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Bisheswar, Seebarran & Co.
______Chartered Accountants_

198 Duncan Street Lamaha Gardens, Georgetown Guyana
Tel: (592) 226 2078/9 Fax: (592) 226 2547 Email: bish&co@solutions 2000 net

We were engagvd 10 cmdit lhv consolidated ﬂlmmml statements of Banxite Indusm
Development (‘ompany Limited for the yewr ended December 31, 2003 as set.onf on
pages 1 1o 20. The consolidated. fmnaal statements inchide the subsidiaries of the
Company: and other related companies as explained in notes 2(b) and 5. These financial
siatements are  the rmptmsrbrlnv aof the ("(mpanr s and irs Sub.udmrm management. .
Our responsibility is 1o expre s an opiion on lhme Ji namval ,smlemems bused on our

uud/l

We cmxlm ted our andit in accordmue with.the Qﬂ‘ cw of the A uduor ( remral ¥ muimng _'
standards and International Standards on Audmug excepl. thai the scope of the audit was

Alimited as explained below. Those standards require thar we plan and perform the andit
to obtain reasonable assurance. about whether the . financial statements are. free of |

maierial misstatement. An m:du inchides examining, on a fest bais, evidence: supporiing
the amowms and disclosures in the financial statements. An audit also includes assessing:
the accounting pmx:lplc.s used and scgngﬂaml e.mmtes made by management, as well as
evaluating the overall financial statement presematmn We behcve lhal onr amfu
provides a rmwnabh’ bau.s s for our opmwn : :

I The S mumal slatcments for !he :mhs:dmr} Imden Mmmg Emerpriw lem’d
(Linmine), were prepared from the books of accounts maintained in United States dollars

- and were translated to Guyana dollars using mrying raies of exchange. In addition, an.
amouni of $20.462M, which represens wranslation di ﬁercnces has been credited i
Capital Reserves Account.: We were therefore unable to qwarmfy the effects’ on the_ o o

‘consolidated profit and loss account and balance sheet uemv since ﬂn' lmoh of aaoums

haw ot been maimamed in (nowm dollars

2. Imluded in tlw cmnol;&m'd mwmlw':es ft gure of 5l 80? Inllum are wnmmts tatalmg b
81.177 billion representing stocks, which were not physically counted for Linmine. In
addition, the provision for obsolete siocks aniounied 1o $963.486M, which was arrived at
by the use of fixed percemages instead of a physical count. As a result of this policy, we

_are uncertain as to the adequacy of the provision for obsolete inventories at Dec ember

34, 2003 and also ax to the aconracy of the cmw)hdamd loss and inventories in the.
t‘(mmhdaled financial \la!emerm ai December i1, 2003 ' :
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Partners: C. Bisheswar, FCCA; R. Seebarran, FCCA




L‘.

1)

eleciricity, The terms and condiions - i
L wnﬁvamm We are :ln'rcgﬁm’ qnceriain as o the accuracy, lennv and mmimmu and i
Llawf culmn uf lnam lm'?mlcd in the vmuolldaled ﬁnamml slatemms ;'___; S

RN 1994 an exmmrwmr;v i:em of 52 3 "3 Iulhon slated in the pnyﬁl and Io.vv wcoum qf ’
Linmine resultéd in the net loss

- This item arosé as a ri sult of an adjustment 4o fixed assets and stores. bmughf forwarcl i
from 1993 to reflect the United. States dollar value at the dette of acquisition that was then

g ; "7! _
Inllmn us shou » m Iiw c«mmhdzmd bdlmn*e 9heet

o, rmmﬁm:d the apenmmml assers mld lia n’es to Aromma Mlnmg (‘ompam ummd. e e
R e Natmml Industriol € reral 1,
© U both Linmive and anine,cﬁd not Jnclude any
g omame ojlht' liqmdmum s

P i 45 A s T e i i b e 5 e v e s A S

3. Included in the am\olukwd current and lang-wrm l(:am of $14.298 billion are
amounty tialing $14, 081 biltlhon dwe 1o the Ministry of Finance that was nof confirmed.
Forming part of this amount is a balance of $12.899 billion of which $3.229 b:l'lum o)
comprised of principal and capitalized interesty on disbursements, which were made. by
the Ministry of Finance for paymeniy of loans 10 Nissho Iwai and Boskalis. The

- remaining balance of $9.670 hillion represents principal and capitalized interesi of loans

by the Ministry of Finemce to the company for working capital und payment af cmnnmnio
of these loans were not made available for

for the year bvmg reduced from $3.02 Zhitlion 1o S654M. '

translated 1o Guyana. dollars. In owr opinion, this in ‘effect amounted 1o a revaluation of

Sixed assels and stores and Ihereji»je _ i;‘cimscﬁeamm of the surplus on revaluation,
“which has been wah-'d as an_ cximtwl '

ry Hem, was picortect, -‘ln cﬁi_fffl‘l_ill'?.é;srams u-*e‘re- e ats

apinion qn llw_accumdated km_, af$19 729 L

ems Ixmm'd 77)@ ﬁnw)cia vtatemcms q/
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In view of the signifi cance n/ the ﬁtregomg matiers, we are unable 1o express an upmmn

as to whether the financial statements present fairly, in all material respects, ihe staie of

affairs of the € ompany and Group as at December 31, 2003 and the results of rhc:r

1991

Biahesuw, :Seebw'ran & ¢ 0
C Ikmewd Auoumam\ :

198 1)mmm Street

I amaha (mrdem :
G wmrelmm ;

operations and La\h Slows for the year llwn mded cnd compl\' -nh the (. nmpamev Act

v g s S o
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ASSETS

Non-current sesets
Property, plant and equipment
Deferred expenditure
investments:
Excluded Subsidiaries
Subsidiary Companies and Other
Trade and Others

Total Assets
EQUITY AND LIABILITIES

Canital and reserves
Share capital

Capital resarve
Accumuiated foss

Non-current Liabilities

Loan

Current isbilitiey

Bank overdrall (Unsecured)
Creditors and accruals
Due 1o Subsidiaries
Related Party

Loans
Provision for taxation

Total Equity and Liabilities

The notes on pages 5 to 20 form an

intargrsl part of these finencis! statements

3(a) ()
4

~N >

8(1)
8(2)

7(1)

10
1"

12

8(3)
T
18
12

Compeny Group
Restated
2003 2002 2003 2002
__Gs$'000 G$'000 G$'000 G$'000
15.187 21,388 1,471,868 1,825,033
- . 9,926 29,378
- . 23,348 23,348
3,536,407 5,325,235 - s
- - . 318 315
3,551,594 5,346,623 1,505,457 1,878,072
r2 483 1,807,321 1,738,683
1,386 150,688 804,797 854,114
172,113 202,894 258,079 393,081
. 2,481 - 13 977
173,840 358,758 2,870,197 2, ﬁa 705
ATEDT _Eream __aimas ___ari
3,578,161 3,578,161 3,578,101 3,578,161
213,617 - 5,170,675 2,500,534
(67.875) 35,9063 {19,720,470) (11%_0,”01
3,723,90 3,542,198 {10,880,834) (10,871,385)
1,788,828 14,080,503 12,870,133
- - 178,843 364,444
1,830 14,814 804,709 1,419,837
- - - - 8,118
- - 74,689 283,991
. 217,543 344 080
5 7,839
1530 53‘5‘3?3’ "——ﬁ'_"'s 704 """‘rﬁ'mz. X

CTEAw __Emsh __aaesm  ___aEmym

Aoave Lol d e

TN §
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Consolidated Proft snd Loss Account
Eor the vear ended Decomber 31, 2003

Sales
Cos! of sales

Gross 10ss from operations

-Add:

Other revenues
‘Gain on Exchange

Net profivioss) from operations before t -

‘Taxation
Net loss after taxation

The notes on pages 5 o 20 form an
intergral pant of these financis| statements

18

Group
2003 .
6$'000

2002
9%'000

13

' 4,008,797

4228876

2,581,718
4,007,022

(223,079)

88,567
1,081

' [1.425.307)

211.626

38008

- 87,980

{83430

2.460,181

~F ISR

297050

14

[IETE

40,000

.. 87,489

¥

(2.891.100) -

@' .;ijjtf)_ -

2097851

4,151,832)




4 3 \‘
Group
_ . Share Capitai Accumuiated
- Totat Capital Reserve Losses Total
_.G§000 G$'000 _-Gso00 G$'000 G$000
3572379 3.578.161 2260713 (12 848 828) (7.009,654)
" - 243 . 22434
- - (17.243) - , (17.243)
- . - 213329 . - 213329
Net profit/ {loss) for the. year - . (30.181)° {30,18%) . - {4,191 532 {4.191,532}
3578761 @598 343158 £ X T e prp o {17 D40.0601 (10,952 866)
mnrmmmm 5 & . 3 - - - ‘111300 B 111.300
'MMM. 2002 (rostated) 3,578,161 - . (@s983) 3,542,198 asmier 2,500.533 (17.040,060) (10.871.386)
Adjustment to capits! reserves = 23617 R e - 2580141 i 2,580.141
on S ssed . : e - R A & foe T 1889 1.889
&mwnm - = e : - Z . . -
Net profit/ {loss) for the year Y : . (31012 (31.912) - . {2891100) {2.691,100)
At Decomber 31, 2003 - 3,578,161 213817 - (87.875) 3.723.903 3578161 . 5170874 - (19.720.472) po.san.a’aq
] )
The notes on pages 5 o 20 form an
WMMMWM

A b M b 0. 2 b O s B s
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Cash flows from operating activities
Net iosa before interest and taxation

Adjustments for:

Deprecisbon
Fixed assets reciassification
(G-lvwloumdlponloﬂ\xednmu
Fixed assets wrilten off
Deferred expenditure written off
Inventory iritten off

fo foad assel

Intarest capitalised
mmmmmmmm
Exchange loss on loans

Mmmwmmwwuwms e

(mm)@oa'm Ininventories -
(incraaseDecrease in receivables and pmumm
um-d(ooaum n m and sccruals
(Increase)/Decrease in Due irom subsidiary
incresse/(Decresse) in Ralsted Party Payable

Cash generated from operations
interes! paid :
Net cash from oparating activibes

" Cash flows from investing activities

_Acquisifion of fixed assets
Praceads from saje of assets
Interest received

‘mwnwmmhmwm:

. vwwm)mmmmwwm

mmmmawam
cunanamnmnmqmum

Gash and Cash Equivaients es shown in the Belance Sheet

Cash on hand snd with banks
Bank Overdraft

Cash and Cash squivsients as restated

Restated

2003 2002
63000 Q8000
233739) (3750214

208,40 462,526
877 2,099
58,003 (40,520)
. - 203,622
19.450 53,428
. 391,604
(1.083) 1.036
(9.920)  (20,37¢)
20462 133734
279.143 367,086
(es0e _ arsase
4
[1868.973) ~ (1.981,552)

. {70.668) - (54.778) -
TY T 184,128
(615.128) (283,383)

o (2,268)
(209,302) 283,991
714603)  (1,853.889

~194.096)

(78,785)
81,740 98,811
997 748
: (1‘1.5%)‘ waor
L 213.329
707,767 o
- 187,000
(823.108) (141.727)
an7es 2107077
81,541 N
004127 T 2335870
L en7 100,580
Cnse (11042
Wy : XL
258,079 393,962
(178,843 984.444)
DU | RS ¥ 1] }

s s BAI
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e | | t'ov : ac‘vit's_

Bauxite lndustry Developmcm Company lented was mcorporatcd on Fcbruary

-3,1976. The company is involved in assisting Berbice Mining Enterprise Limited

with the ‘marketing of bauxite; acts as shipping agents for bauxite vessels and

~ provides customs brokerage services for the Group. It also provxdes managenal-
and lechnical suppon 1o the subsndlanes : o

CIn July 2003 Bauxite lndustry Developms:nt Company Limited ceased operauons
However, the company was officially closed on December 31, 2003 as per
Official Gazette (Legal Supplcmem) - Dccembcr 30, 2003 All properties were

transferred to and vested in NICIL. On October 21, 2003, the Government

‘decided that Itabulmes payable to the Govemment and State Owned Entmcs will 3

be absorbed by thc Govemmcm '

Conscquent to thc wmdmg up of Bauxnc lndustry Dcvelopment Company :

-Limited (BIDCO), meme became a wholiy owned subsidiary of National
Industrial and Commercial Investment Limited with effect from Deccmber 3

2003 vxde Otder No. 43 of 2003

(a) The fmam:lal MM h‘“" b““ P“’PM undef the hxstoncal cost convctmon, S I

as modified for the ﬂv_aluatmn of certain fixed assets and the accounting policies
~conform with Iriternat onalv Smndards adop!ed by the lnstitute of Chartered

0 Accomtants of Guyma ,
[§ b) 38818 of eonsohdauon
“The consohdated ﬁmmcml statemems mclude the ﬁnancml statements of. B:uxxte

~ Industry Development Company Limited and its wholly. owned subsldlancs
- Linden Mining Lumted and Bcrbwc Mmmg Entcrpnsc Limited. ‘

The ﬁnanclal statcmems of Guymme Engmeermg and Techmcal Sennces Lumted 3 :
and Surapana Agncumxml and Alhed Semces Limnted have been excludcd from ‘
consohdatmn " _ R

“The directors ha#c exemscd' their dtscrcnon to exclude these financial statements

on the grounds that the businesses of these companies are so dnffercnt that they -
cannot be reasonably treated as a single undcnnkmg




A ' Bauxit j : : imited and Subsidiari

2. §§‘gx_\iﬁgan1 accounting po licies — cont'd

(i) Guymme Engineering and : "vCeas‘ed operations in 1992 and isin
Technical Services Limited = the process of being liquidated.
‘A ’ (u) Sumpana Agncultural a.nd Alhcd | Negotiations are iii:tl_ae prdcc.ss'to' _
: L ' Serwces Limlted - . privatize the company. b
(c) Sales

This ‘represe"n_ts‘ the value of bauxite sold to third parties.

(d) Fixed assets

Ay - leed assets other than frechold: and construction work-m-progress are
¥ “ P . shown in the balance shect at costlvaiuanon less prows\on for depreclanon b
' ik o - and dcplctlon : A ; : : a7

L Constmcnon work-m-pmgress, when brought mto usc, xs mpltahud and e
:, dcprecnatcdmmcnomalmanner P v o

Mineral propemes on other assets is provxded on thc strmgbt—hne mctbod, |
'calculmd to wmc oﬂ‘uch asset over its mtmatcd useful hfe as follows -

' B\uldings SRty e 0 Varymg lwes up to 35 years
Plant and Eqmpmem "= " Varying lives up to 12 years
Office Eqmpmcnt _» e Varymg lives up to 10 years

Where mnnagemenl behevcs t.hat items of property, plant. and cqmpmem'
have been lmpamed an assessment is carried out to determine the extent of -
- such impairment. lmpmrment losses are charged to income unless a
previous revaluation gain exists on the individual asset, in ‘which case, the
loss is first charged against any revaluanon surplus. :

R e
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auxite Industry Develo n m imited and S bsid_’

Notes to ghe'Finggcig | Statements

(e) Inventories

inventories ar¢ valued at-the lower of cost and net realizable value using
the weighted. cost method. The cost of bauxite stocks includes direct
- labour, materials, expenses and producnon and other attributable
'ovcrhcads :

(t) Defcrred cxpendntum

Exploratnon and dnllmg cxpcndnurc

. Exploration and dnlhng expendtturc are accumulated and either written
off when the prospects of mining an area is abandoned or amortised,
together with the devclopmcm cxpcndnutc when rmnmg commences
Development expend:ture

This represents expcndnturc mcuncd in stnppmg an area of the mine |
‘before mining can commence. Absorpnon of this expenditure is based on
the quantity of the ore mined during the year with the exception of the -

development expenditure incurred by the Berbice Operanons whach u’ \
absorbed | on a pm-dctennmc time basts 3 :

3 Translatnon of fomgn cuncncnes

- Foreign currency trnnsachom completed during thc ycar are translated ot

rates of exchange in efcht at the dnte of each tmnsactxon

Assets and Iubxlmcs dcnommntcd in fomgn currencies at each balance
sheet date are lranslated usmg the rates in effect on that daw A

‘Gains and losses ansmg “from the translation of forctgn currencies are
included in the profit and loss account for the period except adjustments
relating to fixed assets, which are under construction. Such ndjustmcnts
are reflected in the cost of the assets.

The Guyana dollar financial statements of Linden Mining Enierpnsc
Limited are prepared from thc books of that Company maintained in
United States dollars.




)

Baugxite Industry Development Company Limited and Subsidiarics

For the vear end ec 31,2003
(h) Pension Funds '
The Company participates jointly with Berbice Mining Enterprise Limited
and Linden Mining Enterprise Limited in a contributory pension scheme
for its employees. The contributions are held in trustee-administered
funds, w’hich are separate from the Company’s finances.




o e o etk e e i e A 4 A K a0 i St WAk

nd Vehicles & Work-n- ' ]
Buiidings ' Rights Equipment mpm. _ Total
_ . G§'000 Gy000 _ _ 6§000 6§00

Cost/Valustion

At January 01 ) 3,320.832 1.1 18,600,518 . 101 282 ‘20114401
 Additions _ ; > . 82870 11,417 4,008
Transfers ' - ; . . 10,085 {10.085) Ly T e
Disposais € 4 0E : g (1,189,236) C39B70) | . (1.209,106)
. Reciassification : ol ek b : SRR | 124 MO, 1 £} !

Al December 31 3320832 1Ih 18814024 82088 18388713
At January 01 : "_zmm' 1338 15639,168 A '_;,.wm,au '
Charge for the year e 8451 . 207489 . - =) 5 308,040
Reversal on Disposals e Ty MR GoeRdey - (100463
At Decamber 31 2858267 . 1,338 1e067283 .o 1752885

Net Book Vaiues v . : : ,
MmOl L BMS8T 438 1051348 101262 . 1828033

AtDecember3i . ___BaSTS 4% Tesyvi_ . 62086 faTises

b

Fixed assets wers acquirad from Guyans Mining Enterprise Limited, basad on valuations approved by the Board of
-'mummwmmnmumwmammm mm-mmm

mmmmuwwmwmmdmmqmmmmmm
--uma(mcom ;
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4 Dufered nmmm '

. Bulidings,
- Machinery,
Land & Vehicles & .
Buliding Equipment Total
G$'000 3$'000 Gs'000

{b) Company

Cost

At January 01 : 21,840 748 49 588
 Disposals o~ e (10.785) (10,755)
AtDecember3t . . 21840 16.903 38,833
C Atdemuary 01 B T 10.892 28200
Charge for the year Flre i nw : 3120 . 4,230
Retired on Disposals - _ - L 8783) . (8,793)
Mommum R i '9-_4_"15 N 228 23648

_ mmv-m.o_ ; ‘ _ .
At January 01 ; RRORRIRMEEE: | 1 - 7858 - 21388

At December 31 v - i 12422 2785 _15187 -

Eu!Moniuumry : T marl ¥R i : 3 29,376

.Hﬂdin‘vmrv” o %

mmuenmmmmmnmmmmmwmmmm«
mwwnw-mnnmmm 2003 mmwwummm :

vnnmmmmmamumummmmmwmmm fm‘ :
(nwmawnmmmsmuomwmm (b) pre-contract survey, © pre-contrct ‘

mmmmcmwmdmmmm mam\dimmmumw, e

mmm

10
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Group
2002 2002
0$'000 8$'000
5 mmmmn_mmuunmm
Shano!mnuoh
(a) ’Gmwemmmmrmwnmmm R 20.602. 20,602
b) W-mmmimmmmm ‘ % '2?7!6 § 2,.755_
23348 : i-i‘i.—aib'
(a) . awmuemmmwracmwmumm )
" The Mranciel statererits of Guymine Engineering end
Technical Service Limited st December 31, 1092 in
mmavybnnnmbum fi _ _ : o b oaile
.~ Share Captal . : T S 00 C T 4,000
Rnwmdems_ : el e 119,602 19,802 -
Shareholders’ funds - i o | 20.552 W
" Totsl Asseta g e f5 | 3818 - ea8
Cument Lisbiiities o o o (e218) S 0218
' 20807 7080
The company owns '100% of the smcd share upn-l of Guysna Enomﬂno and
TMWLW
® mmmmmmmmmummmmmwmm

MMWMEWLW

n




6 Investment in Subsidiary companies und other

(@)

()

)

0

(®)

Note

Guymine Engineering and Technical Services Limited

Guymine Enghunno and qu\nial Services Limited

cedsed operations in 1M2|nd¢omﬂnpmeuto'
baing uquldlhd

Surapana Agricultural and AM s.mw Lhnm

'Surmmwmmnwwswuuwmum_

in opouuon but management | mm to pﬂnﬁn it
Linden Mmlng Eﬂl‘lpﬂlc Lirlimd
Government of Guysna - Sysmin Loan (Note)

50000

Company
2003
G000 G$'000
1,000 1.000
2748 2746
- 3.482,881 3462661
50,000
R 1,788,828 -
I8% M7 ___BAIIB

mmmummmwhmmmwuembmmw'm
transferred to the Company (see note 12). mumwofrmmnummmmmmumu

- Modulnimumm

2

o i i NP




Trade

Livestock Deveiopment Company Limited

300.000 shares of G§1.00 each ai cost (less write off)

- Others!

7.0

3.5% 10 years National Defense Borids at cosl

Due from subsidiaries:

Due from BERMINE to LINMINE
Due from LINMINE ta BIDCO

Less. Dus ta LINMINE

Due to LINMINE from BERMINE

13

Group
65000 G$'000
245 248
345 245
70 70
70 ~70
318 315
. 11,427
, 25851
: 33,617
= 8118
v A8
- % SIGSO
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8 Current Aysets and Lisbilities
Current Aysets

(1) lnysnlongs:

TR - 2

Q)

Finished stock of bauxtte
Semi proceased stocks of

". Crude bauxite
“Raw Materals

‘Miscallaneous tuppm

un vablonforuodx
: Oﬂoluconu

OMMm&mmmv', '
'Lesa: provision for bed and

and doubthisl debts

Trade creditors - ’
ommm-mm

2003
8$'000

Group

2002
G$'000

3712

HELTRLL asn R

gt 29,620

82,907

(5]
|

483 10,850
. 483 ; g ‘%g/o*ir‘o

194322
79,048

. 3050
95,343

214 773
gi,d’?li!?o;
1.738.68

1,355

‘MNO

1,355

375,047

":1 ; ‘ W‘ﬁ'

863,243

1,039,190

% (183
1 _ﬁ

1,530

743,722

14‘314 T e0087

1,211,390
208,438

14

1m - &iﬁ _IATSBST
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L))

W

36,000,000 Ordinary shares ) o 2000 000 365 000000
a0 65000
1ssusd and Fully Peid L, 5 i \ S s’
zsm.mwmmoamooo K e L ASTBISY 3878161
i
Group Pyt S e - Lo s,m,svs 2,590.534 TS

mmmmmmmmmmmummmm
mnmemmmmﬂmwomrm wonm

mvm«mmmmuhmmwwumam
mwwammm

&WWMMNMMMMﬂVWMdm
mmmmmmmm d

meanuonmmmmbmhnumhmmemmmswm mmmy
dmeummmlmmhmuunm

Onmnh«!i 2003, uewmmdewmmmmmuwmw

; mmmmumnmm !nmllmlw mmm

M-lm 4
anummmmnwwmmm«wwm .

mwammwammmmnhmmmvmwumm
MMWWU"M : .

15




coﬁp-_ny - Companies
8$'000 G3'000

rmsesoreon

Excluded

Subsidiaries

89’000

Group

3000

11 Agcumulated Profits/ (Losses)

At January 01, 2003 ‘ {38.963)  (17.023,808)
. 'Revaluation Surplus Realised Fate, - 1889 -
Netloss for the year : 31.912) (2859,180)

19,602

-

{17,040,059)
1.608

| (2,081,100)

‘At December 31, 2003

T eiaTs __(0gsLien

Foreign .

Forwign
. Currency

otse

ool . 000 agoo
R (B, Sy

Wwﬂmm(zonnnwhham .
" period of 1en (10) years. interest is at the rate of 4%
amuapuwmmmwmm o

Group
{®) mmmmnm Bymlun . €5215 1181318
mmmmmmmm. _ ‘ )
grace period of ten (10) ysars. Interest is at
-momousswhmmdmm
‘grace period

Wos o i mdw-thM’ ; ) _ 12,800,184

The ferms and conditions of this ioan have .
ot yot been detormined. nierost a at 8 -
food rae of 4% pa v, .

Ny

~€5095 .

e 1788828

102263

8,840,101

705




- Forelign
2003 ‘Currency

2002
@3'000

12 Loans - Cont'd
Brought forward

()

BERMINE
Gow of Guyana

Tris loan was disbursed over thae 4 year

period 1986 10 1088, This stipulated repey-
ment padod is 15 years at an interest rate
of 4% per annum. A moratorium was granied

for a period Of § years during which inerest

‘company incorporated i
mTohloo.mmmUS" 754,678, The
faciity is repayable in 48 equal instalments
of LUSS45,471 and is sacured by two Caterpitar
trucks and a Komatsu backhos.

Balance caried forward

17

14,080.503

14,175.282

10,862,731

162281
199,946 -
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12

lc)

| n a ubsidla

Finanglal
r r3
Loans - Contd
Foreign Foraign
Curroncy 2003 Currency 2002
‘000 G§'000 '000 33'000
Balance brought forward 14,175,282 11,223,958
Royal Bank of Trinidad and Tobago Uss 20318 USS 116,438
The company received a foan of USS$ 1,237,000 '
to refinance purchases made from E.C. Viers
and G.N | C. interest is charged at a rate of 2%
above the Royal Bank of Trinidad and Tobago
Umitad US Commercial Prime Lending Rate
which was 8.25 % at December 31, 2001 The
loan principal is repayable at the rate of
USS 34361.12 per month for 36 months commencing
February 28,2001 and is secured by Ship's mortgages
on four barges, gauraniee by E.C. Viera Investrienis
Limited for US$ 1,237 000 and letter of comiort from
the Governmen! of Guyana for USS 1.237.000
Minlstry of Finance 47,2186
Nations! Bank of industry and Commerce Limited 102 446 137,772
Bauxite Industry Gevelopment Company Limited
Governmaent of Guyana-Sysmin loan 1,788,828
74,206,046 13,974,213
Note' Loans secured by guarantees from the
Gavernment of Guyana.
Suromary of loans
Medium and Long Term Portion 14,080,503 12,970,133
Due within ona (1) year 217,543 344 080
14.298 048 13,314,213
18
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13

14

18

17

. Company Group
2003 2002 . - 2003 2002
. 68$'000 G$'000 G$'000 55000
Cost of Sales . 3 4.228.078 4,007,022
Net profitloss) before taxation 3,012 ©.819)  (2.691,100) (2.802,344)
Nat M(M)Mnt-xaumuamnddlﬁm :
‘charging the following Rems -
Chelrman - 80 120 . 150 120
Directors 350 808 .J43 320
' 430 728 8 : ;a‘,%z‘?
Interest on loans L ‘ - 0270143 367,086
interest on overdrans - . 23,042 23,042
Depracistion ; _ 4230 . 360 308,940 482,717
Town Utility _ = . _ 809,633 165,341
Auditors’ Remuneration : j Rt 801 .. T AR <o RIS . !
Sals of electricty , _ - : - 36500 . .25,208
Bank infereat ) - -, g e g ‘ 6746
wmwwmmmmmmcmmmmmmdm :
Communities.
Ammmuphmmwmnmmuhm-m muuﬂmdawmmmm
ummmwwmnmwmwwnm . :
Tnnimchvou A e T T e 00 e s
mmwwmwmmmmmmmm-maum MMMNWW 4
wmmmmwm : ;
Pending Uitigations
Mmmmmammmmwmmmmn-mm # any, has not
ye! been delerminied
Caphtat expenditure budgeted for ; ' : v s e 81313

19
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Dommmwmmn'olm , Wl , Spen
Amummmcompmn.w Ll S T J4080 — 2309

-msmmm mmWLWM)mmmWMMW Ammwauc

MﬂmdhmmmmmwMWWMMww :

E 'WMMWWMMMOMN !004
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On. October IS 2004 Bcrmme was lmlly dissalved foﬂomng the vesting ‘order ¥ 2512004 hy IM Gnvemmem of

Guyana. Cemm assets and !anhﬂuiu were mnsfzmd to Arcaima Mining Cmnpmy l.imued and” Nmonal lndustml
(‘omerml lnd luvestmems Luniwd (NIUL) Amumnnd NICIL are both state-owned mmpnmes » :

- The Board of Dnecion ngned to dmcommue the Pensiou Plun as st October 31, 2004 vide lmrd molutinn duad June"
- 9,°2004. The winding ~ up viluation of the ‘Bauxite Indusuy Penision Plan. (BIPP) as at Ociober 31; 2004 was
: completed on june 27,2005, The vnlumon revealed that the pension plan assets were § 2, 821 \785.824 and the sums

required o “secured wcmed benefits were $ 2811 493,431, the surplus of § 10,292,393 was carried fonmd as'a

Junc 2005

_ Wmdmg-up bem:ﬂ!s were ca!culmd using the l’ollowmx actuaml nssummions -

a. The me of mmal used wns umx pcrcent (3%)pct umum
b 'l'he molulny uhle md were the sundard UK ubl«u the n(SS)uhh oflnnmhms mmlity
€ Fomefmad mnmlm, no auowunoe would bemldc mr mommy dunng ure penod afdefemml

dNumumonmnndeofmy explsciwcpmaecbncs 2

'Hﬂ'ecﬁve December 8, 2004, me opemiom of meine ‘was privansed o Omu Bnuxm Mining lnc QOBMI).
According 10 the Asmmem. the Govermm of Gnyam will continue thirty. pmau (30%) of the OBMI equhy The
- ghare inned m the Govgmmem of (auylna are 1u=ld hy lhe Nmnm! lndumul md (.ommml lnvuuaem Lm

“civil pppul No. 69 ofzom dmd March 3 2004 in lhc matter ofthe lnmlvmcy Act, Chaptcr 3221 Lmden M:mn;

Enler;me Limited and Bauxite ndustry D«velnpmem Lompnny Respondcnwbefhndmts) were. otdmd 10 pny fo.

James Ramu!wye (Appellnm /Plninuﬁ) the sum ol‘ GS 73.320,220

21 Prior Yaer Resiaiement

The financial sttements for the preuuns year wos msmed 0 rtmgmud an ihvcstmcm of § ll t ]00 000 by NICIL t0

facilitae the merger vmh Aroaima Bmmle L‘ompm) L»miwd as stmd in Nolc 10 (wi

20

‘contingency reservie for the cost of dcahng wnh qucnns uhe hy mdmdual memhers Wimiing-up ben:ﬁts were ;nid in




