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REPOjtT OF tflE AUDITQR GENERAL 
TO THE MI1VMER$ Of 

BAUXITE INDUSTRY DEVELOPMENT COMPANY,. J.IMITED 
QN THE CONSOLIDATE") FINANCIAL STATEMENTS. 

FOR nig YEAR ENDED 31 DECEMBgR 2Q03  

cI Accountants. Bisheshwar, Seebariiin & CoMpan have audited::00.:nly. behalf the 
finanCial statements of Bauxite Industry Development po 	Limited for the year ended 31 
December 2001 as set out on pages 1 to 20. The audit was etindueteditaccordance with the Audit 
Act 2004 

The preparation of the • fmincial ;tat eptar  clt 	!assertions relating to their completeness, 
accuracy and italidily,""andedinPliiiikeitAth'iiiiii6ibielgivi, regulatithis • and contractual obligations. 
is the responsibility of;Maflagement. My responsibility to express an independent opinion on the 
statements based on these assertions and to report my opinion to you. 

As required by the Audit Act 2004, I have reviewed the audit plan and procedures, work papers, 
report and opinion of 	 Actiountalift‘. I have also'.  had detailed discussions with the 
Chartered Accountants on all 	y of 14840:#40Fe to the audit. 1 concur •Wit(tlhe opinion, as 
attached hereto, of Chatjered;Acto 	 Siiebanan & Company. 

!TOR 	•Ltag.) 

Auorraffla 
63 HIGH STREET 
KINGSTON 
GEORGETOWN 
GUYANA 



e 

Bheswar, tet):13 ta 
Chartered Accpuntants 

A,i....tiatn{KAK.M44,4&VA, 	 e.1104011,1104000011.. 
. 	 . 

198 Duncan Street, Larnaha.Gardent, GeorgeloWn, Guyana 
Tel: (592) 226 2078/9 Fax: (592) 226 2547 Email: bish&cottsolutions :2000 net 

Report of the Independent Auditors to the Auditor General nit the 'onsolidaled 
finatteial Statements of Bauxite Industry Derek:intent Contaanr limited for the rear 
ended December 31. 2003 

We Owe • en ,'aged to auditMe conSolidated financial statement* of Bauxite industry 
Development Company 1,1mitafir the ,year end December 31; 2003 asatit out an 
pages I to 20. The mistihdated financial .stettements Melnik the .subsidiaties of the 
(ppipopy and other related cotirpanies a% explained in notes ?(b) and S These finanCial 
stateMents are the respoasibihty of the Com/tont,* and ifs Subsidiaries' management. 
Our respemsibility. to tiVregv an opinion-  on these financial  Statememii.bawd on our 

We comiticted our audit in accordance With the 011ie e. of the Atli for Getterati:sattekting 
standards .  and lniernanonai Standards on Auditing:  exeeptlhat the :Sag* of 00:00t was 
limned aSexplqined 	starkloraN 	that we plan 404ii. r.■rfo*:.tkeitoilt 
to ataiit 'rectiOnt.tble.! :acsutance about whether the : ...fittanOial statements areFfree: of 
Material misstatement An auditincipdes gropPip*, :pp a lest ktsfis, eVidence.Sitpparting 
the amounts anddiselositreitn.the. Planet' a 1.statentents. An .  04.1 also includes assessing 
theaceountingprinaipleStisedatid sigrifflotntestintatesMatle .1tymattagetnent, as:irell as 
e*uming the overaltlimmcial .slateneent ipresentatiO4 ,00. :belies.e. that our audit 
pro.riileSa re;r4sottabk: 040S far Our.. **oh. 

1. the fsta meicxl. statenteMs :for: the : subsithary. Linden Mini .linter 	41Mitid 
(Lnintine), -Werepe*paredfrOM the bt..itdrs.:61.:iteepunts maintainedin.t.1MtedStates.dollars .  
and were :trimslatOlit..0*tatta dallarSas**trying rows of exchange,144*1104...an:  
amount of 014621444114k:ito***$.:4#01.4014kilifferenees, has ,been .orediteillii: 
.0  a0.101 	 were 	 . 	C#s on 5;44".  
eonolidatedPrv.4111 and loiX"'itittr and h414,ke.  stet iteMSSinCe* booksof iiiiOuntS:.  
hove mit 	Ittaitatanetlin cnolutut dollar*.  

2. .1neluded m the c'eon44itet, inyettiories figure ie$1.1107:10flitut dueantruints loafing 
$1.17 billion representing stneki, 	rh *ere 001 PhytiOalketnattetti for lit:mini;In 
addition, the proviSionfitr Obsolete *tie*t;tttiountedlo:$963:-4841,:4101::WaSairiotul at 
by the use offixedpertitruoiges irtideaci of qphyskr! .eostitt. Asa .rev alt ofthispnlity; 
are titleelltIM to the atie4uttcy of.* prOision for obsolete inventories at..1*ember 

2003 and also ttS:tia 11w Oectirtiey::i7ft1iw'-cim„Olideited InSs taul inventories in the 
consolidated financial statements at December 31, 2003. 

Partners: C. Bisheswar, FCCA; R. Seebarran, FCCA 



3. included  in  the  onsahtkned  current  and lonr,,term-  loans of $14.298 billion are 
antounis knelling 314081 billwn due to the Ministry Of Finance that wens 1101 confirmed 
1-Or ming foul of this amount is a &dance of 512.??99 	H'hich S3.229  
compticedn f 	c.scspitati:eti interests am di,ibin-..menu, winch Here 

of 17inativei .: 	-pOtten4 of loans to Alissho Israi and 
remaining 	 011i0„t*res,ents 	Otcl capital*/ anerevi at loans.  

the Mi004rY fesnirko ofroipi.sovic, working capital anditaynteril of eon:mono! 
ekOtkitY, :: 10*.ts 	..4:.'0.*E11*.,01:1k.e'l64 ,.thite 	0.041e avaihihk for 
twifictokot 	 to the aCctititcy, fermi tii0. 4,60tiltions.  and 
classtficationoPetItts *ludo! In the •tititisalidtitedfinanCial Atatentetm. 

4 hi 1994 an extra ordinarkitem of $2.373 billian Ogled in the ptrilt and loss aCcinattaf 
Linn?* residtedin0 enetla,y4*...theye.ai7 beink*htcvd,from $3:027hillitni to .$64* .  	.  
litiS:itein arose as a riwth °fait .  atlitOnent fitt*tipsrts and *.n..0brintght.fht*lat'd 
frnm 199.3 to repipoishc (Anted SuiteS ,dollar 	the date 'Of act*iiiiiint that wasthett .  ,  
irandlaled GiOna:dallars. ln ineffect rtmoutited to a revaluation. 4. 
fired assets and • Mores and therefore the.,elassificatioit of the surplus on revaluation, 
nhii*:has.. been treated as an ertraordipa0. item, was it/Correct In calitiott, Stores mere 
ineat*C•ilkstated,atarety.thoed antattnt.eiS ic4opitea b yr the CtOimit.'0; ae‘*Ott.  
As a io****.: 	 (*Minn or, the itiettintilatedloitit $IR 729 
billi tut +q 	ten I,, thile Consikliditied balance sheer. 

Th0.finanoal statements of both Linmnte andBer*te hen e been prepared LisOMaing: 
the going  concert, concept. However, in the ease of Littetine, the company hi.73' beet, 

beltsnoviRgeasigtowp:ali 	atts.tqs.  a enroll has been unable to service its liabilities in a. 
te to  .0*kprce. 	1aust I 20.03.' the  

..jcia0eitlittiiii:Okii,44:tiii*Peratitt***1.  0440 management of Ihe.4.0000.,..,0: oder the 
stio***eiti of Cliodi 13inante('onipia40 Lind-led. The entire work .l  rice 	4140'; 
rent and the werations have been privatized as at 1.)ecember 2004, Sinitfikly, 
1,eritiate has be 	everiencinS cashaole problems and wits unable to service its 

the (;t*rmettt i .{.7#0aisa.tii.vwdeed.the convert sy OCtoher 15, 2004 and 
.".trEintArt.ed the operational ,90: 414.  Out. 	to ..4rOal.nta 	Ontipany.  Limited 
and National Itifit..ari Vantnterciai!l2noesntteti4 thitheit 	s financidl:Oinetnents of  
both 	ant! .,:itiOnits :AI  :nal: *00104.0 provisions that ntiOtt re alt ,fivot the 
outcome Of the liquidation.' ,' 	 • 



in view t f the ,signifiCflhee theprevinglfauers, we are unable to expreiviiii opinion 
a to whether the finaricititstatemeni,v present fairly, in all material respects, thestate;4 
alfilit'S Of dit' CrOlipalty and Ormip as at Dm-ember 31, N103 and the 	Of their 
(*rations. and cakh . flows for the ),ear then cikkd and emir& ulth 	Cohiptniies Ad 
.0'94 

...404044.). 
StifiexWar: Seehifrriin 4.0). 
Chartered 
198 Dirndl"; Streot 
Iicrlxr M  
CieargetoWit 

210:67 



pauxite Industry Dave(Dumont COMDIMY Limited and Subsidiaries 
Dont°Mated Cinema Sheet as at December 31, 2003  

ASSETS 

Non-current assets 

Notes Company 

2003 
01'000 

2002 
G$'000 

Group 

2003 
G$'000 

Restated 
2002 

G$'000 

Property, plant and equipment 3 (81 )(b) 15,187 21,388 1,471,865 1.826,033 
Deferred expenditure 4 9,926 29,378 
Investments.  

Excluded Subsidiaries 5 23,348 23,348 
Subsidiary Companies and Other 6 3,536.407 5,325,235 - 
Trade and Others 7 315 315 

3.551,594 5.346,03 1,505,457 1,878,072 
Current assorts 
Inventories 8 (1) 372 483 1,807,321 1,736,663 
Debtors and prepayments 8 (2) 1,355 150,888 804,797 854,114 
Cash and cash equivalents 172.113 202,894 258,079 393,981 
Due from subsidiaries 7 (1) - 2,491 13.977 

173,840 358,756 2,870,197 2,098,705 

Total Assets :Aims , 9,703.378 4.0064 47107 

EQUITY AND UASILIT1E3 

Cannel and reserve, 
9 3,576,161 3,578,181 3,578,161 3,578,161 Share capital 

Capital reserve 10 213,617 - 5.170,675 2,590,534 
Accumulate', FOSE 11 (87,875) (33,903) (19,729,470) (17,040,060) 

3,723,903 3,542,198 (10.980.834) (10,871,385) 
Ron-current Liabilltige 
Loan 12 1,788,828 14,080.503 12,970,133 

Current liablitbes 
Bank overdraft (unsecured) - 178,843 364,444 
Creditors and accruals 8 (3) 1,530 14,814 804.709 1,419,837 
Due to Subsidiaries 7 (1) - - 8,118 
Related Party 18 74,859 283,991 
Loans 12 217,543 344,080 
Provision for taxation - 357,539 - 357,539 

1,530 3)'2,353 1,275,784 2,178,005 

Total Equity and LlabillUes 3,725.434  i0379 4 375 654 	 4,176.777 

  

( 

  

   

Director 

The notes on pages 5 to 20 form an 
interpret pert of these financial statements 

1 



egusita Industry Development company Limited and 5915ddlanoo 
Consolidated Prot% and LOS* Account 
For the vow ended December 31. 2002 

Sales 
Com of solos 

Gross lOss from operations 

Add: 

Notes 

13 

Company 
2003 

611'000 
3002 

65000 

Opsvp 
2043 

83'000 
2002 

051000 

4,006;707 
4,225,870 

2.551,715 
4,007,022 

(223,074) (1.425.307) 

Other revenues . 30  42,102 55,557 211.624 
Gain On Exchange 1.0111 

31036 i .102 1163.4311 11;213,441) .  

Less: 

Finenost ,Marketing and 
Admmistritive expenses .67.9615 72.343 2.460,151 2,037.6111 
Loss on OmpOsel 67,489 

• 72143 2.527,869 3.40.451 

Nat poet/Doss) from operations before t 14 1' (31.312) 9,414 (2.891,100) (4.151.532) 

'Taxation 16 44.000 40,0110 

Net lees after $13111311 ti1.812) (2,591 i001.  (4, 191 ,4321 

The notes on pages 5 to 20 item an 
interpret pad of these Mendel statements 

2 
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wine Industry Givelament Company Limited and Subsidiaries 
Cash Flow &stamen; 
For the fear ended December 31. 2003 

Restated 
2003 2002 

0$'000 09'000 
Cash flows from operating activities 
Net loss before interest and taxation 12,383,739) (3.750,214) 

Adjustments for 
Depreciation 308,940 462.826 
Fixed assets reciessificattor. 677 2.099 
(Gain)/ loss on dtsposei of fixed assets 58,003 (40,520) 
Fixed assets written off • 203.822 
Deferred expenditure written off 19.430 53,425 
Inventory written off • 341,804 
Adjustment to Ned asset (1,083) 1.036 
Movement in deterred expenditure (9126) (29,378) 
Capital reserve adjustment 20,482 133,734 
interest capitalised 279.143 287.066 
InaeasenOecrease) in provision for taxation (357,539) 
Exchange loss on loom 198,899 213,456 

operating profit before working cepitalahanges (1,000.913) CI Ai ,552) 

(increase)iOecniese in inventories (70168) 
(Increase)/Decrease in receivables and prepayments 49A17 
Increase/(Decrease)in payables and accruals (816,121) 
(Increase)/Decrease in Due from subsidiary 
iscreassi(Deareme) in Related Party Payable (209A02) 

Cash generated from operations (2,714,693) 
Interest paid (308,359) 

Net cash from operating activities (3,023,052) 

Cash flows from investing activities 
Acquisition of fixed assets (94,096) 
Proceeds from sale of assets 81,740 
Interest received 997 

NO cosh used in invesbngsabjukes (11.368) 

Cash flows from financing activities 
Severance Payments funded by the Government 
Amounts tranefarred to Goverment of Guyana ReSerVe 
Proceeds from long term borrowings 
Repayments of long lane bonus/nes 

707.767 

023.109) 
Loans drawn skiimi and transfer 3,117,925 
Investment by NIC11.,(Capital Anaemia) 

• 
111,541 

Ng gash used m financing acthaes 	" 27 

Net Increasei(Decreesej ktMeth end cash equivalents 
• 

49.717 

Cash and mob loplISIMISSI 	Ssifisiss of period 29,310 

Cash and sash esenridense se end in period 711,939 

Gash and Cash riashisiente as glows IN Ss Sallsill11blist 

Cash on hand and with banks 238,079 
Bank Overdraft (178,343) 

Sash and Cash equivalents se ..teen! 79 231 

(54.776) 
154,128 

(251383) 
(2,288) 

283,991 

(1,353.1359j 
(410.W).  

(23,924) 

(78,755) 
98,811 
it 746 

28,602 

213.329 

187,000 
(141.727) 

2,107.077 

1335409 

100,160 

(71.042) 

21.11$  

393.962 
(364,444) 

atm 



Bauxite Industry Development Company Lintjted and Subsidiaries 
Notes to the Financial Statements 
For the veer ended December 31, 2003 

1. Incorporation and ac  

Bauxite Industry Development Company Limited was incorporated on February 
3, 1976. The company is involved in assisting I3erbice Mining Enterprise Limited 
with the marketing of bauxite; acts as shipping agents for bauxite vessels and 
provides customs btokerage services for the Group. It also provides managerial 
and technical support to the subsidiaries. 

In July 2003, Bauxite Industry Development Company Limited ceased operations. 
However, the company was officially closed on December 31, 2003 as per 
Official Gazette (Legal Supplement) — December 30. 2003. All properties  were 
transferred to and vested in 14ICIL. On October 21, 2003, the Government 
decided that liabilities payable to the Government and State Owned Entities will 
be absorbed by the. Government 

Consequent to the winding up of Bauxite Industry Development Company 
Limited (SIPCO), Limnine became a wholly owned subsidiary of National 
laduatrial and Commercial Investment Limited with effect from December 31, 
2003 Vide Order No. 43 of 2003. 

2. Significant iceratritinitipplichis  

(a) The financial statements have 	prepared under the historical cost convention 
as modified for*, reitaluation of certain fixed assets and the accounting policies 
eenform with Irth:initional Stands 	by the institute of Chartered 
Accountants or 

(b) Basis of consolidation 

The consolidated financial statements include the financial statements of Bauxite 
Industry Development Company Limited and its wholly owned subsidiaries, 
Linden Mining;Limited and Berbice Mining Enterprise Limited. 

The financial statements of Chiymine Engineering and Technical Services Limited 
and Surapana Agricultural and Allied Services Limited have been excluded from 
consolidation. 

The directors have exercised their discretion to exclude these financial statements 
on the grounds that the businesses of these companies are so different that tbey 
cannot be reasonably treated as a single undertaking. 



Bauxite Industry Development Company Limited and Subsidiaries 
Notes to the Financial Statements  
For the year ended December 3L 2003 

2. Significant accounting pqlicies coned 

Companies 

(i) Guytnine Engineering and 
Technical Services Limited 

(ii) Surapana Agricultural and Allied 
Services 1,imited 

Status 

Ceased operations in1992 and is in 
the process of being liquidated. 

Negotiations are in the process to 
privatize the company. 

(c) Sales 

This represents the value of bauxite sold'to third 

(d) Fixed assets 

Fixed assets  other than freehold and construction woth-in-Proliress  are.  
shown in the balance sheet at cost/valuation less provision for depreciation 
and depletion. 

Construction work-in.-progress, when brought into use, is capitalized  and 
depreciated in the norinal manner. 

Mineral Properties On other assets is provided on the straight-line method, 
calculated to write olTeach asset over its estimated useful life as follovoc. 

Buildings 	 Varying lives up to 35 years 
Plant and Equipment 	 Varying lives up to 12 years 
Office Equipment 	 Varying lives up to 10 years 

Where management believes that items of property, plant mid equipment 
have been impaired, an assessment is carried out to determine the extent of 
such impairment Impairment losses are charged to income unless a 
previous revaluation gain exists on the individual asset, in whieh case, the 
loss is first charged against any revaluation surplus. 



Bauxite Industry Development Compaq Limited and Subsidiaries 
Notes to the Financial Statements  
for the year ended December 31, 2003 

2. Significant accounting policies cont'd 

(e) Inventories 

Inventories are valued at the lower of cost and net realizable value using 
the weighted cost method. The coat of bauxite stocks includes direct 
labour, materials, expenses and production and other attributable 
overheads. 

(f) Deferred expenditure 

Exploration and drilling expenditure 

Exploration and drilling expenditure are accumulated and either written 
off when the prospects of mining an area is abandoned or amortised, 
together with the development expenditure, when mining commences. 

Development expenditure 

This represents expenditure incurred in stripping an area of the mine 
before mining can commence. Absorption 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 Eierbice Operations, which is 
absorbed on a pre-tietermine time basist. 

(g) Translation of foreign currencies 

Foreign currency transactions completed during the year are translated at 
rates of exchange in effect at the date of each transaction. 

Assets and liabilities denominated in foreign currencies at each balance 
sheet date are translated using the rates in effect on that date. 

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

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



Bauxite Industry Development Company Limited and Subsidiaries 
Notes to the Financial Statements  
For the year ended December 31.2003  

2. Significant accounting policies — cont'd 

(h) Pension Funds 

The Company participates jointly with Berbice Mining Enterprise Limited 
and Linden Mining Enterprise Limited in a contributory pension scheme 
for its employee& The contributions are held in trustee-administered 
funds, which are separate from the Company's financeS. 



Bosh, induatt Deyel001DMILCallittaMi Limited and 5ubsIdiarfee 
Notes To The Finencial Statement& 
For the year ended December 31.2004 

3 	Property. Want and isulament 

Freehold 
Land and 
Buildings 

Miners! 
Properties 
and Mining 

Rights 

Plant, 
machinery, 
Vehicles I 
Equipment 

Capital 
Worit.4n-

. Pre.** Total 

(a) 	912I12 
01'000 05100 05000 	. 0$100 0S*000 

CcelPit!melon 
.._ 

At January 01 3,370,332 4171 16,600,516 . 101,282 20,114.401 
Additions 82,670 11,417 . 04,096 
Transfers 10,085 (10.085) 
omposais (1,109,238) (03.070) (1,20006) 
Reclassification (677) , - (*77) 

At December 31 .3,3213,832 1,771 15,814„064 02,016 16,908,713 

P■defothil!Pod PIPT•ig0.thia 

At January 01 2948.1018 1,936 15939,168 ' 	15,260,368 
Charge for the year 8,461 297980 306,840 
Reversal on Disposals tam r:1.069,404] (1980.483) 

At December 31 2.8811.257 1.33e 14.887,253 i7,526,045 

Net Book Values 

AI January 01 671,987 1.051,346 101202 1825,033 

At  December 31 e6e.576 496 741,17`l 62.086 . 1,471,060 

iihttirialkgpianktatirtil.UMON 

Fixed assets were acquired from Owyehe Mining Enterprise Limited • based on vakiatlons approved by the Board of 
°tractors. 

12110901.104114011131311940101d 

Plant, Machinery and Equipment iradoothe.atiee purchases of OS240 ?M. Wise& Purolhesessams,  Monalentildrang, 
river transportation aratrarodandatteOpment acquired under sn agreement .iiiehiRegOblickterChant Bonk 
Limited (ANCOR). 	 '• 



Seurat* industry Development Company Limited and Subsidiaries 
Notes To The Finlinclai Statements 
For the wear ended December 31, 2003 

3 ProtrertY.. plant and equipmgnt 

(b) 	Company 

Lied II 
Building 
00'000 

Buildings, 
Machinery, 
Vehicles I 
Equipment 

G$'000 
Taal 

• OV000 

Coe 

At January 01 21,940 27,748 49,518 
Disposals 1.10.785) .119.105) 

At December 31 21840 18,993 38,833 

Accumulated Depreciation 

At January 01 0.3011 19,892 28200 
Cluorge for the year 1,110 3,129 4,239 
Retired on Disposals (8,793) (8,793) 

M December 31 9.418 14,228 23,448 

. ..74eileetiVehare 

M AMMO/ 01 12,422 ::7 21.388 

• At.DOpernber 31 12.422 2p785 15.187 

8443 Group 	

2002  
$0100 

4 petgrrisd Expenditure 

LINMINE 
East Montgomery 
	

29,378 

flUdig 1 Veder 	
74 

The sum of G.5 9,928M represents deterred freight and storeege charges used for Unsold finish Goods 
held by Apia% In Rotterdam as at Decernbat 31, 2001 The deflated expenses wit be written oft when 

000di ara saki 
• 

ItteatenMoblesetiOttatilience 	29,27104111peisiMit *moil paid to Omal 0891015:410.8811 	ler . 	.  
(a) transporting tiOutlitriehi to 	 (0).0M,Oontract Survey, 42011orrirlitt 

:environmental asseumcf.11  and (d) completion at Maio drakes. audit The eimanditant vies VI rittion off 
when nrining Conarter1001: 	• 

10 



	

1,000 	 1,000 

	

10,602 	11.002 

20 602 	ki 
imIlierms 	

era 
,windairsor.  

	

34116 	30,8111 

	

(19.216) 	(10,216) 

20.602 

UXOAJDAttiktyftr wiCAmjAny Limited and Subildlarleg 
NOW To The FIIIVICIOIStatinnonts 
For the year ended December 31, 2003 

Group 
2003 

13$100  
5 investment in excluded subsidiaries 

Share of net assets 

(a) 	Guyrnine Engineering and Technical Services Limited 	 20.602 	20.602 
Surapanna Agncuflural and Allied Senrices Landed 	 2,746 	 2,746 

(a) 	Guynine Engineering and Technical Services Limited 

The financial statements of Cituvn1ine Engineering and .  

Technical Service Limited at'December 31,1002 in 
orminery form is presented below 

Share Capital 
Retained Earnings 

Shareholders' funds 

Tots, Assets 
Cunwd Lisbildies 

The ccompanY owns .100% of the issuedihire capital of Guyana Engineering  and 
Technical Service*.  Limited 	 • 

(b) 	Tho. Inviltment 01 180110"M AgrICUltural end Allistl'5001cestinited tOpiesents assets 
tfenefimid from Strywit "piing 	 - • . 	. 

11 



Bauxite industry Development Company Limited and flubeldieries 
Note* To Theinlecill Statements 
Egrihe 	jerkitehljtNemi g 

Investment in Subsidiary companies and otter 

(a) 	Goymine Engineering and Tecnnical Services Limited 

Guyrnine Engineering and Techredel Senrioss Utteted 
clotsad Operations In 1992 and is in Me process of 
beide liquidated 

0)) 	Swope,* Agriculturai and Allied Sennett Limited 

Surapana Agricultural and Allied Service Limited is still 
In operation but management intends to privatize it 

(c) Linden Mining Element* Limited 

(d) limbic* Mining Enterprise Limited 

Government of Guyana - Sysmin Loan (Note) 

Note 

Company 
2003 

G$'000 
2002 

G$'000 

1,000 1,000 

2,740 2,746 

 082.0111 3,402,601 

50.000 50,000 

• 1,788.82! 

539 407
i. 
	 5 325 236 

This represents the batance on the Sysmin loan by the Government of Guyana to °ermine which was 
transferred to the Company (see note 12) The Ministry of Finande has advised that this amount be 
treated as en Mettelment 
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Satoh. induStri OenloOrtien1 DOM0ant Limited and $ubsidleries 
Notes to the Finenctel Statement, 
For the Year ended December 31.2003 

7 	Trade and 	her Investments 
Group 

2003 
01.000 

2002 
Gr000 

Trade 

Levestoc4 Development Company Limited 

300.000 shares o G$1 00 each at cost (less vette Off) 245 245 

245 245 
Others: 

3.5% 10 years National Defense Bonds at cost 70 
70 

7 11) 0alanoe due from Subsidiaries  

Due from subsidiaries: 

Due frOM DEMISE to 1.04161f4E 	 11,427 
Due from LINM*PE to fillOr.a0 	 2.551 

3.977 
Less. Due to LINMINE 

Due to LINMINE from BERMINE 

    

     

     

       



	

387,824 	104.322 

	

Z1.523 
	

79,046 
73.050 

	

82•307 	95,343 
2.773,012  

7,770;719 - 3214/73 

803/48 
484,140  
9137,868 

183 OS 

3/6.047 
063,243  

1,039.100 

	

743,722 	1211,309 

	

80.9117 	208,431 

	

1(04.109 	. . 1419,837, 

1135 
114 

figintlte IndOath/ Development CornDana Limited and Subsidiarlea 
Notes to tat Financial Statement* 

For the titer ended December 31.2%13  

Company Group 
2003 2002 2003 2002 

G5'000  08'000 GS'000 GV000 
8 Currant Awls and Liptollnlea 

Current Awlp 

(1) inystuonas  

Stashed stock of bauxite 
Semi processed stocks al.  
bauxite 
Crud! boss* 
Raw Mantua% 
hascallanttous suppkes 

Loos: Prestsion for stock 
gba011tecence 

t2: 910850294..PrePetnnentl; 

Trade 
Other debtors it prepayments 180288 

.100,888 
Lam Provision for bed and 
and douldtist debts 

180.11181 

PardirlilaSki 

(3) 	eillikitalILINNIVIit 

Tradricreditoni , 
Olhat rindironi and aorsuala 1,530 14,814 

3'. .14.1114 

372 
312 



flausititintretrt Development Company Limited and SettIdlatios 
Note to the Financial Statement* 
For the year ended December 31.2003 

2002 

9 Share Genital 

Authorized 
36,000,000 Ordinary shares 	 • 	 000 ste;20,0=00, 

IWO 

fumed arid Fully Paid 
atrin. els Off011ibr/ Shires a G$100,00 3.5711,151 	. 	01 

   

(a) Mole 

 

5,170,675 	2.590.534 

  

That amount represents the rut adjustment arising from the take over of isms and labNlnse of 
Guywia IMYrkrp Enterprise Limited beach was dissolved by Order NO. leaf 1092. •, 

The WitubalroWiets and labititied sesian.d by tni Canipaniiasi *Weald by eat hoard of Olr.dom.  

The :cutieriteeses movement repnwents: 

li 	• ExchanOed difference liteini from Its 11050.0ii of afeied50.1445/0140.31,..0.50.9 "Of 4#.',00;t41"0, 
from United Stews dottaistoGuyena 00.176 	• 
-,fief alliance on the Sysrren an-lent Wan to bomber by the GoVeeiryirintbfGiryishe: The 
of tine** hes instructed that ihie amount WI treated as i.sow • ..• " • 

On. Defiber21. 2003. the Ocimbraelent of OnOtts Ode* 	 Item and 
Sun, owned Entities would be easaihisdbYlheGetiernetent. fn.,* regard, Mal batiks woe 
trivialarted as s reserve. 	 • • • • 	. • 

• • • 
Iv) • CanffifVff4414 by  1!Neft-1fkitinintliiitiONitli6 the Mao* with AtOilnikilliire  Company 00514 

The contribution of,; 101,040,1324 anti Wald ter2ishobliitati the ass* eanifsbed to frireenie 
Mining Company united  



Eantiludistartommossemaimsdinchiamin  
tow To The Financial Statements 
For the veer 011044 December 31. 2003 

Si/MIMI/ay 	Excluded 
Company 	Companies 	Subsidiaries 	Group 

36`000 	 01'000 	 03'000 	 01000  

11 Acertia 	Proillotfitraft) 

At January 01, 2003 
Revaluation Surplus Realised 
Net loss for the Yew 

At December 31, 2003 

	

(.36.903) 	(11.023) 

0650; tee) 

	

(67.6f51 	citeet,igr)  

iceoz 	(11,040.009) 
1.8•0 

(2,891,100) 

jig 720,410)  9 

Forelen 

12 torts 

CampliSy 

ClevatileM0 of Guyana - eysillehe lay n  

Removed* ninon twOitty (20) riots with notice 
010/Ftel 010n (10) Veers. Intentrit is et ine releotA% 
Ind Is opiteliats0 during the, yea. POOL 	• 

Group 

(a) Goitemoiont of Guyana -*wenn loon 5,215 1,151 .310 E 5,095 1,022,630 
Repayable within twenty (20) years with 
tinker Orlon often (10) yips. litimetitalii 	• 

.• the rite of 4% and is :Clipltellad dile* ills  
"ace 

. 	. 	- 
(b) 910.1.0111111114' 	e■iyins,lisnottif . 12,699,164 0,140.101 

. 
The .Ipms end contiltIont of 0* leen hoye 
not yet been determined. Interest Is at ;I 
Ibex" reiref 4% per *morn, 

Balersievardie foirsetd 14,090,503  10 802,131  

15 
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Bauxite industry DeVeglibrieet Cornoany Limited and Subsidiaries 
Notes to the Financial Statement* 
ForintAtear crichnO December 31. 2003 

.txgrlNgn 	 Foreign 
Currency 	2003 	Currency 	2002 

`000 	G$'000 	 '000 	• (MVO 

12 Loans - Corird 

Brought lanyard 	 14,080.503 	 10.062,731 

tbi BERMINt 

• :Government of Guyana 

. This loin was disbursed over the 4 year 
period 1005 to 1009. Ibis stipulated repay. 
.meat period is 15 years et an Interest rate 
Of 4% Per amen. A.MOnitorturn was grimed 
for a period Of 5 years during which interest 

• ..would be capSaitted. The first payment was 
due during September 2000. 

162 261 

Lieu/ Purchases (Citibank) 	 US$ 	 94.779 USS 	 196,946 

On November 30, 2000, the company 
entered into an equipment lease/ purchase 
agreement with Citicorp Merchant Bank 

. Limited, a company Incorporated in Trinidad 
end Tobago, amounting to USSI,754.6711. The 
taciiity is repayable in 40 equal instalments 
of USS45,471 and is secured by two Caterpillar 
buck* and a Komatsu beckhon. 	• 

aelancsaerriea forward 	 .14.176,202 11 	.tio  

17 



Bauxite  loduitiy DovviopMent Company limited and Subsidiaries 
Notts to thy Financial Statement! 
For the year ended December 312003  

12 t.,oens asnlj 
Foreign 	 Foreign 

Currency 	 2003 	 Currency 	 2002 
'COO 	 G$'000 	 '000 	 G$1/00 

Balance brought forward 14 175.282 	 11,223,958 

Royal Bank of Trinidad and Tobago 	 USS 	 20.318 US$ 	 118 438 
The company received a loan of USS 1,237.000 
to refinance purchases made from E.C. Viers 
and G.N I C. interest is charged at a rate of 25( 
above the Royal Hank of Trinidad and Tobago 
Limited US Commercial Prime Lending Rate 
which was 9 25% at December 31. 2001 The 
loan principal it 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, gaurantee by E.G.Vtera Investments 
Limited for USE 1.237.000 and letter of comfon from 
the Government of Guyana for USS 1,237,000 

Ministry of icinanc.* 

National Bank of Industry and Commerce Limited 

(c) Bauxite Industry Development Company Limited 
Government of Guyana-Sysmin loan 

102,448 

47,216 

137,772 

1,788,629 

14,298.048 

 

13.314.213 

   

Note 	Loans secured by guarantees from the 
Government of Guyana .  

Summary Of loans  

Medium and Long Term Portion 
Due within one (1) year 

 

14,080,503 
217,543 

14.298,046 

  

12,970,133 
344.080 

11.314.213 

    

   

SITIVEC1461.1..01:013.1710114 
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tiaitaha Intiottry Dertioment Comoanv Limited and Subsidiaries 
NtlittIt to the Financial Statements 
For the veer ended December 31. 2903 

Company 
2003 	 2002 

G$'000 	G$'000 

Group 
2003 

13$'000 
2002 

0$000 

13 	Cost of Sales 4,228.876  4.007 022 
WIMMIMINEN111110111111■111 INI1101110.1101•11111•110/111111111911 

14 	Net profit/Doss) before taxation 31.912 (9,819) (2,691.100) (2,602.344) 

Net proftAloss) before taxation is arrived at after 
charging the following items - 

tarectors' emoluments 

CheisMan 80 120 150 	. 120 
Directors 350 806 743 	•. 3,201 

430 72$ 893  3,321 

Interest on loans 279.143 357,066 

tntertist on Overdraft 23.942 23,042 

.0eprectation 4,230 3.100 350,940 402.717 

500,833 165,341 

Auditors' Remuneration 801 732 7_41 11.171 

91111.061M 
Sale of electricity 	. 36,500 25,205 
Bank interest • 997 8,748 
Secretariat Credits 23 883 

Snead costs represent explinditions Inclined 91.0nnading beats and Intreanuc6de suWasto rsilsv of Boodle 
COMMundies. 	• * 	• • 	• 1 	••. 	 • 	 • 	 • 	• 

A mecretsflet *se sat nolo managed Ifs inon4Oris enthittleit Otte Confaar*.:The set7staital.:tiaerated IndePendantilinat 
Di. opendieric.firomvisr, hii.nerraileteNnernitdre99011.11 was  trietanendod  to  Lifirinne'll  accounts. .:* 

IS 1801188 

tessiliott Clairol* 

The Company fan *plied to the Miiittor of Finance for aamr &taxes ant ponalbili venni* and tidireet'dosnaln, 
Approval has not peen rOollisted to 01111.  

16 NNW° litioationg 

*We InIeietteln pending litigations agaMst the company and subsidianes for which the exposure, if any, his not 
set lean determined 

17 caoliaLtstar10.0 

Capital expenditure budgeted for 
saieweessairialt■ 

   

613,130  
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Bawd* Indusbv Devote]*tient Comeemettmlnid and Subsidiaries 
Notes to the Financial Statements 
For Ms ieer ended December 31, 2003 

18 Related Petty 

This amount represents amounts owing to associated companies for payments made on berme of thirrnine, • 

Details of the balancearests follows 
Company Group 

fteetated 
„Sada 

erf1011 	02'000  

  

Ar0111M1 Mining C.orimany UMW 

    

74 	 283,991 

       

In September 2002, Amiens Mtntng Company Limited (AMC) was made the manager of the company. Accordingly, AMC 
managed as operations of the company including but not limited to the financial management. This management agreement 
continued until the company wee liquidated on (Molter it 2004.- 	• 

to' ealliAllantalibuLissola 

an October 13. 2004, Hemline was legally dissolved 11016v/ins the vesting Order a "23/2604 by: the Cleverness* of 
Ouyane. -Groom tweets and 	VverC tfiltIS(CROd i0 Aniline Mining CoMperry Limited airribliitiOnal industrial 
Comercial rind Investments LiMited 	Momma and NICIL lie both Atte-insited companies. 

The. Board aphis:tars agreed to discontinue Me Penalties PIM- met October 31, 2004..vide beard resolution dated June 
9.'2004. The winding - tip valuMIOn of the Bauzlte industry` Pension Plan (01PP) as at October 31, 2004 was 
completed an June 21, 2005. the veduitien revealed that the pension pia *IRO were S 2.621.783.1124 and the stuns 
required to secured accrued benefits ivere .$ IA11,493.431. the surplus of S 10.292,393 was carded forward as a 
contingeneireierVelbr.the Coat cif dialing-with queries raise iefindividual menhirs. Windina-UP benefits  were  paid.  in 
Jane 2005. 

Winding-up benefits were calculated using the following actuarial asattmelkles:" 

of interest used was three percent (3*4) per -anatatt. 

The modality table toed were the standard UK tableau the at”...) table of onnuitartm mortality. 

0; Fordeferted annuities.1010kAMICE would be madefor modality during the period of defetinen 

d. No mention was made deny explicit expense charges. 

Effective December I, 2004; the operations of Linmine.  was privatised to 0end Bain* 'Milting Inc. 1061441). 
According so the Agreement. the Government of Guyana will continue thirty pett:Cas (31114) •Of the OBMI equity. The 
shine issued.te the GovernMesit effirsymit are beld by the National Industiiiii and Comnietcial .lnieintseet Ltd. 

avii appen1.N.o. 69 of 2001 dated March 3. 2004 in the matter Odle Iniolvincy Act. Chapter 12:21 Linden Mining 
faterpriae Limited and Bauxite Industry Development Company (Respondents/Defendants) were ordered to pay to 
James Rantiaboye (Appellant /Plaintiff) the aim of GS 711.020,220, 

di EttLymateglalemeg 

The financial statements Andre previous year was restated to recognised an 10%14 meal of S 111.300.000 by NICIL to 
theilitate the merger with Amelia* Bauxite Company Limited as stated in'Note 10 (iv ). 
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