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Consolidated revenue and profit for the year ended 31st March 2014 were AED 769,537,739 and AED 54,364,400
respectively, representing a revenue growth of 39%. Profit aftributable fo owners of the parent company was
AED 32,874,832.

During the year, the Group disposed of two of its accommodation facilities fo a relafed entity with which the
group also entered info a lease back arrangement. The proceeds from this sale repaid debt and reduced the

Group's borrowings.

Additionally, the Group obtained control of Plafond Fit-Out LLC ("Plafond") by acquiring the remaining 49%
shareholding. Subsequent to this acquisition, the Group enfered info an agreement with an enfity under
common confrol whereby the Group's 100% controlling inferest held in Plafond was disposed. This fransacfion
resulted in legacy amounts relating fo Plafond included in the Group's financial statements being removed and

therefore strengthening the Group's balance sheet.

Major factors in the Group's growth this year have been the continued health of the construction industry as
well as substanfial growth in our other key market sectors, most significantly in the hotel, hospitality, refail,
banking and aviation industries. We are confident that these frends will continue and our commercial goals for
the financial year 2014-2015 reflect this.

The Business Improvement Office (BIO) which was launched in 2012 has confinued fo deliver significant
efficiencies and improvements across the business and | am pleased to report that during the last year it
achieved its targer of delivering hard savings of AED 3m. The Group will confinue fo invest in the BIO and for
the next financial year it has been targeted with delivering savings of AED 6m as well as rolling-out Lean Six

Sigma VYellow and Green Belr fraining across the management feam.



We have continued fo invest substantially in information fechnology and in parficular in the development of
systems applications and process automation, both of which are of grear importance in meeting the ever-
increasing demands of our business as it confinues fo grow and diversify.

Our Corporate Social Responsibility (CSR) programme is spearheaded by our work with Christel House
India, a school for underprivileged children in Bangalore. The inifiafive to bring students from the school
here every year fo join our management fraining apprenticeship scheme was recognized this year with the
CSR Inifiative of the Year award from the Facilities Management Middle East magazine.

Sustainabiliry is also a key part of our CSR programme and in the coming year we will be rolling-out a
biofuel project thar will see our entfire fleer of almost 200 vehicles being converfed fo run on biodiesel, a fuel
produced from waste vegetable oils.

Our achievements in 2013-2014 have been impressive. We have confinued fo strengthen the infrastructure
that underpins our business, while af the same fime substantially increasing our revenue.

These achievements would not be possible without the support of the 20,000 plus members of the Transquard
feam and | would like to personally thank them for their hard work and dedication over the last 12 months.

John Nolan

Managing Director, Transguard Group
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Directors' Report for the year ended 31 March 2014

The directors submit their report together with the audited consolidated financial statfements of Transguard Group LLC ("the Company"),
its subsidiaries, associate and joint venture (together, "the Group") for the year ended 31 March 2014.

The principal activifies of the Group are fo provide technical support, facilities and events management, guarding services, aviation
security including accredited fraining and aircraft profection, security solufions such as close protection security, cash and valuables
handling, mailroom and document management solutions and white-collar recruitment services.

The results of the Group for the year ended 31 March 2014 are sef out on page 5 of the consolidafed financial stafements.

A dividend of AED 21,074,186 has been approved during the year (2013: Nil). Additional details relating to dividend are disclosed in note
27.

The directors, who served during the year were:

Executive Directors
- Dr. Abdulla Al Hashimi
- Mike McGeever
- John Nolan

Non-execufive Director
- H.H. Sheikh Ahmed bin Saeed Al-Maktoum

The consolidated financial statements have been audifted by PricewaterhouseCoopers who refire and, being eligible, offer themselves
for re-appointment.

On behalf of the Board

J@{@Ndm

\ x
V |

Dr. Abdulla Al Hashimi John Nolan

Chief Executive Officer Managing Director

2 June 2014 2 June 2014
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF TRANSGUARD GROUP LLC

We have audited the accompanying consolidated financial statements of Transqguard Group LLC ("the Company"), ifs subsidiaries,
associafe and joint venture (fogether, "the Group") which comprise the consolidated statement of financial position as of 31 March 2014
and the consolidated income statement, the consolidated statement of comprehensive income, consolidafed statement of changes in
equity and consolidared statement of cash flows for the year then ended and a summary of significant accounting policies and other
explanatory nofes.

Management is responsible for the preparation and fair presentation of these consolidafed financial statements in accordance with
Infernational Financial Reportfing Standards, and for such infernal confrol as management defermines is necessary fo enable the
presentation of consolidated financial statements that are free from material misstatement, whether due fo fraud or error.

Our responsibility is fo express an opinion on these consolidated financial statements based on our audit. We conducted our audit
in accordance with Infernational Standards on Audifing. Those standards require thar we comply with ethical requirements and plan
and perform the audit fo obfain reasonable assurance about whether the consolidated financial statements are free from material
missfarement.

An audif involves performing procedures to obfain audit evidence about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the audifor's judgement, including the assessment of the risks of material misstatement
of the consolidared financial statrements, whether due fo fraud or error. In making those risk assessments, the auditor considers internal
control relevant fo the entity's preparation and fair presentation of the consolidated financial statements in order to design audit
procedures that are appropriafe in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entiry's infernal control. An audir also includes evaluafing the appropriateness of accounting policies used and the reasonableness of
accounfing esfimates made by management, as well as evaluating the overall presentation of the consolidared financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

In our opinion, the accompanying consolidared financial statements present fairly, in all material respects, the consolidated financial
position of the Group as of 31 March 2014 and its financial performance and ifs cash flows for the year then ended in accordance with
Infernafional Financial Reporfing Standards.

PricewaterhouseCoopers

r
Uq (/ év@c ¥e

Amin H. Nasser
Registered Auditor Number 307
Dubai, United Arab Emirates

7 June 2014
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2014 2013

Note AED AED
ASSETS
Non-current assets
Property, plant and equipment 5 66,874,492 244 478,623
Intangible assers [6) 23,515,423 20,775,165
Investments accounted for using equity method 7/ = 24,547,651
Financial asset at fair value through profit or loss 8 = 200,000
Due from related parties N - 157,283,512
Prepayments 10 120,721,969 =
Total non-current assets 211,111,884 447,084,951
Current assefs
Inventories 1,486,746 2,572,809
Trade and other receivables 10 184,399,683 129,037,948
Due from relared parties il 59,607,461 71,887,675
Due from customers on confracrs 12 339,545 355,022
Cash and bank balances 13 32,633,678 19,264,596
Total current assets 278,467,113 222,918,050
Total assets 489,578,997 670,005,001
EQUITY AND LIABILITIES
Equity affributable to owners of the parent
Share capital 17 300,000 300,000
Legal reserve 18 150,000 150,000
Contributed capital 19 1,806,502 1,806,502
Refained earnings 104,601,191 247,665,418
Total equiry arfributable fo owners of the parent 106,857,693 249,919,920
Non-controlling interest 85,516,291 62,514,468
Total equity 190,373,984 312,434,388
LIABILITIES
Non-current liabilities
Borrowings 15 39,050,000 54,101,281
Finance lease liabilities 16 2,147,955 30,076,515
Provision for employees' end of service benefifs 20 25,865,811 17,634,971
Total non-current liabilifies 67,063.766 101,812,767
Current liabilities
Trade and other payables 14 134,539,667 82,515,845
Due o related parties il 4,503,997 22,074,161
Borrowings 15 01,745,284 140,160,036
Finance lease liabilities 16 1,352,299 11,005,804
Total current liabilities 252,141,247 255,755,846
Total liabilities 299,205,013 357,568,613
Total equity and liabilities 489,578,997 670,003,001

These consolidafed financial stafements were approved by the Board of Directors on 2 June 2014 and signed on its behalf by:

AN L /{i( e
Dr. ABdulla Al Hashimi, John\ oldn,
Chief Executive Officer Managing Director

The notes on page 8 o 33 are an integral part of these consolidated financial stafements
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Revenue

Direct cosfs

Gross profif

Administrative expenses

Other income - nef

Operating profit

Finance cosfs - net

Share of loss of investments accounted for using equity method

Profit for the year

Profit artributable fo:
Owners of the parent

Non-controlling inferest

Profir for the year

Other comprehensive loss:
Items that will not be reclassified fo profit or loss:
Remeasurement of retirement benefit obligations

Total comprehensive income for the year

Artributable fo:
Owners of the parent
Non-confrolling inferests

The notes on page 8 o 33 are an integral part of these consolidated financial stafements

Note

21

22
24

25

Note

20

Financial Report

2014 2013

AED AED
769,557,759 552,710,039
(575.549.957) (392.729.451)
195,987,782 159,980,588
(109,054,826) (76,862,880)
11,794,404 3,924,682
98,727,360 87,042,390
(3,703,500) (5,793,981)
(40.659.660) (54.526.,823)
54,364,400 26,721,586
32,874,832 5,426,642
21,480,568 21,294,944
54,364,400 26.721.586
2014 2013

AED AED
54,364,400 26,721,586
(4,083,776) (6,661,581)
50,280,624 20,060,005
29,278,801 (466,475)
21,001,825 20.526.480
50,280,624 20,060,005
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Attributable fo owners of the parent

Balance at 1 April 2012
Profit for the year
Other comprehensive loss:

Remeasurement of retirement benefit obligations

Total comprehensive (loss)/income for the year

Transactions with owners

Dividend relating to 2012 (Note 27)

Dividend waived during the year (Note 27)

Balance ar 31 March 2013

Profit for the year
Other comprehensive loss:

Remeasurement of refirement benefit obligations

Total comprehensive income for the year

Transactions with owners

Dividend relating fo 2012 (Nofe 27)

Disposal of a subsidiary (Note 29)

Balance at 31 March 2014

Share Legal Contributed
capital reserve capital
AED AED AED
300,000 150,000 1,806,502
300,000 150,000 1,806,502
300,000 150,000 1,806,502

The notes on page 8 o 33 are an integral part of these consolidated financial stafements
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Attributable fo owners of the parent

Financial Report

Rerained earnings Total Non-conftrolling interests Total

AED AED AED AED
238,129,893 240,386,595 41,987,988 282,574,583
5,426,642 5,426,642 21,294,944 26,721,586
(5,893,117) (5,893,117) (768,464) (6,661,581
(466,475) (466,475) 20,526,480 20,060,005
(5,000,000) (5,000,000) (5,000,000)
15,000,000 15,000,000 - 15,000,000
247,663,418 249,919,920 62,514,468 512,454,588
32,874,852 32,874,852 21,489,568 54,364,400
(3,596,031) (3,596,031) (487,745) (4,083,776)
29,278,801 29,278,801 21,001,825 50,280,624
(21,074,186) (21,074,186) - (21,074,186)
(151,266,842) (151,266,842) B (151,266,842)
104,601,191 106,857,693 83,516,291 190,373,984

The notes on page 8 o 33 are an integral part of these consolidated financial stafements
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Note 2014 2013
AED AED
Cash flows from operating acfivifies
Profit for the year 54,364,400 26,721,586
Adjustments for:
Depreciation 5 17,504,255 17,111,632
Amortisafion 6 2,877,038 1,786,897
Provision for employees' end of service benefifs 25 8,678,350 4,867,191
Provision for/(release of) impairment of frade receivables 10 8,149,838 (5,066,410)
(Release of)/provision for impairment of due from related parfies 11 (140,592) 589,403
Share of loss of investments accounted for using equity method 7 40,659,660 54,526,825
Finance costs - nef 25 3,703,300 5,793,981
(Gain)/loss on disposal of property, plant and equipment 24 (4,647,640) 39,773
Write-off of financial asser af fair value through profit or loss 8 200,000 =
Operating cash flows before payment of employees' end of service benefits and
changes in working capifal 131,348,609 106,370,876
Payments of employees' end of service benefits 20 (4,846,826) (6,123,511)
Changes in working capifal:
Inventories 886,063 (34,104)
Prepayments - non current (120,721,969) =
Trade and ofher receivables before movement in provision for impairment (63,511,573) (32,085,122)
Due from related parties before movement in provision for impairment, accrued
finance income and recharge of provision for employees' end of service benefits 11,377,064 74,767,527
Due from custfomers on confracts 15,477 565,634
Trade and other payables and accrued finance cost 53,025,372 (26,613,518)
Due to related partfies before movement in dividend payable (7,570,164) (11,718,978)
Nef cash generafed from operating activities 2,053 105,128,804
Cash flows from investing activifies
Additions fo property, plant and equipment 5 (20,435,490) (13,348,635)
Additions fo infangible assets excluding goodwill and customer relationships 6 (5,617,296) (9,397,478)
Long ferm loan fo associafe - (113,067,000)
Proceeds from disposal of property, plant and equipment 185,183,006 53,115
Ner cash generated from/ (used in) investing activities 159,130,220 (135,759,998)
Cash flows from financing acfivities
Repayment of borrowings 15 (171,985,126) (52,298,485)
Draw down of borrowings 15 130,795,284 117,531,786
Payment fowards finance lease liabilifies (37,582,065) (7,236,693)
Inferest paid (13,640,907) (12,255,952)
Dividend paid (31,074,186) -
Ner cash (used in)/generafed from financing activities (123,487,000) 45,540,656
Net increase in cash and cash equivalents 35,645,273 14,909,462
Cash and cash equivalents at beginning of year (3,011,595) (17,921,057)
Cash and cash equivalents af end of year 13 32,633,678 (3.011,595)

The notes on page 8 fo 33 are an integral part of these consolidated financial statements
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Notes o the Consolidafed Financial Statements for the year ended 31 March 2014

Transguard Group LLC ("the Company") its subsidiaries, associates and its joint venture (together "the Group") provide fechnical support,
facilities and events management, guarding services, aviafion security including accredited fraining and aircraft profection, security
solutions such as close protection security, cash and valuables handling, mailroom and document management solutions and white-collar
recruirment services.

The Company is a limifed liability company incorporated in the United Arab Emirates under the UAE Federal Law No. (8) of 1984, as
amended and operates under a frade licence issued in Dubai. The registered address of the Company is P. O. Box 22630, Dubai, United
Arab Emirates.

The share capital of the Company is wholly owned by dnata, a company incorporated in the Emirate of Dubai, UAE, with limited liability,
under an Emiri Decree No. 1 of 1987 (as amended). The 'Transquard' frademark, name and logo is held by dnata.

On 2 February 2011, the Company acquired a controlling interest in Transguard Cash LLC. Additional defails relating fo the acquisition
are disclosed in Nofe 9.

On 3 September 2012, the Company acquired a controlling interest in Transguard Themis LLC. Additional defails relating to the acquisition
are disclosed in Note 9.

On 2 September 2012, the Company enfered info a strategic joint venture agreement with Swisspost Solufions fo establish Transquard
SPS LLC. Additional defails relating to the acquisition are disclosed in Note 7.

The principal accounting policies adopted by the Group in the preparation of these consolidated financial statements are set out below.
These policies have been consistently applied fo all the years presented, unless otherwise stafted.

These consolidafed financial stafements have been prepared in accordance with, and comply with Infernational Financial Reporting
Standards ("IFRSs") and Infernational Financial Reporting Inferprefations Commitfee ("IFRIC"). These consolidated financial statements
have been prepared under the hisforical cost convention except for financial assefs at fair value through profit or loss which are
measured ar fair value.

The preparation of consolidated financial statements in conformity with IFRS requires the use of cerfain critical accounting esfimates.
It also requires management fo exercise ifs judgment in the process of applying the Group's accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumpfions and estimates are significant fo the consolidared financial
statements are disclosed in Nofe 4.

(a) New and amended standards adopfed by the Group

The following standards are mandatory for the first time for the financial year beginning on or after 1 April 2013:

e Amendment fo IAS 1, 'Financial stafement presenfation' regarding other comprehensive income (effective from 1 July 2013). The
main change resulting from these amendments is a requirement for enfifies fo group ifems presented in 'other comprehensive
income' (OCl) on the basis of whether they are pofentially reclassifiable fo profir or loss subsequently (reclassificafion adjusrments).
Refer fo the statement of comprehensive income for the impact of this amendment.

e |AS 28, 'Associates and joinf ventures' (revised in 2012, effective from 1 January 2013) includes the requirements for associafes
and joinf ventures that have to be equity accounted following the issue of IFRS 11. See note 28 for the impact of adopfion on the
consolidated financial statements.

* Amendment fo IFRS 7, 'Financial instruments: Disclosures' on assets and liability offsetfing. This amendment includes new disclosures

fo facilitate comparison between those entities that prepare IFRS financial statements fo those that prepare financial statements in
accordance with US GAAP.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

(a) New and amended standards adopted by the Group (continued)

e IFRS 10, 'Consolidated financial statements' (effective from 1 January 2013), builds on existing principles by identifying the concept
of confrol as the defermining factor in whether an entity should be included within the consolidated financial statements of the
parent company. The standard provides additional guidance fo assist in the defermination of control where this is difficulf fo assess.

e Amendments fo IFRSs 10, 11 and 12 on fransifion guidance (effective from 1 January 2013). These amendments provide addifional
fransition relief fo IFRSs 10, 11 and 12, limiting the requirement fo provide adjusted comparative information fo only the preceding
comparative period. For disclosures related fo unconsolidafed structured entifies, the amendments will remove the requirement
fo present comparative information for periods before IFRS 12 is first applied. See note 28 for the impact of adoption on the
consolidared financial statements.

e |FRS 12, 'Disclosures of inferests in other entifies' (effective from 1 January 2013), includes the disclosure requirements for all forms
of inferests in other enfifies, including joint arrangements, associafes, structured enfities and other off balance sheef vehicles.

e IFRS 13, 'Fair value measurement' (effective from 1 January 2013) aims fo improve consistency and reduce complexity by providing
a precise definition of fair value and a single source of fair value measurement and disclosure requirements for use across IFRSs.
The requirements, which are largely aligned between IFRS and US GAAP, do not extend the use of fair value accounting but provide
guidance on how if should be applied where ifs use is already required or permitted by other standards within IFRSs.

The following sfandards have been adopted by the Group for the first fime for the financial year beginning on 1 April 2013 but are not
expecfed fo have a material impact on the Group:

e IFRS 11, 'Joint arrangements' (effective from 1January 2013) focuses on the rights and obligations of the parfies fo the arrangement
rather than its legal form. There are two types of joint arrangement: joint operafions and joinf ventures. Joint operations arise
where the investors have rights to the assets and obligations for the liabilifies of an arrangement. A joint operator accounts for ifs
share of the assets, liabilifies, revenue and expenses. Joint ventures arise where the investors have rights to the net assets of the
arrangement; joinf ventures are accounfed for under the equity. Proportional consolidation of joint arrangements is no longer
permitted. See note 7 for the impact of adopfion on the consolidafed financial statements.

e |AS 27 (revised 2011), 'Separate financial statements' (effective 1 January 2013) includes the provisions on separate financial
statements that are left affer the control provisions of IAS 27 have been included in the new IFRS 10; and

e |FRS 1 (amendment), 'First fime adopfion of Infernational Financial Reporting Standards' (effective from 1 January 2013) addresses
how a first-fime adopter would account for a government loan with a below-markef rafe of inferest when fransitioning fo IFRS. It also
adds an exception fo the refrospective application of IFRS, which provides the same relief fo first-fime adopters granted fo existing
preparers of IFRS financial statements when the requirement was incorporated info IAS 20 in 2008.

(b) New standards, amendments and interprefafions issued but not effecfive for the financial year beginning 1 April 2013 and
not early adopted by the Group

The following standards, amendments and inferprefations fo exisfing standards have been published and are mandatory for the Group's
accounting periods beginning on or after 1 April 2013 or later periods, but the Group has not early adopfed them.

e |AS 32 (amendment), 'Financial Instruments' (effective from 1 January 2014);

e |AS 27 (amendment), 'Separate financial statements' (effective from 1 January 2014);

* |AS 36 (amendment), 'Impairment of assets' (effective from 1January 2014);

* |AS 39 (amendment), 'Financial instruments: Recognifion and measurement' (effective from 1 January 2014);
* |FRS 10 (amendment), 'Consolidafed financial statements' (effective from 1 January 2014);

e |FRS 12 (amendment), 'Disclosures of interests in other entifies' (effective from 1January 2014);

e |FRS 9 (sfandard), 'Financial instruments' (effective from 1 January 2015); and

e |FRIC 21, 'Levies' (effective from 1 January 2014).

The Group is currently in the process of idenfifying the relevance and the impact of the above standards, amendments and inferprefations
on its consolidafed financial statements. Management expects that most of the relevant standards, amendments and inferprefations will
nof have a material impact on the consolidated financial statements.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

(a) Associates

Associates are all enfities over which the Company has significant influence but not control, generally accompanying shareholdings
between 20% and 50% of the voting rights. Investments in associates are accounted for using the equity method of accounting. Under
the equity mefthod, the investment is inifially recognised ar cost, and the carrying amount is increased or decreased fo recognise the
invesfor's share of the profit or loss of the investee after the date of acquisition. The Group's investment in associafes includes goodwill
on acquisifion.

If the ownership inferest in an associate is reduced but significant influence is refained, only a proporfionafe share of the amounts
previously recognised in other comprehensive income is reclassified fo profit or loss where appropriate.

The Group's share of post-acquisifion profif or loss is recognised in the consolidated income statement and ifs share of posf-acquisition
movements in other comprehensive income is recognised in other comprehensive income with a corresponding adjustment fo the
carrying amount of the investment. When the Group's share of losses in an associate equals or exceeds ifs inferest in the associate,
including any ofher unsecured receivables, the Group does not recognise further losses, unless it has incurred legal or constructive
obligafions or made payments on behalf of the associate.

The Group determines at each reporting dare whether there is any objective evidence that the investment in the associate is impaired. If
this is the case, the Group calculafes the amount of impairment as the difference between the recoverable amount of the associafe and
its carrying value and recognises the amount in the consolidated income stafement.

Profits and losses resulting from fransactions between the Group and ifs associate are recognised in the Group's consolidafed financial
statements only fo the extent of unrelafed investor's inferests in the associates. Unrealised losses are eliminated unless the transaction
provides evidence of an impairment of the asser fransferred. Accounting policies of associafes have been changed where necessary o
ensure consistency with the policies adopted by the Company.

Dilufion gains and losses arising in investments in associates are recognised in the consolidared income statement.

(b) Joint arrangements

The group has applied IFRS 11 fo all joinf arrangements as of 1 April 2013. Under IFRS 11 investments in joint arrangements are classified
as either joinf operafions or joinf ventures depending on the contractual rights and obligations each investor. The Group has assessed the
nature of its joinf arrangements and defermined them to be joint ventures. Joint ventures are accounted for using the equity method.

Under the equity method of accounting, inferests in joinf venfures are inifially recognised at cost and adjusted thereaffer to recognise the
group's share of the post-acquisition profits or losses and movements in other comprehensive income. When the Group's share of losses
in a joint venture equals or exceeds ifs inferests in the joint ventures (which includes any long-ferm interests that, in substance, form
part of the group's nef investment in the joinf ventures), the group does not recognise further losses, unless it has incurred obligations
or made payments on behalf of the joint ventures.

Unrealised gains on fransactions befween the group and ifs joinf venfures are eliminafed fo the exfent of the group's inferest in the
joint ventures. Unrealised losses are also eliminated unless the fransaction provides evidence of an impairment of the assef fransferred.
Accounting policies of the joinf ventures have been changed where necessary fo ensure consisfency with the policies adopted by the
group. The change in accounting policy has been applied as from 1 April 2013.

The effects of the change in accounting policies on the financial position, comprehensive income and the cash flows of the Group at
31 March 2015 are not expected fo have a material impact fo the Group and comparative information has not been restated. Financial
information relafed to Joint venture is disclosed in Nofe 7.

(c) Subsidiaries

Subsidiaries are all entities over which the Group has control. The Group confrols an entify when the group is exposed fo, or has rights
fo, variable refurns from its involvement with the entity and has the ability fo affect those returns through its power over the entity.
Subsidiaries are fully consolidated from the dafe on which control is fransferred fo the group. They are deconsolidared from the dafe
that confrol ceases.

The Group applies the acquisition method of accounting fo account for business combinations. The consideration fransferred for the
acquisition of a subsidiary is the fair values of the assets fransferred, the liabilifies incurred to the former owners of the acquiree and
the equity inferests issued by the Group. The consideration fransferred includes the fair value of any asser or liability resulting from a
confingent consideration arrangement. Acquisition-relafed cosfs are expensed as incurred.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

(o) Subsidiaries (confinued)

If the business combination is achieved in stages, the acquisifion dafe carrying value of the acquirer's previously held equity inferest in
the acquiree is re-measured fo fair value ar the acquisition date; any gains or losses arising from such re-measurement are recognised
in profit or loss.

Any confingent consideration fo be fransferred by the Group is recognised af fair value at the acquisifion dare. Subsequent changes to
the fair value of the contingent consideration that is deemed fo be an asset or liability is recognised in accordance with IAS 39 either in
profit or loss or as a change fo other comprehensive income. Confingent consideration that is classified as equity is nof re-measured,
and ifs subsequent sefflement is accounted for within equity.

The excess of the consideration fransferred, the amount of any non-confrolling inferest in the acquiree and the acquisition-date fair value
of any previous equity inferest in the acquiree over the fair value of the idenfifiable ner assefs acquired is recorded as goodwill. If the
fofal of consideration ftransferred, non-controlling inferest recognised and previously held inferest measured is less than the fair value
of the ner assefs of the subsidiary acquired in the case of a bargain purchase, the difference is recognised directly in the consolidated
income statement.

Inter-company fransactions, balances, income and expenses on fransactions between group companies are eliminated. Profifs and losses
resulting from infer-company fransactions that are recognised in assefs are also eliminafed. Accounting policies of subsidiaries have
been changed where necessary fo ensure consistency with the policies adopted by the Group.

(d) Disposal of subsidiaries

When the Group ceases o have control any retained interest in the enfity is remeasured fo its fair value at the dafe when control is lost,
with the change in carrying amount recognised in consolidated income statement. The fair value is the initial carrying amount for the
purposes of subsequently accounting for the refained inferest as an associate, joinf venfure or financial assef. In addifion, any amounfs
previously recognised in other comprehensive income in respect of that entity are accounted for as if the Group had directly disposed
of the relafed assefs or liabilities. This may mean that amounts previously recognised in other comprehensive income are reclassified to
consolidared income sftatement.

Property, plant and equipment are stated at historical cost less accumulared depreciation and impairment losses, if any. Historical cost
includes expenditure that is directly attributable o the acquisifion of the asser. Subsequent costs are included in the asset's carrying
amount or recognised as a separate assef, as appropriate, only when it is probable that future economic benefits associated with the asset
will flow to the Group and the cost of the asser can be measured reliably.

Land is not depreciated. Depreciation on ofher assefs is computed using the straight-line method at rares calculatred fo allocare the cost
of assefs fo their estimated residual values over their expected useful lives, as follows:

Buildings 20 years
Plant and machinery 3-12 years
Furniture and fixtures 10 years
Computer and office equipment 4 - 6 years
Motor vehicles S years

The assefs' residual values and useful lives are reviewed, and adjusted if appropriate, af each reporting dare. An asset's carrying amount
is written down immediately fo its recoverable amount if the asset's carrying amount is greater than ifs estimated recoverable amount.

Capital work-in-progress is stated ar cost. When commissioned, capital work-in-progress is fransferred to the appropriate property, plant
and equipment caregory and depreciated in accordance with group policy.

All other repairs and mainfenance are charged fo the consolidated income statement during the financial period in which they are
incurred.

Gains and losses on disposals are defermined by comparing proceeds with carrying amount and are included in other income in the
consolidared income stafement.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

(a) Goodwill

Goodwill arises on the acquisifion of subsidiaries and represents the excess of the consideration fransferred over the Company's inferest
in nef fair value of the nef identifiable assets, liabilities and contingent liabilities of the acquiree and the fair value of the non-controlling
inferest in the acquiree.

For the purpose of impairment festing, goodwill acquired in a business combination is allocated to each of the CGUs, or groups of
CGUs, that is expected fo benefit from the synergies of the combination. Each unit or group of unifs to which the goodwill is allocated
represents the lowest level within the enfity ar which the goodwill is monitored for infernal management purposes.

Goodwill impairment reviews are underfaken annually or more frequently if events or changes in circumsfances indicate a pofential
impairment. The carrying value of goodwill is compared fo the recoverable amount, which is the higher of value in use and the fair value
less costs of disposal. Any impairment is recognised immediately as an expense and is not subsequently reversed.

(b) Computer Software

Acquired computer soffware licenses are capitalised on the basis of the costs incurred to acquire and bring fo use the specific software.
These costs are amortfised over their estimared useful lives ranging from five fo eight years.

Costs associated with maintaining computer soffware programmes are recognised as an expense as incurred. Development cosfs that

are directly affributable fo the design and festing of identifiable and unique software products confrolled by the Group are recognised

as infangible assefs when the following criteria are mef:

e ifis fechnically feasible fo complefe the soffware product so that it will be available for use;

* management infends fo complefe the soffware product and use or sell if;

e there is an ability fo use or sell the soffware product;

e it can be demonstrared how the software product will generate probable fufure economic benefits;

* adequate technical, financial and other resources o complefe the development and fo use or sell the soffware product are available;
and

* the expenditure affributable fo the software product during ifs development can be reliably measured.

Directly arfributable cosfs that are capifalised as part of the software product include the soffware development employee costs and an

appropriafe porfion of relevant overheads.

Other development expenditures that do not meeft these criteria are recognised as an expense as incurred. Development costs previously

recognised as an expense are not recognised as an assef in a subsequent period.

Computer software development cosfs recognised as assefs are amorfised over their estimared useful lives.

Capital work-in-progress is sfated at cost. When commissioned, capifal work-in-progress is fransferred fo the appropriafe infangible asset
category and amorfised in accordance with group policy.

() Customer relationships

Customer relafionships acquired in a business combination are recognised ar fair value of fufure economic benefifs anficipafed fo be
derived through confinuation of these relationships at acquisifion dafe. Customer relationships are amortised over estimated useful life
of eight years.

Assefs that have an indefinite useful life are not subject fo amorfisation and are tested annually for impairment. Assefs that are subject
fo depreciation/amortisation are reviewed for impairment whenever events or changes in circumstances indicafe that the carrying
amount may nof be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds ifs
recoverable amount. The recoverable amount is the higher of an asset's fair value less cosfs o sell and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately identfifiable cash flows (cash-generafing
units). Non-financial assefs other than goodwill that have suffered an impairment are reviewed for possible reversal of the impairment
ar each reporfing dafe.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

(a) Classification

The Group classifies ifs financial assefs in the following categories: at fair value through profit or loss and loans and receivables. The
classification depends on the purpose for which the financial assefs were acquired. Management defermines the classification of its
financial assefs at initial recognition.

Financial assets af fair value through profit or loss

Financial assefs af fair value through profit or loss are those which have been designatred as financial assefs ar fair value through profit
or loss upon inifial recognition. Assets in this category are not expected fo be seftled within 12 months, therefore, they are classified as
non-current.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or deferminable payments that are nof quoted in an active markef.
They are included in current assefs, except for maturities greater than 12 months after the reporting date. These are classified as
non-current assefs. The Group's loans and receivables comprise 'frade and ofher receivables (excluding prepayments and advances)'
(Note 10), 'due from related parties' (Note 11), 'due from customers on contract' (Nofe 12) and 'cash and bank balances' (Note 13).

(b) Recognition and measurement

Financial assets af fair value through profit or loss

Financial assets carried af fair value through profit or loss are inifially recognised ar fair value. Financial assefs are derecognised when the
right fo receive cash flows from the investments have expired or have been fransferred and the Group has fransferred subsfantially all
risks and rewards of ownership. Gains or losses arising from changes in the fair value of the 'financial assefs at fair value through profit
or loss' category are presented in the statement of comprehensive income within 'finance costs - net' in the period in which they arise.
Dividend income from financial assefs af fair value through profit or loss is recognised in the consolidared income stafement when the
Group's right fo receive payments is established.

Loans and receivables

Loans and receivables are inifially measured at fair value and subsequently carried at amortised cost using the effective inferest method.

Financial assefs and liabilities are offset and the net amount reported in the consolidated statement of financial position when there is a
legally enforceable right fo offset the recognised amounts and there is an intention fo seffle on a nef basis, or realise the assef and seftle
the liabiliry simultaneously.

Assets carried at amortfised cost

The Group assesses at the end of each reporfing period whether there is objective evidence that a financial asset or group of financial
assefs is impaired. A financial asser or a group of financial assefs is impaired and impairment losses are incurred only if there is objective
evidence of impairment as a result of one or more events that occurred affer the inifial recognifion of the asser (a 'loss event') and that
loss event (or evenfs) has an impact on the estimafed fufure cash flows of the financial assef or group of financial assefs that can be
reliably estimared.

Evidence of impairment may include indicafions that the debtors or a group of debtors is experiencing significant financial difficulty,
default or delinquency in interest or principal payments, the probability that they will enter bankruptcy or other financial reorganisation,
and where observable data indicate that there is a measurable decrease in the estimated future cash flows, such as changes in arrears or
economic conditions fthat correlafe with defaults.

For loans and receivable category, the amount of the loss is measured as the difference befween the asset's carrying amount and the
present value of estimared future cash flows (excluding future credit losses that have not been incurred) discounted at the financial
asseft's original effective inferest rafe. The carrying amount of fthe asset is reduced and the amount of the loss is recognised in the
consolidared income statement. As a practical expedient, the Group may measure impairment on the basis of an instfrument's fair value
using an observable market price.



Financial Report

Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively o an event
occurring after the impairment was recognised (such as an improvement in the debfor's credit rafing), the reversal of the previously
recognised impairment loss is recognised in the consolidated income statement.

Inventories are sfated at the lower of cost and nef realisable value. Cost is defermined using the weighted average method. The cosf of
inventory comprises the cost of purchase and other costs incurred in bringing the inventory fo ifs present locafion and condition. It
excludes borrowing cost.

Net realisable value is the estimated selling price in the ordinary course of business, less applicable variable selling expenses.

Trade receivables are amounts due from cusfomers for services performed in the ordinary course of business. If collection is expected in
one year or less (or in the normal operating cycle of the business if longer), they are classified as current assefs. If not, they are presented
as non-current assers.

Trade receivables are recognised inifially ar fair value and subsequently measured ar amorfised cost using the effective interest method,
less provision for impairment (if any).

In the consolidated statement of cash flows, cash and cash equivalents include cash on hand, amounts held in bank accounts and bank
overdrafts. In the consolidated statement of financial position, bank overdrafts are shown within borrowings in current liabilities.

Ordinary shares are classified as equity.

Trade payables are obligations o pay for goods or services thar have been acquired in the ordinary course of business from suppliers.
Trade payables are classified as current liabilities if payment is due within one year or less (or in the normal operating cycle of the
business if longer). If not, they are presented as non-current liabilifies.

Trade payables are recognised inifially at fair value and subsequently measured at amortised cost using the effective inferest method.

Borrowings are recognised inifially af fair value, nef of fransaction cosfs incurred. Borrowings are subsequently carried at amorfised cost
and any difference between the proceeds (nef of transaction costs) and the redemption value is recognised in the consolidated income
statement over the period of the borrowings using the effective inferest method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for ar least
12 months after the reporfing period.

Fees paid on the establishment of loan facilities are recognised as fransaction cosfs of the loan fo the extent that it is probable that some
or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down occurs. To the extent there is no evidence
that it is probable thar some or all of the facility will be drawn down, the fee is capifalised as a pre-payment for liquidity services and
amorfised over the period of the facility fo which it relafes.

A provision is made for the estimated liability for employees' entitflements to annual leave and leave passage as a result of services
rendered by the employees up fo the reporting date.

A provision is also made for the full amount of the end of service benefits, using actuarial techniques, due to employees in accordance
with the UAE Labor Law.

The Group employs a firm of independent actuaries fo defermine the value of employee benefits as at the reporting date, using actuarial
fechniques including the Projected Unit Credit Method. The present value of the employees' end of service benefit liabilitry is determined
by discounting the estimafed future cash outflows using inferest rafes of high-quality corporafe bonds that are denominated in the
currency in which the benefits will be paid, and that have ferms fo maturity approximating to the terms of the related pension obligation.
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Actuarial gains and losses arising from experience adjustments and changes in acfuarial assumpfions are charged or credited fo equity
in other comprehensive income in the period in which they arise.

The liability for leave salary, leave passage and end of service benefifs ar the end of the year, and the charge for the year on account of
these benefits have been recorded in line with the recommendations of the acfuaries.

The provision relating to annual leave and leave passage is disclosed as a current liability, while that relating fo employees' end of service
benefits is disclosed as a non-current liability.

Provisions are recognised when: the Group has a present legal or consfructive obligafion as a result of past events, if is probable thaf an
oufflow of resources will be required fo seftle the obligation, and the amount has been reliably estimared.

Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in sefflement is defermined by considering
the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect fo any one item included
in the same class of obligafions may be small.

Provisions are measured at the present value of the expenditures expected fo be required fo settle the obligafion using a pre-tax rate that
reflects current market assessments of the fime value of money and the risks specific fo the obligation. The increase in the provision due
0 passage of time is recognised as interest expense.

Revenue comprises the fair value of the consideration received or receivable for the services rendered in the ordinary course of the
Group's activities. The Group recognises revenue when the amount of revenue can be reliably measured, it is probable that furure
economic benefits will flow fo the entity and specific criferia have been mer for each of the Group's activifies as described below.
Revenue is recognised on following basis:

(a) Service revenue

Revenue arising from services rendered is recognised when the services have been rendered fo the customers.

(b) Interest income

Inferest income is recognised on a time-proporfion basis using the effecfive interest method.

(a) Operating lease
Leases in which a significant portion of the risks and rewards of ownership are refained by the lessor are classified as operating leases.

Payments made under operating leases are recognised in the consolidated income stafement on a straight-line basis over the term of
the lease.

(b) Finance lease

The Group leases certain property, plant and equipment. Lease of assets where the Group assumes substantially all the risks and rewards
of ownership are classified as finance leases. Finance leases are capitalised ar the lease's commencement af the lower of the fair value of
the leased assefs and the present value of the minimum lease payments.

Each lease payment is allocared between the liability and finance charges. The corresponding rental obligafions, net of finance charges,
are included in other long-ferm payables. The inferest element of the finance cost is charged fo the consolidated income statement over
the lease period so as fo produce a constant periodic rafe of inferest on the remaining balance of the liability for each period. The assefs
acquired under finance leases are depreciafed over the shorfer of the estimated useful lives of the assets and the lease ferm.
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Dividend distribution fo the Company's shareholders is recognised as a liability in the Group's consolidared financial statements in the
period in which the dividends are approved by the Company's shareholders.

(a) Functional and presentation currency

Items included in the consolidated financial statements of each of the Group's enfities are measured using the currency of the primary
economic environment in which the entity operafes ('the functional currency'). The consolidated financial statemenfs are presenfed in
United Arab Emirafes Dirham (‘AED'), which is the Group's functional and presentafion currency.

(b) Transacftions and balances

Foreign currency fransactions are translated info the functional currency using the exchange rafes prevailing ar the dates of the
fransactions or valuafion where ifems are re-measured. Foreign exchange gains and losses resulting from the seftlement of such
fransactions and from the franslation af year-end exchange rafes of monetary assefs and liabilities denominated in foreign currencies are
recognised in the consolidated income stafement.

Foreign exchange gains and losses that relate fo borrowings and cash and cash equivalents are presented in the consolidated income
statement within 'finance costs - net'. All other foreign exchange gains and losses are presented in the consolidated income statement
within 'other income - nef'.

Borrowing costs are expensed fo the consolidated statement of comprehensive income on a fime-proporfion basis using the effective
inferest method.

The Group's activity exposes if fo a variety of financial risks: markef risk (including foreign exchange risk, price risk and cash flow and
fair value inferest rate risk), credit risk and liquidity risk. The Group's overall risk management programme focuses on the unpredictabil-
ify of financial markefs and seeks fo minimise potential adverse effects on the Group's financial performance.

(a) Market risk

(i) Foreign exchange risk

The Group is not exposed fo foreign exchange risk in respect of its borrowings denominated in GBP as of 31 March 2014. At 51 March
2014, if the currency had weakened/strengthened by 5% against AED, the profit/tofal comprehensive income for the year would have
been higher/lower by Nil (2013: AED 5,237).

(i) Price risk

The Group has no exposure to price risk as it has no price sensifive financial instruments.

(iii) Cash flow and fair value interest rate risk

The Group's cash flow interest rafe risk arises from its borrowings including overdrafts and finance lease liabilities with variable inferest
rafes and long ferm loan advanced fo a related party.

The table below indicates the inferest rafe exposure on borrowings and loan advanced with variable inferest rafes at 31 March 2014 and
2013. The analysis calculates the effect on the consolidated income statement of a reasonably possible movement in inferest rafe:

2014 2013
AED AED
Interest cost
+ 100 basis points 1,202,955 497,127
- 100 basis points (1,202,955) (497,127)

The Group's exposure fo fair value inferest rafe risk arises from borrowings and finance lease liabilities with fixed inferest rates. Currently
the Group does not hedge the risk arising from its borrowings and finance leases liabilities. As discussed in Notes 15 and 16 to these
consolidated financial statements, the borrowings and finance leases liabilifies are not subject fo inferest rate risk as the interest rate is
fixed and the fair value approximates the carrying value.
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(b) Credit risk

The Group is exposed to credif risk in relation fo its monefary assefs, mainly frade receivables, due from related parties and bank
deposits. The Group assesses the credit quality of the customer faking info account its financial position, past experience and other
factors. It also has formal procedures fo follow-up and monitor frade debtors.

Banking fransactions are limifed fo reputed commercial banks. Cash afr bank comprises of balances with reputable commercial banks.
Credit ratings of these commercial banks have been obfained from Moody's Corporation (‘Moody's'). The fable below analyses the
balances with the banks ar the reporfing dafe.

Moody's

rating 2014 2013
AED AED
Banks

A G 3,288,446 272,962
B * 12,164 4,104
C D 16,125,759 15,653,312
D D- 248,518 2,042,908
E D+ 510,301 205,379
F * 805,603 346,793
G D+ 211,483 241,842
H C 207,230 207,480
| D+ 2,845,980 109,380
J * 8,231,005 137,237
K C 2,850 =
32,589,339 19,221,397

*Unrated

The credir quality of frade receivables that are not impaired can be assessed by reference to historical information about counterparty
default rares.

2014 2013
AED AED
Trade receivables
Counterparties without external credit rating
*Group 1 24,660,977 1,944,761
**Group 2 45,677,580 38,899,948
70.538.357 40,844,709

*Group 1 - new customers (less than 6 months).

**Group 2 - existing customers (more than 6 months) with no defaults in the past.

The balances due from related parfies are expected fo be fully recovered based on the credit hisfory or future cash flows of relared
parfies.

() Liquidity risk

Prudent liquidity risk management includes mainfaining sufficient cash and marketable securities, the availability of funding through

an adequafe amount of commitfed credit limits. Due fo the dynamic nafure of the underlying business, the Group mainfains flexibility
in funding by maintaining availability under committed credit lines.

The fable below analyses the Group's financial liabilities info relevant maturity groupings based on the remaining period af the reporfing
date fo the confractual maturity date. The amounts disclosed in the fable are the confractual undiscounted cash flows.
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tessthan  BYRIED - BgIEY Total

At 31 March 2014 yeal] years years
AED AED AED AED
Borrowings 93,730,440 16,370,997 25,066,408 135,167,845
Finance lease liabilities 1,501,954 1,511,316 739,117 3,752,387
Trade and other payables (excluding advance from customers) 133,014,420 - - 133,014,420
Due fo relafed parfies 4,503,997 = = 4,503,997

252,750,811 17,882,313 25,805,525 276,438,649

At 31 March 2013

Borrowings 146,245,198 26,564,663 31,887,424 204,697,285
Finance lease liabilities 12,316,954 11,969,612 19,539,085 43,825,651
Trade and other payables (excluding advance from customers) 81,488,903 = - 81,488,903
Due to related parties 22,074,161 = = 22,074,161

262,125,216 38,554,275 51,426,509 _ 352,086,000

The Group's objecfives when managing capital are fo safeguard the Group's abilify fo confinue as a going concern in order fo provide
refurns for shareholders and benefits for other stakeholders and o mainfain optimal capifal structure fo reduce the cost of capital.

In order fo mainfain or adjust the capifal structure, the Group may adjust the amount of dividend paid o shareholders, issue new shares
or sell assefs fo reduce debf.

Consistent with others in the industry, the Group monifors capital on the basis of the gearing rafio. This rafio is calculared as ner debt
divided by fofal capifal. Ner debf is calculated as fofal borrowings and financial lease liabilifies (including current and non-current
amountfs as shown in the consolidated stafement of financial posifion) less cash and bank balances. Total capifal is calculated as 'equity'
as shown in the consolidafed statement of financial position plus net debt.

The gearing ratio ar 31 March 2014 and 2013 was as follows:

2014 2013

AED AED
Borrowings (Note 15) 150,795,284 194,261,517
Finance lease liabilities (Nofe 16) 3,500,254 41,082,319
Less: cash and bank balances (Nofe 13) (32,633,678) (19,264,596)
Ner debft 101,661,860 216,079,040
Tofal equify 190,373,984 312,434,388
Total capital 292,035,844 528,513,428
Gearing ratio 35% 41%
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Estimates and judgements are confinually evaluated and are based on historical experience and other factors, including expectations of
future events thar are believed fo be reasonable under the circumsfances.

The Group makes estimates and assumpfions concerning the fufure. The resulfing accounting estimates will, by definition, seldom equal
the relafed actual results. The estimates and assumptions that have a significant risk of causing a material adjustment fo the carrying
amounts of assets and liabilities within the next financial year are discussed below.

(a) Impairment of trade and other receivables

The impairment charge reflects esfimates of losses arising from the failure or inability of the parfies concerned fo make the required
payments. The charge is based on knowledge of customer's business and financial standing, the customer's ability and willingness o
seffle, the customer's credit worthiness and the historic write-off experience. Changes fo the estimated impairment charge may be
required if the financial condifion of the cusfomers were fo improve or deferiorafe. Management considers that the current level of
impairment charge is appropriate and consisfent with the loss estimafed arf year end.

(b) Depreciation of property, plant and equipment

Management assigns useful lives and residual values to property, plant and equipment based on infended use of assefs and the economic
lives of those assefs. Subsequent changes in the circumstances such as technological advancements or prospective ufilisation of the asser
concerned could result in the acfual useful lives or residual values differing from initial estimates. Management has reviewed the residual
values and useful lives of major items of property, plant and equipment and made adjustments where considered necessary,.

() Impairment of property, plant and equipment

Continued losses in specific events or circumstances could frigger an impairment review of the carrying amount of property, plant and
equipment. Management assesses the impairment of all its assefs as stafed in Nofe 2.5.

(d) Provision for employees' end of service benefifs

The present value of employees' end of service benefit obligafions depends on a number of factors that are defermined on an actuarial
basis using a number of assumptions. The assumptions used in defermining the nef cost for end of service benefits include the discount
rare.

Any changes in these assumptfions will impact the carrying amount of end of service benefit obligations.

The Group determines the appropriate discount rate af the end of each year. This is the inferest rate that should be used to determine the
present value of estimated future cash outflows expected o be required fo seftle the end of service benefit obligations. In defermining
the appropriate discount rafe, the Group considers the inferest rafes of high-quality corporafe bonds that are denominafed in the
currency in which the benefits will be paid and that have ferms fo maturity approximating the terms of the related end of service benefits
obligation.

Other key assumpfions for end of service benefit obligations are based in part on current marker conditions. Additional information is
disclosed in Note 20.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

Annual Report 2013-14

Included in the carrying amount of property, plant and equipment are land and buildings, computer and office equipment and motor
vehicles where the Group is a lessee under a finance lease. Details of these assefs are as follows:

Cost
Accumulated depreciafion

Net book value

2014 2013

AED AED
5,397,707 85,450,106
(1,278,259) (10,168,147)
4,119,448 75,281,959

During the current year, the Group enfered info new finance lease arrangements fo purchase assets costing AED 1,919,199 (2013: AED
3,478,507). Additional derails relating fo finance leases are given in Note 16.

Cost

Ar 1 April 2013
Additions*
Transfer
Disposals*

As af 31 March 2014

Amorfisation
At 1 April 2013
Charge for the year (Nofe 21)

As af 31 March 2014
Ner book value as at 31 March 2014

Cost

Ar 1 April 2012
Additions
Transfer

As at 31 March 2013

Amortisation
Af 1 April 2012
Charge for the year (Note 21)

As at 31 March 2013
Nef book value as at 31 March 2013

* Additional information regarding goodwill and customer relationships is disclosed in Notes 28 and 29.

The amounts recognised in the consolidated statement of financial position are as follows:

Associate

Joint venture

Computrer  Capital work Customer Total
software in progress Goodwill  Relationships
AED AED AED AED AED
18,471,822 5,459,873 = 23,931,695
4,148,892 1,468,404 128,904,573 28,417,614 162,939,483
4,950,874 (4,950,874) - = -
- - (128,904,573) _ (28.417,614) _(157,522,187)
27,571,588 1,977,405 = 29,548,991
3,156,550 - 3,156,550
2,877,038 = = 2,877,038
6,033,568 = = 6,033,568
21,558,020 1,977,405 = 23,515,423
1,730,136 11,911,430 - 15,641,566
5,893,528 3,503,950 = 9,397,478
10,848,158 _ (9,955,507) - 892,651
18,471,822 5,459,873 23,931,695
1,369,635 = = 1,369,635
1,786,897 = = 1,786,897
3,156,550 = s 3,156,550
15,315,292 5,459,873 = 20,775,165
2014 2013
AED AED
- 24,547,651

Carrying value of investment in Joint Venture is Nil as af 31 March 2014 using equity accounting method. During 2013, investment in
Joint Venture was accounted for using proportionate consolidation method. The effects of the change in accounting policies on the
financial position, comprehensive income and the cash flows of the Group ar 31 March 2013 are not expected fo have a material impact
fo the Group and comparative information has not been restated.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

The loss recognised in the consolidated statement of financial position is as follows:

2014 2013

AED AED

Associare 40,444,336 54,526,823
Joint venture 215,324 =
40,659,660 54,526,823

(a) Investment in an associate

On 16 October 2009, the Company acquired a 51% non-confrolling inferest in Plafond Fit Out LLC (formerly known as MacAir LLC /
"associare") by converfing ifs frade receivable balance of AED 24 million owed fo it by the associate fo contributed capital in the associate.
Additional defails relafing fo the acquisifion are given below:

Country of

Principal associafed Percentage ( f
incorporation

company interest held Principal activities

Air condifioning, lifts, electricity fransmission,
communicafion networks, security systems,
Plafond Fit Ouf LLC 51% electromechanical installation and maintenance, | UAE
interior fit out, refurbishments and stone
masonry works.

Movement in the investment in an associate:

2014 2013
AED AED
Opening balance 24,347,651 78,874,474
Share of loss for the period/year (see below) (24,347,651) (54.526,823)
Closing balance - 24,547,651

During the period ended 22 March 2014, the Group recognised share of loss from associate of AED 40,659,660 against carrying value
of investment and long ferm loan receivable from associate, amounting fo AED 24,547,651 and AED 16,312,009 respectively.

On 22 March 2014, the Group obfained control of Plafond Fit Out LLC by acquiring further 49% of the controlling interest in Plafond
Fit Our LLC. Information relared fo business combination is disclosed in Nofe 28.
(b) Investment in Joinf Venture

On 2 September 2012, the Group and Swiss Post Solutions (SPS) signed a Joint Venfure Agreement fowards a strategic alliance fo create
Transguard SPS LLC a new UAE-based mailroom and document management solutions provider.

The Group has a 55% equity shareholding with equivalent voting power in the joint venture, Transguard SPS LLC. Transguard SPS is a
private company and there is no quoted marker price available for its shares.

Summarised financial information for Transquard SPS LLC which is accounted for using the equity method is as follows:

Summarised statement of financial position

2014 2013
Statement of financial posifion AED AED
Current assefs = 72,076
Current liabilities (505.906) (186,483)
Net liabilifies (505.,906) (114.,407)
Statement of comprehensive income
Revenue 227,392 16,590
Expenses (132,871) (16,212)
Other expenses (486,020) (414,785)
Loss for the year (391,499) (414,407)

There are no confingent liabilifies relafting fo the Group's interest in the joint venfure and no confingent liabilifies of the venture itself.

The information above reflects the amounts presented in the standalone financial statements of the Transqguard SPS LLC and noft the
Group's share of those amounts.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

2014 2013
AED AED
Opening balance 200,000 200,000
Write-off during the year (200,000) =
Closing balance - 200,000

Financial asset af fair value through profit or loss represents investment in the equity of an unlisted entity Transguard Middle Easf Trading
LLC during the year, equivalent fo 5% of the share capital of the company. The investment in Transquard Middle East Trading LLC does
nof have a quored market price in an active market and since the fair value cannort be reliably measured, the investment is measured at
cosf. Management is of the view that the fair value of the unlisted shares is not significantly different from its carrying value.

During the year, management has decided fo write-off the investment in Transguard Middle East Trading LLC based on the assessment
of its recoverability.

On 2 February 2011, the Group incorporated a wholly owned subsidiary, Transguard Cash LLC ("the subsidiary") through transfer of
specific assefs and liabilifies of the Company's Cash Generating Unif ("Cash Services operation") fo the subsidiary.

Pursuant to its formation, the Company entered info a strategic alliance with Network International LLC, in order fo facilitate the
provision of 'managed end fo end ATM services' fo the Group's customers, through issuance of 50% equity inferest in the subsidiary.
This equity inferest in the subsidiary was issued for a cash consideration of AED 152,500,000.

Currently, the share capital of the subsidiary is owned equally by Transqguard Group LLC and Network International LLC. However, as
per a management agreement, the Company has the sole right fo manage and the power fo govern the financial and operating policies
of the subsidiary.

On 3 September 2012, the Group incorporated a subsidiary, Transguard Themis LLC ("the subsidiary") and has a 51% controlling interest
in the subsidiary. The Company has the sole right fo manage and the power fo govern fhe financial and operating policies of the
subsidiary.

Subsidiary Percentage

Country of
company equiry owned

Principal activifies incorporation

Providing cash management services including
Transquard Cash LLC 50% secure and safe movement of cash and UAE
documents and ATM services o banks.

Transguard Themis LLC 99% Providing whife-collar recruitment services UAE

All subsidiary undertakings are included in the consolidation. The proportion of the vofing rights in the subsidiary undertakings held
directly by the parent company does not differ from the proportion of ordinary shares held.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

Summarised financial information for each subsidiary that has non-controlling inferests is shown as follows:

Summarised balance sheet

Transguard Cash LLC Transguard Themis LLC
2014 2013 2014 2013
AED AED AED AED
Current
Assefs 146,314,227 95,935,502 7,808,795 2,539,251
Liabilities (22,611,231) (12,267,185) (4,561,628) (1,842,478)
Total current assefs - nef 123,702,991 83,668,317 3,247,167 696,773
Non-current
Assefs 46,527,025 44,787,213 953,236 =
Liabilities (5.761,196) (3.790,370) (426,060) (27,315)
Total non-current assets/(liabilities) - net 40,765,827 40,996,843 (332,824) (27,315)
Net assets 164,468,818 124,665,160 2,914,543 669.458
Summarised income statement
Transguard Cash LLC Transguard Themis LLC
2014 2013 2014 2013
AED AED AED AED
Revenue 185,895,481 160,292,950 45,589,382 9,045,357
Profit for the year 40,713,254 42,711,785 2,312,124 385,819
Other comprehensive loss (909,596) (1,522,204) (67,239) (16,361)
Total comprehensive income 39,803,658 40,689,581 2,244,885 369,458
Tofal comprehensive income allocated fo non-controlling 19.901.829 20.344.791 1.099.994 181.034
inferesfs e o 7 ’
Summarised cash flows
Transguard Cash LLC Transguard Themis LLC
2014 2013 2014 2013
AED AED AED AED
Cashflow from operating acfivities
Net cash generated from operating acfivities 11,190,399 12,849,552 95,785 (300,000)
Net cash used in investing activities (11,189,538) (9,090,575) (95,785)
Net cash used in financing activities - (3,776,021 = 300,000
Net increase/(decrease) in cash and cash equivalents 861 (17,044) =
Cash and cash equivalents af beginning of year 45.7252 62,296 -
Cash and cash equivalents af end of year 46,113 45,252 =

The information above represents amounts before intercompany eliminations.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

2014 2013

AED AED

Trade receivables 90,891,567 53,247,881
Less: provision for impairment of frade receivables (20,553,010) (12,403,172)
Trade receivables - net 70,338,357 40,844,709
Prepayments 158,090,634 30,719,202
Advances fo suppliers 1,153,931 2,545,665
Other receivables 75,538,750 54,978,572
305,121,652 129,037,948

Less: long ferm porfion of prepayments (120,721,969) =
184,399,683 129,037,948

The Group's cusfomers are based in the UAE. At 31 March 2014 five customers (2013: five customers) accounted for 25% (2013: 23%) of
the fofal frade receivables. Management is confident that this concentration of credit risk will nof result in a loss fo the business in view
of the credit worthiness and no previous history of defaults of these customers.

As of 31 March 2014, frade receivables of AED 24,259,302 (2013: AED 12,205,264) were fully performing. Trade receivables of AED
33,455,094 (2013: AED 18,079,776) were past due but not impaired. These relafe to a number of independent customers for whom there
is no recent history of default. The ageing analysis of these frade receivable is as follows:

2014 2013

AED AED

Up fo 3 months 29,962,502 17,163,662
310 6 months 2,355,773 771,964
Over 6 months 1,136,819 144,150
33,455,094 18,079,776

As of 31 March 2014, frade receivables of AED 33,176,971 (2013: AED 22,962,841) were impaired. The amount of provision was AED
20,553,010 (2013: AED 12,403,172). These receivables mainly relate fo customers which are in difficult financial situations. It was
assessed that a portion of the receivables is expected to be recovered. The ageing of these receivables is given below:

2014 2013

AED AED

Up fo 3 months 16,894,397 11,516,047
53 o 6 months 4,185,648 1,902,520
Over 6 months 12,098.426 9,544,274
35.176.971 22.962.841

The carrying amount of the Group's frade receivables and other receivables ar 31 March 2014 and 2013 are denominated in AED.
Movement in the Group's provision for impairment of frade receivables are as follows:

2014 2013
AED AED
Opening balance 12,403,172 17,469,582
Provision for/(release of) impairment of frade receivables (Nofe 22) 8,149,838 (5,066,410)
Closing balance 20,553,010 12,405,172

The creafion and release of provision for impaired receivables during the year have been recognised in the consolidared income
statement under 'Administrafive expenses'. Amounts charged to the provision account are writfen off when there is no expectation of
recovering additional cash.

The maximum exposure fo credit risk at the reporting date is the carrying value of each class of receivables. The fair values of frade
and other receivables approximate fo their carrying amounts as at 31 March 2014 and 2013. The Group does not hold any collateral as
security.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

Relafed parties include the shareholders, fellow subsidiaries, associate, key management personnel, joint venfure, businesses controlled
by the shareholders or over which they exercise a significant management influence ("affiliafes").

2014 2013
AED AED
Due from related parties
Non current
Long ferm loan fo an associafe = 153,067,000
Associate - 4,216,512
= 157,283,512
Current
dnata and entifies relafed fo dnafa 57,140,335 67,127,899
Current portion of long ferm loan fo an associate = =
Associate = 5,970,168
Affiliares 3,536,926 =
60,677,261 73,098,067
Less: provision for impairment of due from related parties (1,069,800) (1,210,392)
59,607,461 71,887,675
59,607,461 229,171,187
Movement in the Group's provision for impairment of due from relatred parfies are as follows:
Opening balance 1,210,392 620,989
(Release of)/provision for impairment of due from related parties (Note 22) (140,592) 589,403
Closing balance 1,069,800 1,210,392
Due to related parties
Affiliare - 88,474
dnata and entifies relafed fo dnafa 4,503,997 21,985,687
4,503,997 22,074,161

The above balances arose from fransactions in the normal course of business.

On 22 March 2014, after acquiring the remaining 49% controlling inferest in Plafond Fir Out LLC, the Group entered info an agreement
with Plafond Fit Out LLC whereby the amount receivable from Plafond Fir Our LLC of AED 167,365,528 was waived and is no more
payable to the Group.

Related party transactions

During the year, the Group entered info the following significant fransactions with related parties in the ordinary course of business.
These fransactions were carried out ar prices and on ferms applicable to non-related parties for similar fransactions.
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

Sales fo affiliates

Purchases from affiliates

Sale of labour camps fo affiliate

Royalty fees to dnata

Rent and ufilities payment o affiliates

Interest earned on outstanding balances with associate
Liabiliry fransferred fo affiliate (Nofe 24)

Key management compensation

Salaries
End of service and other benefits

Aggregate cost incurred and profits recognised on confracts in progress at the year end
Less: progress billings

Cash on hand
Bank balances

Cash and bank balances

Annual Report 2013-14

Cash and cash equivalents include the following for the purposes of the consolidafed statement of cash flows:

Cash and bank balances
Bank overdrafts (Nofe 15)

Cash and cash equivalents

2014 2013

AED AED
252.,158.449 340.,539.290
4,761,863 4,794,149
185,000,000 -
85.533 1,000,000
6.608.674 4,128,182
7.971.759 6.500.825
5.817,903 -
5,968,698 4,800,000
3.083.240 2,565.812
9,051,958 7,365,812
5,898,516 5,898,516
(5,558.,971) (5,543,494)
339.545 355,022
44,339 43,199
32,589,539 19,221,397
32.633.678 19.264.596
2014 2013

AED AED
32,635,678 19,264,596
- (22,276.191)
52,635,678 (3.011,595)

Bank balances are held in current accounts with locally incorporated banks and branches of international banks. Inferest at the rafe of

EIBOR + 2.75% (2013: EIBOR + 2.75%) is charged on the bank overdraff.

Trade payables

Provision for leave salary and leave passage
Advances from customers

Other payables and accruals

2014 2013

AED AED
35,773,404 17,997,558
25,526,675 16,731,951
1,525,247 1,026,942
73,914,541 46,759,394
154,559.667 82.515.845
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

2014 2013
AED AED
Non-current
Borrowings 39,050,000 54,101,281
Current
Borrowings 01,745,284 117,883,845
Bank overdrafts (Note 13) - 22,276,191
91,745,284 140,160,036
Total borrowings 130,795,284 194,261,317
The maturity of the borrowings (excluding bank overdrafts) is as follows:
Less than 1 year 01,745,284 117,883,845
Berween 1 and 2 years 15,000,000 23,723,288
Berween 2 and 5 years 74,050,000 30,377,995
130,795,284 171,985,126

Bank borrowings bear an average interest rate of 4.56% annually (2013: 5.43% annually)

Total borrowings include secured borrowings of AED 33,157,295 (2013: AED 92,300,651). Bank borrowings are secured by the land and
building, plant and machinery and motor vehicles of the Group.

The Group has undrawn facilities amounting fo AED 247,220,961 (2013: AED 189,121,369). The movement in borrowings is as follows:

2014 2013

AED AED

Opening balance 171,985,126 106,951,825

Additions during the year 150,795,284 117,531,786

Payments during the year (171,985,126) (52,298,485)

Closing balance 150,795,284 171,985,126
The carrying amounts of the Group's borrowings are denominated in the following currencies:

GBP = 104,757

AED 150,795,284 171,880,589

150.795.284 171.985.126
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

At 31 March 2014

Gross lease liabilities - minimum lease payments
Less than one year

Berween 1 and 5 years

Less:
Future finance charges on finance leases

Net lease liabilities

Present value of finance leases is as follows:
Less than one year
Befween 1 and 5 years

Net lease liabilities

At 31 March 2013

Gross lease liabilities - minimum lease payments
Less than one year

Befween 1 and 5 years

Less:
Future finance charges on finance leases

Neft lease liabilities

Present value of finance leases is as follows:
Less than one year
Befrween T and 5 years

Neft lease liabilities

Computer and

Land and
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office equipment buildings Toral
AED AED AED
1,501,954 - 1,501,954
2,250,433 - 2,250,433
3,752,387 - 3,752,387
(252,133) - (252,133)
3.500.254 = 3.500.254
1,552,299 = 1,552,299
2,147,955 - 2,147,955
3,500,254 - 3,500,254

C Il d Land and
office equipment buldings Lol
AED AED AED
974,434 11,542,520 12,316,954
2,111,488 29,397,209 31.508.697
3,085,922 40,739,729 43,825,651
(259,224) (2,484.108) (2,743,352)
2,826,698 38,255,621 41,082,319
840,073 10,165,751 11,005,804
1,986,625 28,089,890 30,076,515
2,826.693 38.255.621 41.082.519

Share capital comprises 300 authorised, issued and paid up shares of AED 1,000 each amounting to AED 300,000 (2013: AED 300,000).

In accordance with the UAE Federal Law No (8) of 1984, as amended, and the Company's Articles of Association, 10% of the net profit of
the Company for the year is transferred to a non-distributable legal reserve. Such transfers are required fo be made until the reserve is
equal fo ar least 50% of the paid-up capital of the Company. Since the legal reserve of the Company is equal fo 50% of the share capital,
no additional amounts have been transferred fo the legal reserve during the year.

Confributed capital represents amounts confribufed by dnara.

Reconciliation of provision for employees' end of service benefits:

Present value of employees' end of service benefits

2014
AED

25.865.811

2013
AED

17.634.971
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

The movement in the nef liability over the year is as follows:

2014 2013
AED AED
Opening balance 17,634,971 11,633,098
Charge for the year 8,993,890 5,463,803
Remeasurement of retirement benefit obligafions 4,083,776 6,601,581
Benefits paid (4,846,826) (6,123,511)
Closing balance 25,865,811 17,634,971
The amounts recognised in the consolidated income stafement are as follows:
Current service cost 8,308,924 5,035,236
Interest cost 684,966 428,567
8,993,890 5,463,803

Of the fofal charge of AED 8,678,350 (2013: AED 4,867,191), AED 6,219,695 (2013: AED 3,990,735) and AED 2,458,655 (2013: AED
876,456) were included in 'direct costs' and 'adminisfrative expenses' respectively. The remaining amounts have been recharged as per
confractual rerms agreed with other entifies and hence not charged fo the consolidafed income sfatement (Nofe 23).

The principal acfuarial assumptions were as follows:

2014 2013
AED AED
Valuation discount rafe 4.5% per annum 4.5% per annum
Salary increase rate 2% per annum 2% per annum

Sensitivity analysis of financial assumptions:
The sensitivity of the overall employees' end of service benefits liability fo changes in the principal financial assumptions is as follows:

Impact on employees' end of service benefits liability

Change in assumption Increase in assumption Decrease in assumption
Discount rate 1% Decrease by 15.3% Increase by 16.4%
Salary increase rate 1% Increase by 12.2% Decrease by 10.6%

Sensitivity analysis of demographic assumptfions:
The sensitivity of the overall employees' end of service benefits liability fo changes in the principal demographic assumptions is as follows:

Impact on employees' end of service benefits liability

Change in assumption Increase in assumption Decrease in assumption

Withdrawal rate 10% Decrease by 1.7% Increase by 1.8%
Death rate 10% Decrease by 0.1% Increase by 0.1%
2014 2013

AED AED

Staff costs (Note 23) 408,681,249 203,142,742
Rent 56,317,417 47,851,257
Fuel and fransporfation 34,110,575 27,095,030
Depreciation and amorfisafion (Nofe 5 & 6) 20,381,293 18,898,529
Operations cost 22,492,652 13,077,562
Visa and immigration 11,797,794 7,475,501
Repairs and mainfenance 9,057,684 6,612,739
Communicafion expenses 2,536,250 3,776,478
Insurance 3,585,919 3,126,205
Confract costs 1,436,975 623,498
SKip and waste removal 21,230 38,025
Others 3,151,119 1,011,890
573,549,957 392,729,451
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

Staff costs (Nofe 23)

Provision for/(release of) impairment of frade receivables and due from relafed parties

(Note 10 & 11)

Rent

Fees and subscriptions

Stationery and supplies

Royalty fees

Markefing expenses

Business travel

Information fechnology expenditure
Office maintenance

Others

Salaries and wages

Leave salary and passage

End of service benefits (Nofe 20)
Other benefits

Staff costs are allocated as follows:
Direct costs (Note 21)
Administrafive expenses (Note 22)

Foreign exchange losses

Gain/(loss) on disposal of property, plant and equipment
Discounts from suppliers

Liability fransferred fo affiliate (Nofe 11)

Other income

Finance income

Finance costs

Finance costs - net

Guarantees

Letters of credit

The above were issued by bank in the normal course of business.
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2014 2013

AED AED
79,030,306 64,810,101
8,009,246 (4,477,007)
4,551,033 3,075,576
2,702,009 1,572,753
2,300,078 1,964,212
3,518,427 1,000,000
1,668,704 870,452
871,741 849,528
471,381 175,474
216,444 81,510
5,714,557 6.240.68]1
109,054,826 76.862.880
427,529,288 281,994,968
34,179,248 29,471,036
8,678,350 4,867,101
17,324,669 11,619,648
487,711,555 327,952,843
408,681,249 263,142,742
79,030,306 64,810,101
487,711,555 327,952,843
(58.,739) (30,424)
4,647,640 (39,773)
- 2,746,792

5,817,903 -
1,587,600 1,248,087
11,794,404 3,924,682
(8,936,057) (6,655,082)
12,639,357 12,449,063
3,703,500 5,795,981
26.748.655 34,187,035
3,435,380 1,094,230
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Notes fo the Consolidafed Financial Statements for the year ended 31 March 2014 (continued)

(a) Operating commitments

The Group leases office building and labour camps under non-cancellable operating lease agreements. The future minimum lease
payments under the lease are as follows:

2014 2013

AED AED

Nor later than 1 year 22,050,999 16,710,426
Later than 1 year and nof lafer than 5 years 53,772,666 34,371,336
Over 5 years 44,575,080 24,000,000
120,178,745 75,081,762

During the year, dividend in respect of the year ended 31 March 2012 of AED 70,247.29 per share (2013: AED Nil) amounting fo
AED 21,074,186 (2013: AED Nil) has been approved by the Board of Directors. Dividend of AED 5,000,000 with respect fo 2012 was
declared in 2015.

During 20153, the shareholders passed a resolution, waving their rights fo receive dividends declared for the years ended 31 March 2012,
2011 and 2010 amounting to AED 15,000,000 (AED 50,000 per share).

During the year, the Company paid dividend of AED 31,074,186 relating fo prior years (2008, 2009 and 2012).

On 22 March 2014, the Group obtained control of Plafond Fit Out LLC by acquiring remaining 49% of the controlling interest in Plafond
Fit Our LLC, involved in air conditioning, lifts, electricity fransmission, communication nefworks, security systems, electromechanical
installation and mainfenance, interior fit out, refurbishments and stones masonry works.

The following fable summarises the consideration paid for Plafond Fir Out LLC, the fair value of assefs acquired, liabilifies assumed and
the non-controlling interest ar the acquisifion dafe:

AED
Cash 1
Fair value of equity inferest in Plafond Fir Out LLC held before the business combination =
Tortal consideration 1
Recognised amounts of identfifiable assers acquired and liabilities assumed

AED
Plant and equipment 630,550
Infangible assefs - software 215,267
Infangible assers - customer relationships (Note 6) 28,417,614
Refention receivable 11,944,181
Prepayments - non current 5,190,188
Trade and other receivables 77,525,203
Cash and bank balances 4,668,112
Provision for employees' end of service benefifs (405,078)
Due fo relared parfies (154,606,091)
Trade and other payables (90,682,050)
Advances from customers (11,802,468)
Tortal identifiable net liability (128.904,572)
Goodwill 128,904,573

The fair value of the acquired identifiable assets is provisional pending receipt of fair valuation for the assets. Management has assessed
the fair value using discounted cash flow fechnique.
The group recognised no gain as a result of measuring ar fair value its 51% non-controlling inferest in Plafond Fit Our LLC held before

the business combination. The revenue and confributed profif included in the consolidated income statement confributed by Plafond
Fit Our LLC was Nil.
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Had Plafond Fir Our LLC been consolidated from 1 April 2013, the consolidated income statement would show pro-forma revenue of AED
80,046,572 and loss of AED 79,502,620 with respect fo Plafond Fit Our LLC.

Subsequent fo acquisition, on 22 March 2014, the Group entered info an agreement with Plafond Fit Out LLC whereby the amount receivable
from Plafond Fit Our LLC of AED 167,563,528 outstanding as of 22 March 2014 was waived and is no longer payable fo the Company.

On 22 March 2014, the company disposed of a 100% controlling interest held in Plafond Fir Out LLC at a consideration of AED 1 fo an
entity under common confrol.

The effect of changes in the ownership inferest of the Plafond Fit Out LLC on the equity attributable to owners of the Company during
the year is summarised overleaf:

2014
AED
Carrying amount of confrolling inferests disposed of (151,266,843)
Consideration received 1
Decrease in parent's equiry (151,266,842)
The accounting policies for financial instruments have been applied fo the line items below:
At fair value Other
Loans and . :
through the : financial Toral
profit gr loss recelvables liabilities
AED AED AED AED
At 31 March 2014
Financial assefs
Financial asset at fair value through the profit or loss = = = =
Due from relared parties = 59,607,461 = 59,607,461
Trade and other receivables (excluding prepayments and
St ( g prepay - 145,877,087 - 145,877,087
Due from customers on confract = 339,545 = 339,545
Cash and bank balances = 32,635,678 = 32,633,678
238,457,771 = 238,457,771
Financial liabilities
Borrowings = = 130,795,284 130,795,284
Finance lease liabilities = = 3,500,254 3,500,254
Trade and other payables (excluding advance from
customers and dBeVro cusr(omers ongcomracrs) ) ; 155,014,420 135,014,420
Due 10 relared parties = = 4,503,997 4,503,997
= 271,813,955 271,815,955
Ar 31 March 2013
Financial assefs
Financial asser af fair value through the profit or loss 200,000 = = 200,000
Due from related parties = 229,171,187 = 229,171,187
Trade and other receivables (excluding prepayments and ) :
advances) 95,773,081 95,773,081
Due from customers on contract = 355,022 s 355,022
Cash and bank balances = 19,264,596 = 19,264,596
200,000 344,563,886 = 344,763,886
Financial liabilities
Borrowings = = 194,261,317 194,261,317
Finance lease liabilifies - - 41,082,319 41,082,319
Trade and other payables (excluding advance from
cusfomers and dBtho cust(omers ongcomracrs) ) ) 81,488,905 81,488,903
Due fo relared parfies = = 22,074,161 22,074,161

= 358,906,700 358.906.700
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