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REPORT OF THE AUDITOR GENERAL 
TO THE MEMBERS OF THE BOARD OF DIRECTORS OF THE 

GUY ANA NATIONAL SHIPPING CORPORATION LIMITED 
ON THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2011 

Chartered Accountants HLB R. Seebairnn and Compan) have audited nn my behalf the financial 
statements of Guyana National Shipping Corporation Limited as set out on pages I to 25 which 
comprise the statement of financial position as at 31 December 2011. the state111cnt of comprehensive 
income, statement of changes in equity and the statement of cash flows for the year then ended, and a 
summary of significant accounting policies and other explanatory information. The audit was conducted 
in accordance with the Audit Act 2004. 

,.. Management's re.1ponsibilityjiJr the.financial statements 

-

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with International Financial Reporting Standards, and for such internal control as 
management determines is necessary lo enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

Auditor's re,ponsibility 

My responsibility is to express an op1111on on these financial statements based on my audit. I 
conducted my audit in accordance with International Standards on Auditing issued by the 
International Federation of Accountants (IFAC). and tl10se of the International Organization of 
Supreme Audit Institutions (INTOSAI). Those standards require that I comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 

i\n audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the auditor's judgement, including the 
assessment of the risks of material misstatement of the financial statements. whether due to fraud or 
error. In making those risk assessments. the auditor considers internal control relevant to the entity's 
preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 
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As required by the Audit Act 2004, I have reviewed the audit plan and procedures. working 
papers, report and opinion of the Chartered Accountants. I have also had detailed discussions 
with the Chartered Accountants on all matters of significance to the audit and had carried out 
additional examinations, as necessary, in arriving at my opinion. 

I believe that the audit evidence I have obtained is sufficient and appropriate lo provide a basis 
for my audit opinion. 

Opinion 

In my opinion, the financial statements give a true and fair view. in all material respects. of the financial 
position of the Guyana National Shipping Corporation Limited as at 31 December 2011, and of its 
financial performance and cash flows for the year then ended in accordance with International Financial 
Reporting Standards. 

Report on Other Legal and Reguloto1:v Requirements 

The financial siatements did not comply with section 346 sub-section I and 2 of the Companies AcL 
of 1991, which requires that a Government Company. shal I not later than six (6) months after the end 
of each calendar year submit to the Minister its audited financial statements. In addition, a copy of 
these financial statements together with the auditors· report shall be printed and laid before the 
National Assembly not later than nine months after each calendar year. 

~~~ 
\* ;i.toITOR GENE~ 
~.GuY~ 

AUDIT OFFICE 
63 HIGH STREET 
KINGSTON 
GEORGETOWN 
GUYANA 
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R. Seebarran & Co 
Chartered Accountants/Business and Financial Services 

Independent Auditors' Report 
To the Members of 
Guyana National Shipping Corporation Limited. 

\Y/e have audited the accompanying finnncial statetncncs of Ciuyana National Shipping Corporation 
l~iinited., \Vhich comprise the statement of financial position as ac [)ecember 31, 2011, statement 
of comprehensive inco1nc, statement of changes in equity and the statement of cash flo,vs for the 
year then ended, and a sumn1ary of significant accounting policies and other explanatory notes as 
set out on pages I to 25. 

Management's Responsibility for the Financial Statements 
J\lanagement is responsible for the preparation and fair presentation of these financial statements 
in accordance \vith Internacional Financial lleporting Standards. This responsibility includes: 
designing, implementing and 1naintaining internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, \vhether due to fraud 
or error. 

Auditors' Responsibility 
Our responsibility is to express an opinion on these financi;d state1nents based on our audit. We 
conducted our nudit in accordance \vith International Standnrds on Au<liting. ·rhose standar<ls 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance \vhether the financial statements are free from 111aterial misstatement . 

.. \n audit in,·olves performing procedures to obtain audit e\·i<lence about the amounts and 
disclosures in the fmancial staten1cnts. ·me procedures selected <lepend on the auditors' 
judgement, including the assessment of the risks of 1naterial misstatement of the financial 
statements, \Vhethcr due to fraud or error. In making those nsk assessments, the auditor considers 
internal control relevant to the entity's preparation and fair presentation of the financial statements 
in order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit 
also includes e,·aluating the appropriateness of accounting policies used and the reasonableness of 
accounting estitnntes 1na<le by management, as \veil as evaluating the overall presentation of the 
financial statements. 

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

Opinion 
In our opinion die financial sC:Hl'1nents give a cn1r and t:1>r \'1rw, in all 1natl.'nal respl'cts of the financial 
position of Guyana Narional Shipping Corporation L1n1i[t:d, as .1t l)cct:1nbc:r 31. 201 I and of its 
financial perfonnance and its cash flo\vs for the year then c-nded 1n accordance with International 
l~inanc1al Reportin~.Standards. 
Inspired A"roun't:I the World wvvvv.hlbrsandco.com 

252 South Road. Bourda, Georgetown, Guyana. South America 
Telephone: +592-226·2078/2079 Fax +592·226·2078/2079 E·mail· hlbrsandco@gmail.com Web· www.hlbrsandco.com 
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Report on Other Legal and Regulatory Requirements 
The financial statements did not comply with section 346 sub-sections 1 and 2 of the Companies 
Act of 1991, which requires that a Government Company, shall not later than six (6) months after 
the end of each calendar year submit to the Minister its audited financial statements. In addition, a 
copy of these financial statemeots together with the auditors' report shall be printed and laid 
before the National Assembly not later than nine months after each caleodar year. 

J.ft.i.~' S..e . .b~ ~ 
HLB, R. Seebarran & Co 
Chartered Accountants 
252 South Road, 
Bourda, 
Georgetown 

December 23, 2014 



... Guyana National Shipping Corporation Umlled 
{Subsidiary of National Industrial and Commercial lnveslmenls Limiled) 
Statement of Financial Posilion 

""' as al December 3 t . 20 t t 
2011 2010 

Noles G$000 G$000 

""' ASSETS 
Non-current assets: 

"" 
Property, planl and Equipment 9 1,049.567 587.846 

Current assets: 

.... Inventories 10 39.002 34.139 
Receivables and prepayments It 399.266 24.5.81 9 
Exlemal Payment Deposits 59 59 
Cash and cash equivalents 12 311.287 269.644 ,_, 

749,614 549.661 

.... 
TOTAL ASSETS 1,799.181 l.137.507 

EQUITY AND LIABILnlES .... Equity alhlbutoble to ownen 
Share capital 13 2.797 2.797 
Retained earnings 940,889 Bll.357 ,., 
Capital reserve 14 330,190 12.475 

Tola! equity attribulable to owners l.273,876 826.629 ... 
Non-current Uabllllles 
Deferred tax 8 107.635 155 .., 
Current Uabllllles 
Payables and accruals 15 365.932 258.153 ... Due to Privatlsafon Unit 16 18.969 35,440 
Taxation payable 32.769 17,130 

... Tetal current UabDllles 417.670 310.723 

TOTAL EQUITY AND LIABILmES 1.799.181 l.137.507 

... 
These financial statements were approved by the Boord of Directors on Wee,.. I...,,, 1.3 >ot,,IJ , 

... 

... Director 

... ~<---
'The accompanying notes farm an integral part of these financial statements" 

... 
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.... Guyana National Shipping Corporaflon Umlted 
(Subsidiary of Naffonal Industrial and Commercial Investments Limited) 
Statement of Comprehensive Income 

,..., fQ[ the ¥ear eng~ Decembgr 3], 2!111 

- - 2011 2010 
Notes G$000 G$000 .... 

- Revenue 5 812.633 600.605 

.... 
Operating expenses: 

,.., Employment costs 179,874 158,368 

Repairs and molntenance 96,703 79,260 
,..., 

Hire of vessels 172.332 133.509 

,..., Other operating expenses 207,747 164,308 

656,656 535,445 ,.., 
Operaflng profit 1ss,9n 65,160 

.... 
Other Income 6.159 21.431 

Finance costs (2,759) (l,788) ,.., 

Profit before laxallon 6 159,377 84,803 
,..., 

Taxation 8 67,293 39,078 

.... 
Prollt alter taxallon 92,084 45,725 

,..., 
Other comprehensive Income net of tax: 
Amortlsaffon of revaluation reserve 5,404 
Deferred tax on revaluation reserve 32,043 ..., 
Net other comprehensive Income for the year 37,447 

,.., 

Basic eamlngs per share In dollars 7 33 16 
,.., 

'The accompanying notes form an Integral pat of these financial statements'' ..., 

2 ,.., 
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,.., Guyana Nallonal Shipping CorporaUon Umfled 

{Subsldialy of NaHonal lnduslrial and Commercial Investments Limited) 
Statement of Changes In Equity 
for the vew ended December 31. 201 1 .... 

Share Capllal Retained 

""' capital reserve earnings Total 

~ 
G$000 G$OOO G$000 G$000 

...., Al 1 January 2010 2.797 12A75 765.632 780.904 

Profit for the year 45.725 45.725 

""' Al31 December 2010 2.797 12.475 811.357 826.629 

,.., Revaluation for the year 323,119 323.119 

Amortisation of revaluallon reserve for the year (5,404) 5.404 

,.., 
Amortisation of deferred lax on revaluation 32.043 32.043 

Profit for lhe year 92.084 92.084 ,.., 
Al31 December 2011 2,797 330.190 940.889 1.273.875 

.... 

.... 

,.., 

,.., 

..., 

,.., 

,.., 
'The accompanying noles form an Integral part of these financial stalemenls". 

3 



p 
0 
I] 

I] 

I] 

I] 

I] 

0 
] 

J 
] 

] 

] 

) 

] 

] 

] 

) 

j 

Guyana National Shipping Corporation UmBed 

(Subsidiary of Naflonal lnduslrlal and Commercial lnveslmenls UmlledJ 
Siatement of Cash Rows 

for the yeqr ended December 31. '.lDI I 

Opetallng acflvllhta 
Profit before taxaHon 

A~ualmenb lor -
Depreciatton 

Gains on the disposal of equipment 
lnleresl receivable 
lnlerest payable 

Opetallng prollt before wodclng capllal changes: 

(lncreaseJ/decrease In inventories 
Increase In receivables and prepaymenls 
Increase In payables and accruals 

Calh 11eneraled from opelallona 

Taxes paid/adjusted 
Interest received 

lnveallng acllvlllea 

Acquisition of properly, plan! and equlpmenl 
Proceeds from sale of equlpmenl 

Net caah uaed In Investing actlvtllea 

Rnanclng actlvfllea 

loon repayments a.net transfers 
lnteresl payable 

Net caah uaed In Bnanclng acttv!Bea, 

Net Iner-• In caah and caah equlvalenta 

Cash and cash equlvalenls at beginning of period 
Cash and cash equlvalenls as al December 31 

Caah and calh equlvalenta at end ot pedod (•ee note 12) 

2011 
G$000 

159.377 

45.31 I 
(I .3IOJ 
(4.B04J 

70! 

199.276 

(4.863) 
(153M7J 
107.779 

148,745 

(50,610) 

4.B04 

102.939 

(45.434) 
l.310 

(44,124) 

(16A71J 
(701) 

(17,172) 

41.643 

269,644 
311.287 

311.287 

'The accompanying noles form on Integral porl of lhese flnanclal slalemenls" 

4 

2010 
G$000 

84.BOJ 

35$.26 

(5,063) 
1.040 

116,606 

3.760 
(130.690) 
144.066 

134.342 

(29.322) 
5,063 

110.003 

(16.144) 
665 

(15,479) 

(13.600) 

(1.040) 

(14,640) 

79,964 

189,680 
269,644 

269,644 
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Guyana Nalonal Shipping Corporanon Umlhtd 
(Subsidiary of National lndusldol and Commerclot lnvestmenls Limited) 
Noles to the ffnanctat statements 
for the yeq ended Qecemboc 31 a:u I 

Incorporation and business actlvtlle1 

The Corporation Is a slate-owned enterpdse Incorporated under lhe Companies Act, Chapter 89:01and continued 
under the Companies Act 1991. The pmclpol octMtles of the Corporation are the provision of shipping services, 
berthing. storage foclDfles and renlol of wharves and office space. 

2 New and revised slandardl and tnlerpretaBons 

Eftectlve for the cunent year end 

Arnendm- lo SlandClfds 

IFRS 1 Shor1 tenn Disclosure Exemption - IFRS 7 
IFRS I Shor1 lenn Exemptton - IFRS 9 

IFRS I lr<ee amendments to IFRS I - Changes In occounllng poBcfes, deemed cost 
exemptton for event- driven fair value measurement and deemed cost I rote-

Effective tor 
annual pedod 
beginning on or 
after 

July 1. 2010 
On odopllon of 
IFRS9 

reg\Joled enflftes). Jaruory l. 201 l 

lFRS 3 Amendments lo IFRS3 (2008) 

IFRS 7 Amendments os port of lmprovernenls to IFRSs 2010 
IAS 1 Amendments os port of Improvements to IFRSs 2010 
IAS 24 Related Porty Dlsdosures 
IAS 27(2008) Amendments os port of 
Improvements to IFRSs 2010 

IAS 32 Clossl'ficotton of Rights Issues 
IAS 34 Amendments as port of Improvements to IFRSs 2010 

New tnlerprelalons 

IFRIC 19 Extinguishing flnonclol Ucblatles with equity Instruments 

Amendments lo -.P,elalons 

IFRIC l3Amendments os port of Improvements to IFRSs 2010 
IFRIC 14 Prepayments Of a Mlnlnun Funclng Requirement 

5 

July l. 2010 
January 1. 201 l 
January l, 20 l l 
January l, 201 l 

July 1. 2010 

February 1. 2010 
January 1. 2011 

July l. 2010 

January l, 2011 

January 1. 20 II 
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Guyana NaBonal Shipping CoiporaBon Umlled 
(Subsidiary of Notional lndustdol ond Commercial Investments UmJtedJ 
Notes to the ftnondot statements 
fgr the vegr ended Decembec3J 2011 

2 New and reviled llandardl and lnlerprelatlons-confd 
Avallable for early adopBon for lhe currant year and 

New and Amended Standards 
IFRS 1 Removal of Axed Dotes for Arst-tlme Adopters 
IFRS 1 Severe Hyperlnftotlon 
IFRS 7 Enhanced DerecognlHcn Disclosure Requirements 
IFRS 9 Rnanclcl Instruments: Clcsslflcctlon end Measurement 
IFRS 9 Addlttons for Rncnclcl Uobllity Accounting 
IFRS 10 Consoldoted Rnonclcl Stolements 
IFRS 11 Joint Arrangements 
IFRS 12 Disclosure cl Interests In Other Entllles 
IAS 27(2011 J Separate Ancnclal Statements 
IAS 28(2011 J Investments In Associates and Joint Venlures 
IFRS 13 Fair Value Mecsuremenl 
IAS I (2011 J Amendments to IAS 1 - Presentation of Other 
CornprehenslVe Income 
IAS 12Amendments to IAS 12-lncome Taxes 
IAS 19 Amendments ta IAS 19 - Employee Beneftts 

New lnletpralatlon 
IFRIC 20 Stripping Costs In the Production Phase of a Surface Mine 

The company hos not opted for ecdy adoption. 

EtfecBve tor 
annual pedod 

beginning on or 
afler 

July 1. 2011 
July 1. 2011 
July 1. 20! 1 
Januory 1, 2015 
January 1, 2015 
Januory 1, 2013 
January 1, 2013 
Jonuory 1. 2013 
January 1. 2013 
January 1, 2013 
January 1, 2013 

I July 2012 
January 1, 2012 
January 1. 2013 

January 1, 2013 

The stcndcrds end amendments !hot are expected IC Impact the Companys accounting pollcles. when adopted. 
are explained below. 

IEBU 
The amendments to IFRS 7 lncrecse the disclosure requirements for transactions Involving trcnsters cf llnonclcl assets 
end are Intended ta provide greeter transparency around dsk exposures when a flncnclal asset Is transferred. The 
directors do not anticipate !hot these amendments to IFRS 7 will hove a slgnlflccnl effect on the Company's 
disclosures. 

IFRS 9 was Issued In November 2009 and was lnttlally requi'ed le be cppled from 1 January 2013. However. new 
requirements were added In November 2010 end the revised dale for adoption Is now 1 January 2015. This 
standard speclftes how en entity should classify end measure Its fincnclcl assels. 

The cppllcotlon of IFRS· 9 may have slgntflcont Impact on the amounts reported In respect of lhe Company's 
financial assets end flncndal DablDtles. However. If Is not proctlccble to provide a reasonable estimate of tho! effect 
unto a detailed review hos been completed which wtll be done In accordance wtth the standard when adopted. 

When adopted. lhe slcndard wlH be oppDed retrospectively In accordance wtlh IAS a . 

6 
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Guyana Nallonal Shipping Corporallon Umllad 
{SUbsldlcry or National Industrial end Commerdol Investments Limited) 
Notes to the Hnandal statements 
fgr the yegr ended December 31. 2011 

2 New and reviled standards and tnlerprelatloru-Conrd 

IW..ll 

IFRS 13 establishes a single source of guidance ror lalr value measurements and dlsdosures about fair value 
measurements. The Standard defines lair value, establishes a framework for measuring !air value, and requires 
dlsdosures about fair value measurements. II appftes to both financial Instrument Items and non-ftnanctal lnstn.menl 
Items for which other IFRSs require or permit lalr value measurements and dlsdosures about lair value 
measurements, except In specified circumstances. 

When adapted. lhe appftcatlon of the new Standard may affect the amounts reported In the financial statements 
and result In more extensive dlsclosures In the financial statements. 

The amendments to IAS 1 retain the option to present profit or loss and olher comprehensive Income In either a 
single statement or In twa separate but consecutive statements. However, the amendments to IAS l require 
additional disclosures lo be made In the other comprehensive Income secllon such that Items of other 
compr-nsiVe Income are grouped Into two categories: (o) Items that wll not be reclassmed subsequenlly to profit 
or loss; and {b) Items lhat wll be reclosslfied subsequently to prOftt or loss when specific conditions are met. Income 
tax on Items of other comprehensive Income Is required lo be allocaled on the some basis. 

The presentation of Items of olher comprehensive Income wlD be modlfted accordingly when the amendments are 
oppled In the future accounting periods. 

The amendments to IAS 12 provide an excepHon to the general plfndples In the standard that the measurement of 
deferred tax assets and deferred tax Dobiltles should refiect the tax consequences that would follow from the 
manner In which the entity expects to recover the carrying amount of an asset. Specifically, under the 
amendments. Investment properties that ore measured using the lair Value model are presumed to be recovered 
through sale for the purposes of measuring deferred laxes, unless lhe presumption Is rebutted In certain 
circumstances. The directors anHclpate that the appllcallon of the amendments In future accounting periods may 
result In adjustments la the amounts of delerred tax lablltles recognised In prior years. However. lhe directors have 
not adopted to performed a detaDed anolysls af the Impact of the appicatlon of the amendments and hence 
have not yet quantified the extent of the impact on these financlal statemenls as this wll be done In accordance 
with the requirements of the slandard when adopted. 

Apart from lhe foregoing, none of the above new standards, Interpretations and amendments to standards Is 
expected to have a significant Impact on lhe company's accounHng poBdes when adopted . 

7 
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Guyana Nalonal Shipping Corporation Umlhtd 
[Subsldlay of Natlonal Industrial and Commercial Investments Limited) 
Notes lo the ftnandal statements 
for the year ended December 31. 4PJ J 

3 SUrnmmy ol llgnltk:anl accounlng pollcles 
(a) Slahtmenl ol complance 

1hese ftnaiclal slalemenls have been prepared In accordance with the lnlemallonal Financial Reporting 
Standards. These standards were Issued by the International Accounting Standard Board and adopted by the 
lnsllMe of Chartered Accountants of Guyana. 

(b) Beula of preparallon 
lhese ftnandal statements have been prepared on the hlslorlcat cost convention and modlfted for the revatuallon 
of certain non current assets. 1he princlpal accounting poDdes are set out below: 

(c) Revenue and expenditure recogntaon 
Revenue Is measured at fdr value of the consideration received °' receivable net of sates laxes and returns. 
Expenses are recognised on on accrual basis. 

(d) l'lopetly, pkmt and equipment 
Items of property, plant and equipment are measured at cost less accumulated deprecation and any 
accumulated Impairment tosses. Deprectollon Is charged so as lo aDocate the cost of assets less their resld.Jd 
val.Jes over their estimated useful Ives. using the straight One method. 

The depreclallon roles are as follows: 
Land and bulldlngs 
Coslal crafts 
MolCf Vehldes 
Plant and Machinery 
Office Equipment 

C°"""ler & Accessories 

Z'r.-4:11: 
14:11: 
25:11: 

7.5~ 20\f, 

l():g. 12.5:11: 
20\f,..25:11: 

Assets are reVfewed f°' l~I whenever there Is objective eVfdence to Indicate that the conytng amount of 
on asset Is greater than Its estimated recoverable amount. lhe excess of the canyfng amount above the 
recoverable amount Is written orr to the statement of Income. 
lhe gain °' loss arising on the disposal or r"ttremenl of on Item of property, plant and equipment b determined as 
the dlfferenc" belween the sate proceeds and the carrying amount of the asset and ts recognised In the statement 
of comprehensive Income. 

(e) Foreign Cunendes 
Foreign currency transactions during the year are translated al the exchange rates prevallng at the dole of the 
transaction. At the end of the reporting period. asseb and lablBlles denol 1 m la1ed In f()(elgn cvrrenctes are 
translated Into Guyana dollars al the exchange roles ruling of that dole. Gains and losses resuttlng from the 
settlement of transactions and from the translation of monetay assets and lablBtles denominated In fCfelgn 
currencies, are recognised In the pront er tou fer the period. except for ltl<Change diff..,ances orbing on ~ 
monetary assets and DoblUtles where the change In fair value ore recognised In the statement of comprehensfve 
Income • 

8 
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Guyana Nalonal Shipping Corporalon Umlled 
fSubslc:lla!y of National lnduslrlal and Commercial Investments Limited) 
Notes to the ftnandol statements 
for 1he vegr ended December 31. 2011 

3 Summcny ol llgnlftcanl accounting poUcies-conl'd 
(I) Taxation 

Income tax BJ<pense represents the sum of the lox currently payable and deferred tax. 

Current tax 

lhe tax currently payable Is based on taxable proHI for the year. Taxable proftt differs from profit as reported In the 
statement of Income because II excludes Items of Income or expense that ore taxable or deductible In other years 
and It further excludes Items that are never taxable or deductible. lhe company's fiabMly for current tax Is 
colco.Aoled using tax rotes that hove been enacted In Guyana at the end of each reporting period. 

Deferred fox 

Deferred lox Is recognized on temporary clfferences between the carrying amounts of assets and Hoblfilles in the 
ftnoncfol statements and the corresponclng lax bases used In the computation of taxable proftt. Deferred lox 
Ocblfilles are generally recognized for oi taxable temporary differences and deferred tax assets ore recognized lo 
Iha extent that II Is probable that taxable proftts wlO be ovollable against which deductible temporary differences 
con be utilized. 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 
extent that II ls no longer probable that sumclent taxable profits wm be avollable to allow all or port of the asset to 
be recovered. 

Deferred tax Is calculated at the tax roles that ore expected lo apply In the period when the llobWly Is settled or the 
assets reoDzed based on lox rotes (tax lows) that have been enacted or substantively enacted by the end of the 
reporting period Deferred tax ls charged or credited to proftt and toss. except When II relates to Items charged or 
credited to the statement of comprehensive Income. In which case the deferred tax Is also dealt with in the 
statement of comprehensive Income. 

Deferred tax assets and DoblOtles ore offset when there Is a legally enforceable righl to set off current assets against 
current Ooblltles, and When they relate to Income loxes levied by the same taxation authority, and the company 
Intends to settle Its current lox assets and OobMlles on a net basis . 

(g) Rnanclal Dabmtles 
lhe Company's ftnonclal DablBlles are classlfted as other finonclal DobiOlles. 

(h) Cash and cash equlvalenll 

Cash and cash equivalents are held for the purpose of meeting short-term cash commitments. These ore readily 
convertible to known amounts of cash. with moturtly dotes of three f3) months or Jess • 

OJ Clautllcafton as debt or equity 

Debt and equity Jnstnments ore classlfted as either ftnonclal lloblBtles or as equity In accordance with the substance 
of the controcluol arrangement . 

9 
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Guyana Na!lonal Shipping CoiporaDon Umhd 
(Slbsldlary of Nollonol lndJsfrlal and Commercial Investments Umlled) 
Notes to the ftnondal slatements 
for the yem ended QeceOJber 31. 201 l 

3 Summary ol llgnllcant accounllng poftdet-conrd 
Claslftlca!lon as debt or equity con't 

Olher financial UoblDlles, lncludlng borrowings, are lnlllaDy measured at ra1r value. net or lransacllon costs. 

Other flnanclal llabllllles are subsequenlly measured at amortised cost using lhe effective Interest melhod; Interest 
expense Is recognised on an effective yfeld basis. 

lhe effective Interest melhod Is a method or calculallng lhe amortised cost of a flnanclal Uablllty and of aDocallng 
interest expense over 1he retevan1 pertod. 1he effective Interest rate b the rate 1hat exaclly discounts estimated 
Mure cash payments through lhe expected Ufe of !he flnanclal UabiDfy, or where appropriate, a shorter period. 

1he Company derecognlzes flnanclal Uabmlles when the company's obllgaflons are dlschcrged, cancelled or 
expire. 

m lmpcdnnenl of klnglbl• -b 

Al each reporting dale. the company reviews the carrying amounts or Ifs langlble assets to determine whether 
lhere Is any lncDcation lhal those assets have suffered an lrrpairment loss. If any such Indication exists, lhe 
recoverable amoun1 of the asset Is esflmaled In order to determine lhe extent of lhe Impairment loss (If any). 
Where If Is nol possible lo esllmale the recoverable amount al an lndlvldual asset. lhe company esflmales lhe 
recoverable amount of the cash generallng uni! to which the asset belongs. 

Recoverable amount Is the higher of fair value less costs to seD and value In use. If recoverable amount of an asset 
Is estimated lo be less than Its recoverable amount, an Impairment loss Is recognized lmmedlately In the pront and 
loss. unless lhe relevant asset Is carried at a revalued amounl. In which case lhe Impairment loss Is !reeled as a 
revaluation decrease. 

(le) BOlfowtngs cost 
1he Company's borrowings are for worl(Jng capllal purposes. For !his purpose al borrowing costs are recognized In 
lhe pront and loss In lhe pertod In which !hey are lnc\Jrred. 

(I) Provisions 

Provisions are recognised when the Company has a present obllgation (legal or constn.ictive) as a rerut of a past 
even!. W If Is probable 1haf 1he Company wtR be required la settle lhe obligation, and a reDable esllmate can be 
made of the amount or the obligatton. 

1he amount recognised as a provision Is lhe best esllmale al the conslderollon required lo settle lhe present 
oblgatlon at lhe end of each reporting pertod. !eking ln1o account lhe rfslcs and uncertainties surrounding lhe 
obBgotion. 

(m) lnvanlodea 

lnvenlortes are valued al lhe lower al cost and nel realsoble value using lhe rhl In rlnl oul (AFIO) melhod. 

10 
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Guyana Nalonal Shlpplng Corporation Umlled 
(Subsidiary of Nottonc! Industrial end Commercial Investments Limited) 
Notes to the Hnonciol statements 
for the veqr ended December 31. 2011 

3 Summary of llgnlllcanl accounting poDcles-conrd 
(n) Derecogntaon of flnanclal assets 

The Company derecognlses o Hnonciol assel only when the controcluol rights lo lhe cash nows from lhe cssel 
exptre; or It trcnsler.i the nnonctol asset end subslcnflolly co lhe rlsl<s end rewords of ownership of lhe asset to 
cnolher enttty. If the Company neither transfers nor relolns subslcntlclly cl the risks end rewords of ownership end 
conttnues to control the transferred cssel. lhe company recognises !Is relolned lnleresl In the cssel end on 
cssocloted nob!Dty for amounts It may hove lo pay. If the company retains substcnllclly cD the rlsl<s end rewords of 
ownel1hlp of o transferred Hnondol asset. the company continues to recognise lhe Hncnclol asset end also 
recognises a coDaterallsed borrowing for the proceeds received 

(o) Pension Scheme 
The Corporotlon porttdpcles In a deHned pension scheme for lls employees. The contrtbuttons ore held In a lrustee 
administered f\.nd which Is separate from lhe Corporallon's cssels. 

An acfuoriol valuation cs ct 31 December 2009 revealed a pest service surplus of G$0.352M. However the 
proportton of this relattng to the corporation has not yet been cscer1olned. 

The actuaries recommended that participating companies continue to contribute at the current rate of 7" of the 
members' salaries up to $2.880 per annum end 13% of the members' salaries In excess of $2.880 per annum. 

During lhe year the Corporation's conlrtbution to lhe Scheme was G$5.689M (201~$3.302M). 

With regords to the corporation's complance with lnternollonal Accounting Standords 19 Employee Benefffs. lhe 
Corporation eslfrnotes lhol !here would be lnslgn!Hccnl Of any) nel benent oblgatlons after taking into account lhe 
fair value of the pion's assets. Also. the current service cosl Is a fatr reHectlon of the cost to the Corporation. 

The next octuortal valuation Is due lo be done on or before December 31, 2012. 

4 CdBcal accounBng Judgemenb and key sources of esllmallon uncerlalnty 

In lhe appncotlon of lhe company's accounting poldes. which ere described In note 3, the directors are required 
to make judgements. estlmales end assumptions about lhe carrying crnounls of assels end llabllltles that are not 
readily cppcrent from olher sources. The esllmotes end associated assumptions ere based on hlstodccl experience 
and other factors that ere considered to be relevant. Actual resUlts may differ from these estimates. 

The estimates end underlying assumptions ore reviewed on en ongoing bcsb. Revtslons to accounting estimates ore 
recognised In the period In which the estlmale Is revised If the revtslon affects only lhot period or In the period of 
the revision end future pe~ods If the revtslon affects bolh current end Mure periods. 

Key sources of esllmalon uncerlalnly 
The following ore the key assumptions concemlng the future, end other key sources of estlmotlon uncertainty al the 
reporting date that hove a slgnlftcant dsk of causing a materfat adjustment la the corrying amounts of assets end 
llablDtles In the Hnanclol statements: 

fl 
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Guyana NaBonal Shipping Co1poratlon Umlled 
(SUbsldlcry of Nattonal Industrial and Commercial Investments Limited) 
Notes to the l!nonciol statements 
!or the yeqr ended December 31. 201 I 

CdBcal accounftngjudgemenls and key sources of edmaBon uncelfalnly-conrd 
Key 1ource1 of edmaBon uncerlalnly con't 

I) Useful Dv&1 ot Propady, plant and equipment 
Management reviews the estimated useful Dves of property, plant and equipment al the end of each year to 
determine whether the useful Dves should remain the same. 

U) lmpalnnent of tlnanclal auels 
Management mol:es Judgement al the end of each reporting period lo determine whether financlol assets are 
Impaired. Rnoncfol assets ore Impaired when the carrying value Is greater that the recoverable amount and there 
Is objecttve evidence of Impairment. The recoverable amount Is the present value of the future cash nows . 

12 
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.... Guyana NaHonal Shipping CorporaHon Umlled 

(Subsidiary of National Industrial and Commercial Investments Limited) 
Notes to the financial s1atemen1s 
tor the yegr ended December 31. 201 J .... 

2011 2010 
G$000 G$000 

5 Revenue ,_, 
Revenue represents the value of goods and services sold to third parties and 
related companies as shown below: 
Handling/stevedoring 281.643 150.693 .... Rental 98.397 85.258 
Freight 268.644 218,652 
Agencies 39.197 37.482 
Hire-cargo handling equipment 49,225 31.327 
Others 63,998 44.466 
Storage 11,529 32.727 

""' 
812.633 600.605 

6 Profit before taxation 159.377 84.803 
After credlHng: 
Interest received 4.804 5,285 

,_, After charging: 
Employment costs (a) 179,874 158.368 
Hire of vessels 172.332 133.509 
Depreciation 45,311 35.826 .... Director.; emoluments ( c) 645 360 
Auditor.;' remuneration (b) 1.395 1.273 

(a) Employment costs 
Salaries and wages 147.355 130.299 
Other staff costs 25,712 22.616 
Pension 6.f!IJ7 5.453 

179.874 158.368 

(b) Auditors' remuneration: 
Audit services 1.395 1.273 

( c) Directors' emoluments 
Chairman 120 120 
Four directors sharing equally 480 240 
One d~ector.; 45 

645 360 

7 Basic earnings per share .... 
calculated as follows: 
Profit after taxation 92.084 45,725 

• ,_, 
Ordinary shares issued and fully paid 2.797 2.797 

Basic earnings per share in dollars 33 16 -
13 -
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Guyana Nallonal Shipping C0tporallon lbnlled 
(Subsidiary of Nafianal Industrial and Commercial Investments Limited) 
Notes to the financial statements 
tor the yegr ended December 31. 201 l .... 

2011 2010 
G$000 G$000 

8(0) Taxallon ... Reconclliatton of tax BJCpense and accounting profil 

Accounting profit 159.377 84.803 
...., 

Corporation tax at :ioor; (35%1 47.813 33,921 

Add: 

...., Tax effect of expenses not deductible In determining taxable profits 
Depreciation for accounting purposes 13.593 12539 

.... 61.407 46.460 

Deduct: 

- Tax effect of depreciation and other allowances for tax purposes 11.347 16,779 

Corporalion tax 50,060 29.681 ..... Excess provision made 8,035 3,091 
Property tax 7,fY/2 6,306 
Capital gains lax 262 

...., Deferred tax 1.044 

Tax expense 67.293 39,078 

Recognised In lhe prollt or lou: 
Current 66,249 39.078 - Deferred 1,044 

67,293 39.078 

.... 
B(b) Componenls of def...,ed tax asset: 

2011 2010 
Fixed 

asseb Total 

.... G$000 G$000 G$000 

M at 1 January 155 155 155 

• Deferred tax on revotuallon 138,480 138.480 - Changes in lemporary dlfferenc.,. 1,()44 1,()44 • 
Movement charge to profit or loss (32.043) (32043) 

- At31 December 107,635 107,635 155 

t4 -
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Guyana Naffonal Shipping CorporaHon Umlled 
(Subsidiary of National lnduslrial and Commercial Investments Limited) 
Notes to the financial statements 
for the year ended December 31. 2011 

., Property, plant and equipment Machinery, Work-In-
Land& Plant & Motor progress 

BuUdlng (Bond) equipment Vehicles equipment Total 
G$000 G$000 G$000 G$OOO G$000 

Cosblva!ua!!on 

At January OJ. 2011 567,898 440.517 26,123 11.271 1.045,809 
Revaluation 371,102 371.102 

939,000 440,517 26,123 11,271 1,416,911 

Additions 3,033 36,293 4,800 1,308 45,434 
Disposals (5,080) (5,080) 
Al December 31, 2011 942.033 471,730 30,923 12.579 1.457,265 

Accumulated Deereclallon 

Al January OJ. 2011 90,496 344,744 22,723 457,963 
Depreciation written back (90,496) (90,496) 

344,744 22,723 367,467 

Charged for the year 15,731 27,116 2,465 45,311 
Write back on disposals (5,080) (5,080) 

At December 31, 2011 15,731 366,780 25,188 407,698 

Na! Book Value 

At December 31, 2011 926,302 104,950 5,735 12,579 1.049,567 

Al December 31, 201 o 477.402 95,773 3,400 11.271 587,846 

Certain assets were revalued by the directors on 26th May, 1976 to bring them In line with the value in the books 
of the previous owners. Subsequently, the land and bulldings were revalued at 1st January, 1982 based on 
independent professional advice. 

15 



-

-

-

-
-

• ... 
.. .. 
... 

Guyana NaHonal Shipping Cmporallon Umlled 
(Subsfdlaryof Nallonal lnduslriol and Commercial Investments Limited) 
Noles lo lhe financial slalemen Is 
for Iha yegr ended Decembe! 31. 2011 

10 

11 

lnvenlorleo 

Stores 
Impairment allowance (i) 

OJ represents provision mode far obsolete items. 

Receivables and prepayments 

Trade receivables 
Due from Government entities 
Other receivables 
Prepayments 

Less: provision for Impairment (a) 

(a) Provision for Impairment-Individually assessed 

Opening balance 
Impairment allowance for the year 
Recoveries 

Closing balance 

12 Cash and cash equivalents 

Savings (a) 
Cash on deposit 
foreign exchange account 
Business Cash Management account (b) 
Current account 
Cosh in hand 

(a) lnleresi Is earned al an average of 4.5% per annum . 

(b) lnleresl Is earned al a rate of I~ 1.2\ per annum 

Overdraft Interest during the year were charged al 12.50% lo l a25% per annum . 

16 

2011 
G$000 

43,186 
(4.184) 

39,002 

282106 
117.597 

B.260 
1,576 

409.541 
(10,275) 

399,266 

9,427 
1,030 
(182) 

10,275 

164,274 

44,105 
a006 

94,902 

311,287 

2010 
G$000 

38.323 
(4,184) 

34.139 

137.323 
114.576 

2.117 
1.230 

255,246 
(9.427) 

245.819 

7,795 
1.632 

9.427 

145.602 
(58) 

22.469 
7,942 

93.589 
100 

269,644 
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Guyana Nallonal Shipping Corporation limited 
(Subsidiary of Nalional Industrial and Commercial lnveslmenls Limited) 
Noles to the financial statements 
fqr the year ended December 31. 2011 

13 Share capffal 

Authorised 
Number of ordinary shares 

Issued and fully paid 
2,796,644 Ordinary shares @$1.00 each 

Par value of 01dinary shares G$ 1.00 each 
Fully paid ordinary shares carrying one vote per share and a right to dividends. 

14 Capital reserve 

Al I January 
Gain on revaluation of land and buildings net of deferred Jax 
Amortisation of reserve 

Al 31 December 

2011 

4,000.000 

G$000 

2.797 

2011 

G$000 

12.475 
323,119 

(5.404) 

330.190 

2010 

4.000,000 

G$000 

2.797 

2010 
G$000 

12.475 

12.475 

This represents the difference between compensation price and the valuation of fixed assets al 26 May, 1976 
and the surplus on revaluation of land and building al I January, 1982 and 2011. 

15 

This reserve is non-distnbulable. 

Payablu and accruals 

Trade payables 
Due to government entities 
Accruals 
Advance payment received tram customers 

The average credit period on purchases of certain goods ranges from 30 lo 90 days. 
No interesl Is charged on the trade payables . 

2011 2010 
G$000 G$000 

275.673 214.449 
3.898 

25.907 22.549 
6D.454 21.155 

365,932 258.153 

The Company has financial risk management policies in place lo ensure Iha! all payables are paid within the 
credit time frame • 

t7 
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Guyana NaftonaJ Shipping Corporcdlon Umlled 
(Subsidiary of Notional Industrial ond Commerdol Investments Limited) 
Notes to the financfol statements 
for the vegr ended Decemb!!r 31. 201 J 

16 Due to Prlvalbaffon Unit 

At 31 December 

The amounts are repayable within one year. 

2011 

G$000 

18,969 

2010 
G$000 

3S.440 

The amount is payable for the acquisition of the Guyana Phormoceutlcol Corporation Umiled's properties 
localed at Lo Penitence. Greater Georgetown. The balance of the plXChase price plus lnlerest at the rote ol 8" 
per annum should be repaid in quarterly Installments in OJrBOB over a ten (IOJ years period commencing on the 
29th September. 2000. 

The purchase price of this property Is Three Hundred Million Guyana Dollars (G$300.000.000J. 

During 2004 the loan repayment schedule was revised ofter a lump sum payment for Sixty Million Guyana Dollars 
(G$60.000.000J was mode by the Corporation. The Interest rote was od)usted to 5% per annum. 

In August '2/:m, a payment forThlrty MllUon Guyana Dollars (G$30.000,000) was paid to the Privolisollan Unit. 

The Company debt to the Nollonol Industrial and Commercial Limited was restructured \/fa Boord approval on 
Morch 12. 2010. The penalty Interest of Fourteen MilUon Guyana Dollars (G$14.000,000) resulting from 
late/outstanding payments was waived by NICIL to support the Company's financial position. NIOL hos 
conso6doled the balance of Thirty Milfion Guyana Dollars (G$30.000.000) which was due otter the payment 
received on December 31. '2/:m, and the remaining balances due ofter I August, '2f:m which amounts to a total 
Indebtedness of Fifty Two MilDon Guyana Dollars (G$52.000.00CJ). NICIL will omorllse the fifty Two Million Guyana 
Dollars (G$52.000.000J over two yBOB effective January 2010 at a reduced Interest of 3% per annum. In August 
2010, a payment of Thirteen Million, Six Hundred Thousand Guyana Dollars (G$13,600,000) was paid to NICIL. 

The company did not repay the full amount of the loon at December 31. 2011 as was indlcoled In the 
arrangement In August 2010. During the year the Company paid Sixteen million, four hundred and seventy one 
lhousond dollars. (G$16.471,000J. 

17 Pending llllgaltoN 

There ore several pending Ullgollons against the componyforwhlch Iha company's exposure. 
if any. hos not yet bean determined. 

18 Conffngent llablllHea 

Boil bonds infovour of High Court of Supreme Court of Jusllcoture Adm!rolty 
Jurisdiction. 

Performance bond/ bank guarantee in favour ot 
OJ Guyana Sugar Corporation Inc. 

(ii) Controller of Customs and Excise 

18 
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4.280 

9.500 

1.900 

4,280 

9.500 
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Guyana NaHonal Shipping CorporaHon Umlled 
(Subsidiary of National lndusfrial and Commercial lnveslmenls Limifed) 
Notes to the financial statements 
for the year ended Dec;embm 3\ ZH 1 

19 Capital commitments 

Approved and contracted for 

20 Related party hansacHons and balances 

2011 
G$000 

106 

2010 
G$000 

98 

Parttes are considered to be related tt one party has the abifity to control the other party or exercise significant 
Influence over the other party in moldng financial and operaHonal decisions . 

Listed below are tronsacHons with related parties. 
(i) Parent company 

Loons payable 

Loan from NICIL for acquisition of property, interest is charge at 3% per annum. 

The balance was to be fully repaid ct December 31. 2011. See note 16 for details. 

(ii) Related Govemmenl enHtles 

Amounfs due from 

Amounts due to 

Limited - ultimate parent company 

(ffi) Accounts payable 

(iv) Accounts receivables 

No provi~on was made tor balances due from related parties. 
No interest is charged on baklnces with related parties. 

(iii) Guaranlees lnfavour of related companies 

Guyana Sugar Corporation Inc. 

Pv) Key Management personnel 

(a) Compensation paid 

18.969 35,440 

117.597 114.576 

3.898 

39.&b.&L 

3.898 

117.597 114.576 

4,280 4.280 

The company's 13 (2010 - 13) key management personnel comprise its managing director. other directors end 
managers . 

The remuneration paid to key management personnel tor the year was os follows: 

Short term employee benefits 18.595 20.870 

Post employment benefits 171 171 

(bl Directors tee .. see note 6 645 360 

19 
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Guyana National Shipping Corporation UmUad 
(Subsidiary al NaHonal Industrial and Commercial Investments Limited) 
Noles to the financial statements 

fQc Iba '.llBSJC QDde.d Q~~mb.m JJ. 2QJ l 

21 Analy•ll of flnanclal aaefJ and DabllllktJ by meaJUl'ement bmll 

Loan> and 

recetvable 
G$000 

31.12.2011 
AuefJ 
Receivables and prepayments 399.266 
External Payment Deposits 59 
Cash and cash equivalents 

399.325 

Uab0Hle1 
Payables and accruals 
Due to Prtvallsatton Unit 
Taxation payable 

31.12.2010 
AuefJ 
Receivables and prepayments 245,819 
External Payment Deposits 59 
Cash and cash equivalents 

245.878 

UabDHle• 
t'ayac1es ona accruats 

Due la Privatisation Unit 
T axalion payable 

22 Flnanctal mk management 

EiogadQI dB maoggamaat Qt!i~li~m 

other 
Financial assefJ 
and UabtlHleJ at 
amortised coll Total 

G$000 G$000 

399266 
59 

311.287 311.287 

311.287 710,612 

365.932 365,932 
18.969 18,969 
32.769 32.769 

417.670 417.670 

245.819 
59 

269.644 269,644 

269.644 515.522 

~.l.:>.j :l~,I~ 

35.440 35.440 
17,130 17.130 

310,723 310,723 

The =mpany's management monitors and manages the financial risks relating lo the operations of the company 
through Internal risk reports which analyze exposures by degree and magnitude of risks. These risks Include .market 
rislc (currency risk. interest rate risk and prtce risk). aedlt risk and Uquldtty risk. 

The company seeks to minimise the effects al these risks by the use of techniques that are governed by managem 

po6cies on foreign exchange risk. interest rate risJc and aedil risk which ore approved by the board of directors. 

The company's management reports monthly ta the board al directoo on mailers relaHng ta risk and 
management of risk. 

20 
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Guyana Ncdkwd Shlpsling COlporallun lballwd 
ISubsldkuy of Nottonaf lndurtrlcd and Commetelal lnvedments Limited) 
Notes to the flnanclcd rtalements 
for tho HW 'fldad PKtmbm 31 2QI I 

22 Rnandal dUr: inan a awnf..conl"d 

fO) Martetrblr: 

MatKet risk b the lfslc that the value ol flnanck:d lnstrumenb wiD fluctuate as a resutt ol changes 1n market pstces whether those changes are 
caused by loctors specific to the lndMdual securtty Of ltl luuer or factors affecting aU HtcutlHes traded In th• market. 
The company's exposure to market lfslc arises from Its ftnanclal assets and DabHttles. 

Management continually ldenttfy, evaluate, and diversify risk In Ofder to mnlmbe the total cost ol canylng such rhk. 

OJ lnterert rate fllk 

lnterert rote risk b the ride that the value ol l'lnancial lruhumenl1 wiD fluctuate due to changes In maritet 

lnterert rates. The companv h exposed ta vatlous risks that are associated with the effecb In Interest rotes. This Impacts clrectty on lb cash 
nows. 

The company Is exposed to Interest rote rht but the Company's sendttvUy to lnt.,.st Is lmmoterlal m lh ftnanclal Instruments are SUbllanltally 
of fixed rates. The Compa:rr(s exposure to Interest fate rtst on ftnanclal ouets and lkJbllfles Ole IJted bebw:" ,_ .... _ 
-Receivables and prepayments 
Extemal Payment Deposits 
COlh and cash equfvcdonh 

Payables and accruals 
Dua to Ptivaftsalon Unit 
laxationpavoble 

-Rece~1 and ptepaymenb 
Exlomal Paymem Oepoiib 
COlh and cash equlvatents 

PayableJ and occNais 
Due to Prlvotfsotlon UnH 
laxattonpavoble 

Interest sensltlvfty gap 

21 

Av._ --" l.Dm -
1.0 to '4.0 311.287 

311.281 

J.llO 1!.969 

18,'" 
292.318 

A- --- l.Dm 

" -
l.1S to-t.5 269.644 

269,644 

J.llO 

.......... 
31.12..2011 

Non bdacll 

!lm!IDa !91!!1 - -
399.2"6 399.266 

59 59 
311,281 

399.32.5 710.612 

365.932 365.932 
18.969 

32.7¥1 32.7¥1 

39&701 417.610 

_....,. 
31.12.2010 

Noa bdc:wl 
lllmtDa lllfRI - -245.819 245.lllP 

59 59 ......... 
2'4S.878 515.522 

258.163 258.163 
35.4«l 

17.130 17.130 

275,283 310.723 
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Guyana National Shipping Corporation llmffed 
ISub.sldlary cl National lndusfrtal and Commercial Jnv8'1menh Limited) 
Notes to the financial statements 
roe fbe wtgt endod Oacembftr 31 201 J 

23 financial 1111< management - cont'd 
lo) Markel rblt-confd 

IDJ currency ~sk 

The Company's exposure to the effects of fluctuaflons In foreign currency exchange rotes arise mafnfy 
from foreign payables. The currency which the Company b mainly exposed to b United States Doltar. 

The aggregate CDTIOlRlts of assets and HabWtles denominated In Ct.Krency other than Guyana dollars ore as 
foOow: 

Assets 

Uab!Dtles 

fqrelgn cyqency sensH!vttv gnqM1$ 

2011 
G$OOO 

265.529 

192.763 

The foUowlng table details the Company's senslflvlty to o 2..5,. lncreose and decrease In the Guyana 

dollar IGYDJ against the United Slates dollar ilJS$J. 

The senstHvlty anotysls lnclJdes only outstanding foreign currency denominated monefCJY Items and 
adjusts their tronsloflon at the period end for o 2.5~ change In foreign currency rat... A positive 
number Indicates on Increase In proHt where the US$ strengthens 2.5~ against the GY$ For o 2.5~ 
weakening of the US$ against G$ there would be on equal and opposite Impact on the profit. and 
the balances bek>w wot.Ad be negative. 

Polenflal Impact 

PllJ Price risk 

2011 
G$000 

1.819 

Pdce rbk Is the risk that the value cl Hnandal lnslrumenls wm llucf\Jofe as a result of changes In martcet 
prices whether those changes are caused by foclon specific to the Individual security of Its bsuer or 
factors aHeclfng all secunfles traded In the martcet. Management conllnually ldenHHes the risk and 
dlvenlftes the porffoDo In order lo minimize the risk. 

The Company b not slgnlftconfly exposed to other pdce risks. 
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2010 
G$OOO 

110.520 

t92.419 

2010 
G$000 

2.047 
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22 llnandal iflk management - confd 

(b) UquldJty rbk 

Uquidlty risk Is tha risk that the company wiD encounter difficulty In n::dstng funds to meet lls commitments ossoeiatad with flnanclal 
lnstrumenb. 

The company monoge.s its lquldlty risk by maintcdnlng an appropriate levol of resources In Dqutd or near Oquld form. 

The following tobfe shows the distribution of assets and DablBKas by maturity: 

Aueb 
Receivables and prepayments 

Exlemol Payment Deposib 
Cash and cash equlvatenls 

Ua-
Payables and accruais 
Due to PrivaflsaKon Unit 
Taxation payable 

Net ouets 

Aueb 
Receivables and prepayments 

External Payment Oepaslh 
Cash and cash equivalents 

~. 

Payables and accruals 
Due ta PdvallsaHon Unit 
Taxation payable 

Net assets/ IBablBfles) 
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31.12.2011 
Within 1 year 

On Dlmansl Qua 3 .. 12 mttp 
G$GOO G$QOO 

311,287 

311,287 

18.969 

18,969 

292,318 

399,266 
59 

399.325 

365.932 

32.769 

398.701 

Matudng 
31.12.2010 

Wlthln Ir-
OnlJermmd Que3 .. 12rdp 

G$GOO G$QOO 

268.644 

245.819 
59 

245.878 

258,153 
35,440 
17.130 

310,723 

(64,845) 

399.266 
59 

311,287 

710,612 

365,932 
18,969 

32,769 

417,670 

292.942 

245,819 
59 

268,644 

514,522 

258,153 
35,440 
17,130 

310,723 

203,799 
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(c) Cr..at.WC 

Credit lbt 11 the rl:lt that tlnandat Ion mtsm rrom Iha ldlure of a cudanw lo nmet lb obll;allcN ...-.. a canln:lcl u orbes In lhe c:me of the company. 
pMd~ tram c:mh l1lilDWQel end........ hies 

Cosh and bank lndudos bclancm held al ftnondal lnslllultonl. T1- banU have been cmessod br n. DNck:n 
as being cndit worthit'· wlh very strong ccpodly to meet thl*"obllgatlons os ttwv faD duo • 
The r9bled lbt 11 lhelebe ccadldc:&d very low. 

Fa recetvablOI, U. company hos odopted a pollCy of only cleallng with repu1ablo customers as a means of mltlgaHne tt. rbt of llnandat loss from 
dolaul1L 

The campany"' upaan to c:tedlf "* b c:cnrlnuoudy monllcnd to ensur9 lhal amounts are 18aW9fed. 
MoiiGgCW'l'lmtl 1rnpOc:llt;' manlk:n the anm,m of cnldll rbk partfaOo. 

Tho c:ompanr dDee nol hav9 Gl'IJ dgnlllcant CNdlt rbk OllPDIW9 to ~ ~ counlmpa1y' or any group of 

counlerpQrtlel haVlng .rmacr d:aoctalsllcs. 

........ 

----
Recet ' OlildudlngpiopuJnieut 
&lwnal Payment 0epmtt, 
Cmh and cash oquWalenb 

Where llnandal lnstrum.tb ara MCClfded al fair Value tho amounb shown above represent the curent aadlt "* 
~ but not the maximum rht: upoaure that could artt. In lh• fukn at a mud ol c:hanget In vctuu. 

2011 2010 - G-
301..127 235,.161 

" 59 
311.2&7 ....... 
'12.671 ....... 

The company'' mmlmum credit~-ak Jaldng account of cr9dft lou ~ odabllshed but befae taking lnla occount any callalerat held 
and ottw credit ~ ccn be orKltfl9d bV lhe lollowlng geog:raptilcal sedan based on lie COWVtr ol damlcle of counfetpm11ef.:: 

G""""' 
lntemalblGll 

Ageing or a9dft9apo1Uf'9 
Debfar1 fadu:1lng p;:eputjn.m.,. 

The obov8 balances ar. classlfted OS followL 
c...-
l'ad due but nol lmpand -
AAD'M pl fmde gnd ottp ros;o~ t' wb'sh WP19 pml ctyo but ng1 !rrmplmd 

Apo!M pl lmdt qmf pPw rmetygtztpa •Nc;t! RD !mmlrnrl 
llO•cbtt 

2011 -........ ,...,.. 
612.673 

..,, ..., 

151,071 

13',981 
IG.215 

301.327 

97,406 ....,. 
139,981 

1().275 

ID.275 

2010 -_.,, 
136.:Sl:S 

....... 
235.161 

117..560 

IOl.174 

··--···-··!~ 
235,161 

75.122 ...... 
108,174 

,,...,. 
,,...,. 
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21 CClpBal Mk ma11Q09i1w1d 

The Company manogm Ill cq:1Hal lo eftlU9 that It wlD be able lo conllnua as a going cat'ICISn whle 
rnaxfrnlllng lhe return 1o 1 r al t ha through u. Qf:Afl1111Ulluii1 or the debt and aquttv baiance. 
Tho Company-. cweraD lfn:d9cw' f'llmGtN ui ocltu1 OX1 fnxn 2010. 

The Companv' a mm oageine1 if reYlewl the copllol ltrucf\.nt on an on-going bmls. As pmt or thb review. managemen1 COflllden 11'111 cott or cap11a1 and the 
risks 7 ted Wfth eoch doll of capital 
The Company hm not tel a bget gearing 1aUo. 

The geartng iaHo at the year end wm as k>llows:: 

n. COl'T'IPOl1'f hm a negattv• debl druchn due to highs level or cash and cash~ than bon'owlnga. 
11J Debt II c:lidn9d as bn(t- and lhorMann bonowb'lgl. as dekd9d In nolel 16.. 
lllJ Equity lnductascdJccpftal andNM8rYelof lhe Companv. 

2011 -18,'" 
(311.2871 
!29U18J 

1.273,876 

2010 -

Revenue pcladlonl b the year 2012 were not achlev.d, mainly at a resuH ol a reduction In the handling of contalnerfmd cago. This sftuaHon wm 
!nOuenc:ed ~ Iha r.IChedullng or .,.... rotation ~ lhe Company'• main i:irtndPal, aAV f Companla Sud Amerda de Voporw) resultfng In a reduction In 
tonnao- ol lmpclfll and 4lllpQrf cargo handled~ 11'111 Company. The dhtct feed.-.,..... call wa1 li'fSl and9d In tlD•••lbel 2012 attar Iha veual em..d drf. 
doct. Thll lltuanon gave rUe lo C0111V lranahlprnlnt al CSA V's Import and 811POt1 conlaffterL -n. nMll'lue *-am ol the oganey dlvlllon wm alto redUc:ed an. the COfllPQnV CJIJ98Cf wtlh ~ ol as ptndpal loo ~In commlalom on 
~earned by lhct J ' ........ .n.cttve AUliJISI 2012. 

n. coodal lhtpplrig depaltnMd aim 'llNt a reducOon In lb proRI nugln lollowlng lhe ~ ol fl'9lghf rate lna8Clml to Chartered vesseW aplWQlon 
mRtng the JllCOnd hQll of the VKI" 2012. 

On Ocfobs .f. 2012. lhe Companyi wm awarded Judgement agalNI one of lb tenants lor unpaSd ranloll up to December 31, 2012 whk:hamauntad lo four 
.._,....,........, andRllySlalhouoand. One,..._andRllV NlnoOallcn IG$4.256.159J. 11Ht eo..t hao-lhal Ille..., be paid.,_, !II equal 
monHt lnllallnwtts ol Aw Huncnd and 1NrfV Two~ Dolkn (G1S)'twq C011u1MMCJrig an~ 1, 2012 and on lhe Id of eoch RKX!th ......... .. _... 
Pb11 lo~ lhe m•apa;fF'a,..,.,..,. *earn wel9 C0Mtan0r pwJUed cblnQ the Y9ar 2012 by lho load' ol Orr.ctcn. Dtlcutllonl were Mild wUh the 
Pl1ndpal, CSAY. an lhct di 1Jcµ1"61'11 ol ~lo sustain and fll'lpla\'ll!l 11'111 mmblMrw• of ovollable cargo In Guvana. The potanHal ct Iha Cornpanv"s 
INun:Jnce d ; tr•d wmabo belng&llpionld as a pmt of lhecompany's pan lo lnc:reale Its revenue and boott ptoMatAm~. 

In order to cowi• lhe*ng chartsed vwl com and the rnDI ;: NL tltuaHon wNd'I eJdlk In Iha COCUlal ~ t1ad9. !he Company hcu propow:l lhe 
acqulSftlon ol a coadat veaei. wtdch El eicpected lo pmillwlfV lmpad 11'111 Cornpcln(1 Pf'OlltabQlfV, 1hls II alto to Jac:IDkd9 a (l'&atel' lawl of eftk::lency In the 
mcw•n..,d ol bul: sugar larthe Guyana Suep ~ tnc. 

Dbcualcnl wae hald wllh lhct lant ol Guyana OAiCGlllrCll llcenslng ca1u.,..1•dt and eipcndlng the in..anc. i:iicducb o1 Iha l.loyrds ~ 
0epartm9o11. Pbrw lo~ the cargo handing c:apablllty ol lhctCompany through rho ttrenglhenlngolAI ~and equlpmanl near remained a _.._. ......... 

.. 
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