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LENLYN HOLDINGS PLC

CHAIRMAN’S STATEMENT

The Group has progressed well during the year with a continued growth in contribution from Financial
Services balancing the increased competition in the core global Bureau and Foreign Exchange business.

In the core Foreign Exchange business, the focus on emerging markets has again paid dividends, whilst
in the more established and mature locations, in particular the Americas, the sector remains highly
competitive. However, the Group has continued its strategy of concentrating on more profitable locations
and has been comfortable standing aside from potentially loss making opportunities simply for brand
profile.

In Financial Services the contribution from ATMs is now established and the addition of the TFL contract
secured in 2014 has strengthened the Group’s presence in the ATM market in the UK. Prepaid Card’s
has also continued to grow and the value to the Group of the card’s float will increase as and when
interest rates start to rise in the future. Raphael’s prepaid card platform is now seen as arguably the
leading choice for bin sponsorship in the UK.

Consumer Finance has continued to grow, and has performed particularly well, with the diligence of the
Collections Team leading to a 17% reduction in the impairment provision, notwithstanding the economic
challenges of the year.

The Directors are again appreciative of the commitment and loyalty of the staff of the Group, both in the
UK and Overseas, which has ensured that the Group has once again recorded a creditable performance.

Peter Ibbetson









LENLYN HOLDINGS PLC

STRATEGIC REPORT

The Directors present the Strategic Report of the Company for the year ended 28 February 2014 in
accordance with Companies Act 2006, section 414C.

BUSINESS REVIEW

The activities of the Group and its subsidiaries during the year under review included the operation of retail
and wholesale bureaux de change and other related activities throughout Asia, Europe, North America
and Australia. In addition, the Group’s business encompasses banking and related financial services, and
consumer finance, in the United Kingdom. The Directors consider the results and the state of affairs to be
satisfactory and expect the Group’s business will continue to develop.

The Directors have reasonable expectation that the Group has adequate resources to continue in
operational existence for the foreseeable future. Thus they continue to adopt the going concern basis of
accounting in preparing the annual financial statements.

FINANCIAL RISK MANAGEMENT
Risk Management Objectives and Policies

The Board recognises that risk management is fundamental to the Group’s business and planning
process and seeks to embed a culture of risk management across its operations. This is articulated in the
Group Risk Management Policy.

Responsibility for risk management resides at all levels within, and across all functions of the Group with
specific roles undertaken within an overall framework and strategy set by the Board.

The interlinked Risk Appetite, capital plan and strategy are interpreted in the business through:

e the statement of Risk Appetite;
e the risk governance framework;
e identification and quantification of key risks; and
e risk policies.
These, in turn, provide the structure through which the specific risks inherent in the Group’s operations are

managed. Risks are considered by the Group on an ongoing basis recognising that their materiality and
nature will change over time.

Ultimate responsibility for the assessment and management of risk lies with the Board but on a day-to-day
basis this is devolved to the Executive Directors and senior management.

The Group contains a banking subsidiary and complies with the Capital Requirements Directive IV which
requires the Group to assess the adequacy of its capital against the risks it faces through an Internal
Capital Adequacy Assessment Process (ICAAP).

Principal Risks and Uncertainties

The principal risks to which the Group is exposed and outlines of the principal means by which those risks
are managed are set out below:

Credit Risk: the risk that a loss will be incurred if a customer or counterparty fails to meet its obligations.
Credit Risk arises in the retail lending operation within the bank subsidiary. Layers of defence are
operated to mitigate this risk, including initial underwriting procedures, ongoing monitoring of the
agreement and book level performance and, finally, legal recourse in the case of hire purchase
agreements. In relation to student support loans, medical loans, and season ticket lending, the Bank has
as arrangement whereby a third party will buyback outstanding balances that are more than two months in
arrears, thereby reducing the credit risk. Other sources of credit risk come from the deposit of liquid
assets, most significantly in the card services division, and commercial sales. The latter risks are
mitigated through diversification of customers and institutions with which funds are deposited, and
ongoing monitoring.

Market Risk: the risk of losses arising from movements in market prices. Since the Group does not
undertake any form of financial trading the only form of market risk to which it is exposed relates to foreign
currency risk. The retail Foreign Exchange and ATM businesses both require foreign currency cash,
which may fluctuate in value over time. Accordingly the Group mitigates this risk of revaluation losses by
limiting the amount of foreign currency held at any one time. Long term exposure comes in the form of
overseas investments; the risk is acknowledged and planned for in the Group’s strategy.






LENLYN HOLDINGS PLC

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE
DIRECTORS’ REPORT AND THE STRATEGIC REPORT AND THE FINANCIAL
STATEMENTS

The Directors are responsible for preparing the Directors’ Report and the Strategic Report and the
financial statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law
they have elected to prepare the Group and parent company financial statements in accordance with UK
Accounting Standards and applicable law (UK Generally Accepted Accounting Practice).

Under company law the Directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the Group and parent company and of their profit or
loss for that period. In preparing each of the Group and parent company financial statements, the
Directors are required to:

 select suitable accounting policies and then apply them consistently;

* make judgments and estimates that are reasonable and prudent;

 state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

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

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the parent company's transactions and disclose with reasonable accuracy at any time the financial
position of the parent company and enable them to ensure that its financial statements comply with the
Companies Act 2006. They have general responsibility for taking such steps as are reasonably open to
them to safeguard the assets of the Group and to prevent and detect fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company’s website. Legislation in the UK governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.






LENLYN HOLDINGS PLC

CONSOLIDATED PROFIT AND LOSS ACCOUNT

YEAR ENDED 28 FEBRUARY 2014

Notes 2014 2013 *

£ £
Turnover: Group and share of joint venture
(2014: including acquisitions £20,291,804) 944,917,336 827,765,538
Less: share of joint venture (23,458,109) (20,254,719)
Group Turnover 921,459,227 807,510,819
Cost of sales
(2014: including acquisitions £(20,147,536)) (901,476,295) (787,616,266)
Gross profit 19,982,932 19,894,553
Administrative expenses (27,418,059) (26,566,413)
Other operating income
(2014: including acquisitions £6,497) 13,418,161 11,180,261
Operating profit
(2014: including acquisitions £150,765) 5,983,034 4,508,401
Income from associated undertaking - -
Income from joint venture 1,578,544 1,261,109
Interest receivable and similar income 6 37,686 34,417
Interest payable and similar charges 6 (783,777) (948,322)
Profit on ordinary activities before taxation 5 6,815,487 4,855,605
Taxation 7 (3,100,278) (1,951,414)
Profit on ordinary activities after taxation 3,715,209 2,904,191
Minority interest 27 (256,233) (360,479)
Profit for the financial year 19 3,458,976 2,543,712

* Restated for the effect of the prior year adjustment (see note 30).

The notes on pages 14 to 34 form part of these financial statements.

There is no material difference between the profit on ordinary activities as stated above and its historical

cost equivalent.



LENLYN HOLDINGS PLC

CONSOLIDATED STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

YEAR ENDED 28 FEBRUARY 2014

Notes 2014 2013 *

£ £
Profit for the financial year 3,458,976 2,543,712
Currency translation difference on foreign currency
net investments 19 (3,154,016) 795,269
Surplus on revaluation of freehold property 9,19 2,051,375 190,000
Total recognised gain relating to the year 2,356,335 3,528,981
Prior year adjustment 30 (1,851,940) -
Total gains and losses recognised since last annual report 504,395 3,528,981

* Restated for the effect of the prior year adjustment (see note 30).

The notes on pages 14 to 34 form part of these financial statements.
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LENLYN HOLDINGS PLC

CONSOLIDATED CASH FLOW STATEMENT
YEAR ENDED 28 FEBRUARY 2014

Notes 2014 2013 *

£ £
Net cash inflow from operating activities 25 17,542,802 33,538,432
Returns on investment and servicing of finance:
Income from joint venture 1,578,544 1,261,109
Interest received 37,686 34,417
Interest paid (783,777) (883,848)
Net cash inflow from returns on investments 832,453 411,678
and servicing of finance
Taxation:
Tax paid (2,290,133) (4,009,310)
Capital expenditure and financial investment:
Purchase of tangible and intangible fixed assets (9,527,507) (4,018,350)
Proceeds from sale of tangible fixed assets 2,262,743 55,000
Acquisition of businesses (2,173,448) (1,075,000)
Net cash outflow from capital expenditure and (9,438,212) (5,038,350)
financial investment
Equity dividends paid (3,834,600) (3,271,483)
Cash inflow before financing 2,812,310 21,630,967
Financing:
Increase / (decrease) in debt 26 15,763,064 (765,756)
Increase in cash during the year 26 18,575,374 20,865,211

* Restated for the effect of the prior year adjustment (see note 30).

The notes on pages 14 to 34 form part of these financial statements.
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LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

1. ACCOUNTING POLICIES
Basis of preparation

The Group financial statements have been prepared in accordance with Generally Accepted
Accounting Practice (UK GAAP) and the Companies Act 2006. The particular accounting policies,
which have been applied, are set out below.

The Company has considerable financial resources together with long term contracts with a
number of customers and suppliers across different geographic areas and industries. As a
consequence, the directors believe that the Company is well placed to manage its business risks
successfully despite the current uncertain economic outlook.

The directors have a reasonable expectation that the Company has adequate resources to
continue in operational existence for the foreseeable future. Thus they continue to adopt the going
concern basis in preparing the annual financial statements.

Further information regarding the Company’s business activities, together with the factors likely to
affect its future development, performance and position, is set out in the Strategic Report.

Accounting convention

The Group financial statements are prepared under the historical cost convention as modified by
the revaluation of certain land and buildings and as a going concern.

Basis of consolidation

The consolidated financial statements include the financial statements of the Group and Parent
Company made up to 28 February 2014. The acquisition method of accounting has been adopted.
Under this method, the results of subsidiary undertakings acquired or disposed of in the year are
included in the Consolidated Profit and Loss Account from the date of acquisition up to the date of
disposal.

A joint venture is an entity in which the Group holds a long-term interest and which is jointly
controlled by the Group and one other venturer under a contractual arrangement. The Group’s
share of the profits less losses of joint ventures is included in the consolidated profit and loss
account, and its interest in their net assets is included in investments in the consolidated balance
sheet.

Under section 408 of the Companies Act 2006 the Company is exempt from the requirement to
present its own Profit and Loss Account.
Turnover

Turnover represents sales of foreign currency, travellers cheques and other related products,
commission receivable, rental income from investment properties, income from instalment finance
agreements and interest income from banking activities.

Cost of sales

Cost of sales represents the cost of purchasing foreign currency, direct selling costs, financing
costs and holding gains and losses on foreign currency.

Other operating income

Other operating income represents gross profit from commercial foreign exchange, ATM foreign
currency trading, prepaid card income and royalty fee income from the undertaking in Malaysia.

14



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

1. ACCOUNTING POLICIES (CONTINUED)
Tangible fixed assets

Tangible fixed assets are held at cost, less accumulated depreciation and any provision for
impairment.

Depreciation is provided at the following annual rates in order to write off each asset over its
estimated useful life:

Leasehold property Over the period of the lease on a straight line
basis

Fixtures, fittings and equipment 20% on a straight line basis

Motor vehicles 20% on a straight line basis

Freehold property is not depreciated as, in the opinion of the Directors, the estimated remaining
useful economic life of the tangible fixed asset exceeds 50 years. Freehold property is held at a
valuation and any surplus or deficit arising on valuation is transferred to the revaluation reserve.
Freehold property is revalued annually.

Costs incurred in the construction of assets are held on the balance sheet and depreciated in
accordance with the policies stated above once the asset has been brought into working condition.

‘Key money’ leasehold property

In accordance with the alternative accounting rules, the premiums paid on leasehold property ‘key
money' are held at market valuation. Key money is revalued every five years. Any permanent
impairment in value is charged to the profit and loss account. Temporary diminution and unrealised
gains are charged to the statement of total recognised gains and losses.

Goodwill

Goodwill arising on the acquisition of subsidiary undertakings, representing any excess of the fair
value of the consideration given over the fair value of the identifiable assets and liabilities acquired,
is capitalised and written off on a straight line basis over the lesser of its estimated useful life or 20
years. Provision is made for any impairment.

Other intangible assets

Other intangible assets are capitalised at cost and amortised on a straight line basis over their
estimated useful life.

Impairment of tangible and intangible fixed assets

The carrying amounts of the Group’s assets are reviewed for impairment when events or changes
in circumstances indicate that the carrying amount of the fixed asset may not be recoverable. If
any such indication exists, the asset’s recoverable amount is estimated.

An impairment loss is recognised whenever the carrying amount of an asset or its income-
generating unit exceeds its recoverable amount. Impairment losses are recognised in the profit
and loss account unless it arises on a previously revalued fixed asset. An impairment loss on a
revalued fixed asset is recognised in the profit and loss account if it is caused by a clear
consumption of economic benefits. Otherwise impairments are recognised in the statement of
total recognised gains and losses until the carrying amount reaches the asset's depreciated
historical cost.

Impairment losses recognised in respect of income-generating units are allocated first to reduce
the carrying amount of any goodwill allocated to income-generating units, then to any capitalised
intangible asset and finally to the carrying amount of the tangible assets in the unit on a pro rata or
more appropriate basis. An income generating unit is the smallest identifiable group of assets that
generates income that is largely independent of the income streams from other assets or groups of
assets.

15



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

1.

ACCOUNTING POLICIES (CONTINUED)

Calculation of recoverable amount

The recoverable amount of fixed assets is the greater of their net realisable value and value in use.
In assessing value in use, the expected future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the rate of return
expected on an equally risky investment. For an asset that does not generate largely independent
income streams, the recoverable amount is determined for the income-generating unit to which the
asset belongs.

Reversals of impairment

An impairment loss is reversed on intangible assets and goodwill only if subsequent external
events reverse the effect of the original event which caused the recognition of the impairment or
the loss arose on an intangible asset with a readily ascertainable market value and that market
value has increased above the impaired carrying amount. For other fixed assets where the
recoverable amount increases as a result of a change in economic conditions or in the expected
use of the asset then the resultant reversal of the impairment loss should be recognised in the
current period.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed
the carrying amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised.

Post retirement benefits

The Group operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the Group in an independent administered fund. The pension charge to
the profit and loss account represents contributions payable to the scheme in the year.

Leases

Rental costs of assets held under operating leases, where substantially all the benefits and risks of
ownership remain with the lessor, are charged to the profit and loss account on a straight line
basis over the term of the leases.

Foreign currencies

Transactions in foreign currencies are translated into sterling and recorded at the rates of exchange
ruling at the dates of the transactions. Monetary assets and liabilities denominated in a foreign
currency are translated into sterling at the exchange rates ruling at the balance sheet date. All
gains or losses on translation are included in the profit and loss account.

The assets and liabilities of overseas branches and subsidiaries are translated at the exchange
rates ruling at the balance sheet date. The exchange differences arising on the translation of
opening net assets are taken directly to reserves.

Treasury bills

Treasury bills purchased are intended for use on a continuing basis and are as such classified as
financial fixed assets. Such discount instruments are included in the accounts at cost. If any
Treasury bills are sold prior to maturity, the surplus on realisation excludes any interest deemed to
be contained in the selling price. Interest on liquid assets is credited to the income and expenditure
account as earned.

16



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

1.

ACCOUNTING POLICIES (CONTINUED)

Investments

In the Company balance sheet, investments in subsidiaries are stated at cost less any
provision for permanent diminution in value.

Loans and advances to customers

Loans and advances to customers are stated gross of interest accrued but not yet paid as at
the balance sheet date.

Net receivables under hire purchase and finance leases

In accordance with Statement of Standard Accounting Practice No 21 the minimum payments
receivable from hire purchase agreements, less appropriate future income arising from
finance charges, are included in debtors.

Income Recognition - Instalment finance agreements

Interest receivable less dealers’ commission is apportioned on a sum of digits basis
throughout the term of the agreement after allowing for the initial costs in setting up the
agreement. Balances are stated net of unearned finance charges.

Bad and doubtful debts

Loans and advances are written off to the extent that there is no realistic prospect of
recovery. Specific provisions are made to reduce all impaired loans and advances to their
expected realisable value. General provisions are made on the basis of past experience,
current economic conditions and other relevant factors, to provide for losses where
impairment has occurred but has not yet specifically been identified.

Dividends on shares presented within shareholders’ funds

Dividends are only recognised as a liability at the balance sheet date to the extent that they are
declared prior to the year end.

Taxation

The current tax charge is based on the taxable profit for the year after taking into consideration any
foreign tax suffered for its overseas subsidiaries. The Group’s liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the balance sheet date.

Deferred taxation is provided in full on timing differences that result in an obligation at the balance
sheet date to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply
when they crystallise based on current tax rates and law. Timing differences arise from the
inclusion of items of income and expenditure in the taxation computations in periods different from
those in which they are included in the financial statements. Deferred tax assets are recognised to
the extent that it is regarded as more likely than not that they will be recovered. Deferred tax
assets and liabilities are not discounted.

Cash at bank and in hand

Currencies and traveller's cheques are included in cash at bank and in hand and are valued at
their estimated net realisable value based on the exchange rates ruling at the year end.

SEGMENTAL REPORTING

An analysis by geographical area and class of business of turnover, profit and net assets has not
been included in the accounts as in the opinion of the Directors it would be seriously prejudicial to
the interests of the Group.

17



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

3. STAFF COSTS

2014 2013

£ £

Wages and salaries 31,395,366 30,671,983
Social security costs 4,446,372 4,370,376
Other pension costs 440,261 417,375
36,281,999 35,459,734

The average weekly number of persons employed by the Company during the year was as follows:

2014 2013

No. No.

Administration / operations 225 247
Bureau staff 1,242 1,280

1,467 1,527

4, DIRECTORS' EMOLUMENTS

2014 2013
£ £

Directors' emoluments and fees 1,088,360 965,162
Remuneration of the highest paid Director 598,002 566,600

Company contributions paid to the pension scheme in respect
of Directors - -

Company contributions to the pension scheme in respect of the highest paid Director were £nil
(2013: £nil).

The Directors are members of a defined contribution pension scheme, no payments were made to
this scheme in the year (2013: £nil).

None of the Directors are a member of share option schemes or medium-term incentive schemes
in respect of services to the Company.

18



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

5. PROFIT ON ORDINARY ACTIVITIES BEFORE TAX

2014 2013
£ £
Profit on ordinary activities is stated after charging:
Depreciation of tangible fixed assets 2,728,860 2,748,913
Rental costs of operating leases 45,951,545 42,195,362
Loss on disposal of fixed assets 8,294 22,232
Amortisation of goodwill 2,684,451 325,913
Amortisation of other intangible assets (3,689) 11,266
Auditor's remuneration:
Fees payable to the Company's auditor for the
audit of the Company's annual accounts 50,000 62,750
Fees payable to the Company's auditor other services:
Audit of the accounts of subsidiaries 459,440 496,870
Audit-related assurance services 58,500 9,500
Tax compliance services 204,300 222,273
Tax advisory services 78,600 76,500
Other assurance services - 15,000
Other non-audit work - 28,000
INTEREST RECEIVABLE AND INTEREST PAYABLE
2014 2013 *
£ £
Interest receivable and similar income
Bank interest receivable 37,686 34,417
Interest payable and similar charges
On bank loans and overdrafts 751,088 883,848
On other loans 32,689 64,474
783,777 948,322

* Restated for the effect of the prior year adjustment (see note 30)

19



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

7. TAX ON PROFIT ON ORDINARY ACTIVITIES

2014 2013 *

£ £
Current taxation
UK corporation tax at 23.08% (2013: 24.17%) (912,058) (791,431)
Double taxation relief 508,065 640,472
Adjustment in respect of prior periods 224,342 358,840

(179,651) 207,881
Current period overseas taxation (2,715,491) (2,676,749)
Adjustment in respect of prior periods (foreign tax) 63,504 31,142
Total current tax (2,831,638) (2,437,726)
Deferred taxation
Timing differences 212,598 537,675
Adjustment in respect of prior periods (293,259) 72,707
Effect of tax rate change on opening balance (187,979) (124,070)
Deferred tax charge (268,640) 486,312
Tax charge for the year (3,100,278) (1,951,414)
The tax assessed for the period is higher (2013: higher) than that resulting from applying the
standard rate of corporation tax in the UK of 23.08% (2013: 24.17%). The differences are
explained below:
2014 2013 *

£ £
Profit on ordinary activities before tax 6,815,487 4,855,605
Tax at 23.08% thereon (2013: 24.17%) (1,573,014) (1,173,600)
Effects of:
Expenses not deductible for tax purposes (636,394) (425,470)
Utilisation of tax losses 8,489 72,162
Foreign tax credits (84,895) (160,466)
Other short term timing differences (95,891) (263,474)
Differences in tax rates (513,535) (560,911)
Unrelieved tax losses arising in the period (87,689) (207,684)
Unrelieved tax losses and other deductions arising in the period - (170,068)
Fixed asset timing differences (136,555) 61,803
Adjustment in respect of prior periods 287,846 389,982
Current tax charge (2,831,638) (2,437,726)

* Restated for the effect of the prior year adjustment (see note 30)

A reduction in the UK corporation tax rate from 26% to 24% (effective from 1 April 2012) and to
23% (effective from 1 April 2013) were enacted on 17 July 2012. Further reductions to 21%
(effective from 1 April 2014) and 20% (effective from 1 April 2015) were enacted on 17 July 2013.
The deferred tax asset at 28 February 2014 has been calculated based on the rate of 20.0%
enacted at the balance sheet date.

20



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

8. DIVIDENDS

Interim dividends of £3,147,000 (2013: £3,225,000) have been declared and no final dividend was

proposed.

9. TANGIBLE FIXED ASSETS

GROUP Fixtures,
Land and fittings and Motor Construction
buildings equipment vehicles of assets Total
£ £ £ £ £
Cost:
At 1 March 2013 18,108,961 26,361,349 115,750 217,277 44,803,337
Exchange differences (1,044,388) (511,060) (4,468) - (1,559,916)
Additions 691,483 6,727,314 - 2,094,348 9,513,145
Reclassification (note 11) - 550,165 - - 550,165
Revaluation 4,363,000 - - (2,311,625) 2,051,375
Disposals (66,085) (6,213,739) (7,719) - (6,287,543)
At 28 February 2014 22,052,971 26,914,029 103,563 49,070,563
Depreciation:
At 1 March 2013 5,816,808 20,235,778 75,141 26,127,727
Exchange differences (767,581) (405,133) (3,393) (1,176,107)
Charge for the year 756,426 1,966,307 6,127 2,728,860
Reclassification (note 11) - 25,403 - 25,403
Disposals (62,896) (3,953,609) - (4,016,505)
At 28 February 2014 5,742,757 17,868,746 77,875 23,689,378
Net book value:
At 28 February 2014 16,310,214 9,045,283 25,688 25,381,185
At 28 February 2013 12,292,153 6,125,571 40,609 217,277 18,675,610
The net book value of Land and Buildings comprises:
2014 2013
£ £
Freehold property 15,638,000 11,275,000
Short leaseholds 672,214 1,017,153
16,310,214 12,292,153

The freehold property is held at fair value. It was last valued at 28 February 2014, by David
Menzies Associates, independent valuers not connected with the Group, on the basis of open
market value and incorporating the impact of the refurbishment work carried out during the year.

At 28 February 2014, the historic cost of
(2013 - £4,583,983).

the freehold property was £4,583,983

Freehold property is not depreciated as, in the opinion of the Directors, its estimated remaining

useful economic life exceeds 50 years.
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LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 28 FEBRUARY 2014

10. FIXED ASSET INVESTMENTS

COMPANY

Subsidiary undertakings:

2014 2013
£ £
Cost
At the beginning of the period 30,616,152 31,021,315
Additions - 50,000
Impairments - (455,163)
At the end of the period 30,616,152 30,616,152

The Company owns the whole of the equity of the following subsidiaries incorporated in Great

Britain and registered in England and Wales:

Subsidiary
Lenlyn U.K. Limited

Hoopoe Investments Limited
Exchange Corporation (Europe) Limited
International Currency Exchange Plc

R Raphael & Sons Plc
Lenlyn Prepaid Plc

Principal Activity

Retail and wholesale bureaux de change
and investment

Investment holding

Investment holding

Retail and wholesale bureaux de change
and related activities

Banking
Investment holding

The Company also indirectly owns the whole of the equity of the following subsidiaries incorporated
in Great Britain and registered in England and Wales:

Subsidiary
Lenlyn Limited

Hoopoe Finance Limited

Merchant Trade Finance Limited

Merchant Commercial Finance Limited

ICE Properties Limited

Southern Finance Company Limited
International Currency Exchange (Europe) Plc

Principal Activity
Retail and wholesale bureaux de change
and related activities

Leasing, hire-purchase and related activities
Dormant

Dormant

Dormant

Motor finance

Bureaux de change and related activities

22



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

10.

FIXED ASSET INVESTMENTS - COMPANY (CONTINUED)

The Company also indirectly owns the whole of the equity of the following subsidiaries, unless
otherwise stated, which are incorporated and registered in the country indicated accordance with
local regulations. The principal activity of all the below subsidiaries relate to retail bureaux de
change:

Holding
Subsidiary
Exchange Corporation Netherlands BV (Netherlands) 100%
Exchange Corporation Canada INC (Canada) 100%
International Currency Exchange (France) S.A.S. 100%
International Currency Services Australia Pty Limited (Australia) 100%
International Currency Exchange Czech Republic s.r.o (Czech Republic) 100%
Airport - Taxi & Limo Payment Systems INC. (Canada) 100%
East West Corporation s.r.o (Czech Republic) 100%
International Exchange (INTEX) GmbH (Germany) 100%
Bristol Investments Limited (Mauritius) 100%
International Currency Exchange (India) Private Limited 100%
Currency Express Sp. Z.0.0 (Poland) 100%
ICE Hungary Money Exchange & Services (Dormant) 99.5%
Exchange Corporation d.o.o. (Croatia) 100%
International Currency Exchange (Latvia) SIA 100%
International Currency Exchange (Bulgaria) EOOD 100%
Exchange Corporation MAROC S.A.R.L. (Morocco) 100%
ICE Commercial Services (Malaysia) SDN. BHD. 70%
ICE Commercial Services (Beijing) Ltd (China) 90%
International Currency Exchange (Hong Kong) Limited 100%
International Currency Exchange (Belgium) S.P.R.L. 100%
International Currency Exchange (Macedonia) SPLLC SKOPJE 100%
International Currency Exchange (Serbia) Menjacnica d.o.o0. Beograd 100%
The principal activity of all the below subsidiaries relate to financial services:
Lenlyn Prepaid Cards Limited 70%
Payment Card Technologies (Retail) Limited 70%
Payment Card Technologies (UK) Ltd 70%

Participating interests:

The Group is engaged in a joint venture (JV) agreement with a 49% ordinary share holding, with
the immediate parent being Exchange Corporation Netherlands BV. The JV agreement was
named ICE - ZHANGJIANG (Shanghai) Business Consultancy Co. LTD. The country of
incorporation of the JV was China and the date of incorporation was the 17 March 2006. The
accounting period for the JV is a financial year ending 31 December. The nature of the business
activities of the JV include the provision of retail foreign exchange.

ICE Commercial Services Beijing entered into a joint venture agreement with Hai Nan Hai Kong
with a 50% ordinary shareholding. The JV was named Hai Nan Hai Kong ICE and was
incorporated on 6 April 2010. The nature of the business activities of the JV include the provision
of retail foreign exchange. The accounting period for the JV is a financial year ending 28 February.

On 25 February 2011 Exchange Corporation Canada Inc entered into a joint venture with Payline
Financial Inc with a 50% ordinary share holding. The joint venture, Payline By ICE Limited
Partnership was incorporated in Canada on 23 February 2011 and has a financial year ending
28 February. The nature of the joint venture’s business is commercial foreign exchange.
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11.

12.

INTANGIBLE FIXED ASSETS

GROUP
Other Key
Goodwill intangibles Money Total
£ £ £ £

Cost:
At 1 March 2013 8,011,586 195,803 1,416,236 9,623,625
Exchange differences - - (70,026) (70,026)
Additions 1,833,448 354,362 - 2,187,810
Reclassification - (550,165) - (550,165)
At 28 February 2014 9,845,034 - 1,346,210 11,191,244
Depreciation:
At 1 March 2013 2,684,451 (3,689) 416,549 3,097,311
Exchange differences - - (19,469) (19,469)
Charge for the year 667,042 29,092 34 696,168
Reclassification - (25,403) - (25,403)
At 28 February 2014 3,351,493 - 397,114 3,748,607
Net book value:
At 28 February 2014 6,493,541 - 949,096 7,442,637
At 28 February 2013 5,327,135 199,492 999,687 6,526,314

In June 2013 the Group acquired the share capital of Custom House (Retail) Ltd, a company
incorporated in Canada and providing foreign exchange and money transfer services. The net
assets acquired amounted to £nil, and the cash consideration of £1,473,448 consisted entirely of
goodwill. That goodwill is being amortised on a straight line basis over 5 years, pro rata from the
date of acquisition.

In April 2013 the Group acquired three foreign exchange trading outlets from Thomas Cook, for an
aggregate cash consideration of £700,000 and with combined net assets with a fair value of
£340,000. The £360,000 goodwill arising on consolidation is being amortised on a straight line
basis over 10 years the term of the respective property leases, pro rata from the date of
acquisition.

During the year the Group incurred additional costs of £354,632 in respect of business systems
development and set-up costs. At 28 February 2014 these costs, along with the balance of other
intangibles, have been reclassified as tangible fixed assets.

OTHER INVESTMENTS

Other investments represent the cost of LINK, VISA and MasterCard memberships. These are
held at cost subject to an annual impairment review.
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13.

DEBTORS
Group Company
2014 2013 * 2014 2013
Amounts falling due within one year: £ £ £ £
Loans and advances to customers 16,619,196 4,508,655 - -
Net amounts receivable under hire
purchase agreements and finance leases 14,241,216 12,165,963 - -
Trade debtors 2,472,564 2,531,848 - -
Amounts owed by group undertakings - - 21,135,127 15,292,335
Amounts owed by associated undertakings 166,023 - - -
Other debtors 11,114,410 8,489,931 - -
Prepayments and accrued income 2,842,691 4,011,156 - -
Corporation tax recoverable 615,087 1,123,118 - -
48,071,187 32,830,671 21,135,127 15,292,335
Group Company
Amounts falling due after more than 2014 2013 2014 2013
one year: £ £ £ £
Loans and advances to customers 5,477,157 1,923,820 - -
Net amounts receivable under hire
purchase agreements and finance leases 21,114,470 19,962,096 - -
26,591,627 21,885,916 - -
Total debtors 74,662,814 54,716,587 21,135,127 15,292,335

* Restated for the effect of the prior year adjustment (see note 30)

Loans and advances to customers and net amounts receivable under hire purchase agreements
and finance leases are disclosed net of unearned revenue and provisions.

Provisions for loans and advances to customers and net amounts receivable under hire purchase

agreements and finance leases:

2014 2013
£ £
Loans and advances to customers - -
Net amounts receivable under hire purchase agreements
and finance leases 1,180,749 1,416,790
1,180,749 1,416,790

The aggregate rentals received during the year in respect of finance leases and hire purchase

agreements amounted to:

2014 2013

£ £
Finance leases 908 42,437
Hire purchase agreements 24,508,445 24,289,629
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14.

15.

CASH AT BANK AND IN HAND

Included in cash at bank and in hand are loans and advances to banks made by the banking
subsidiary amounting to £162,111,133 (2013: £140,399,938), of which £159,427,133 (2013:
£140,399,938) is repayable on demand and £2,684,000 (2013: £nil) within agreed maturity dates of

three months or less.

Of this balance £124,915,255 (2013: £119,760,023) are held in designated trust accounts with
banks to secure liabilities under Prepaid Card Programmes and can only be used to cover
liabilities under these programmes. The liabilities relating to these card programmes are disclosed

separately in Note 15.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company
2014 2013 * 2014 2013
£ £ £ £
Bank loans and overdrafts 4,229,152 15,897,805
Customer deposits with banking subsidiary 204,525,226 170,152,139
Loans and advances from banks 5,000,000 -
Trade creditors 4,332,248 2,329,710 - -
Amounts owed to group undertakings - - 26,911,684 25,236,262
Corporation tax 238,424 283,831 - 1,969
Other taxation and social security 1,341,795 1,510,399 - -
Other creditors 38,187,725 15,192,880 1,011,267 923,185
Accruals and deferred income 11,908,566 11,369,966 3,044,174 3,896,196
269,763,136 216,736,730 30,967,125 30,057,612
* Restated for the effect of the prior year adjustment (see note 30)
Customer deposits with banking subsidiary are repayable as follows:
2014 2013
£ £
On demand 157,905,978 130,066,135
Within agreed maturity dates or periods of notice:
Three months or less 9,043,301 10,047,219
Between three months and one year 37,575,947 30,038,785
204,525,226 170,152,139

Included in amounts payable on demand are amounts of £157,746,170 (2013: £129,807,414)
relating to Cardholder liabilities. These are not protected deposits under the Financial Services
Compensation Scheme, but bank balances and securities are held in trust to cover these liabilities

and are disclosed separately in Note 14.
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16. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Group Company
2014 2013 2014 2013
£ £ £ £
Bank loans 13,059,333 6,417,053
Other loans 1,745,000 1,745,000
Customer deposits with banking subsidiary 22,726,292 6,936,855
37,530,625 15,098,908

The loans and customer deposits are repayable as follows:

Group Company
2014 2013 2014 2013
£ £ £ £
Between one and two years 25,772,791 8,226,921 - -
Between two and five years 7,400,629 2,157,062 - -
Over five years 4,357,205 4,714,925 - -
37,530,625 15,098,908 - -
2014 2013
£ £

Repayable by instalments wholly or partly in more than
five years:

Floating rate secured loan repayable by quarterly instalments
of £170,213 from 1 August 2009 4,357,205 4,714,925

4,357,205 4,714,925
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17. DEFERRED TAX ASSET

Group Company
2014 2013 * 2014 2013 *

£ £ £ £
Movement of deferred tax balance:
At start of period 2,711,417 2,197,948 831,695 741,264
(Debit) / credit to profit and loss account (80,662) 610,382 (143,105) 149,732
Foreign exchange translation (78,883) 23,744 - -
Other adjustment - 3,413 - -
Effect of change in tax rate (187,978) (124,070) (99,289) (59,301)
At the end of the period 2,363,894 2,711,417 589,301 831,695
Analysis of deferred tax balance:
Fixed asset timing differences 1,092,672 1,159,759 - -
Short term timing differences 1,271,222 1,389,821 589,301 818,585
Tax losses carried forward and other
deductions - 161,837 - 13,110
At end of period 2,363,894 2,711,417 589,301 831,695

* Restated for the effect of the prior year adjustment (see note 30)

Deferred tax assets have been recognised, the recoverability of which is dependent upon future
taxable profits in excess of those arising from the reversal of deferred tax liabilities.

A reduction in the UK corporation tax rate from 26% to 24% (effective from 1 April 2012) and to
23% (effective from 1 April 2013) were enacted on 17 July 2012. Further reductions to 21%
(effective from 1 April 2014) and 20% (effective from 1 April 2015) were enacted on 17 July 2013.
The deferred tax asset at 28 February 2014 has been calculated based on the rate of 20.0%

enacted at the balance sheet date.

18. SHARE CAPITAL

2014 2013
£ £
Authorised:

4,500,000 A ordinary shares of £1 each 4,500,000 4,500,000
25,500,000 B ordinary shares of £1 each 25,500,000 25,500,000
30,000,000 30,000,000

Allotted, called up and fully paid:
1,715,400 A ordinary shares of £1 each 1,715,400 1,715,400
9,720,600 B ordinary shares of £1 each 9,720,600 9,720,600
11,436,000 11,436,000

28



LENLYN HOLDINGS PLC

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 28 FEBRUARY 2014

19. SHAREHOLDERS’ FUNDS

Profit and

Share Revaluation Merger loss

capital reserve reserve account Total
GROUP £ £ £ £ £
At 1 March 2012:
As previously reported 11,436,000 6,518,593 (550,519) 33,398,561 50,802,635
Prior year adjustment (note 29) - - - (939,561) (939,561)
As restated 11,436,000 6,518,593 (550,519) 32,459,000 49,863,074
Profit for the year:
As previously reported - - - 3,456,091 3,456,091
Prior year adjustment (note 29) - - - (912,379) (912,379)
As restated - - - 2,543,712 2,543,712
Currency translation difference on
foreign currency net investments - - - 795,269 795,269
Dividends paid - - - (3,225,000) (3,225,000)
Deficit on revaluation of freehold
property - 190,000 - - 190,000
At 28 February 2013 11,436,000 6,708,593 (550,519) 32,572,981 50,167,055
Profit for the year - - - 3,458,976 3,458,976
Currency translation difference on
foreign currency net investments - - - (3,154,016) (3,154,016)
Dividends paid - - - (3,147,000) (3,147,000)
Surplus on revaluation of freehold
property - 2,051,375 - - 2,051,375
At 28 February 2014 11,436,000 8,759,968 (550,519) 29,730,941 49,376,390

Profit and
Share loss
capital account Total

COMPANY £ £ £
At 1 March 2012 11,436,000 3,909,984 15,345,984
Profit for the year - 4,561,993 4,561,993
Dividends paid - (3,225,000) (3,225,000)
At 28 February 2013 11,436,000 5,246,977 16,682,977
Profit for the year - 7,838,522 7,838,522
Dividends paid - (3,147,000) (3,147,000)
At 28 February 2014 11,436,000 9,938,499 21,374,499
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20.

RELATED PARTY TRANSACTIONS
Controlling parties

The Company is controlled by its shareholders, who are also Directors, as shown in the Directors’
report.

Related parties

In accordance with FRS 8 paragraph 3, the Company has taken advantage of the exemption for
subsidiary undertakings from disclosing transactions with other Group companies qualifying as
related parties.

During the year an amount of £135,395 (2013: £696,295) had been earned by Airport Retalil
Management Limited (‘ARM’) from a lease assignment agreement and Lenlyn Limited had charged
rent of £62,424 (2013: £315,390) to ARM. At the balance sheet date there was no amount owing to
or from ARM (2013: £58,924 was payable to ARM and £26,881 was owed by ARM to Lenlyn
Limited). Mr Kurush Sarkari, a Director of ARM is also a Director of International Currency
Exchange Plc, a subsidiary company of Lenlyn Holdings Plc.

During the year an amount of £nil (2013: £189,286) had been earned by Precise Research and
Marketing Consultants Inc for the provision of consultancy services to Exchange Corporation
Canada Inc. At the balance sheet date £nil (2013: £189,885 was owing from Exchange
Corporation Canada Inc to Precise Research and Marketing Consultants Inc. Mr Nizar Tejani,
whose daughter is the sole shareholder of Precise Research and Marketing Consultants Inc, is
also a Director of Lenlyn Holdings Plc and of Exchange Corporation Canada Inc.

Aggregate payments made to members of the Tejani family who are not providing services wholly,
exclusively and necessarily for the Group (including tax) amounts to £nil (2013: £270,826).

Lenlyn U.K. Limited Executive Pension Scheme

Lenlyn U.K. Limited executive pension scheme is a related party as shareholders of the Group are
sole beneficiaries of the pension scheme.

i) The Group makes rent payments to the Lenlyn U.K. Limited Executive Pension Scheme in line
with its lease agreement for use of the lower floors of 1-3 Albany Courtyard amounting to £155,000
(2013: £155,000).

if) During the year, the Lenlyn U.K. Limited executive pension scheme invested the proceeds
arising on maturity of a 3-month term fixed rate deposit bond with a Group undertaking into a
3-month notice account with that undertaking. The outstanding amount as at 28 February 2014
amounted to £nil (2013: outstanding amount of 3-month term fixed rate deposit bond £3,098,301).
The transaction was undertaken on an arm’s length basis.
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21.

22.

23.

FINANCIAL INSTRUMENTS

The Group’s financial instruments comprise cash and liquid resources, customer deposits, bank
borrowings and various items such as trade debtors and trade creditors that arise directly from its
operations.

The Group is exposed to financial risk through its financial assets and liabilities. The key financial
risk is that the proceeds from financial assets are not sufficient to fund the obligations arising from
liabilities as they fall due. The most important components of financial risk are interest rate risk,
currency risk, credit risk, liquidity risk and operational risk

The banking subsidiary is exposed to interest rate risk by the nature of its activities and manages
this exposure on a continuing basis, within limits set by the Board and monitored by the Asset and
Liability Committee. Other group companies manage exposure to interest rate fluctuations by the
utilisation of appropriate interest rate hedging instruments where it is considered appropriate.
Credit and liquidity risk is managed by internal Group policies and reviewed quarterly by various
Group committees. Currency risk is managed by spreading our exposure across a multitude of
currencies and continually reviewing our foreign currency holdings. In addition the Group’s internal
audit function examines the quality of the risk management, compliance and internal control
procedures operating throughout the Group.

The Group has derivative financial instruments that have not been recognised in the form of
interest rate swaps with a fair value at the balance sheet date of £1,038,098 out of the money
(2013: £1,514,750 out of the money).

The Banking subsidiary had derivative financial instruments that have not been recognised in the
form of currency forward contracts with a fair value at the balance sheet date of £nil (2013:
£59,469 in the money).

COMMITMENTS

GROUP 2014 2013
£ £
Operating leases that expire:
Within one year 24,930,627 33,544,498
Within two to five years 45,874,947 35,991,726
Over five years 19,994,006 6,889,598
90,799,580 76,425,822
The lease commitments relate to rentals of land and buildings.
GROUP 2014 2013
£ £
Customer loan and overdraft facilities agreed but not
drawn at the year end:
One year or less - 5,574
Over one year 6,331 -
6,331 5,574
PENSIONS

The Group operates a defined contribution pension scheme for the Directors who own shares in
the Company. The assets of the scheme are held separately from those of the Group in an
independently administered fund. Contributions for the current year amounted to £nil (2013: £nil).

Contributions are also made into employees’ personal pension schemes. The pension cost charge
for the period represents contributions payable to personal pension schemes and amounted to
£440,261 (2013: £417,375).
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24,

25.

26.

PROFIT OF THE COMPANY

As permitted by section 408 of the Companies Act 2006, the profit and loss account of the parent
company is not presented as part of these financial statements. The Company’s profit after tax
amounted to £7,838,522 (2013: £4,561,993).

CONSOLIDATED NET CASH FLOW GENERATED FROM OPERATIONS

GROUP 2014 2013 *
£ £
Operating profit 5,983,034 4,508,401
Amortisation of goodwill 667,042 325,913
Amortisation of other intangibles 29,376 11,266
Net liabilities acquired - (1,664,298)
Depreciation 2,728,859 2,748,913
Loss on disposal of fixed assets 8,294 22,232
Increase in debtors (20,454,258) (7,299,180)
Increase in treasury bills (27,656,851) (18,731,917)
Increase in creditors 59,619,286 53,388,034
Decrease/(increase) in stock 129,615 (122,374)
Share of operating profit of joint ventures (803,856) (258,931)
Currency translation (3,154,017) 795,269
Other exchange differences 446,278 (184,896)
Net cash inflow from operating activities 17,542,802 33,538,432
* Restated for the effect of the prior year adjustment (see note 30)
NET DEBT
GROUP
a) Analysis of net debt At 1 March At 28 February
2013 Movement 2014
£ £ £
Cash at bank and in hand 179,239,335 18,575,374 197,814,709
Debt due after one year (15,098,908) (22,431,717) (37,530,625)
Debt due within one year (15,897,805) 6,668,653 (9,229,152)
(30,996,713) (15,763,064) (46,759,777)
Net debt 148,242,622 2,812,310 151,054,932
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26.

27.

28.

29.

NET DEBT (CONTINUED)

GROUP

b) Reconciliation of net cash flow to movement in
net debt

2014 2013
£ £
Increase in cash in the year 18,575,374 20,865,211
Cash (outflow)/inflow from (increase)/decrease in debt (15,763,064) 765,756
Change in net debt resulting from cash flows 2,812,310 21,630,967
Movement in net debt in the year 2,812,310 21,630,967
Net debt at the beginning of the period 148,242,622 126,611,655
Net debt at the end of the period 151,054,932 148,242,622
MINORITY INTEREST
GROUP
2014 2013
£ £
At the beginning of the period (27,112) 638,334
Exchange differences (20,530) -
Retained profit for the year 256,233 360,479
Minority interest acquired - (499,290)
Dividends declared (775,682) (526,635)
At the end of the period (567,091) (27,112)

CONTINGENT LIABILITY

The Company is party to a cross guarantee arrangement with other Group companies to secure
bank facilities. Its contingent liability in respect of guarantees of borrowings by other Group
companies at 28 February 2014 amounted to £28,902,861 (2013: £26,590,933). The Group’s
contingent liability in respect of guarantees of borrowings by Group companies at 28 February

2014 amounted to £12,429,034 (2013: £9,023,380).

POST BALANCE SHEET EVENTS

There were no other significant events after the balance sheet date which would affect the results
shown in these accounts which have not already been reflected in the results.
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30. PRIOR YEAR ADJUSTMENT

During the year management reviewed the methodology applied to the Value Added Tax (‘VAT’)
calculation and concluded that parts of this calculation had been performed incorrectly, which
resulted in a material over-recovery of VAT in prior periods. As a result the Directors expect that a
repayment of VAT will be made to HM Revenue & Customs subsequent to the year end. This
over-recovery of VAT has resulted in the need to adjust the Profit and Loss Account, Balance
Sheet and opening balance for that comparative year through a prior year adjustment to correct
this mis-statement. The effect of the restatement on lines affected in the financial statements is

set out in the extracts below:

As previously

reported  Adjustment Restated
£ £ £

Profit and Loss Account 2013
Cost of sales (786,449,762) (1,166,504) (787,616,266)
Interest payable and similar charges (883,848) (64,474) (948,322)
Tax charge on profit on ordinary activities (2,270,013) 318,599 (1,951,414)
Profit for the financial year 3,456,091 (912,379) 2,543,712
Consolidated Balance Sheet 2013
Debtors 35,223,489 318,599 35,542,088
CREDITORS: amounts falling due within
one year (214,566,191) (2,170,539) (216,736,730)
Net assets 51,991,883  (1,851,940) 50,139,943
Shareholders' funds 52,018,995 (1,851,940) 50,167,055
Capital and reserves 51,991,883  (1,851,940) 50,139,943
Consolidated Balance Sheet 2012
CREDITORS: amounts falling due within
one year (162,257,281) (939,561) (163,196,842)
Net assets 51,440,969 (939,561) 50,501,408
Shareholders' funds 50,802,635 (939,561) 49,863,074
Capital and reserves 51,440,969 (939,561) 50,501,408
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