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FLEXIGLOBAL HOLDINGS LIMITED

REPORT OF THE BOARD OF DIRECTORS

The Board of Directors presents its report and audited financial statements of the Company for the year
ended 31 March 2016.

Principal activities
The principal activities of the Company, which remain unchanged from prior year, are the holding of
investments and the group financing.

Review of current position, future developments and significant risks

The net loss for the year attributable to the shareholders of the Company amounted to GB£70.388 (2015:
GB£11.826). On 31 March 2016 the total assets of the Company were GB£293.226 (2015: GB£346.180)
and the net assets of the Company were GB£65.929 (2015: GB£136.317). Despite the loss this year the
Company's development to date and the financial position as reflected in the financial statements are
satisfactory.

The main risks and uncertainties faced by the Company and the steps taken to manage these risks, are
described in note 3 of the financial statements.

Results
The Company's results for the year are set out on page 7.

Dividends
The Board of Directors did not recommend the payment of a dividend.

Share capital
There were no changes in the share capital of the Company during the year.

Board of Directors

The members of the Company's Board of Directors as at 31 March 2016 and at the date of this report are
presented on page 1. All of them were members of the Board of Directors throughout the year ended 31
March 2016.

In accordance with the Company's Articles of Association all Directors presently members of the Board
continue in office.

There were no significant changes in the assignment of responsibilities and remuneration of the Board of
Directors.

Events after the reporting period
Any significant events that occurred after the end of the reporting period are described in note 20 to the
financial statements.
















FLEXIGLOBAL HOLDINGS LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME
Year ended 31 March 2016

01/04/2015- 01/04/2014-
31/03/2016  31/03/2015

Note GBE GB£L
Loan interest income 1.301 1.212
Loan interest expense (5.202) (4.849)
Net loan interest expense (3.901) (3.637)
Other operating income 5 5.000 -
Administration expenses 6 (7.027) (7.311)
Other expenses 7 (63.434) -
Operating loss (69.362) (10.948)
Finance income 3 - 2.933
Finance costs 8 (963) (2.503)
Loss before tax (70.325) (10.518)
Tax 9 (63) (1.308)
Net loss for the year (70.388) (11.826)
Other comprehensive income - -
Total comprehensive income for the year (70.388) (11.826)

The notes on pages 11 to 29 form an integral part of these financial statements.
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FLEXIGLOBAL HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY
Year ended 31 March 2016

Balance at 1 April 2014
Net loss for the year

Balance at 31 March 2015/ 1 April 2015
Net loss for the year

Balance at 31 March 2016

Accumulated

Share (losses)/retained
capital earnings Total
GBE GB£ GB£
96.732 51.411 148.143
- (11.826) (11.826)
96.732 39.585 136.317
- (70.388) (70.388)
96.732 (30.803) 65.929

The notes on pages 11 to 29 form an integral part of these financial statements.
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FLEXIGLOBAL HOLDINGS LIMITED

STATEMENT OF CASH FLOWS
Year ended 31 March 2016

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax

Adjustments for:

Unrealised exchange loss/(profit)

Impairment charge - investments in subsidiaries
Interest income

Interest expense

Changes in working capital:
Increase in trade and other payables

Cash generated from operations
Interest paid
Tax paid

Net cash generated from/(used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Effect of exchange rate fluctuations on cash held

Cash and cash equivalents at end of the year

01/04/2015- 01/04/2014-
31/03/2016  31/03/2015
Note GB& GBE£
(70.325)  (10.518)
438 (1.141)
10 63.434 ]
(1.301) (1.212)
8 5.202 7.075
(2.552) (5.796)
7.028 16.721
4.476 10.925
- (2.226)
- (13.492)
4.476 (4.793)
4.476 (4.793)
47.059 51.149
220 703
12 51.755 47.059

The notes on pages 11 to 29 form an integral part of these financial statements.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

1. Incorporation and principal activities

Country of incorporation

The Company Flexiglobal Holdings Limited (the "Company") was incorporated in Cyprus on 22
September 2008 as a private limited liability company under the Cyprus Companies Law, Cap. 113. Its
registered office is at 2 Sophouli Street, Chanteclair Building, 8th Floor, Flat/office 801, 1096, Nicosia,
Cyprus.

Principal activities

The principal activities of the Company, which remain unchanged from prior year, are the holding of
investments and the group financing.

2. Significant accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set out
below. These policies have been consistently applied to all years presented in these financial statements
unless otherwise stated.

Going concern basis

The Company incurred a loss of GB£70.388 for the year ended 31 March 2016, and, as at that date its
current liabilities exceeded its current assets by GB£18.873. The Company is dependent upon the
continuing financial support of its parent company without which there would be significant doubt about
its ability to continue as a going concern as well as its ability to realise its assets and discharge its
liabilities in the ordinary course of business. The parent company has indicated its intention to continue
providing such financial assistance to the Company to enable it to continue as a going concern and to
meet its obligations as they fall due.

Basis of preparation

The financial statements of the Company have been prepared in accordance with International Financial
Reporting Standards (IFRS) as adopted by the European Union (EU) and the requirements of the Cyprus
Companies Law, Cap. 113. The financial statements have been prepared under the historical cost
convention.

The Company is not required by the Cyprus Companies Law, Cap.113, to prepare consolidated financial
statements because the Company and its subsidiaries constitute a small sized group as defined by the
Law and the Company does not intend to issue consolidated financial statements for the year ended 31
March 2016.

The European Union has concluded that since its 4th Directive requires parent companies to prepare
separate financial statements, and since the Cyprus Companies Law, Cap. 113, requires the preparation
of such financial statements in accordance with [FRS as adopted by the European Union, the provisions
of International Financial Reporting Standard 10 "Consolidated Financial Statements" that require the
preparation of consolidated financial statements in accordance with [FRS do not apply.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

2. Significant accounting policies (continued)
Basis of preparation (continued)

The preparation of financial statements in conformity with IFRSs requires the use of certain critical
accounting estimates and requires Management to exercise its judgment in the process of applying the
Company's accounting policies. It also requires the use of assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Although
these estimates are based on Management's best knowledge of current events and actions, actual results
may ultimately differ from those estimates.

Adoption of new and revised IFRSs

During the current year the Company adopted all the new and revised International Financial Reporting
Standards (IFRS) that are relevant to its operations and are effective for accounting periods beginning on
1 January 2015. This adoption did not have a material effect on the accounting policies of the Company.

At the date of approval of these financial statements, standards and interpretations were issued by the
International Accounting Standards Board which were not yet effective. Some of them were adopted by
the European Union and others not yet. The Board of Directors expects that the adoption of these
accounting standards in future periods will not have a material effect on the financial statements of the
Company.

Subsidiary companies
Subsidiaries are entities controlled by another entity (known as the parent). Control exists where the
Group is exposed, or has rights, to variable returns from its involvement with the investee and has the

ability to affect those returns through its power over the investee.

Investments in subsidiary companies are stated at cost less provision for impairment in value, which is
recognised as an expense in the period in which the impairment is identified.

Revenue recognition

Revenue is the gross inflow of economic benefits during the period arising in the course of the ordinary
activities of the entity. Revenue is measured at the fair value of the consideration received or receivable.

Revenues earned by the Company are recognised on the following bases:

) Interest income

Interest income from a financial asset is recognized when it is probable that the economic
benefits will flow to the Company and the amount of income can be measured reliably. Interest
income is accrued on a time basis, by reference to the principal outstanding and at the effective
interest rate applicable, which is the rate that discounts estimated future cash receipts through the
expected life of the financial asset to that asset's net carrying amount on initial recognition.

12




FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

2. Significant accounting policies (continued)
Revenue recognition (continued)

® Dividend income

Dividend income from investments is recognized when the shareholder's right to receive payment
has been established (provided that it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably).

Other income

Sales of services are recognised in the accounting period in which the services are rendered by reference
to completion of the specific transaction assessed on the basis of the actual service provided as a
proportion of the total services to be provided.

Loan interest expense
Interest expense is recognised on an accrual basis using the effective interest method.
Finance income

Finance income includes foreign exchange differences resulting from the settlement of transactions in
currency other than the functional currency and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies.

Finance costs

Finance costs includes interest expenses and bank charges that are charged to profit or loss as incurred
and foreign exchange differences resulting from the settlement of transactions in currency other than the
functional currency and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies.

Foreign currency translation

1O Functional and presentation currency
Items included in the Company's financial statements are measured using the currency of the
primary economic environment in which the entity operates ('the functional currency’). The
financial statements are presented in British Pounds (GBE£), which is the Company's functional
and presentation currency.

2) Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting
from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in profit or
loss.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

2. Significant accounting policies (continued)

Tax

Current tax liabilities and assets are measured at the amount expected to be paid to or recovered from the
taxation authorities, using the tax rates and laws that have been enacted, or substantively enacted, by the
reporting date.

Dividends

Dividend distribution to the Company's shareholders is recognised in the Company's financial statements
in the year in which they are approved by the Company's shareholders.

Financial instruments

Financial assets and financial liabilities are recognised in the Company's statement of financial position
when the Company becomes a party to the contractual provisions of the instrument.

Trade and other receivables

Trade and other receivables are measured at initial recognition at fair value and are subsequently
measured at amortised cost using the effective interest rate method. Appropriate allowances for estimated
irrecoverable amounts are recognised in profit or loss when there is objective evidence that the asset is
impaired. The allowance recognised is measured as the difference between the asset's carrying amount
and the present value of estimated future cash flows discounted at the effective interest rate computed at
initial recognition.

Loans receivable

Loans originated by the Company by providing money directly to the borrower are categorised as loans
and are carried at amortised cost. The amortised cost is the amount at which the loan granted is measured
at initial recognition minus principal repayments, plus or minus the cumulative amortization using the
effective interest method of any difference between the initial amount and the maturity amount, and
minus any reduction for impairment or uncollectibility. All loans are recognised when cash is advanced
to the borrower.

The effective interest method is a method of calculating the amortised cost of a financial asset or a
financial liability (or group of financial assets or financial liabilities) and of allocating the interest
income or interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the financial instrument
or, when appropriate, a shorter period to the net carrying amount of the financial asset or financial
liability.

14




FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

2. Significant accounting policies (continued)
Financial instruments (continued)

Financial assets

(1) Classification

The Company classifies its financial assets in the following categories: loans and receivables. The
classification depends on the purpose for which the financial assets were acquired. Management
determines the classification of financial assets at initial recognition.

® Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market and for which there is no intention of trading the
receivable. They are included in current assets, except for maturities greater than twelve months
after the reporting date. These are classified as non-current assets. The Company's loans and
receivables comprise loans receivable and cash and cash equivalents in the statement of financial
position.

(2) Recognition and measurement

Loans and receivables are carried at amortised cost using the effective interest method.

For financial assets measured at amortised cost, if in a subsequent period, the amount of the impairment
loss decreases and the decrease can be related objectively to an event occurring after the impairment was
recognised, the previously recognised impairment loss is reversed through profit or loss to the extent that
the carrying amount of the investment at the date the impairment is reversed does not exceed what the
amortised cost would have been had the impairment not been recognised.

Cash and cash equivalents

For the purpose of statement of cash flows, cash and cash equivalents include cash on hand and in banks,
net of outstanding bank overdrafts.

Borrowings

Borrowings are recorded initially at the proceeds received, net of transaction costs incurred. Borrowings
are subsequently stated at amortised cost. Any difference between the proceeds (net of transaction costs)
and the redemption value is recognised in profit or loss over the period of the borrowings using the
effective interest method.

Trade and other pavables

Trade and other payables are initially measured at fair value and are subsequently measured at amortised
cost, using the effective interest rate method.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

2. Significant accounting policies (continued)
Derecognition of financial assets and liabilities

Financial assets

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial
assets) is derecognised when the rights to receive cash flows from the asset have expired; the Company
retains the right to receive cash flows from the asset, but has assumed an obligation to pay them in full
without material delay to a third party under a 'pass through' arrangement; or the Company has
transferred its rights to receive cash flows from the asset and either (a) has transferred substantially all
the risks and rewards of the asset, or (b) has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

Financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires.

When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as a derecognition of the original liability and the recognition of a new liability, and the
difference in the respective carrying amounts is recognised in profit or loss.

Share capital

Share capital is recognized at the fair value of consideration received. Any excess over the nominal value
of shares is taken to the share premium reserve.

Cost incurred for issuing new share capital when the issuance results in a net increase or decrease to
equity are charged directly to equity. Costs incurred for issuing new share capital when the issuance does
not result in a change in equity are taken to profit or loss.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources will be required to settle the obligation, and a
reliable estimate of the amount can be made. Where the Company expects a provision to be reimbursed,
for example under an insurance contract, the reimbursement is recognised as a separate asset but only
when the reimbursement is virtually certain.

Noun-current liabilities

Non-current liabilities represent amounts that are due more than twelve months from the reporting date.

Comparatives

Where necessary, comparative figures have been adjusted to conform to changes in presentation in the
current year.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2016

3. Financial risk management

Financial risk factors

The Company is exposed to interest rate risk, credit risk, liquidity risk and currency risk arising from the
financial instruments it holds. The risk management policies employed by the Company to manage these

risks are discussed below:

3.1 Financial instruments by category

The accounting policies for financial instruments have been applied to the line items below:

31 March 2016

Assets as per statement of financial position:
Loans receivable
Cash and cash equivalents

Total

Liabilities as per statement of financial position:

Borrowings
Trade and other payables

Total

31 March 2015

Assets as per statement of financial position:
Loans receivable
Cash and cash equivalents

Total

Liabilities as per statement of financial position:

Borrowings
Trade and other payables

Total

Loans and
receivables Total
GBE GBf
141.471 141.471
51.755 51.755
193.226 193.226
Borrowings and
other financial
liabilities Total
GB£ GBf
156.669 156.669
70.505 70.505
227.174 227.174
Loans and
receivables Total
GBf GBt
135.687 135.687
47.059 47.059
182.746 182.746
Borrowings and
other financial
liabilities Total
GB£ GB£
146.446 146.446
63.357 63.357
209.803 209.803
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

3. Financial risk management (continued)

3.2 Interest rate risk

Interest rate risk is the risk that the value of financial instruments will fluctuate due to changes in market
interest rates. Borrowings issued at variable rates expose the Company to cash flow interest rate risk.
Borrowings issued at fixed rates expose the Company to fair value interest rate risk. The Company's
management monitors the interest rate fluctuations on a continuous basis and acts accordingly.

At the reporting date the interest rate profile of interest- bearing financial instruments was:

31 March 31 March

2016 2015
GBE GB£
Fixed rate instruments
Financial assets 141.471 135.687
Financial liabilities (156.669) (146.446)
Variable rate instruments
Financial assets 51.755 46.873
36.557 36.114

Sensitivity analysis

An increase of 100 basis points in interest rates at 31 March 2016 would have increased profit or loss by
the amounts shown below. This analysis assumes that all other variables, in particular foreign currency
rates, remain constant. For a decrease of 100 basis points there would be an equal and opposite impact on
the profit or loss.

Profit or loss

31 March 31 March

2016 2015

GB£ GBL

Variable rate instruments 518 469
518 469

3.3 Credit risk

Credit risk arises when a failure by counter parties to discharge their obligations could reduce the amount
of future cash inflows from financial assets on hand at the reporting date. The Company has significant
concentration of credit risk. The Company has policies to limit the amount of credit exposure to any
financial insitution.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

3. Financial risk management (continued)

3.3 Credit risk (continued)

The carrying amount of financial assets represents the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was:

31 March 31 March

2016 2015
GBE GB{£
Loans receivable 141.471 135.687
Cash at bank 51.755 46.873

193.226 182.560

3.3.1 Credit quality of financial assets

The credit quality of financials assets that are neither past due nor impaired can be assessed by reference
to external credit ratings (if applicable) or to historical information about counterparty default rates:

31 March 31 March

2016 2015
GB£ GBE£
Fully performing receivables
Counterparties without external credit rating
Group 1 141.471 135.687
Total fully performing receivables 141.471 135.687
Cash at bank and short term bank deposits
Caa3 (Moody's Corporation) 51.755 46.873
51.755 46.873

Group 1 - loan receivable with third party

None of the financial assets that are fully performing has been renegotiated.

3.4 Liquidity risk

Liquidity risk is the risk that arises when the maturity of assets and liabilities does not match. An
unmatched position potentially enhances profitability, but can also increase the risk of losses. The
Company has procedures with the object of minimising such losses.

The following tables detail the Company's remaining contractual maturity for its financial liabilities. The
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the
carliest date on which the Company can be required to pay. The table includes both interest and principal
cash flows.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

3. Financial risk management (continued)

3.4 Liquidity risk (continued)

31 March 2016 Carrying Contractual 3 months or More than
amounts cash flows less 3-12 months  1-2 years  2-5 years 5 years
GB£ GB£ GB£ GB£ GBL GB£ GB£
Trade and other
payables 70.505 70.505 70.505 - - - -
Loan from parent
company 156.669 163.635 - - 163.635 - -
227.174 234.140 70.505 - 163.635 - -
31 March 2015 Carrying Contractual 3 months or More than
amounts cash flows less 3-12 months ~ 1-2 years  2-5 years 5 years
GB£ GBL GB£ GB£ GBL GB£ GB£
Trade and other
payables 63.357 63.357 63.357 - - - -
Loan from parent
company 146.446 158.795 - - - 158.795 -
209.803 222.152 63.357 - - 158.795 -

3.5 Currency risk

Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign
exchange rates. Currency risk arises when future commercial transactions and recognised assets and
liabilities are denominated in a currency that is not the Company's measurement currency. The Company
is exposed to foreign exchange risk arising from various currency exposures primarily with respect to the
US Dollar and the Euro. The Company's management monitors the exchange rate fluctuations on a
continuous basis and acts accordingly.

The carrying amounts of the Company's foreign currency denominated monetary assets and monetary
liabilities at the reporting date are as follows:

Liabilities Assets

31 March 31 March 31 March 31 March

2016 2015 2016 2015

GB¢ GB£ GB¢£ GB£L

United States Dollars (164.747) (154.345) 148.464 142.752
Euro (48.467) (41.499) 12 198
(213.214) (195.844) 148.476 142.950
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

3. Financial risk management (continued)

Sensitivity analysis

A 10% strengthening of the British Pounds against the following currencies at 31 March 2016 would
have increased profit or loss by the amounts shown below. This analysis assumes that all other variables,
in particular interest rates, remain constant. For a 10% weakening of the British Pounds against the
relevant currency, there would be an equal and opposite impact on the profit or loss.

Profit or loss
31 March 31 March

2016 2015

GB¢ GB¢t

United States Dollars 1.628 1.159
Euro 4.846 4.130
6.474 5.289

Fair value estimation

The fair values of the Company's financial assets and liabilities approximate their carrying amounts at the
reporting date.

4. Critical accounting estimates and judgements

In the application of the Company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amounts 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 if the revision affects only that
period or in the period of the revision and future periods if the revision affects both current and future
periods.

The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below:

e Income taxes

Significant judgment is required in determining the provision for income taxes. There are
transactions and calculations for which the ultimate tax determination is uncertain during the
ordinary course of business. The Company recognises liabilities for anticipated tax audit issues
based on estimates of whether additional taxes will be due. Where the final tax outcome of these
matters is different from the amounts that were initially recorded, such differences will impact
the income tax and deferred tax provisions in the period in which such determination is made.
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

4. Critical accounting estimates and judgements (continued)

@ Impairment of investments in subsidiaries

The Company periodically evaluates the recoverability of investments in subsidiaries whenever
indicators of impairment are present. Indicators of impairment include such items as declines in
revenues, earnings or cash flows or material adverse changes in the economic or political stability
of a particular country, which may indicate that the carrying amount of an asset is not
recoverable. If facts and circumstances indicate that investment in subsidiaries may be impaired,
the estimated future discounted cash flows associated with these subsidiaries would be compared
to their carrying amounts to determine if a write-down to fair value is necessary.

® Impairment of loans receivable

The Company periodically evaluates the recoverability of loans receivable whenever indicators of
impairment are present. Indicators of impairment include such items as declines in revenues,
earnings or cash flows or material adverse changes in the economic or political stability of a
particular country in which the borrower operates, which may indicate that the carrying amount
of the loan is not recoverable. If facts and circumstances indicate that loans receivable may be
impaired, the estimated future discounted cash flows associated with these loans would be
compared to their carrying amounts to determine if a write-down to fair value is necessary.

o Going concern

The Directors have reviewed the Company's financial position as at 31 March 2016 and the future
projections and are of the opinion that the Company is in a position to meet its future
commitments as they fall due.

5. Other operating income

01/04/2015- 01/04/2014-
31/03/2016 31/03/2015
GB£ GBZL
Commissions received 5.000 -

5.000 -

The professional services rendered were provided to the subsidiary company.

6. Administration expenses
01/04/2015- 01/04/2014-
31/03/2016 31/03/2015

GB¢£ GB£

Annual levy 271 680
Auditors' remuneration - current year 2.304 2.132
Auditors' remuneration - prior years - 506
Accounting fees 879 853
Other professional fees 3.573 3.140
7.027 7.311
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2016

7. Other expenses

Impairment charge - investments in subsidiaries (note 10)

8. Finance income/cost

Finance income
Realised foreign exchange profit
Unrealised foreign exchange profit

Finance costs

Interest on taxes

Bank charges

Realised foreign exchange loss
Unrealised foreign exchange loss

9, Tax

Corporation tax - current year
Corporation tax - prior years
Defence contribution - prior years

Charge for the year

01/04/2015- 01/04/2014-
31/03/2016 31/03/2015
GBE GB£
63.434 -
63.434 -
01/04/2015- 01/04/2014-
31/03/2016  31/03/2015
GBE GB£
- 1.792
- 1.141
- 2.933
- 2.226
339 277
186 -
438 -
963 2.503
01/04/2015- 01/04/2014-
31/03/2016  31/03/2015
GB£ GBL
63 60
- 13
- 1.235
63 1.308

The tax on the Company's results before tax differs from the theoretical amount that would arise using

the applicable tax rates as follows:

Loss before tax

Tax calculated at the applicable tax rates

Tax effect of expenses not deductible for tax purposes
Tax effect of allowances and income not subject to tax
10% additional charge

Prior year tax

Tax charge

01/04/2015- 01/04/2014-
31/03/2016 31/03/2015
GBt GBS
(70.325) ___ (10.518)
(8.791) (1.315)
8.849 9.441

; (8.072)

5 6

- 1.248

63 1.308
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FLEXIGLOBAL HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2016

9. Tax (continued)

The corporation tax rate is 12,5% (2015: 12,5%).

10. Investments in subsidiaries

Balance at 1 April
Impairment charge

Balance at 31 March

31 March 31 March
2016 2015
GB% GB£

163.434 163.434
(63.434) -
160.000 163.434

The carrying value of the Company's investment in Lakshmi Incorporated was reduced to nil to reflect
the estimated reduction in the carrying value of the investment. The total impairment charge of

GB£63.434 was recognised through profit or loss.

The details of the subsidiaries are as follows:

Name Country of Principal
incorporation  activities
Flexiglobal  United Kingdom Distribution
(UK) Ltd activities
Lakshmi United States of Distribution
Incorporated America activities

11. Loans receivable

Balance at 1 April
Interest charged
Unrealised exchange gain

Balance at 31 March

The loans are repayable as follows:

Between one and five years

31 March
2016
Holding
Y%

100

100

31 March
2015 31 March 31 March
Holding 2016 2015
% GB£ GB£
100 100.0060 100.000
100 - 63.434
100.060 163.434
31 March 31 March
2016 2015
GB£ GB£
135.687 119.800
1.301 1.212
4.483 14.675
141.471 135.687
31 March 31 March
2016 2015
GBg GB¢£
141.471 135.687
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11. Loans receivable (continued)

The Company loans receivable are denominated in the following currencies:

31 March 31 March

2016 2015

GBE GB£

United States Dollars 141.471 135.687
141.471 135.687

On 9 July 2012, the Company entered into a loan agreement with a third party, where the Company
provided funds amounting to US$200.000. The loan bore interest of 1% per annum, is unsecured and is
repayable on 9 July 2017. The interest income for the year amounting to GB£1.301 (US$2.000) (2015:

GB£1.212) was recognised through profit or loss.

The exposure of the Company to credit risk is reported in note 3 of the financial statements.

The fair value of receivable loans approximates to their carrying amounts as presented above.

The effective interest rates on loans receivable were as follows:

31 March 31 March

2016 2015

Loans receivable 1% 1%

12. Cash at bank and in hand

Cash balances are analysed as follows:

31 March 31 March

2016 2015

GB¢ GB£

Cash held in client's account - 186

Cash at bank 51.755 46.873

51.755 47.059

For the purposes of the statement of cash flows, the cash and cash equivalents include the following:

31 March 31 March

2016 2015

GB¢ GB£

Cash at bank and in hand 51.755 47.059
51.755 47.059
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12. Cash at bank and in hand (continued)

Currency: 31 March 31 March
2016 2015

GBf GB£

United States Dollars 6.993 7.065
Euro 12 198
British Pounds 44.750 39.796
51.755 47.059

The exposure of the Company to credit risk and impairment losses in relation to cash and cash
equivalents is reported in note 3 of the financial statements.

13. Share capital
31 March 31 March 31 March 31 March

2016 2016 2015 2015
Number of Number of
shares € shares €
Authorised

Ordinary shares of €1 each 200.000 200.000 200.000 200.000
GB£ GBL

Issued and fully paid
Balance at 1 April 200.000 96.732 200.000 96.732
Balance at 31 March 200.000 96.732 200.000 96.732

14. Borrowings

31 March 31 March

2016 2015

GB£ GB£

Balance at 1 April 146.446 125.860
Interest charge 5.202 4.849
Unrealised exchange loss 5.021 15.737
Balance at 31 March 156.669 146.446

31 March 31 March

2016 2015
GBE£ GBZL

Non-current borrowings
Loan from parent company (Note 17.3) 156.669 146.446
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14. Borrowings (continued)

Maturity of non-current borrowings:

Between one to two years
Between two and five years

31 March 31 March
2016 2015
GBL GBE

156.669 -
- 146.446
156.669 146.446

On 9 July 2012, the Company entered into a loan agreement with its parent company, where the
Company obtained funds amounting to US$200.000. The loan bore interest of 4% per annum, is
unsecured and is repayble on 9 July 2017. The interest expense for the year amounting to GB£5.202

(US$8.000) (2014: GB£4.849) was recognised through profit or loss.

The weighted average effective interest rates at the reporting date were as follows:

Loan from parent company

The Company borrowings are denominated in the following currencies:

United States Dollars

15. Trade and other payables

Shareholders' current accounts - credit balances (Note 17.4)
Accruals
Other creditors

Currency:

United States Dollars
Euro
British Pounds

31 March 31 March
2016 2015

4% 4%

31 March 31 March
2016 2015
GB¢E GB£
156.669 146.446
156.669 146.446
31 March 31 March
2016 2015
GB¢E GB£
53.851 53.851
14.847 7.820
1.807 1.686
70.505 63.357

31 March 31 March
2016 2015
GB¢E GB£
8.078 7.899
48.467 41.499
13.960 13.959
70.505 63.357
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15. Trade and other payables (continued)

The fair values of trade and other payables due within one year approximate to their carrying amounts as

presented above.

16. Current tax liabilities

31 March 31 March

2016 2015

GBL GB£

Corporation tax 123 60
123 60

17. Related party transactions

Related parties exist if one party has the ability to control the other party or exercise significant influence
over the other party in making financial and operating decisions. The company is controlled by Flexituff
International Limited, incorporated in India, which owns 100% of the Company's shares. The ultimate

controlling parties are individuals, not residents in the Republic of Cyprus.
The related party transactions made during the period, are as follows:

17.1 Loan interest expense

01/04/2015- 01/04/2014-
31/03/2016 31/03/2015
Nature of relationship Nature of transactions GBf GBL
Parent company Trade - Finance 5.202 4.849
5.202 4.849
17.2 Professional services rendered (Note 11)
31 March 31 March
2016 2015
Nature of relationship GBf GB£
Subsidiary company 5.000 -
5.000 -
17.3 Loans from related undertakings (Note 14)
31 March 31 March
2016 2015
Nature of relationship Nature of transactions GBE GB£
Parent company Trade - Finance 156.669 146.446
156.669 146.446
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17. Related party transactions (continued)

17.4 Shareholders' current accounts - credit balances (Note 15)
31 March 31 March

2016 2015

GBE GB£

Shareholder's current account 53.851 53.851
53.851 53.851

The shareholders' current accounts are interest free, and have no specified repayment date.
18. Contingent liabilities

The Company had no contingent liabilities as at 31 March 2016.

19. Commitments

The Company had no capital or other commitments as at 31 March 2016.

20. Events after the reporting period

There were no material events after the reporting period, which have a bearing on the understanding of
the financial statements.

Independent auditor's report on pages 4 to 6
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