* Reviewing the sales reserve and checking this has been calculated in accordance with FRS102.
The risk of assets being materially misstated in the accounts — we performed the following procedures:

* Agreeing the carrying valuation of the freehold assets to supporting documentation.

We also considered the risk of fraud through management override and in response we incorporated testing of
manual journal entries into our audit approach. This involved testing specific journals at various points of the year,
assessing the experience and knowledge of those processing the journals and an overview of all journals posted in
the year from a report downioaded from the client’s software.

We also assessed whether the judgements made in making accounting estimates are indicative of a potential bias;
and evaluated the business rationale of any significant transactions that are unusual or outside the normal course of
the business.

In addition to the above, our procedures to respond to the risks also included:

- reviewing the financial statement disclosures and testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as havmg a direct effect on the
financial statements.

- enquiring of management concerning actual and potential litigation and claims.

- performing analytical procedures to identify any unusual or unexpected relatlonshlps that may indicate
risks of material misstatement due to fraud.

- Examining legal expenses codes during the financial year and post year end to identify any
noncompliance with laws and regulations or ongoing disputes.

- Reviewing various correspondence with key customers, HMRC and internal reports at both company and
group level.

- Reading minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in
accordance with auditing standards. We are not responsible for preventing non-compliance and cannot be expected
to detect non-compliance with all laws and regulations.

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




DRP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF DRP HOLDINGS LIMITED

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required 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
members as a body, for our audit work, for this report, or for the opinions we have formed.

QM (oo som

Christopher Cooper FCA FCCA (Senior Statutory Auditor)

" For and on behalf of Price Pearson 25 October 2024
Chartered Accountants
Statutory Auditor Finch House
28-30 Wolverhampton Street
Dudley
West Midlands
DY1 1DB
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DRP HOLDINGS LIMITED

GROUP PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2023

Turnover
Cost of sales

Gross profit
i
Administrative expenses

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation
Tax on profit

Profit for the financial year

Profit for the financial year is attributable to:

- Owners of the parent company
- Non-controlling interests

Notes

(1]

10

2023
£

51,229,500
(25,890,492)

25,339,008
(24,063,951)
1,275,057

2,564
(229,988)

1,047,633
(150,663)

896,970

855,534
41,436

896,970

2022
£

45,111,515
(19,862,162)

25,249,353
(24,552,005)

697,348

1,716
(154,574)

544,489
(384,818)

159,671

145,589
14,082

169,671

The profit and loss account has been prepared on the basis that all operations are continuing operations.

-1 -



DRP HOLDINGS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Total comprehensive income for the year is attributable to:

- Owners of the parent company
- Non-controlling interests

2023

896,970

896,970

855,534
41,436

896,970

N

2022

169,671

159,671

145,589
14,082

159,671

-12-



DRP HOLDINGS LIMITED

GROUP BALANCE SHEET
AS AT 31 DECEMBER 2023

Fixed assets
Goodwill
Tangible assets
Investments

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

are signed on its behalf by:

Richard Hingley (Oct 25, 2024 10:08 GMT»3)

Mr R N Hingley
Director

Notes

12
13
15

19

20

21

22

25

27

2023 2022
£ £ £ £
1,650,871 2,060,731
9,612,491 10,306,596
15 15
11,263,377 12,367,342
2,007,780 3,196,430
6,949,567 6,532,432
167,967 504,435
9,125,314 10,233,297
(12,103,362) (12,772,184)
(2,978,048) (2,538,887)
8,285,329 9,828,455
(1,158,056) (3,096,205)
(550,689) (550,689)
6,576,584 6,181,561
100 100
720,362 720,362
5,743,595 5,362,061
6,464,057 6,082,523
112,527 99,038
6,576,584 6,181,561

Mr D R Parmenter
Director

-13.



DRP HOLDINGS LIMITED

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2023

Fixed assets
Tangible assets
Investment property
Investments

Current assets
) 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
Deferred tax liability

Net assets

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

Total equity

Notes

13
14
15

20

21

22

25

27

2023
£ £

3,584,601
1,500,000
4,820,712
9,905,313

989,959
543

990,502

(@,

735,768)

(6,745,266)

3,160,047
(291,250)
251,189

(251,189)

2,617,608

100
720,362
1,897,146

2,617,608

2022
£ £

3,657,515
1,500,000
4,820,609
9,978,124

731,759
972

732,731

(5,336,988)

(4.604,257)

5,373,867
(2,160,790)
251,189

(251,189)

2,961,888

100
720,362
2,241,426

2,961,888

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and

related notes. The company’s profit for the year was £129,721 (2022 - £762,094 profit).

The financial statements were approved by the board of directors and authorised for issue on QS\(—Q' ..... ~and

are signed on its behalf by:

Richatd Hing'er (Qcs 25,2024 1608 GHTX .

Mr R N Hingley
Director

Dole Parmenter (Oct 24, 2024 18:03 GHT+1)

Mr D R Parmenter
Director

Company registration number 4519180 (Engfand and Wales)
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DRP HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Notes

Balance at 1 January
2022

Year ended 31 December 2022:

Profit and total
comprehensive income for
the year

Balance at 31 December 2022

Year ended 31 December 2023:

Profit and total

comprehensive income for

the year

Dividends . 1"
Acquisition of non-

controlling interests

Balance at 31 December 2023

Share Revaluation Profit and Total Non- Total
capital reserve loss controlling controlling
reserves interest interest

£ £ £ £ £ £

100 720,362 5,216,472 5,936,934 84,956 6,021,890

- - 145,589 145,589 14,082 159,671

100 720,362 5,362,061 6,082,523 99,038 6,181,561

- - 855,534 855,534 41,436 = 896,970

- - (474,000) (474,000) - (474,000)

- - - - (27,947) (27,947)

100 720,362 5,743,595 6,464,057 112,627 6,576,584

-15-



DRP HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Balance at 1 January 2022

Year ended 31 December 2022:
Profit and total comprehensive income for the year

Balance at 31 December 2022
Year ended 31 December 2023:
Profit and total comprehensive income

Dividends

Balance at 31 December 2023

Share Revaluation

Profit and Total
capital reserve loss
reserves
Notes £ £ £ £
100 720,362 1,479,332 2,199,794,
- - 762,094 762,094
100 720,362 2,241,426 2,961,888
- - 129,720 129,720
1 - - (474,000) (474,000)
100 720,362

1,897,146 2,617,608
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DRP HOLDINGS LIMITED |

GROUP STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2023

Notes

Cash flows from operating activities
Cash generated from/(absorbed by)
operations

Interest paid
‘Income taxes (paid)/refunded

Net cash inflow from operating activities

Investing activities

Change in valuation of subsidaries

Purchase of tangible fixed assets »
Proceeds from disposal of tangible fixed assets
Purchase of share capital from NCI

Net receipt / (payment) arising from DLA monies
drawn

Interest received

Net cash generated from/(used in)
investing activities

Financing activities

Repayment of bank loans

Payment of finance leases obligations
Dividends paid to equity shareholders

Net cash used in financing activities

Net 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

2023
£ £
1,067,680
(229,988)
(279,771)
557,921
10,553
(152,997)
24,788
(10,000)
353,586
2,564
228,494
(730,865)
(133,155)
(474,000)
(1,338,020)
(551,605)
499 928
(51,677)
167,967

(219,644)

2022

£ £

(34,751)

(154,574)

315,218

125,893
65,744
(372,673)
(165,804)
1,715

(471,018)
(752,402)
(112,671)

(865,073)

(1,210,198)

1,710,126

499,928

504,435

(4,507)

-17 -



DRP HOLDINGS LIMITED

GROUP STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1 Cash generated from/(absorbed by) group operations

2023 2022
£ £

Profit for the year after tax 896,970 169,671
Adjustments for:
Taxation charged 150,663 384,818
Finance costs 229,988 154,574 -
Investment income : (2,564) (1,715)
(Gain)/loss on disposal of tangible fixed assets (22,361) 27,296
Amortisation and impairment of intangible assets 381,360 365,667
Depreciation and impairment of tangible fixed assets 955,810 1,019,102
Movements in working capital:
Decrease/(increase) in stocks 1,188,650 (1,500,572)
(Increase)/decrease in debtors (756,154) 1,940,821
Decrease in creditors (1,954,682) (2,584,413)
Cash generated from/(absorbed by) operations 1,067,680 (34,751)

Other notes to cash flow

As detailed in note 12, the group has acquired 6 subsidiaries in the last 7 years.

Investing activities

Purchase of subsidiary within investing activities for 2023 and 2022 represents the total potential cost of both
subsidiaries net of the cash acquired.

Financing activities

Proceeds from borrowing represents the element of consideration payable by instalments and the estimated
potential performance related payments due over three or four years under the terms of the respective share
purchase agreements.

Repayment of borrowing represents the consideration payments made during the year.
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NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

21

2.2

Accounting policies

Company information

DRP Holdings Limited("the company") is a company limited by shares domiciled and incorporated in England
and Wales. The registered office is Unit 212 lkon Trading Estate, Droitwich Road, Hartlebury, Worcestershire, -
DY10 4EU

The group consists of DRP Hbldings Limited and its subsidiaries.

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.

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 on the historic cost convention, modified to include certain
property and financial instruments at fair value. The principle accounting policies are set out below.

DRP Holdings Limited meets the definition of a qualifying entity under FRS102 and has therefore taken
advantage of the exemptions available to it in respect of its separate financial statements, which are
presented alongside the consolidated financial statements. Exemptions have been taken in relation to
financial instruments, presentation of cash flow statements and remuneration of key management personnel.

Basis of consolidation

In the parent company financial statements, 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. Investments in subsidiaries,
joint ventures and associates are accounted for at cost less impairment.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recognised in a business combination accounted for using the purchase method and the amounts that can be
deducted or assessed for tax, considering the manner in which the carrying amount of the asset or liability is
expected to be recovered or settled. The deferred tax_ recognised is adjusted against goodwill or negative
goodwill. :

The consolidated group financial statements consist of the financial statements of the parent company DRP

"Holdings Limited together with all entities controlled by the parent company (its subsidiaries) and the group’s

share of its interests in joint ventures and associates.

All financial statements are made up to 31 December 2023. 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.
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

23

2.4

25

2.6

Accounting policies (Continded)

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group
has adequate resources to continue in operational existence for the foreseeable future. Thus the directors
continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair
value of consideration takes into account trade discounts, settlement discounts and volume rebates.

Revenue from contracts for the provision of services is recognised when the contract is fulfilled.

Interest income is recognised when it is probable that the economic benefits will flow to the company and the
amount of revenue can be measured reliably.

Intangible fixed assets - goodwili .
The goodwill arising on the acquisition of Penguins Events Limited is written off in equal annual instalments
over its estimated useful economic life of 10 years, and is subject to annual impairment reviews.

The goodwill arising on the acquisition of HMX Corporate Communication Limited is written off in equal annual
instalments over its estimated useful economic life of 10 years, and is subject to annual impairment reviews.

The goodwill arising on the acquisition of Firehouse Productions Limited is written off in equal annual
instalments over its estimated usefu! economic life of 10 years, and is subject to annual impairment reviews.

\The, goodwill arising on the acquisition of A-Vision (UK) Limited is written off in equal annual instalments over
its estimated useful economic life of 10 years, and is subject to annual impairment reviews.

The goodwill arising on the acquisition of Grosvenor Television Productions Limited was written off in full in the
year of acquisition.

The negative goodwill arising on the acquisition of 1 B share in DRP (UK) Limited is written back in equal
annual instalments over its estimated useful economic life of 10 years, and is subject to annual impairment
reviews.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit
from the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at
least annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of each asset in the unit.

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. '

Leasehold land and buildings were previously stated at cost less any subsequent depreciation. On transition
to FRS102, the company has adopted the revaluation model. Leasehold property is valued to fair value every
year with the surplus or deficit on book value being transferred to the revaluation reserve, except that a deficit
which is in excess of any previously recognised surplus over depreciated cost relating to the same property, or
the reversal of such a deficit is charged to the profit and loss account.

-20-



DRP HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED) -
FOR THE YEAR ENDED 31 DECEMBER 2023 A

2 Accounting policies _ (Continued)

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

Land and buildings Freehold 2% p.a. straight line basis

Land and buildings Leasehold 2% p.a. reducing balance basis -

Freehold improvements 2% and 10% p.a. straight line basis

Plant and machinery Flight cases 13.3% p.a. reducing balance basis

Heavy duty cables and tools 50% p.a. reducing balance basis
Other plant 20% reducing balance basis/33.3% p.a. straight
line basis
Fixtures, fittings & equipment Computer hardware 20% p.a. reducing balance basis,
: Computer software 33.3% p.a. reducing balance basis, Office
equipment 10% and 33.3% p.a. and 20% p.a. straight line
basis, Fixtures and fittings 15% p.a. reducing balance basis

Comptjter equipment ' 20% - 33.3% reducing balance basis, 33% p.a. straight line
i basis
Motor vehicles © 25% p.a. reducing balance basis

Event Equipment ' 15% p.a. reducing balance basis

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 recognised in the profit and loss account.

2.7 Investment property
The parent company financial statements mclude an investment property that is rented to companies within
the group. The investment property is measured using fair value model and stated at its fair value at the
reporting end date. The surplus or deficit on revaluation is recognised in the profit and loss account. Where
fair value cannot be measured without undue cost or effort, investment property is accounted for as tangible
fixed assets.

2.8 ' Fixed asset investments :
In the parent company financial statements, mvestments in subS|d|anes associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated impairment
losses.

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

2.9 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.
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2.10

2.11

2.12

Accounting policies . (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which
case the reversal of the impairment loss is treated as a revaluation increase.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell.
Consumables are valued at purchase cost on a first in first out basis. Work in progress comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred.

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 assets 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 in the group's balance sheet 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 debtors 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 .transaction is

- measured at the present value of the future receipts discounted at a market rate of interest.
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2.14

Accounting policies (Continued)

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.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal 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 mterest in the
assets of the group after deducting all of its liabilities.

Basic financial liabilities ,

Basic financial liabilities, including creditors, bank foans and loans from fellow group companies 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 receipts discounted at a market rate of interest.

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 the group's contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the group are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities in the financial statements in the period
in which the dividends and other distributions are approved by the company's shareholders. These amounts
are recognised in the Statement of Changes in Equity.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.
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2.15

2.16

2,17

. Accounting policies (Continued)

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The group’s liability
for current tax is calculated using tax rates that have been enacted or substantively enacted by the reporting
end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the initial recognition of other assets and liabilities in a transaction that affects
neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow ail or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except
when it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with
in equity. Deferred tax assets and liabilities are offset if, and only if, there is a legally enforceable right to offset
current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same
tax authority.

Employee benefits .
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of ahy unused holiday entitlement 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
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

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 balance
sheet as a finance lease obligation. Lease payments are treated as consisting of capital and interest
elements. The interest is charged to profit or loss 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 profit or loss
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 leased asset are consumed.
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Accounting policies (Continued)

Foreign exchange o

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the
dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising
on translation in the period are included in profit or loss.

Judgelments 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.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are as follows.

~

Useful economic lives of tangible assets

The annual depreciation charge for tangible assets is sensitive to change in the estimated useful economic
lives and residual values of the assets. The useful economic lives and residual values are re-assessed
annually. They are amended when necessary to reflect current estimates, based on technological
advancement, future investments, economic utilisation and physical condition of the assets. See note 13 for
the carrying amount of plant and equipment, and note 2.6 for the useful economic lives for each class of
assets.

Work in progress

The company manages events and projects over a period of time from initial tender and planning to
completion. As a result it is necessary to consider the time involved in the up front tender and planning of an
event or project as this is can be the bulk of the cost involved within each event or project. When calculating
the work in progress, management considers the nature and completion stage, as well as applying
assumptions around anticipated margins and further costs associated with events or projects spanning the
year end. See note 19 for the net carrying amount of the work in progress.

Turnover and other revenue

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

2023 2022
£ £

Turnover analysed by class of business
Presentations and communication services ' - 51,229,500 45,111,515
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4 Turnover and other revenue.

Turnover analysed by geographical market
UK 89.72%

Europe 5.37%

USA 4.92%

Australia & New Zealand 0%

Japan 0%

Other revenue
Interest income

5 Operating profit

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

Exchange losses

Depreciation of owned tangible fixed assets

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

Amortisation of intangible assets

Cost of stocks recognised as an expense

Operating lease charges

Team bonus (inc Er's NIC)

(Continued)

2023 2022

£ £
45,961,150 ' 40,731,144
2,749,074 3,094,521
2,619,276 1,089,482
- 58,833

- 137,535
51,229,500 45,111,515
2023 2022

£ £

2,564 1,715

2023 2022

£ £

19,675 53,787
883,098 949,340
72,712 69,762
(22,361) 27,296
381,360 365,667
25,890,492 19,862,162
358,201 374,179

. - 104,753
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6 Auditor's remuneration )
2023 2022

Fees payable to the company's auditor and associates: £ £

For audit services A

Audit of the financial statements of the group and company ‘ - -

Audit of the company's subsidiaries 25,000 25,000

For other services )

Accounts preparation - 15,000

Other taxation services 32,500 27,500

Tax and other services _ 185,000 235,403
217,500 . 277,903

7 Employees

The average monthly number of persons (including directors) employed by the group and company during the

‘year was:
Group Company
' 2023 2022 - 2023 2022
: Number Number Number Number
Technical 47 48 2 2
Multimedia » 47 , 61 - -
Print 10 7 - -
Video : 52 48 - -
Project Management 66 66 - -
Administration 41 46 - . -
Creative 30 25 - -
Sales & Marketing 23 27 - -
Firehouse Productions Limited 1 - -
Live Graphics - 18 20 - -
VenuePot 5 4 - -
Key accounts 16 .16 - -
Commuriications 22 24 - -
377 393 2 2
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10

Employees (Continued)
Their aggregate remuneration comprised:
Group Company
2023 2022 2023 2022
£ £ £ £
Wages and salaries 15,041,445 15,434,484 - -
Social security costs 1,660,612 1,770,549 - -
Pension costs 1,363,863 1,310,480 - -
18,065,920 18,515,513 - -
Interest payable and similar expenses
: 2023 2022
£ £
Interest on financial liabilities measured at amortised cost:
Interest-on bank overdrafts and loans 212,288 138,986
Other finance costs:
Interest on finance leases and hire purchase contracts 16,469 15,197
Other interest 1,231 391
Total finance costs 229,988 154,574
Interest receivable and similar income
2023 2022
£ £
Interest income
Interest on bank deposits 2,545 1,714
Other interest income 19 1
Total income 2,564 1,715
Taxation
2023 2022
£ £
Current tax
UK corporation tax on profits for the current period 166,800 164,400
Adjustments in respect of prior periods (16,137) 220,418
Total current tax 150,663 384,818
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10 Taxation (Continued)

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or
loss and the standard rate of tax as follows: .

2023 2022
£ £
Profit before taxation : 1,047,633 544,489
Expected tax charge based on the standard rate of corporation tax in the UK of
23.52% (2022: 19.00%) 246,409 103,453
Tax effect of expenses that are not deductible in determining taxable profit 11,588 15,105
Adjustments in respect of prior years - (462)
Permanent capital allowances in excess of depreciation 122,652 29,538
Amortisation on assets not qualifying for tax allowances 80,594 65,560
Research and development tax credit (320,941) (111,613)
Other non-reversing timing differences 782 873
Under/(over) provided in prior years (16,135) 220,949
Tax at marginal rate (464) -
Foreign exchange differences - 61,415
Overprovision 2,730 -
Losses 23,448 -
Taxation charge 160,663 384,818
11 Dividends
. ‘ 2023 2022
Recognised as distributions to equity holders: ‘ £ £
Interim paid 474,000 -
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Intangible fixed assets

Group

Cost

At 1 January 2023
Additions
Valuation changes

At 31 December 2023

Amortisation and impairment

At 1 January 2023

Amortisation charged for the year
At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Goodwill on  A-Vision UK Total
acquisitions Limited - :
seperately
acquired
£ £ £
3,672,178 92,812 3,764,990
(17,947) - (17,947)
(10,553) - (10,553)
3,643,678 92,812 3,736,490
1,652,737 . 51,622 1,704,259
342,653 38,707 381,360
1,995,390 90,229 2,085,619
1,648,288 © 2,583 1,650,871
2,019,441 41,290 2,060,731

The company had no intangible fixed assets at 31 December 2023 or 31 December 2022.

-30-



DRP HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023 : ‘

12

Intangible fixed assets (Continued)

On 1st August 2018 DRP Holdings Limited acquired 100% of the issued share capital of HMX Corporate
Communications Limited. The consideration was initial cash plus estimated performance related payments
totalling £861,394 plus legal fees of £11,380. The fair value of the assets acquired at that date amounted to -
£301,093, giving rise to goodwill within the group accounts of £571,681. Since acquisition, performance
related payments have been removed to actual payments and therefore goodwill final cost was £448,446
which is amortised in accordance with note 2.5.

On 22nd September 2017 DRP Holdings Limited acquired 100% of the issued share capital of Penguins
Events Limited. On acquisition an estimate of the potential performance related payments for four years was
included based on the terms of the share purchase agreement. The total additional consideration included is
£1,317,600. Revisions in performance related payments resulted in a decrease of £310,268 since acquisition.

On 19th February 2019, DRP Holdings Limited acquired 100% of the share capital in DRP Germany GmbH
for €25,000 (£22,252).

On 14th January 2020, DRP Holdings Limited acquired 100% of the share capital in Firehouse Productions
Limited. The consideration was initial cash- plus deferred consideration and estimated performance related
payments totalling £806,487 plus legal fees of £118,906. The fair value of the assets acquired at that date
amounted to £708,053, giving rise to goodwill within the group accounts of £217,340. The value of goodwill
increased to £649,293 due to performance related payments which is amortised in accordance with note 2.5.

On 31st January 2021, DRP (UK) Limited acquired 100% of the share capital in A-Vision UK Limited. The
consideration was initial cash plus deferred consideration and estimated performance related payments
totalling £938,893 plus legal fees of £38,470. The fair value of the assets acquired at that date amounted to
£527,766, giving rise to goodwill within the group accounts of £449,597 which is amertised in accordance with
note 2.5. Revisions in the performance related payments resulted in an decrease in goodwill of £52,025,
therefore goodwill cost of £397,572 is being amortised in accordance with note 2.5.

On 21st December 2021, DRP Holdings Limited acquired 100% of the share capital in DRPG America,Inc for

- £100.

On 29th March 2023, DRP Holdings Limited acquired 1 B Share in DRP (UK) Limited for £10,000, resulting in
negative goodwill of £17,947.
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Tangible fixed assets

Group

)

Cost or valuation
At 1 January 2023
Additions
Disposals

At 31 December 2023
Depreciation and impairment
At 1 January 2023

Depreciation charged in the year
Eliminated in respect of disposals

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Land and ~ Land and Freehold Plant and Fixtures, Computer Motor vehicles Event Total
buildings buildings improvements machinery fittings & equipment Equipment
Freehold Leasehold equipment
£ £ £ £ £ £ £ £ £
6,747,830 1,500,000 1,392,000 4,192,467 3,209,991 61,168 205,94b 209,867 17,519,263
6,131 - - 141,419 26,255 - 90,327 - 264,132
- - - (49,416) : - - (27.186) - (76,602)
6,753,961 1,500,000 1,392,000 4,284,470 3,236,246 61,168 269,081 209,867 17,706,793
821,063 17;1,056 441,324 3,328,613 2,105,581 42,952 174,839 124,239 7,212,667
111,129 26,519 118,307 291,192 357,436 10,533 18,702 21,992 955,810
- - - (49,416) - - (24,759) - (74,175)
932,192 200,575 559,631 3,570,383 2,463,017 53,485 168,782 146,231 8,094,302
5,821,769 1,299,425 832,369 714,081 773,229 7.683 100,299 63,636 9,612,491
5,926,767 1,325,944 950,676 863,853 1,104,410 18,216 31,101 85,628 10,306,596

The leasehold land and buildings are included at revaluation. The valuation was made by the directors on an open market value basis reference to market evidence of
transaction prices for similar properties. The historical cost of the leasehold land and buildings is £631,449. .
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14

Tangible fixed assets continued
Company

Cost
At 1 January 2023 and 31 December 2023

Depreciation and impairment
At 1 January 2023
Depreciation charged in the year

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Land and

Fixtures, Total
buildings fittings &
Freehold equipment
£ £ £
4,147,198 6,024 4,153,222
491,195 4,512 495,707
72,752 162 72,914
563,947 4,674 568,621
3,583,251 1,350 3,584,601
3,656,003 1,512 3,657,515

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

leases or hire purchase contracts.

Plant and machinery
Fixtures, fittings & equipment
Computer equipment

Depreciation charge for the year in respect of
leased assets

Investment property

Fair value
At 1 January 2023 and 31 December 2023

Group Company
2023 2022 2023 2022
£ £ £ £
163,523 78,216 - -
- 40,098 - -
316,602 363,506 - -
480,125 481,820 - -
72,712 69,762 - -
Group Company
2023 2023
£ £
- 1,500,000

Investment property comprises of properties used by the companies in the group. The fair value of the
investment property has been arrived at on the basis of a valuation carried out by the directors. The valuation
was made on the open market value basis by reference to market evidence of transaction prices for similar

properties.
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Fixed asset investments

Company
2023 2022
£ B

4,820,697 4,820,594
‘ 15 15

Group
2023 2022
Notes £ : £
Investments in subsidiaries 16
Investments in associates 17 15 15
15 15

4,820,712 4,820,609

See Note 12 for more detail on Fixed asset investment movement during the year.
Movements in fixed asset investments

Group

Cost or valuation
At 1 January 2023 and 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Movements in fixed ésset investments
Company

Cost or valuation
At 1 January 2023
Additions

Valuation changes

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Shares in
associates

£

15

15

15

Shares in

subsidiaries

and
associates -

£

4,820,609

10,655
(10,552)

4,820,712

4,820,712

4,820,609

On 29th March 2023, DRP Holdings Limited acquired 1 Ordinary B Share from The Estate of Mrs J Davidson.
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Subsidiaries

Details of the company's subsidiaries at 31 December 2023 are as follows:

Name of undertaking

Communication TV Limited
Corporate Media Displays Limited
DRP Communications Limited
DRP North Limited

DRP Presentations Limited

DRP Technical Services Limited
DRP UK Limited

DRP Video Limited

Future Teams Limited

Grosvenor Television Productions Limited
HMX Corporate Communication Limited
Nome Communications Limited
Penguins Events Limited

Firehouse Productions Limited
DRP Germany GmbH

DRPG America, Inc
A-Vision (UK) Limited

Registered office

See reference 1
See reference 1
See reference 1
See reference 1
See reference 1
See reference 1
See reference 1

See reference 1
See reference 1
See reference 1
See reference 1
See reference 1
See reference 2

See reference 1
See reference 3

See reference 4
See reference 1

Nature of business

Dormant company
Firework displays

Dormant company
Dormant company
Dormant company
Dormant company
Presentation and
communication

Dormant company
Dormant company

Film makers and producers
Dormant company
Dormant company
Organising corporate events
and functions

Motion picture production
activities

Corporate communications
and event services
Domestic profit organisation
Advertising Agency

‘Class of % Held
shares held Direct Indirect
Ordinary 100.00 -
Ordinary 100.00 -
Ordinary 100.00 -
Ordinary 100.00 -
Ordinary - 97.00
Ordinary 100.00 -
Ordinary

. 97.00 -
Ordinary 100.00 -
Ordinary 100.00 -
Ordinary 100.00 -
Ordinary 100.00 -
Ordinary 100.00 -
Ordinary ’
100.00 -
Ordinary
100.00 -
Ordinary
100.00 -
Ordinary 100.00 -
Ordinary - 100.00
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Subsidiaries

{Continued)

The aggregate capital and reserves and the result for the year of the subsidiaries noted above was as follows:

Name of undertaking

Communication TV Limited

Corporate Media Displays Limited

DRP Communications Limited

DRP North Limited

DRP Presentations Limited

DRP Technical Services Limited

DRP UK Limited

DRP Video Limited

Future Teams Limited

Grosvenor Television Productions Limited
HMX Corporate Communication Limited
Nome Communications Limited
Penguins Events Limited

Firehouse Productions Limited

DRP Germany GmbH

DRPG America, Inc

A-Vision (UK) Limited

Registered office:

Capital and Profit/(Loss)

Reserves
£

1
(245,308)
1
1
1
100
6,126,909
1
1
378,534
100
1
1,048,802
943,148
(541,404)
(18,937)
579,788

£

3,563

1,274,954
5,009

(44,648)
6,857

(233,838)
176,604
(5,377)

1) Unit 212 lkon Industrial Estate, Droitwich Road, Hartlebury, Kidderminster, Worcestershire, DY10 4EU
2) 1 Windsor Business Centre, Vansittart Estate, Windsor, Berkshire, England, SL4 1SP
3

) Koln

4) 300 Colonial Center Parkway STE 100N, Roswell, GA, 30076, USA!
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17 Associates

Detai.ls of associates at 31 December 2023 are as follows:

Name of undertaking Registered office Nature of business Class of % Held
‘ shares held Direct Indirect

The Idea Creative Limited See reference 1 ) Business support services Ordinary - 15.00

Registered office:

1) 84 Manor Road, Lancing, West Sussex, United Kingdom, BN15 OHD
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18

19

20

Financial instruments

Carrying amount of financial assets
Debt instruments measured at amortised cost

Carrying amount of financial liabilities

Measured at amortised cost.

Stocks

Work in progress
Consumables

Debtors

Amounts falling due within one year:

Trade debtors

Corporation tax recoverable

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Amounts ‘falling due after more than one year:

Amount owed by related parties

Total debtors

Group Company
2023 2022 2023 2022
£ £ £ £
6,224,242 5,908,924 987,932 731,759
12,253,084 14,090,189 7,982,882 7,487,694
Group Company .
2023 2022 2023 2022
£ £ £ £
1,991,393 - 3,193,803 - -
16,387 2,627 - -
2,007,780 3,196,430 - -
Group Combany
2023 2022 2023 2022
£ £ £ £
5,121,768 4,625,210 - - -
131,993 117,426 - -
- - 212,695 44,695
201,202 508,132 45,975 33,975
761,802 628,575 2,027 -
6,216,765 5,879,343 260,697 78,670
732,802 653,089 729,262 653,089
6,949,567 989,959 731,759

6,532,432
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20 Debtors

On the 11 March 2020, DRP Holdings Limited signed a loan agreement with Karma Games Limited.

(Continued)

Security is held over fixed and floating charges over the company. A Debenture agreement was signed on the

11 March 2020.

No interest is charged on this loan.

Repayment was the date falling three years after the date of this agreement or such other later date as may

be agreed between the parties in writing from time-to-time.

‘D R Parmenter and R N Hingley own 95% of the issued share capital of Karma Games Limited from 25

January 2023, which supersedes the above agreement.

21 Creditors: amounts félling due within one year

Group Company
2023 2022 2023 2022
Notes £ £ £ £
Bank loans and overdrafts 24 2,127,918 733,721 1,837,885 671,382
Obligations under finance leases 23 138,707 132,503 - -
" Trade creditors ' 4,308,434 3,676,620 3,391 (11,633)
Amounts owed to group undertakings - - 5,847,831 4,554,068
Corporation tax payable . 163,328 277,868 42,000 8,700
Other taxation and social security 845,006 1,500,331 - 2,136 1,384
Other Creditors (Including deferred income) 4,440,756 6,281,646 - 109,124
Accruals 79,213 169,495 2,525 3,963
12,103,362 12,772,184 7,735,768 5,336,988

22 . Creditors: amounts falling due after more than one year

Group Company
2023 .. 2022 2023 2022
Notes £ £ £ £
Bank loans and overdrafts 24 790,569 2,700,494 291,250 2,160,790
Obligations under finance leases 23 : 191,237 219,461 - -
Other creditors 176,250 176,250 - -
1,158,056 3,096,205 291,250 2,160,790-
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23 Finance lease obligations

Group Company

2023 - 2022 2023 2022
£ £ £ £

Future minimum lease payments due under

finance leases:

Within one year 143,078 149,099 - -
In two to five years ' 251,815 - 274,781 - -
394,893 423,880 - -
Less: future finance charges (64,949) (71,916) - -
329,944 351,964 - -

Finance lease payments represent rentals payable by the company or group. for certain items of plant,
machinery and vehicles. No restrictions are placed on the use of the assets. The average lease term is 3
years. All leases are on a fixed repayment basis and no arrangements have been entered into for contingent
rental payments. The groups hire purchase liabilities are secured by the assets purchased.

24 Loans and overdrafts

Group , Company
2023 2022 2023 2022
£ £ £ £
Bank loans 2,698,843 3,429,708 2,129,135 2,832,172

Bank overdrafts . 219,644 4,507 - -

2,918,487 3,434,215 2,129,135 2,832,172

Payable within one year 2,127,918 733,721 1,837,885 671,382
Payable after one year 790,569 2,700,494 291,250 2,160,790

Amounts included above which fall due after
five years: '

Payable by instalments ' 280,548 308,376 - -
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24 Loans and overdrafts : (Continued)

25

Bank borrowings are secured by an unlimited multilateral guarantee, by charges on certain freehold
properties and a fixed and floating charge over the group's assets.

DRP Holdings Limited

The first loan was for an initial amount of £460,000, repayable by monthly instalments commencing April 2011
and carries interest at 3% above base rate.

A second loan was for an initial amount of £1,541,989 repayable by 59 monthly instalments of £14,572
commencing March 2019, and a single final payment of £834,612 due February 2024.The loan carries
interest at 2.55% above base rate. The total facility amount available was £2,200,000 with the final date for
drawing being 5 months after the date of the facility agreement.

On 23 April 2020, DRP Holdings Limited obtained a Coronavirus Business Interruption Loan for a facility
amount of £2,000,000. During the first 12 months (business interruption period) the approximate amount of
interest payable will be £70,875.99 based on a rate of minimum 3.5% per annum.

The loan shall be repaid as follows : 563 instalments of £37,735.84 payable commencing after the end of the
capital repayment holiday of 7 months from the date of the first drawdown of the Facility. The final repayment
date falls 5 years after the date of first drawdown of the facility. A limited guarantee has been given by the
secretary of state for business, energy and industrial strategy for GBP £1,600,000.

Penguin Events Limited

When acquired in 2017, Penguin Events Limited had a HSBC Loan which was obtained for the purchase of
the property. The initial amount on acquisition was £761,901 with monthly repayments of £4,366 due.

Deferred consideration relates to:

* Firehouse Productions Limited - acquired on 14 January 2020. The amount included is the reliably
quantifiable consideration payable over 3 years deferred and earn out consideration. The total
amount due is £nil (2022: £109,124). i

* A-Vision UK Limited - acquired in the year ended 31 December 2021. The amount included is the
reliably quantifiable consideration payable over the 3 year term including an estimated provision for
monies due on earn out. The total amount outstanding is £337,875.

Deferred taxation

Deferred tax assets and liabilities are offset where the group or company has a legally enforceable right to do
so. The following is the analysis of the deferred tax balances (after offset) for financial reporting purposes:

Liabilities Liabilities

: 2023 2022
Group ) £ £
ACAs 402,500 402,500
Revaluations ) 148,189 148,189

550,689 550,689
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25

26

27

Deferred taxation

(Continued)

Liabilities

Liabilities
2023 2022
Company £ £
ACAs 103,000 103,000
Revaluations 148,189 148,189
251,189 251,189
There were no deferred tax movements in the year.
Retirement benefit schemes
2023 2022
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes * 1,363,863 1,310,480

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.

At the year end £108,744 was unpaid by the group (2022: £101,382)

Share capital

Group and company

2023 2022
Ordinary share capital £ £
Authorised '
100,000 Ordinary shares of £1 each 100,000 100,000
Issued and fully paid
80 Ordinary A shares of £1 each 80 80
20 Ordinary B shares of £1 each 20 20
100 100

The A and B shares have equal rights in respect of voting, dividends and winding up.
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28 Operating lease commitments

Lessee

Operating lease payments represent rentals payable by the group for certain of its properties and equipment.
The leases are fixed for an average of 5 years.

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2023 2022 2023 2022
£ £ £ £
Within one year . 163,912 212,564 - -
Between two and five years 25,002 161,842 - B
188,914 364,406 - -

29 Controlling party
The company is under the control of D Parmenter who owns 80% of the issued share capital.
30 Financial commitments, guarantees and contingent liabilities

There were no contingeﬁt I'iabilities at the balance sheet date (2022 - £Nit)

Company
The company's bankers hold a multilateral guarantee with all the group companies. At the balance sheet date
this guarantee amounted to £Nil.
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31 Directors' advances and credits

During the year certain directors operated current accounts.The details were:

MrDR ~ MrR N Hingley

Parmenter
Cash overdrawn as at 1 January 2023 : (81,263) . (271,620)
Dividends . 122,000 : 352,000
Introduced _ - -
Amounts drawn (35,323) (59,445)
Cash in hand as at 31 December 2023 5,414 20,935

Directors of group companies

 During the year directors operated a current account which was overdrawn. The details were:

MrR Mr M Franks
: Parmenter
Cash overdrawn as at 1 January 2023 : (703)
Dividends : - -
Introduced - -
Amounts drawn (1,431) (14,000)
Cash overdrawn as at 31 December 2023 " (2,134) (14,000)

During the year a former director also operated a current account which was overdrawn. The details were:

Mr A J Smith

£

Balance overdrawn as at 1 January 2023 (35,220)
Amounts introduced

Amounts drawn : (101)

Amounts written off -

Balance overdrawn as at 31 December 2023 ) (35,321)

The above advances were interest free, had no fixed repayment date and were unsecured.
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33

34

Directors' remuneration

2023 2022
£ £
Remuneration for qualifying services 280,469 268,956
Remuneration disclosed above includes the following amounts paid to the highest paid director:
2023 2022
, £
Remuneration for qualifying services . 165,537 139,322
Related party transactions
Remuneration of key management personnel
The remuneration of key management personnel is as follows.
2023 2022
£ £
1,424,783

Aggregate compensation 1,195,258

Events after the reporting date

On 22nd January 2024, the company purchased the entire share capital of Oakley Wilkinson Bryan Limited for

an initial £500,000.

On 11th January 2024, DRP America Inc, a subsidiary of DRP Holdings Limited, purchased the entire

Membership Interest of The Special Event Company LLC for an initial $3,025,500.

On 28th March 2024, the Group disposed of a freehold property for £1-,385,000, settling the mortgage and

legal charge on this property.
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35

Related party.transcations (Continued)
Group | |
Related Business
The foIIowing'companies are a related party of DRP Holdinés Limited:

Name of Business . Nature of relationship

International Visual Communication Association Ltd D Parmenter is also a director of International Visual
Communication Association Ltd.

Karma Games Limited D Parmenter and R Hingley are also directors of Karma
Games Limited and hold 95% of the share capital of
Karma Games Limited.

And the following transactions took place with this company during the year:

Name of Business Nature of Amount Balance due (to) /
: Transaction from other party
£ £

International Visual Communication Association Ltd Sales to - -
Purchases from -
Loan repaid (600) 47,203

Karma Games Limited Sales to -
Purchases from - ,
Loan made 79,713 732,802

Other related party transactions

Personal guarantees have been given by the following directors as security for the bank, for the following
amounts:

£
D R Parmenter o 90,000
R N Hingley - 10,000

Included in sundry expenses is £18,100 relating to fees paid to Lord Digby Jones, who was a director of
DRP UK Limited until 31st May 2023, of which DRP Holdings Limited owns 97% of the share capital.

. All related party transactions

There are no provisions against any of the amounts owing at the period end and no further amounts have been
written off in respect of these transactions during the period other than those noted above.
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37

Analysis of changes in net debt - group

1January Cash flows New finance 31 December

2023 leases 2023

£ £ £ £

Cash at bank and in hand 504,435 (336,468) - 167,967
Bank overdrafts (4,507) (215,137) - (219,644)
499,928 (551,605) - (51,677)

Borrowings excluding overdrafts (3,429,708) 730,865 - (2,698,843)
Obligations under finance leases (351,964) 133,155 (111,135) . (329,944)
© (3,281,744) (3,080,464)

312,415 (111,135)

Analysis of changes in net debt - company

Cash at bank and in hand
Borrowings excluding overdrafts

1January Cash flows

31 December

2023 2023

£ £ £

, 972 (429) 543
(2,832,172) 703,037  (2,129,135)
(2,831,200) 702,608  (2,128,592)
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