
i 

AUDITED Fl NAJ\I CJAL 

STATEJV1ENTS OF THE 

GUYANA NATIONAL 

SHIPPING 

1

1
. CORPORATION LIMITED 
r 

I 

i 

' I 
I 

' 
I 

i 

FOR THE YEAR ENDED 

DECEMBER 31, 2012 



... 

..... 

-

,..., 

,.., 

-

,., 

\ 

• AUOITED FINANCIAL STATEMENTS OF THE '., 
I GUYANA NATIONAL SHIPPING CORPOR,\.TION LIMITED i' j . 

I 
I 

r 
i 
i 

I' 
i 
I 

FOR THE YEAR ENDED 
31 DECEMBER 2012 

CONTRACTED AUDITORS: HLB R.SEEBARRAN& CO. 

j ' 
i 

, . 
I 
I. 

L 
j .. . . 
j; 
1 ·. 

CHARTERED ACCOUNT ANTS/ ·. 
BUSINESS AND FINANCIAL j 
SERVICES J 

AUDITORS: AUDIT OFFICE 
63 HIGH STREET 
KINGSTON 
GEORGETOWN 
GUYANA 

j 

l 
1· 
~ -
I• 

F 
l 
l' 



-
-
-
-
.,.. 
I. 

... 
I 

i 
-

T 

1' 
I 

..,. 

1 

. -
-
... 
\ 
\I 

I 

' 

AG: 5/2015 

6 
~(@~ o/ fjf:~ 

:~'(!)~ ::1J.., IOOP, li.1 r,J4' ~ o7fu'1""-. ~"?"-"· /1)111""" 
~· S.9P-.i-f4· 1$92,. ~· .f.!),t..,t,f.(j'.7}.f7, Atf/i . .//u,,,,_.,,,e/(£.~'1?11 

9 January 2015 

REPORT Of THE AUDITOR GENERAL 
TO THE MEMBERS Of THE BOARD OE DIRECTORS OF THE 
GUYANA NATIONAL SHIPPING COR?ORATION LIMITED 

ON THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2012 

Chartered Accountants HLB R. Seebarran and Company have audited on my behalf the financial 
statements of Guyana National Shipping Corporation Limited as set out on pages I to 23 which 
comprise the statement of financial position as at 31 December 2012, the statement 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. 

ManagemenJ 's responsibility.for /he financial .1·1a1emenu 

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 to enable the preparation of tlnancial statements that are free 
from material misstatement, whether due 10 fraud or error. 

Audi/or's responsibiJ/ty 

My responsibility is 10 express an opinion on these financial statements based an my audit. I 
conducted my audit in accordance with I ntemational Standards on Auditing issued by the 
International Federation of Accountants (If AC). and those of the International Organization of 
Supreme Audit Institutions (INTQSAI). 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. 

An audit involves performing procedures 10 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 malting those risk assessments. the auditor considers internal control relevant to the entity's 
preparation and filir 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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°ts required by 1he .-\udit Act 2004. f have '"'·iewed the ouJit ;Jlan :111d prnccdures. \\Ork111g 
j)2pers, report .'.llld opinion of ~hi.! Chartered .Accountanls. ! h~ive al;)o had deiai:ed discussions 
vilh :he Chnrtet'ed ,·\ccountants on ~111 n1allcrs •Jf signiricanc~ lo t~1e 1uaii1 ,111d h~1d carri•.:<l o;_Jt 
1UJitional exan\inations, as necessal'y. in arriving at 111y opinion. 

1 believe that the audit evidence I lrnve obtained is surticient crnd appropriate to provide a basis 
1·or my audit opinion. 

ln iny opinion, tl1e financial state1nc11ts give a true and :hir vie\v. in :ill nHHerial resrJects of!he ilnancial 
l'osition of the Guyana National Shipping CorporJtion Limited ;is al } I December 2012. and of its 
linancial pertbrniance nnd cash flo\vs tbr r.he year then enJcc.l i11 a<::corJnnce \Vitll l1ner11ationul Financial 
Repor1ing Standards. 

f?2por1 OJ1 ()!'1e.r legat anti Re,gula1ury RC:tjuiJ-e1nen1s 

~lie financial stnteme!lls did not comply with section 3,16 sub-section I and 2 of the Ctimpanies Act 
uf 1991. \Vhich requires that n Govcr11n1ent (~u1npa11y, shalt nor. l;:ni.:r t11nn six (_6) n1onllls atler !he ~nd 

of i.::uch ca!endnr year Sllb111it tO tht!'. !Vfinisl.el' i[S audil.ed tinnncial stat~n1ents. ]11 :1clcJitio11. (I copy o( 

these financial sll\tements togecher with the auditors· rcpo11 shall be primed and laid before the 
Nutional Assernbly not late1· than 11i11e n1onths aftel" each culenUar yt.:ar. 

AUDIT OFFICE 
G3 HIGH STREET 
KINGSTON 
GEORGETOWN 
CUYANA 
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Chartered Accountants/Business aud Financial Services 

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

We have audited the accompanying financial statements of Guyana National Shipping 
Corporation Limited., which comprise the statement of financial position as at December 31, 
2012, statement of comprehensive incotne, statement of changes in equity and the statement of 
cash flows for the year then ended, and a summary of significam accounting policies and other 
explanatory notes n• scr out on pages 1 to 23. 

Managemenr's Responsibi1iry for the Fimmcial St:uemenrs 
:\lanagcmcnt is responsible for the preparation and fair presentation of these financial smremerns 
in accordance with International Financfal Reporting Standards. ·nus responsibility includes: 
designing, impletnc11ting and maintaining internal conu·ol rclevallt to the preparation and fair 
presentation of financial stntetncnrs that art: free fron1 inatcrinl i1Usstaren1cnt1 'vhcther due to 
ti:aud or error. 

Auditors' Respo11sib11iry 
Our responsibility is to cxprc.:is an opll1ion un these fin:u1cial st:itcnicnts ba:;c.::d Oll our audit. \Xie 
conducted our audit in accordance with l11tcrnntionnl Smndar<ls on _-\udi1:1ng. Tbosc srnndnrds 
require char we comply with ethical requirement< and plan aml perform the audit to obtain 
rcasounbJe assurance \Vhcthe1· i-Iu:: financial stnte1nenc~ :ire free froni niaterial Lnisstatetncnt. 

;\n audit involves performing procedures to obtain audit C\'idcnce about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors' 
judgement, including die assessment of the risks of material 111.isstate111ent of the financial 
statements, \Vhether due to fraud or error. In t11.aking tho:;c risk a~sc:ssn1ents, the auditor 
considers internal cona:ol relevant to the entity's preparation and fair presentation of the financi.il 
stntements in order to design audit procedures that are approptiate 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 c,·nlunting the appropriateness of accounting policies crned and the 
rcasonnblcness of accounting cstiniarcs n1ntle by n1anagc1nent, as \trcll as evaluating the oYcrall 
presentntion of chc financial srarcn1cnts. 

\Vie believe that the nudir e1•idence we hnl'c "brained is sufficient ·md appropri~te ro provide a 
basis for our audit opinion. 

Opinion 
ln our opinion r:hc financial srarL:n1c11ts give;\ tn1t and f.1ir vlc\\.', in :lll ll'L.'\tcrial rl'.Spr::cts of the financial 
position ()f Gurana National Shipping C0111oration Lin1itr::d, a.:s .u: Occ~n1bcr 3 I, 2012 and of its. 
financial pcrfonnancc and its' c~5h flo,vs for the yi:-ar rhcn ended in ilccordancc \Vith lnr~rnation<1l 

Financial Rcpm~ing Sc:mdards. 

inspired Around the World vvvvvv.hlbrsandca.com 

252 Soutfl Road. Bourda, Goorgotown. Guyr111a. Sou ell America 
felephone: >592-226·2078/2079 Fax: ,592126-2078/2079 E·mail: hlbrsa11dco<\iigma1l.corn Web: www.hlb15antlco.com 
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:l.epod on Other Legal and Replatory .Requirements 
The lioancial statements did not comply with section 346 sub-sections 1 and 2 of the Companies 
.\ct of 1991, which requires that a Government Company, shall not later than six (6) months 
'1tec the end of each calendar year submit to the Minister its audited financial s1:11.tements. In 
•ddition, a copy of these financial statements together with the auditoi:s' report shall be printed 
uid laid be!ote the National Assembly not later than Dine months after each C11lendnr year. 

l.M I~ • S:.e. &:,~ .. ~ ... ,./ ~ 
HLB, R. Seebatran & Co 
Chartered Aecountanta 
252 South Road, 
Bourda, 
Georgetown 

December 23, 2014 
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I !nco.,.-•--euactlvlllu 

1he CQ1P01ullo" l1 a state Cl\.nid an!llll'rioe lncms>mmacl unclerthe CCmparl1t1 Act. Chapler 89D1and continued under 
lhe Comparles Act 1'91. !he ptlnclpal actlvlllllll ol lhe OOqlan:Jtlon ant the piovlJlon ol shlr>l>fng servlc81. berthing. 
"-lacllllfes and - al wharWI and olllClt ipac:e. 

2 --llWllecl 1fa11danll ad lnlel!INkdOM 

(a) Adaptlan af-Cllld-.cl llllemdOlllll llllCl11Clal lopodlllg Slandanl1 (IPRSI) 

1ha lall-.0 arnenctmenla and lnleopralcdlono lo published dcndardl are affec11va for Iha CUll1ll1I llnanclal .iat.....­
pedod but 11 l'lal - -nac:l lhat lhey have an lmmoladal Impact on Iha l!nandal stotemenll or are not oelevard 
to tl"le CGiilPCf.VI operations: 

lfRS 1 RnM!nl1t Adopllon of lnt-oncl flncmc:ICll Rep~ Slcndardt- Replacement of 'fixed dol1t1" !or CGllaln 
exceplla1W wHh 'ht dcdlt al lr<nlllon to IPllSI'. Bfecllva JutyOl, 2011. 

il'RS 1 fDMfmlt Adoption of lnlelr"'7.u Kll Rnonclal Repodlng S-- Sevece H'jp9dnHallon and Removal ol 
:=txedDalal lorftmf.tllneAdoplM (ellecifllllJuly '· 20111 

ll'RS 3 Buslnell Comlllnaftcn • Nnendmenll lltUllfn!I flom Mr:y 2010 AmuGl lmprovemenll lo ll'RSI • ellecftve July 
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ll'RS 7 "'""IC!al 1""""'"8nto: Obd"""'"' - """"1dmenls 11t111lllng !tom May 2010 Annual lmpro-11 lo ll'RSI • 
lehcllve.Jarumy 01, 20111 

ll'RS 7 Rnanclal lnltJumenls: Cltclos<n1 • IW>onced De~Hon Dlldosuoe Requllamenll (elledlve July 1, 20111 
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!AS 1 -- lo !AS 1 • ......,,tallon ol Olhtlr Comsrehenllva - • (ellec:flva July I. 20121 
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IFllS II 
IFllS 12 
IFllS 13 
!AS 19 
IAS27 
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ClsdOSln ol lnlelwlaln Olher lint!ltos • (elfectlve .klnlmy l. 2013) 
FdrValue-·leflec:ftvaJcnHDYl.2013l 
~ 8enellfl (arn1111rt11enl) (ellecllve.lanir:ry I, 2013) 
SeQorate llnCJnclal Statements 1effacffve .klnlmy 1. 2013) 
lnveslments In Alloc:I- • RelWecl"' IAS 28 lmoestmenta In Associates and Jofnl Ven!UlltS (as amended In 
20111· lellectlve.lanimyOl. 20131 
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andflnalclcdllablll1M·fJcnuaryOl,20141 
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:illV""" N<rllenal llllppfng eo....,rcrlloft Umlted 
c5vblkilalY oillaftonal lndUofltcd andCo.,,.....rdal lmnil1menll llmtladl 
: I-lo the ftncmdal ofalumellll 

'."''l'X'R''mfnd QtsemJaorlJ. 2Ql2 

,FRIC 211 Sl!tpplngComlnlheProducllonl'lce or a SoJl!oceMJne (effective January I, a>IJ) 

l Summmy of d&nlllcantaccountln11 pallclH 

t_a) 

lbl 

tel 

:di 

-ntolcompf!Gnao 
!l'.818 l!nandal rlatemenfs have been pnipamd Jn accordance wilh the lnfema11Clf1al Rnanclal ~po~lng SlandadJ. 
These stcndards were lnued by the cnternaflonal Ac:<:oUnllng Sf<mdan:f Board and adopted by the lnsttfule of Charterod 
. '<:eoonlanls of Guy0n0. 

'llnllolpn1~n 

,_ llnandal statements have been pmpaed on the tlstodCal cost convanll on and modlfted for 1he revaluaflon of 
~•rialn n:>n CU!l'llnl assets. 1he prfnclpal acco"ntlng pcilclas ant 1et cut below. 

--andU11endllulerooov-
"all8f'IJ&ls m-..ud at lalr value of the cansld- '9C81ved or ft!CUlvd>le nel ol soles taxes and returns. r.i>ensas 
a:e l9COQl'i!ed on an accrual basis. 

l'RIP911Y, p-and equipment 

lems of 1'1q>8fty, plant and equipment °"' meaM8d al cost Ion accumvlo!ed depracalton and 01TV a<:clRTW!ated 
'mpdiment lcual. Depredation b chaigod 10 ao lo allocala lhe cost of anel• lea lhelr ""'doc! values over !heir 
mfmated useful lives. using the lfrclg)il Una method. 

ll1a defnc:lallan rams ore as rauowa: 
I.and and bulkangi 
Costa! CIQfls 
Motor Velides 
.'!ant and Mac:tllnely 
Off!ce !qulpment 
Comr:iuter & Accesscrtes 

:$41' 
141' 
25'Jli 

7~201' 

l~ 12.Sl!. 
20'5-2Sl!. 

,l\SSels <119 """8Wed lor !mpdrment whene- lhere Is objedlve evidence to Indicate that the carr;fng amOIJ1lf of an 
"""'Is Ql8Cder 11\an lls esffmatecl 19COvetable amount. The sxcan of lhe car,ing omotJn! above the recoverable ""'°""'II _en otl to the slalemenl of Income. 

;lie gain or lass aridng on the dlll)OSCI or re"'--11 of an Item of PfQPelfy, plcnf and ~ant Is deletmlnad os lhe 
·:ii~ belwaen lhe ICl!e """""9d• and the ~ amount of the Ollel and Is recognised In the s!Cllement of 
comprehensive Income. 

(•I l'or9flln Onntnoleo 
Poratgn anmncy !ransadtons <IUrtng the year en !rtnla!ed al the exchange rules prevaDlng at !he dale of lhe 
"'"5ac:floP\. N Iha end ot lhe l9pOdr.g petlod, oaets and D-ttas clanam!nated In l'orelgn cwenc:!es ore transtaled 
1n!c Guyana dollc:m a! !he "11Cha1 !Q9 mteo rul!nQ a! that date. Ga!ro and losses msulffng from Iha satttemetd ol 
nnactlora and l'ltlm lhe transtal!on of m""8far/ assets and ficblllffes denominated In fore!91 C\Jll&ndes. ""' 
1ecogrl3ed In !he l>l'llll or loss for lhe peJ10d. 8llC9PI for 9l!Chcnge dl"-1e<11 allfng on norwnonelary assals and 
~abll!Haswhere the d'longe In lalrvdlie are r~edln 1he statement ol compmhonllve Income • 



-

.... 

.... 

.... 

... 

.... 

... 

... 

... 

Guyall-alSll!pplrlgCo.,......nlbh<I 
{Sthlkilarral_ln_elandc:o-inv..-llmllHJ 
ll-ID tlle~-11enfl 
!grll•DA1"*"Pu•mhfrll ma 

(I),_ 

lncGme 1ac--ds the...., ollhe lac c:unantlypayallle and --

Omdte 
The tat c:unnltof ~ II bcRcl on ,,._ pd! far lw yaa. Taaabto PIOftl dllell llom PIQfil ca -'8d In lhe 
st.,._ollncomebecauselt_.+delllemlof_ot_thal_loalable or-In--and 
a lurlhar-rdel Henslhalcn,__.,, dadnc:- lhtc:a•-1'/l lldolllylorcunenl taxll cdc:ulaladustng 
1air. .-111a1 - been - In GIJY<l'1Q al .... and ol each""'' ..... pellod. 

De- tea Is AICOijilbied on '-dtlenlncet bet\ ,...,, lhe """'lfng amounts at assets and lablDlles In 1he 
lfnanclal llotemenll Cllid the c-nclng tea l:lam 111ed In the c:omputallon of - plDllL Oelen'lld lai UczblDlles 
- ~rec:c;:bclforall-. ternpoiaiv dlffaNncal and delaned lai cmell Cll8 nico;:1izBd to h-thal 
II 11 pnibd:lle hll ICllClble pn>llls wtll be avdtable ~ wHc:hd"'*'<:ll>le temporay cme1&1 IC8I ccri be ullilllOd. 

The ~amount of-tac..,.ts '' "''i.wed GI tile encl of e<lc:lueportlng petfodand l&ducod ton.....,,.. 
that I II no langor piabaln Iha! IUftlcl8nl l....mle PIOfttl 1MI be CMlllGble lo allow all or pat ol the ODBI to be --
D"""'8d kit 11 CClbllQled GI the tac iatea that - "'"a olDd to Qlll>lv In ht pedod wllen the lkllltlllv 11 seftlacl or the 
- l1ICilll8ct bcRcl on kit - Ilea iawll that i- been enac:lecl or IUbllan!lvely enac:lad bV the end at 1he 
,P ·~ pedod. ~ tac 11 c1 ... a•d or Cl8dllecl to pno111 Cllld loll. 8llCepl when n .- to 11amo chalgad or 
C...- lo the Ila!-ol c:QITllll9I ..,--. In which cme the defend tac 11 aba dealt wUh In the -nenl 
of m1411a........:ve~. 

0"""'8cl tea Clll8fl and llabllllel en Qfloel - ll18nt II a leggllv !Wa"'8able ~ghl to "" all c:umri G1Seb agalnot cunw1-..... anc1w1wi thev-lo Income laxal llMed bVlha IOnll kltallonaulhollty. and the c:cimpanytntendl 
to ..ntte 111 c:o.nant kit aaell and lablllllel an a net tic.rs. 

llll PlmlnclllllGlillln 
The campcirr(1 ftna1dal !abilities .... dmalllid GI olher llnanc:lal Jlablll1let. 

(hi c:o.hllllll-•11Uh•lll 
Cash and c:mh ~ Cll8 Meld for the ,..,.,_ ol '""8llrG lhclMean cash ''"'"'dbu&Js. 1heoe en ieaclly --lo--of c:cllli, wlthmalullly-at tine (31 mcnh orlaa. 

{!) d n Oloft ..... .....,, 

Debi and ....,uy........,_ C118 c:I- CD -tlnanc:lal lablJlles Of CD~ In OCCOidulC& with lhe llAoslariC8 of 
thaca1t :''Cllwaow1_.. 

Olher tlnanclal llobllltlm oot •lb11qioonHv memuiad at amortlald coot Ullng Iha ellec:llve - metmd: lnl­
-ll 18COQ1111ed an on efl110tlw l'lekl bails. 

The etrec:he - method II a melhod of calc:ulcdlno lhe amortt1ed coll ol o ftncnclal IClblllly and ol a!IOc:a!ln; - ....... ov• Ille Nl8--.t pmlocL 1ht ahctlw lnlenlsl iatv Is the ""8 Iha! -c:tty dlc:aoJnll Mlmatec:I Mue 
cash--IM>ugttthe --Die ol ht llnonc:lal lobiDly, "'""""" -ptata. a "1oftwpadod. 

7 
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•.;,,,- HGll•nal Sdpp!nq Ccnponri!on lfmlhtd 
:SOl>ddlary of Natloncl lndultdd and Comme«:lal lnvotlmenh Umlled) 
:~olos to the Hnar.dal :ilalemant1 
:or too yam ended Pesmnbor3l. 2012 

Ul lmpalnnontolflmqlb!a auafl 

·" ooch reporting dale. Iha compa11v reviews ihe con'lfno amoum of Its tmiglbla assets to dolennlne whehr there IJ 
"'"" indlco11on that lh""' <mets hew& sutlered an lmpcdrment Ion. ii any such lndlcailon eJdsfs. the 19Coverable amount 
>I lhe anal IJ estimated In order to deleanlne fhe extent al Iha impal11T1enl loss ~I anyj, 'Nl'lem It IJ not possible to 
osftmate the reca-e amourd of an !ndMdual cnet !ho coml>On'/ estlmatos Iha n>covercbla amount of !he cash 
geMtQffng urfl to wtlch Iha assat belongs. 

~ecoverabte amount 11 the li!Pier ol lo!r vclue lea cosb to •all and Value In use. ~ "'covercble amount al an asset 11 
'1$11maled lo bo less lhon Ill -le amount. an lmpall!Tlenl loa h AK:Ogl"lmcl lmmedlalely In the profll and lea. 
•..nle11 th• relevant asset It <:<lll!ed d a rev<Jlued amount. In which ease the lmpahmenl lo• I• lrualed as a "'vduallon 
d9cn!ase. 

\It) !lorrowln91 coll 
ih8 Ccmpany"s bcm>wlngs ore for working coplfd l)UIPOS<!s. For~ puipa<e di bom>wtng cam °"' f8CO!Y6Z8d In the 
PIOffl and lou In Iha PeffOd In whlchlhey era lncumld. 

(Q l'nwlllalll 
l'mvfllans - 111cognlwc:t when tho Company has a pnll8lll abUqallan llega! or conslrucilve) as a leSUll cf a past event. 
if 1111 l)Rlbable ihal fhe Campany wfD be mqufmd la settle Iha cbllgaffon, and a reliable esffmale can be made al the 
omom of the obffgatlon. 

lhe amount AtCOgnlled as a Pl'>\'lllon II !he best os!lmate al Iha c:anslderaflon required to ..,1110 the l>IUtenl obllgatlon 
ot Iha end al each raporlfng pB!fod. lcklnQ Into accaunl Iha dlfcs and unce<laln!les 111-ng th& obllgotton. 

Inv<mtolfao Cll9 valued al the lower of cost and net raal!lablo value using the lint In ffm out tAFIOJ method. 

(o) 0..rocoanllon al llnanolal auets 
!he campany dtnet>gnls .. a ftnanclal auaf onlywhon !he comrcctual rlQhb lo Iha cash flows Imm Iha auel eicplre: or 
II -11 lhe llnondal anal and 1ubllant1ally olJ !ho rlsts ond rewards of ownenh!p of the ossel lo another entlly, 11 lhe 
COl1!Pa1V neither transle!I nor mtorns sut>stanlki!ly all the dskl and RIW<lrdl cf ownenhlp and conllnJes to c:ontiol !he 
lrcl•lenod """'· Iha ccmponyrecogri- HI A1falnad lnforest In Iha asset and an cmodated ftabl!lty lor anounls II mav 
have to pay. d fhe ccmpany ""alns IUbllClnlfcilv all Iha dlfcs and rewards of OWMRhlp ol a trcnsfem>ct llncr1dd asset 
lhe company conlfnlet to recogrlw lhe llnandal cmel and also recagrl191 a co!lalerollsed bonowlno klf the QlllC88ds --

!Pl l'emlonlohema 
1ha Coll'O"'llcn pQlflcfpales In Q det!ned perafon scheme for lb eml)loyees. The conlrlbuftonr cm held In a IMlae 
admfr!tlered f\ind which ls sepaale lrom the CorpOlallon'I OS18b. 

An aduadal valuation as at 31 December 2llOP nmKJlod a past selllfce suiplus of G$0.352M. However the pmparllcn ol 
lhll 111i<lltlg to lha corporalfcn hell nol yet baon ascllflalned. 

The actucdes ,.cammendod lhd parllcfpczllng companies continue lo ca>lllbute d the cunenl rcle of 7'11 of the 
members" salad es up to $2.llflO par anrun and 135 ol lhe memben' sciades In excess ol $2.880 perCJnJm. 

a 
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~Nal.-...... ~-
jsutiolc!cly ol Nattonal lndustita and Conu11&dal llwellment1 Umlled) 
Noles lo lhe llnanclal ~ 
fqtmmgr"'!1'dDE,.,per31 2Q12 

With r"9QRll lo lhe ~·~ c ... ,.,.. wllll 1nteaoaaaK11 Accounl!ng Slandardl 19 fmr>loyee - lhe 
CGrpooatlan edmal81 - lhete -*I be lnllgrllllcm'll tll Cll\YI nal banalll oblQa!IOI • allar laldng fnlo _,,. !he lcdr 
....... ol hpam ....... Alla, lhe - HIMCll CCllt II Q lcdrt811ec11on of the cost to lhe c""'°"""°"" 
lheNlllaclucltal_ll_tobedoneonor-Decemb«31. 2012. 

4 Cdllcal •11udng IVdllllll*lfl and bf ....... al eltlm !Illa n UIWAllabdf 

tn Ille OllllDcon.., ol the Cams>any't cccourdlng palclao. wNch cn dlllCllbad In nole 3. lhe - en mqullad to ""*" luda llWdl. --- -.mpilor9 about the CClll'jfno - ol cmoti -BablBHM that Gl8 not~ 
ar>PClllll'll fftlm athar 10UJC81, the ed!n"""9 and allOClaled maimpllcn en baled on hlllallcat _..,...,.,. and athar 
rcc:1o11thol aiec:cniclaledtobera1aYGnt.Ac1ua1All\lllsmavdlfarfftlm lhesa est1ma1 ... 

The 8lf!males and ~ -.nptlorl en 111vf1w1d on Clll ongoing balll. RllVblarw to ~ eaflmat• en 
""""":lsed In fhe peclod In wtdch lhe astlmale 11 .-11 fhll relllslon affects only Iha! PQlfod or In the pedod ol lhe 
..w1anand r.llut9pldodl 11111e-....anec11....., c:imwo1 anc11u1untpe11ac11. 

ic.y..,..at.1111 811............, 
lhe followlno cn the....,~ co11cedG the f'ulu9, and otw 1cey......,.. ol asli1..nu.i un<MlaUy al lhe 
repootkig - Iha! haV9 a SVllf'.ccad lllk ol ~a...-...,._ to fhe canylng mnaunll al Clll8ll and 
ik:ib11111811nfhellnandal~ 

IJ-11Noot.......,,plantaad9'1'1!Jr int 
Mer og1noenl - fhe ~ Ulllfld llvlll ol _..ty, plant and ecM>menl at lhe end ol each yea lo clllflllmlr9 
whellwhl l88fU 111181 lhould Nmaln the ....... 

11) lfllll•illllonloftlll--
Mcragamenl ma!cel Judgement al the end ol each n1POilfng pedocl to detannfnl whether llnanc;lal cmefl en 
lmpalnld. Ananclal cmell en lmpall9d whm1 the canylng llGlue II giaalar that the --I• amount and theftt II 
objlCltv. - ""'ol lmpalmonl. 1lw iecaveab1e amount II the prment value of the llltunl CCllh ftOWI. 

' 



- ~..,...., National "'fl>plllg Carpordan !lmllecl 
iSubsk!lary al Ncl!onal lncMtlld and Commerc!al lnvestrnen1s Umlted) 
·la!eo lo lhe f!ncndal statements 

... :prtheyeqendftdPm;amhar31. f012 

:niperty, ~l<mt and equlpmonl 
',Volfo.!n-

.... ~·lllld& Muchlnesy .~ •. l'<lmltura OllU:e ·iJJCNJRIU 
lulldlng (Band) &eqv!p-nt Vehlclo1 I. lbduret equfpnumt •'IU!Pment 7"lh:d 

·qsooo ·.~ G$IOO r.$000 S$llCIO ~ '>$OllO 
Cpda/yqtygtcpn 

"" Af JClrAlary 01, 2011 .i82.033 ·'3'.369 30,923 14.531 17.831 12.579 1,097.266 

~aclcmlftcatlon 12.579 112.579) 
.... _'\ddftlOJ15 11,910 4,029 :s.~ 

Dll;>osall 116,9341 116.9341 

,;t December 31, 2011 382.lm 446.924 'J0.?23 14.531 17.831 4,029 1.096.270 .... 
'ssumulqtld Dopmsldgp 

Al J<nJOIV 01, 2011 lf.269 342.801 ~.1ee S,934 15.1145 .\00,231 ,.., 
Charged fer the year l!,()43 20.831 1.546 342 1,189 35MO 
'Nlfte back on disposals i9,198) j9,l98) 

Al 08cember31, 2011 22:3i2 3$1.424 26.734 9.176 16.235 429.479 ,.., 
1A:HT 

Mat Bpgk YfdUt 

..... At0acember31,2011 570.764 %.568 5,735 5,597 2.786 12,579 694,029 

Al December31, 2012 559.721 92.501 4.189 4.755 1.597 s.<>29 666.792 

,.... 
Certain ass&h w"'8 ntV<lfued by the dlraclon on 26111 Mat. 1976 lo bll!'Q them In Rne with the value In the bookl of the 
:oravlous ownet1. SW.equently, the land and b\Aldlngs weni rnvalued al lsl January. 1982 based on Independent 
ptOfeaioncl advice.. ,.., 
!n Satolember 201~. lhe company's lrnmo- assell went ogafrl revalued by the Chief Valuaffon Officer feg) with ellecl 

flam January 1. 2011. 111e rnaease In valuallon h<n gf\/&n rise lo a 19110!uatfon nisorve lhown above. 

10 

'"" 

.... 



-
-
':"' 

... 

... 

,.., 

ltly-Naftonal ShlpplngCoipo-llmhd 
1$Ublld!ary of Nallanal lncAlslllal and Conmecdal lnveslm- UmlledJ 
Noles lo lhe lincnclal slClfements 
!m 100 yeq ended Qnamljt•i'l, ao12 

6 Imrnfmenf Pm•* 

lhe piopeily llnc:lide land and bulc:fng) located al """'")(", area "£". l>Ofllon of bloclc V and """' "P' all bel1>11 portions 
ol Planlallon lo 1'81 di• ICll - Geoiuelawn Is held sately fer rental. 1he property Is stated al lolr wlue baslld on Ill last 
-on done by a pR>lealonal on January 1. 2011. 1111 amcdlsed bmed on lhe co""""1'(1 dapnicfatlon POiiey for 
bullcfng. 

Ctltll/ValUaloa 

Ot>enlrG balcznce .. al....,,_., 1 
Amortlsallonforlhtl'j8Cll' 
CIOllngbCl!ance .. atDec-31 

Hol leakV-"' atlluemberll 

Romlclolf)lamlte 

7 hlVOhfldeo -lmpainnent c!lowance ~I 

a Ttadoand-Ncell­
' 

2012 
G$l1llll 

3&).000 

4.462 
4,373 

m 
3Si.16i 
35f,16i 

43,812 

~.1841 

2011 -360.0JO 

4.462 
4.4i~ 

=.531 

™ 
87/J73 

Tlw bcianco m-mtrade cndolher recelvablel-entw monies owed byc:ustomeq. aclwance f)GYmanll made to 
1Uf)f)llers. and sacudly ~!hit COll"4>0llffon II ca toUaws: 

Tn:ido 111C81-
Duo flam 00...,,,,,ent enttllos 
Ball-s""""" def)ollls 
Advanca f)Cllm- lo IUf)f)B"" 
l'nlpajmenll 

t.en: Dn>Wlon fer lm1>clbr11ent tal 

IOI PIOWlon tor lmpalrmonl-lnciMdually ...-ed 

Opening balance 
Impairment allowance feriha year 
Recoveries 

11 

222.1196 
141.861 

6.3211 
113 

1.017 
426 

3613W 

10.275 
1,()09 

12411 

11.o43 

2112.107 
117,5517 

6.153 
S9 

2.106 
1.519 

9.427 
1.000 

119 
1(),275 
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:luyana -•cd ~plnoCol!lo<ai!on !!milad 
.3'1l,.ldlarv ct Notional lndl.olrtol and Commerclol lnvmfm'"1is llmlted) 
·•otes to the ffncndol sfatemmh 
'or the •tagr ended Qacernbor i'J 6012 

:allfngi 
7-oMlcn exd'lt1nge account 
)>Jlfnass Cmh Managamenf CICCOUl'll 
Cumin! occc.Jnl 

;a) lnleleli 11 ocmed al en oven:iga of .~ pe< anrurn. 
1b) lnlonnfhacmadolal'<lleol l.ollr l.2'percnrum 

11 Share capttal 

rnved and f\Alypald 
'1.196,644 OrdlnOly ohanls @ $1.00 eaz:h 

?at llalue of otdlnay shclal G$ 1.llO tlQCh 

{a) 

(b) 

"-'!ly paid ordinary shales C(ll1\lfng one vote per share and a rlQlll to ciMdands. 

.'lsa!Jmumy01 
Gain on rewluatton of land and bulldll'IQI net ol de/erred lax 

.'Vnortballcn cf""""'• 
At o!Deaemlleral 

:1012 2011 
·1·0000 '~ 

1'7,!!23 H4,274 
.:0.699 '4,I05 

1,055 1.006 
1S7.2211 ?4,102 

''3,805 ~11:187 

1.000,000 

'1.197 2.197 

J30,190 12.475 
323,119 

:5.2961 ;5.404! 

324.894 J30.l90 

11-is repiments Iha dillefenca belween ccmpenoctlcn pdce ond 1111 valuatfon of lbced aneh at 26 Mat. 1976 and tho 
'"iplus on Nval!Ja!lcn ol land and b\llldino at l Jan.oaiy, 1982 and 2011. 

12 7rade und other 11nyablea 

l'<Jda payables ..., obllgallon on llio l:>as~ cl nonnd cotciil lams and do nol bear lrue....t. Tha amount shown lor frado 
·:ind other payables iep""8nl1 morles owed lo oupplloq and advance pc>ymenll nocelve from cusfometS. Iha delclls 
.llQ as lelow: 

Trade payablet 
ova 10 i;oveament entitles 
ACCIUOll 
Advance_.,.,. received from cusfomoq 

!ha average cmdll parlod en PIJ!Cllmes of certain goods ranges from 30 lo 90 days. 
'lo lnleiest ls cholgad on !lie trade poyol>les. 

'.!44,194 
7.115 

12.162 
50.924 

:50.a18 

1h& Company has ffnanc:lal dlk monagernont poldes In place to enwra Iha! <rll payable• aie paid IHlthln lhe ae<DI ttmo 
[iame, 

12 
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Guyanco - Shlpplno Carpo-n llmlle<I 
ISUbddlclly of N- lndulflfd and COIM18rdal lnve>tmenls UmttedJ 
Notes lo theflnandal tlalemaits 
forlboygprend@dpecerrmers1 2012 

ll l!uelo-ahnllftll 

Al31 Oecember 

1h9 amount was rapafd In 2012. 

2012 2011 
G$O!!!! <;tllCIO 

18969 

The ~was paid lo< ltle acquldlon of the Guyana l'homlaceulfca1 Corporation Umlted'I properfles localad at la 
Penitence. Gnlaler Geclgetowrl. 

14 ,_....,..... 

ll1ls balance oosxasent CCllPOl<lllon and p.,.,..iy tcm payable al the vearend to the Guy""" Revenue Aulholfly. 

ll Defend-

Com-tsoldeleftd faloml: 
2012 2011 

F 

-" Total 
GSOOO G$OGO GSODO 

AlalJ-l 107A3S 107,635 155 
Mowmanl chalgelo pn>llt orlOSI l2.270I 12.270) 139.906 
Movement charge to other ccn""""81111Ye Income 14031 f:!IXl! [32,4261 

AlalDeoemliotal 104.963 104.963 107.635 

16 118-

Hanclllng/slevedcdrci 238,375 281.643 
Rllflld olpnmlse 91,896 87.8'13 
Fralghl 269,323 2611,644 
Agencies 37:ntJ 3P.191 
Hlre<:cagO handing equipment 45,906 49.226 
01hea 4'9,664 63.998 
Slcn:lge 11.412 I 1.52P 
Rental at aqulJ)lll8nt l,()23 10,524 

741& 8,2 6-1.1 

13 



.. 
- 'Juvano Na!lonal SlllpplnG CorpGMl!on llmi!&d 

,SubokilCllY ol National lr<lushfat and Cornnerdal trwes!menl1 Limlledl 
NolM lo !he iln<lncf<JI liafemenb 
''?" thn yeq ern;tmt Pecerr.b@r :u xn2 ... 

i.U12 :011 
•)$000 ;-

,..., 17 Cperallng--

'miolo~ent cosb "l8.370 121,494 
~ !tnt Of VetsGll '1)9.79() 172.332 . ..., 'lepatn & maintenance 61,505 •17,934 
Mediclrlca Handling f<1ulpment 27.383 '!6,617 
•-Ore of QQUfl>ment 10.464 23.357 
Custom fee 11.619 1b.334 ... 
:°"'.."81 14.&>5 17.000 
·3erwator cod 1,634 1.951 

'""" 315 76 
,... oepec1-.. Jl.863 J6.384 

Nnor1flallon of lnvedment Pf<lQGrly •.37.l l,462 

JOti~ J69.o2J 
,... 

~· other Income 

:!'ls balance-"' b- rnt.,,,,..18C81vad nat of w!ll'nolc:fing fQJt 

19 Acbnbdsballw 

'm;:>lo\lltfflnf cosll '.l6.167 30.636 ,.., 3achfctty 15,946 21.297 
~a!es&taoun 11,423 11..439 
Olher admlnlshaffve •-ns• 10.'34 16.580 
insurance B.408 7,101 .... 
~oll""""I & otftce """""'• 7,'1Jll) 7,606 
~on!lon& QRJlully ;.<142 6/J(J7 
.\dvenls!ng 5,941 5,]l)l 
\lofcfveHd•- s.758 6,104 
legal & prolesdcnd , ... 5.:159 2.857 
&ilerlclt ,, ., • and soda 3,957 1.1)35 

T etepi'IGne & Int..,.,.! 3,o34 3,412 
Trall'Jng- 2.437 s~ 

S\JbtC!!i>Hon 1,981 1.287 
!\udll lee U24 1.820 
TraveUfng OWrMOI 1,495 2.658 ,.. Weder ctiarges 1.079 I, 1'10 
~&M l'Umlture & eq.,lpnenl 751 987 
lacutty 732 278 
Donation 618 701 ,,., UCencelae 72 212 
loss on dspasal 1.134 
lad debts 1.IZI >66 
Oepradatron 'l.S76 •.465 

11J8i472 i67.6i0 

·~ 

14 
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- ~ llallonal Slllpplng Cotpo--

!Subsidiary of Nallonal lncbfl!ol Cll'ldConmen:lal 1.,...-l.&nlledl 
Notes lo 11-e ftnanclal llfalemenls 
mr !ht yaq endgd Pmimnbn 31 ;xna - :lll12 2011 

GtoOO G$llllO 

2D lmttb ......... 511,511 159,377 - Aller Cl'lldtlng: 

lnhNult rec1tved 6-ffi 615' 
~ 

After c:hagh o: 

,.., Oei:nclalfon 35.440 40.IMf - 4.373 4.462 
Olnlclals- 600 64$ __ . .............., 

1.400 1..300 
,... 

i11n1 473'56 

21 , ......... 
..... 

Reconclllallcn of let-and aaoounllrGpralll 

Acccunftngpn>lll 58.511 15'.377 - Cmporallan lctal 3115 17,573 47,1113 

Add: .... 
Tcteffeclof-wnoldedl-lndel.....,..l'Qlo>labiePIOllls 

Dei:redatlon lotaccounllngPllJ)Otes 10.632 13.m - lmpolnnenl of in..esti '""" pocporty 1,312 
LOii an dslXll<ll of Clllels 641 

30,Ul8 61A07 
,.., Oedlct 

Olher 1ncome '°" • m 11.936) 
1ct elfecl of depaclalanClnd othiir~ lotlct- 18,9851 !11.347! .... 
co1porcllau """ 19,237 50,0MI 
-poolofllonmade 8,1)115 

~tea 8,13$ 7,IW'l ,... C<lp(lol galN .... U2 
Def-let I~ 1.1)14 

, ... _ 
269" 67im ,., 

!leca~ in lfnl pnill M .... 

CUnenl 27312 64f1!7 
Delenad 

~ ~ ,... 

-•aliarged19-aamtn_lnc_ 2.2'11 
,... @!! 

IS 
,... 
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luyana NailollGI Shl1111lng Co111onl!lon lfnllled 
.SIJbo!d!Gl'f of Nattonal lndulllfal and Cammerclcl lnwstmenll Umlte<:t) 
>lotGS lo Hie ftna>clal stotemenfl 
~or the y@q anded Pas;emt;ier 31. 2Ql2 

There .,,. - ~ 11ngat1ons against Iha company for which Iha company'• """°"""' If any, has not yet been 
1afemdned. 

lcll bondl In favour of High Court of Supreme Court of Judcatvte Adm~olty 
Judtd!ctfon. 

~efun11C11JCe bond/ bank guarantee In favour of: 

ll) Guyana SllgCI' Corporation Im. 

2S Ccqlllal•-­
.1\pJ'RM!d "'1d con!ractad for 

16 

1.900 1.900 

·~.280 

128 108 
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'3VY'DIG Nallonal 9dlqolna Colpe-n llm!led 
ls.bidlary of National ln<Mfllol and Conmeldal lnvestmenls limited) 
Notes lo lh& lfnancfat statements 
fmtb@vagr=d'S'Qtettmbtr31 ;xn2 

No"'°""'°""""' made lot balances clUa from related portfes. 

{Ill) -lnfawurof"'l_ao.,._. 

GlljQl'IQ 11'11"' COlpotallon Inc. 

(a) Compen1allo11 !)aid 

:11112 3011 
G$llllO 9!!l!O 

136.192 117.$97 

7115 

The co"""'"" tey manag-1,.,..omot compdse 111 man<l!lJ~dlractor, olh8' dlteclors and m...._11. 

lhe remuneiattonpalcl lo keymanagamenl peaonnel lorlha year was as lolloWs: 

Sholl'""" emplojlle- 15.164 14.405 

171 

600 

11 
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'luyaM llailenal lld!rPln9 Co!POldon Um!led 
.S<.cb9d!CllY of NcHonal lnd<al!fcl and Commeiclcl lnYestmenls Limlted) 
: 101.., lo the ifnondd Jfalemenls 
1gr ttw ypq ended Oecember31. 2012 

11.12.21112 
.~111ell1 

trade crod olher!8Celvables 
CClh crod"""' eq.Avc!ents 

Uattmllet 
Trade cnd olhef payables 
'/Al payable 
Ta.atlan JXIYQble 

Jl.12.2011 

"'"" r rcde and othar rece!vct>lal 
Cash cnd C<llh8q1Jlvolents 

Ucdtllllos 
Trade crod olhef payables 
VAi PGV<lbfe 
Due lo Pltv<>1lsaffon Uri! 
T~nP"""1>1e 

Rngnc;IA dst mm n e• •ont *"sh• 

toana & 
JOCe&vable 

'?§GOO 

:!Ol.S99 

'}41~ 

J99.32$ 

lff,321 

J!her Rnanclat 
-.a.sets and 
lioblllRu at 

1m0dlladcoll '•lal 
.~ •'l$000 

361..599 
'53.805 353.805 - 715.404 

334.394 :l34.39' 
'66 ?66 

24,'112 M.912 

me1 1611.311 

399,325 
311.287 311.287 

311.287 710.612 

350.318 350,318 
15,614 15.614 
18.969 18.969 
32.7111 32.7111 

U7.610 ~17.670 

1he cc"'PG1'Y'1 management mcnlto11 cnd mCl!IClgBI ltle flnandal rbl<s relatfng to !he operattcns ot the company 
lt1!Cugh lntamol d!lr. RIPOii• which CJnolYDI npo"""' by deQ!88 end magrilude cf lblcl. lhasa dskt lnckJde ,maiket rfll< 
lcurencv rblc. end i>dce d!lr.I. aecj!t risk end Oqufdlty d!lt. 

The COl'r\PClftl' - to mlrimlle the -II of ttoeoe dskl by 1he use of tectrlques ltlal aru govemed by management~ 
;>olldes on fondi;,t eou:hange Nit and c:redll rfll< ..tdch are -~by the boal<I of d!recto11 • 

The col'lll>anv's mcv.agan 181 d "''"'"' monthly to the boald of dlfGdon an matteJs nolaflng to dst cnd mar_,en1 al 
.1ot. 

:a} Mal<efdslt 

Morl<el dslt Is the !Isle 1hat the value at l!nanclal IN!Nmenls wilt ffuctuate as a result of changes In marfcet p<tces whether 
:how chcngso ""' caused by lac1011 spedffc to the lndlvtduol secwlty or Its '"""' or facto11 alfact!ng aff seculfHes 
Mded In lhe mat<eL 

18 
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Qvyao Na!lonal lblpplng CollloAlffan llmlled 
15\Jbsldlav of Nallona! lnclulfllcl and CClrl"meR:lcl lnvestmem Umlledl 
Noles lo 1he ftnanc:fcl sl<llementl 
forthoyogrendftdDmwrtbm31 2013 

Z1 llnanolaldlk-nt(anfflluod) 

Markehllk ( c:onllnvodl 

The C01npm1(l .._1U111 lo market dlk arll80 liom lb llnanclcl assets and Uablilftes. Managomenl cantlruclly ldanftfy, 
1IWlucde. and dlvenlfvllll< inc<der!o ml-Iha lolcl COii ai canylng NChr&k. 
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;uy<1no 11"11enal Wpplllo CCrpo- llmlled 
-lubsl<flary of N<rifanal lndlllh1cl and Comrne1<:!al lrweslmen11 Umllecl) 
· 1otes lo ihe ffncndaJ stalements 
'.·x tba vegr +mdad pecemDer 31. 2()12 

1he Company'< -°""" lo !he atfects of !!ucrucllons In fomlgn CUll8nCY olCctlange !Cles <llfie mdnfv Imm foreign 
payct,!es. 1he c:umlflCVwtlch the com_,., 11 mclriy e""°sed to k Untted Stctes Dollar. 

1he agll"'Qate cmCMds of asseb <lt1<1 llablllfla1 denomfna1ed In G<J•encv other than Guvan<> dollatS ore as follow: 

·Joblllffeo 153,768 

'll2.532) n;!66 

1ha !cllawlng lcble dekllls lhe Company's senslHvlly to o 2.illl. lnc:reose ond dltc:tecae in me Guyono dcllar {GYO) 
against the Unlte<I states dollar IUS$). 

1he lllnlffMly anclyds lnclud"' only ouilt<l1Ci!ng forel!P'I cumincy denomlncted monetary """" onct aciiwt1 thaJr 
lrcnslaflon a1 the pedod end for a 2.5'A change In fmelgn C\Rl8ftCV rates. A posiflve l'llJmber lnc1!caleo an Increase tn 
;>IOfll - th9 US$ s1181 igthal • 2.5~ aga!NI the GY$ for a 2.5'A wealcenlng of !he US$ aga!nll G$ !hera would be an 
OC\l.lol and oppastte Impact on ltleproflt. and !he bo!onces bel-would be negott•e. 

12,063) 1,819 

(!11) P!fcerbk 

."Ice rill< ii !he dst that the value ol lrncndal tnsm..ments w!ll Rvc1uate ca a ""'111 of ctianges In mat<et p11.,.,. whether 
:hose changes ""' caised bv faclo11 specific to !he lnctMducl security of its Issuer or factors affecflng a!I secuiffies 
~'ldedfn the mcotcet. Management conffl'XJally ldentlftes !he risl< and dlvenfflas !he Pollfo!lo tn order lo mlrlm!ze lhe ml<. 

!he Company b nol slgriftconfly &J<PC>led lo ctherpilce risks. 
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Guyana tkdQal ..,..._ca.par ftmn lfmlted 
[Sl ... """'r .. Natlwd llldulblal - eo-.a!al .... .-Umllalfl 
~tollellanclcdelcdmmonll 

•fbe-e•rtdP.•Ntrll app 

Uqy(dlly Mk II the lflk lhal ht _,,,,.,,.,...,I encoi.nler dffllcully In ""sing fundl to meet Ill cammllm.,nfl auoclaled wllh 
llncn:lal~ Th>ccmpmrf man_ Ill D........, dill by mdrWalrlng ai-prlale level of rasource.s In lf(IU!d or 
near llqJld lann. 

Th> lalk>wlrv lalll•-h dllllbullonol aaall aid Oablllll• bv malultly: 

u '-pg 
Tl<Jde aid olhor_..,,,11 
V"1 llGIGbfe 
r-.i l>Cl'IQble 

.... 
Trade Cl"ICI ofw fl C BIJQb'es 

cash and cmh &qi tw .. di 

Uallfteo 
TRJdlo aid oew,,.,.,.­
VAT~ 
OU.IO,.,,.._lanUl'O 
Taxaton payable 

Net aua1sl f0ablllft81) 

21 

31.12.21112 
Wfthln i J!!! 
9'Qtm• Pea.12116 

tJ$UICI G4GCIO 

311,287 

311,287 

311.2117 

361.599 

361.5'9 

3'0..331 

1.2611 

pawl. jjiljh 

°'°°° 

350.318 
15.'14 
18,969 
32,769 

417,670 

iillll 

361.5'9 
353.llOS 

715,404 

334.:m 
966 

24.972 

:MO.pt 

399.325 
311.2117 

710,612 

350,318 
15.614 
111.fft 
32.769 

417,670 
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1'1\fCn• Uaftonal ~ Co1110tafton l.lmlhtd 
Subslcilary ol N<nlonal lncbllld and Comm«C!al !1W8'lmanls Llmlted) 
•Iotas to !he ffnondd sfalumen11 
'ar th& Y9QI andod Paenmbtr .3) I 2Q13 

u 1'nanalal rllt manavemont. {<onlfnvecl) 

Ov<llt dot 11 lhe illk that Hnandcl loss a:t191 from !he fc!IUm ol a customer lo moot lb obUgaifons under a contracl, It 
·:nfses !n tha <;CH ol lhe company, pftlc:fpaily lnim cash RISOUICeland "9C9lv<Jbles, 

CCIII ard banlc lncludos bdcnc• hold at l!nandal lnsffMiors. lhese banks have been "'"'"'eel bv the Ofmclon as 
being auall worthy, wllh very :i""'1g copacity to meet their obHgatlors ai they fall dUe. The related rlsl< Is lh­
corslc!eract verv low • 

.'or recelvables. the company has <ldop!ucl a pollcy of only deo!lng wllh reput<l!l!e C\JSlomen as a means of mlHGQilng 
the risk olf!nancld le11 lnim dataAll. 

n,,. compony'I _., to <m<til rllk Is conllnuoully monlfof9d to """"" Iha! amovnts °"' '9COV.....ct. Manogemenl 
lmi>ifdlly morlfon lhe aroalysls of cnlClll risk portfol!o. the company does not have lJ1TV <igllficanl aedil rlsl< """°"'"' to 
·Jrff slr9e counlerpoity or any giaup ol countetp0!1tet ~ similar chcrocterisllcs. 

.--"""'to aradlhbkwllhautlaldng aca-tof any aolhderaland olher a .. dll ontumcomenlL 

'he table bolow VIOWI the Cornpcny'I mClllfmum .._,.... lo ONdlt rlsk. 
:012 .!011 ...... ...-._.., -:-.socio $$000 

•1ece1- exc!u<ilng 1"8PCvment '!64.757 31>9.704 
kilt bonds 6,328 &.153 
~ecutlty deposits 113 ,sy 
CCIII and cash equiv<ienfs '03.ll05 Jll.:!87 

Total •-risk -oaure 726.00S '17.20I 

Whont l!nmdCll I~ ant ""'or<lecl at lalt vatue the amounts shown above mpmsent the cwent credit rlst 
-'8 but not the -mum rtsk ,_,.,,.,,.that could Cllse In lhe lutue "' a result of chonClm In vdues . 

;M companfs mClllfmum Cftldlt -"'· Qffer taldng accoun! of aedll toss piovts!ors esfobl!Jhed bu1 b&font tmil'g 
into account lJ1TV ccllafetol held ond other c:edll on.'oo11cements. can bo analymd by the following geogr<Jl)t'lccl 
:eclOll based on Iha Counlry ol dorrlclle ot counleiparller. 

22 

314,231 
;o,537 

J64.757 

:;53,960 
!S3,243 

717.203 
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~llcdlonalSldpplnaCOopaoallon~ 

!SUbsldlclV Of Nalfonal lndus!Jlal and COl'lllllerolal lnvmtmenls Umltedl 
Nohtl lo Iha tlnaldcd llalements 
fQrtbctyawendMlpecomb•31 2012 

lh• company m..._ 111 ccr;>llal lo """"" thcl II wiO be cble to continue as o going c"""""' Yotllla mox1mhlng the 
retum to st<*"holde• f'-'llh the optlmlsotlon of the debt and eqully balance. Tha Company's - strategy ramclnl 
unchmgad flam :1011. The cC1Pltol struc1unt of tha Company oonrlsts or casl'l ""'1Vaient• end equity comprtslng Issued 
capltol._ ancl _ 8lllir'lal. 

lhe CGmPol'Fi's mc:nagemant l9vfews the ccpllal structure on on on-going ba!&. IU pert of !his rvvl-. m~ 
conldell tha cost of cq,llal and Ille dm cmoclalfld with each dars or cC!PH<d. The COfllllCll'lr has not sat a tcuget 
gaadnglQfla. 

The gearing IQlfo at the year and- as follows: 

135.\8051 

&;illy pl) 

Tha company has a neggflW debt struchn due lo hlghorlaval of ccul'I and oml'I equl11Glenls than borrowings. 

Pl Clebl b dellnecl as long- and lhort-lerm bolrDWlngs. as - rn notes 13. 
Ill! EIQIAlylncludes all ccpllal ancl1818M11 of the Comioanf. 

21 

18,969 
!311.28ll 
1292.318! 

1,273.876 
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