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Chartered Accountants HLB R. Seebarran and Company have audited on my behail the financial
statements of Guyana National Shipping Corporation Limited as set out on pages | to 23 which
comprise the statement of financial pasition as at 31 December 2012, the statement of comprechensive
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 responsibility for the financial stafements

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

Auditor's responsibility

My responsibility is (0 express an opinion on these financial statements based on my audit. 1
conducted my audit in accordance with International Standards on Auditing issued by the
Intemational Federation of Accountants (I[FAC), and those of the International Organization of
Supreme Audit [nstitutions (INTQSAI). Those standards require that | 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 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 missitement 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.



As required by the Audit Act 2004, | have reviewed the audit olan and procedures. workmg
napers, report and opinion of the Chartered Accountants, | have also had dewied discussions
with the Chartered Accountants on all matters of signilicance w e audit and had cartied out
wditional examinations, as necessary, in uwniving at my opinion.

[ believe that the audit evidence [ have obtained 15 sufticient and appropnate o provide a basis
tor my audit opinion.

“pivion

In my opinioq, the financial statements give a wue and fair view. in all material respects of the itnancial
position of the Guyana National Shipping Corporation Limited as at 31 December 2012, and of its
linancial performance and cash fows for the vear then ended in accordance with Internaticnal Financial
Reporting Standards.

Raport on Cther Legal end Regrlaiory Requirements

The financial stutements did not comply with secticn 346 sub-section | and 2 af’ the Campanies Act
af 1991, which requires that a Government Campany, shatl not later than six (6) months atier the end
of ench calendor year submit to the Minister its audited tinancial statements. In addition, u copy of
these financial statements 1ogether with the auditors’ report shall be printed and laid betore the
National Assembly nat later than nine menths after each calendar year.
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HLB R. Seebarran & Co

Charterad Accountants/Business and Financial Sarvices

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

We have audited the accompanying financial serements of Guyana National Shipping
Corporation Limited., which comprise the statement of financial position as at December 31,
2012, 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 accountng policies and other
explanatory notes as ser out on pages 1 to 23.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presenranon of these financial strements
in accordance with International Financial Reporting Standards. This responsibility includes:
designing, implementing and mainmining inrernal control relevant to the preparadon and fair
presentation of finoncial statements that are free from marcdal missratement, whether due to
fraud or crror.

Auditors’ Respousibility

Qur responsibility is to express an opinion nn these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit o obtin
reasonnble assurance whether the fipancil statemerns ave free from matetial misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and
diselosures in the financial statements. The procedures selected depend on the auditors’
judgement, including the assessment of the risks of material musstarement of the financial
statements, whether due to fraud or error.  In makwg those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial
starements in order to design audit procedures that are appropuiate in the circuunstances, bur not
for the purpose of expressing an opinion on the effectivencss of the entity's internal control. An
audit also includes evaluatng the approptiatencss of accounting policies used and the
rcasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial starements.

We believe that the audir evidence we have abtained is sufficient and appropriate to provide 2
basts for our audit opinon.

Opinion

{n our opinion the Anancial stacements give a crue and faie view, in all matertal respeces of the financial
posttion of Guyana National Shipping Corporation Limited, as at December 31, 2012 and of its
financial perfonmance and ies cash flews for the year thien ended in accordance with licernational
Francial Reporting Standards.

Inspirad Araund tha World wwwww. hilbrsandca.com

252 South Road, Bourda, Goorgetown, Guyana. South America
Telephone: +592-226-2078/2079 Fax: -592-226-2078/2079 E-mail: hisrsandcoi@gmaii.com Weh: www hibisandco.com
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Report on Other Legal and Regulatory Requirements

The fnancial statements did not comply with section 346 sub-sections 1 and 2 of the Companies
Act of 1991, which requires chat a Government Company, shall not later than six (§) 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.

Wik R - Seclopnrans 2l

HLB, R. Seebarran & Co
Chartered Accountanta
252 South Road,
Bourda,

Georpetown

December 23, 2014



Guyana Natianal Shipping Corporation LimBed
[Subddiary of Naflondl induatial and Commercial irvesiments Umited)
Sictement of Rnencial Positian

Avat Dacenber ), 2012

Naneguiron) assels
froparty, plant and equipmant
Irvasiment property

Trade and other recelvables
Cash ond cash eguivaients

10TAL ASEETS

Enufly

Share caplicd
Relcined earing
Revaiuction resarve
Tolal acuity

Current ighlition

Trade and other payabley
VAT paychle

Dug to Privaiiiation Unit
Texcfion payable
Dalemad fax

Yot cumrent fabilifios

TOTAL EQUIFY AND UABILITIES

Notes

oo~

10

n

12

13
14

012 201
53000 55000
554,792 94029
351,168 355,538
1,017,987 1,049.547
9488 39,002
34159 399.325
353,808 311,287
755072 75,"4
2797 L9?
80063 240,509
324874 330,190
1,307,754 127,074
334,394 350,318
44 15414
- 18,969
24,972 32,749
104,983 107 435
445298 528,308
m PR

Thesa financidl siclemants were dpproved by the Board of Diacion OMQL /3 J0IS

On behalf of tke Board:

Director

o

“The occompanying aolas form an integral part of those Enanelal slatements™

t



Suyang Maflonal Shpping Comporation UmBod
Subsidlery of Nattond industil and Cormmercial investments Limited)
Siatermerd of Compreharsive incamea

Ledn

Openaling cpardes 7
Sroas proft

Adcke

Dther vcome ia
loss:

Zxparses

Adminkstrative exparses 19
Arcncld chages

Diracior faet

7rofit batore taxation i

Tenation 1

Mrofft after faxation
Other Compreheraive Income not of ncome tax:
e thal wil nol be mciauifed subsecuently fo the profit or lass,

Arnariisatien of ravaluafion reserva
Dafemad tepiodlon on revaiuation

Total Comprehansive Incoms for tha year

Sarle scmings par shave In dollars 2

The accompanying notas form an Mtegral part of hese Mancial siafements™

2

202 By
745,329 N263
{502, ¥24) 1449,028)
243,304 339,610
4,453 3,159
249,657 339,769
138,472 187,490
2,008 2087
EL _ 545
191,079 390,372
BAIB 59,377
126,969) 167.25%)
31,409 72,084
7544 5,404
{2,270} 32043
5,296 3.447
14,908 129,531
i 33




Suyans Noflanat Shipping Corpocatian Umitod

{Subsidiary of Nakonal Indurtdcd arvd Cammercial invesimants Limited)

iteternord of Chonges in Equity

IO Dac

At Januery 011

Profit for the yoor

Ravaiuation for the year
Amaottisation of revatuation reserve for the yoar
Amoitisalion of deferred lax on revaluation
A131 Decamber 2013

Profit for the year clter laxation

Amcrisation of revaiuciion resasve

Dafaned hax on revaiuciion

At 31 Dogombearania

The accampanying nofes form an integral part of these financicl siofements™

Share Capital Railained
«apial jetave aamings Total
55000 53000 53000 53000
797 12475 811357 826,529
92084 92084
- a9 - 3zany
- [5.404) 5404 -
J2043 32043
2797 330,190 ey 123678
- - .09 31,609
- {5.296) 5,29 -
- - 21 22
2797 4 980,063 1 g&



‘Tuyena Neflancl ihipping Comernation Umisd

Jwbsldiary of Nattonal Incisidd and Commercial Investments Umited)

“alement of Cash Aows
ot the vagr sndad Dacember !

012 frid)
Jperciing acitviites
Foiit before taxation 8,578 159377
Aci{ustrmonts for -
Zepreciaiion 25,440 3317
maitisction 4373
s/ (oaine) on the disposat of anoly 2,134 {1.310)
‘riterast recelvable {6.228) 14,804
Adiustment for increase In tax paycbie 2526 -
irdgrest payeble - 0t
speraiing profit betere working ¢copiat ehangen 97,925 1992746
‘Morking capitct changes
lincreote)/decrece inirventorias 1596) {1.863)
i'ncrecie)/decreme in frode and other recelvables 37,725 {153,447}
[increasel/decreme In VAT recelvablas 114,549) .
Increaas{decmasa) in radas and othar payables 115.924) 107,219
Zash ganeraied rom oparations 104391 148,745
Temen pald/adusted 138.794) 150,410)
ntersst recaivad 5,228 4804
iat cuzh provided by operaiing octiviios 71,825 112,929
invesiing activifies
Acquliition of property, piand and equipment 15,939} {45434)
’roceads from sale of saguipment 3.600 1.310
ot cersh usod In inverting cotiviites {10.33%) ¢44,124)
Hnancing coiivifies
Loan mpayments and ramsfen {18,949) 16421}
intarest payable ~ 780
‘tat aash yand in fnancing celivilas (19.769) 37172
Yot ncreosa in corh and cath equivalens 42518 41,643
Cosh gnd cash aquivaents ot heginning of pertod 311287 269 444

C2ash and cash emuivaents ax o Dacemnber N SEa. 508 311,287

Cash and cath aquivalonts af and of periad {vee note 12) BI805 311,267

Ao sceompanying m':ﬂes {orm an infegrof part of thase Mmancial shelemants™
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Guyana Naltona Shipping Carparafion Lmfed
{Subsidiary of Nallonal tndustrial and Commerial Inveaiments Umited)
Notea to fhe financlal sialemonds

{nriha yocx andad Racomber 31, 2012

{al

)

Incorporation and business activities

The Carporalion ls a state-ownad entemprlie Incorparatad undear the Companies Act, Chapier 890land condtrued under
the Compariet Act 1991, The principdl cethvities of the Comporation are the provistan of shipping semvices, beriiing,
storage faciities and rental of wharves and office poce.

New ond revised standards and infemratations

Aduoyption of new and revised intamaiional Finencial Reporfing Sfandards (IFRSs)

The lolowing amendmeants and Inferpretaticrs (o published stendords cre effectfve tor the curent finandlat sictemends
paricd bul It has been detarmminad that they hava an Immatedal Impact on the financial sialements or ame nol relevant
ta the compary's cperations:

Amondmenth to Shandards

FR3 1
iFR8 1
IFRS 3
Ry 7

Ry 7
1A5 1)

1AS 24
1AS 34
(FRIC 14

a8}
1AS 12

fint-fme Adoplion of iMemational Financia Reporiting Stendardy— Raplacament of ‘fixad dotey' lor cerlaln
excepliom with 'the date ol tramsition to IFRS'. Efectiva July 01, 2011,

Fnkdime Adopiion of infemational Ananclal Reporniing Stanciarch - Severes Hypadnfigtion and Remowal of
Had Dates lor Ant-ime Adopten (effective July 1, 2011}

Business Cornbinafiors - Amterximents resulling from May 2010 Armua] Improvements 1o IFRSS - effecive July

o1, o1,

finencid iratrumends: DiicdleRies - Amencments mesuling from May 2010 Armual Improvesnents fo IFRSs -
{affeciive Jaway 01, 011)

Frencid trafruments: Disclosures - Enhanced Carscognifion Cisclosure Requirements (effactive July 1, 2011}
Praserdation of Rnencial Statements - Amandments resulfing from May 2010 Armual tmprovements to RSy -
{effecfive Jarnwary 01, 2011).

Jﬂddod mmﬂ « Paitict axemption lor govemmeni-relctad endifies and ravisad defiriifon (effoctive
aruary 1,

inferdm HAnonclal Roporiing - Ameandment; resuiting from May 2010 Arvwd Improvements to {FRSs - [effactive
Jorwary 01, 2011)

Prepayments af @ minkyan funcing requiement [Amandment) (effective January 1, 2011)
Amencmaenis to IAS 1 - Pmeniation of Ottver Compreheansive incama - [effective July 1. 2012)
Amenciments o IAS 12 - income Tcoue - (effeciive Januay 1, 2012)

Standeards and inferprolafiens ssved bul not yeot offective

RS

RS 7

IFRS 9
\FRS 10

Amendmenh for Govemnmant Loan with o betow morket rale of interest when tromsitioning to (FRSs. [efleciive
Jonway 1, 003)

Ancneld imbuments: Disclasures - Amendments anhancing disclasires aboul offsetiing of Rnoncial awets and
financi o labilities - {effective Jaruay 01, 2013)

Anancidl Insfruments: Classification and Measuremeant - (eifeciive Jonuary 1, 2015)

Consolidaled Ananciad Statemants - [sffactive Janvary 1. 2013)

Stendards and intorpretations luued bul not yet effactive

iFRS 1Y
(FRS 12
IFRS 13
1AS 19
1AS 27
1AS 28

LAS 32

Joint Arangements - [affeciive January 1, 2013)
Discloture of tnlemsts in Other Enfiles - (effective Jarwary 1. 2013)
Fair Voue Mecaunsmaent - jeffective January 1. 2013}
Employna Senafils (cmendment) (effective Jaruary [, 2013
Saparcte Anancicl Stataments leffecive Jorway 1, 2013
Invesimands In Associgies - Reltuad < IAS 28 invesiments In Asocialer and Joint Verdwes (s omerciod In
011) - {effective Jaruary 01, 2013}
Financid ireumentr, Prasentation-Amendmends to application guidance an the offselling of financial auets
and financial Tabiifes - January 01, 014)
5



Suyana Netlanal Shipping Comporation Umbled
ubsidiary oi lational Industied and Commercial Ikvestmenis (imited}
“loten to the finanelal statemenis

‘arihe yogt arsded Decambar 31,2012

{a)

b}

{2

fe)

“tandards and ierprebationa issued but nol yot offective (cantinue}

Haw ntorpretation

FRIC 2 Shipping Corhein tha Production Phose of a Suface Mine (effective January 1, 2013)
Summary of significent sccauntng pofictes

Statement of complionoe

Tase finoncld tademants have besn pmpaed In accordance with the infemariona Ankncial Reperding Standarch,
Theae standards wore Inuad by the inlemationol Accouning Standard Beard and adoptad by the imstifute of Chorlerad
Aocountands of Guyana

Setls of preparation
Thase incndal stalements bave baen prepared on the histerded cort corwvention and med!fed for the revcaualion of
zartdn ron cument cuats. The principd cerouniing poilclas ae 1et out below:

favenve and axpendihue rmcagnition
everue s memyrad of iar vaiue of the cansidendtion raceived or receivatis net of sales icxas and retums, Epenses
e recognited onan acefual beasls,

Froperly, plant and equipment

‘1ems of property, plad and equipment e measurad at cost len eceumulated deprecation and any eocumulaled
mpdmnent loues. Depreciation i chaged 10 a Io dliocals the cost of anels less ihelr reddua veduves over helr
timated wefd tves, ving the sircight ine mathod.

Yhe depredation roies are as followa:

Land and bullcings o VS
Cosid orofts 14%
Mofor Vehicles P=
Mart and Mochinary 75%- 208
Cfiice Equipment 10%- 12.5%
Campuer & Accessores 200-25%

Atsels are reviewed for Impdment whenever there Is cblectiva svidencs 1o indicale that the canying amount ¢l an
et s grealer than it ssiimoled recoverchia amourd. The axcass of the camying omaount above tha recoverable
arnourd is wailten off o the sictemant of income.

fhe goin or lows arsing on the disposal or retirement of an item of property, plont and squipmen is detemined ar the
differenca beiween the icle procesd: and the carying amount of the aidel and it recognited In the siclement of
comprehgrdve Income.

Foreign Cumencin

Fomelgn cumency ‘rarsoctiors duilng the yeor o frondated of the exchange rates prevaling ol the date of the
rarsactiore Al the end of the mparting pefod, asely and Ecbiiles denominated In farelgn curencies are trarsiatad
nfe Guyrma dollars ot the axchange rales niing ol that date. Galrs and lowes reruifing from the satiement of
‘ramaciiors and from the frandafion of monetory anel and lobfliles denominaled In foreign cumancles, e
recogrised In the proft or loss for ihe parod. gxcept for sxchange dffarences arltng en norrmenetay cssels and
1abiliites whare the change [n fair vdue are recogrited In the stdlement of camprehamive Incoms,



Guyana Nafianal Shipping Corporation Limtted
{Subsidiary of Naflenal indushiat and Commercial invesiments Limited)
Notes to the incncial statoments

for o veat snsded Resambar 31203

3

n

]

(n)

Survmary of significant accounding poticies.coni'd

Jaxeion
incoma iox experse represerts the sum of ihe kax curently payable and defesed o

Qupent iy

The tax agrentty payable i baied on iaxchie pioiif for The vear. Taxable profit diffors from profil as seported in the
stalamant of Income bectuse i exciudes (terrs of income or experse thet are taxahile of deducihia In othar yacrs and
1 juriher exciudes Hems thal are naver iaxable or daduciible. The comparyy lability for curend fax is calculddad wsing
taxt rates that have been anacied in Guyana al tha end of each reporiing period.

Dafemd foo

Deferred iax is mcognized on temporary diffarances belween the carying amounds of assals and kobilifies In the
firancid stetements and the coreipondng tax bates wad In the compuiation of texable profit. Defemed tox Gabillies
are generclly necognizad for ofl taxable temporary differences and defamed tax amels are recognized fo he extent thet
i Is prabaile that taxabie profil will be avaliable agaird which deductible temporary differences con be uiiized.

Tha canying amound of dalemod lax auaels ls reviewed ot the end of aach reporing period and reduced to the axlerd
had # & no longer probable that suficlent taxable profifs wil be avqliable o ailow all of pert of the awet o be
recoverad.

Deofered lax s caleuictod of the iax roles that are expected to apply In the perdod when the fcbifty Is sotiad or the
astels reaized haed on tax rales (i iows) thad have been encclad or subsianitvely enoclad by the end of he
raporting pedad. Delenad tax is charged or creditad o profit and lon. axcept when I relalos fo ilame charged or
crediled to fhe statament of compshersive Income, In which caie the defered jax s alsa dadil with In the sictement
of compxehersive Income.

Deferred tax asels and Habiilies are offsal whan thare b o legally arforceabie fght to sat off curent cseh agalngd
cument ichiiftes, and when they micie to Income jaxes levied by the same iaxation cuthoilly, and the compony Irdends
lo settia th curent iax assets ond Fabilities on a net bosls.

fnancial labiites
The Campany's finonctel Dchilfies coe clouiffad as other Anancial iokiiies.

Cosh and cash sgusivatents

Ceazh axd cash equivcients gre held {or the pupose of meeling shor-tem cazh commitments. These aro reacily
corvariible to known amounts of cash, with malusity dates of three (3 monthe or lass,

Clomifiaciion as delbl or squily

Debl and ecquity irstryments e clouifled as atther Bnanclod fahililes or as equily in accordance with tha subsiance of
tha conbechsd arangamand.,

Qther fincncial Rabiiies, Including borowings. are inlflally measured at falr vaiue, net of trtrsaciion casty.

Otihar fnancial Gabilites are subsequently mecswed aof amorfised cost using the offective nierest mathod: Inferest
axperse [t fecognisad on on affective visid beais.

Tha aNective interesl method s a method of calculafing the amarfised cost of a finandlal lohillly and of dllecaling
Interast axpense over the rlavant pedod,. The effective interest rale b ihe rate thal exactly discourds edimoted fulure
cazhpaymenh through the expected Ife of the financia Robifly, or where appropriate, a shorter pertod.

The Company deracognizes financial Babiiftas when the cormpany cbligations gre discharged, cancelled of axplre.



suyand Nafional Shipping Comporotion Umted
Subsidiezy of Matlend Inchnidal and Commerciat nvastmetds Umiled)

Hotas to the

Leimin.: L4

n

{e)

lp)

financlal statemaenis

SC a0 O

Summary of significant aecounting paficlas-conPd

{mpalment of iungible casat

At goch reporting date, the company reviews the camying amaounds of its tangible assets to dolemnine whalher thera is
ay indlcation that those anels have wiferad animpdment los. i ony such Indleation axsts, the recoverahle cmount
of the auat ls estimated In ardar to defermine the exlent of the Impaiment toss {F arw), Whenme it is not possible 1o
asiimetae the racoverchle amourd of an individud onet, the company estimates the recoverabia amound of the caah
geneaiing uni o which the asset balongs.

lacoverchle amount s the Mgher of lalr valua tess coshy (o 2el! and valye In use. If recoverchla amount of an astet (s
asiimaled 15 ba less then lis recovarable amount, an impamment loss i cogrized immediately bn the profil and los,
uniess fhe relevant asset is canied at a revaued amound, in which case the impamant taws Is frected as a ravduation
Jdecreasa.

Sorowings cast
ha Company's bomowings qra for working capital pumoses. For thhis purpose ¢l bomowing casts are recogrizad in ihe
mrofit and loas in the perdod In which thay ere incumrmed.

frovhions

Provitions are recogrised when the Comparnty has a presant ablgatlan [legal or coraiructive) at a result of a past avent,
if t is probable ihat the Company will ba raquinad to seifle the chillgation, ond a ralichle estimate can be made of the
amount of the obiflgation.

ihe amourt recogrised o1 o provision k4 the best esimata of the comsidergfion required 1o seltle the presen! obligotion
at the end of each eporiing perod, leking Inte acoownt the diks and yncertainfies sumouncing the obilgation.

invantorias
rvarories are valued of The lower of cost and nel redlisabilo value using tha it In fist out [ARO) mathod.

Derocogniftan of incnalal caseh

Tha Campany deracogrises a inancdal asat only whaen the condrectual dghie (o the cash Rows from tha auel axpire: or
I} irarsten the fnanclal aset and substanficlly <l the dsk and rewards of owneniip of the qused o another entity. If tha
Compary raither ramten nor retcim substartially <0 the rsks and rewards of ownenhip and cordinues to contral the
froraferred anad, the company recogrizes iy metained irderest in the aset and an asociated tiability for amounts it may
xyva to pay. if the campany mlars substardiclly all ha risks gnd rewards of owneship of a ramefenred fnanclal ausel,
the compeny confimues lo recogrise he fingnclal anet and olso ecognises a collateraised bomowing for the proceeds
recelvad.

Forslon Schamo
The Corporation paticipates in a dafined perslon scheme for iy employass. The contibutior are held In @ usles
adminirtered fund which Is separate rom ihe Comaration's asseh.

An actuard valuaiion a1 at 31 December 2009 revealed a pait service supius of GHIIS2M Hawever the proporion of
inls ralating to tha coponaion has not yot been ascerained.

The acluaies mcommended that paticpaling companies condinue to contdbute at the cument rate of 7% of the
mamben’ sciaries up to $2.880 par anrum and 13% of tha memben’ talcaias In axcess of $2.880 per armum.

Ouring the year, the Camporation’s cantibutian to the Scheme wo GSS.968M (201 )-55.487M}



Suyana Nallanal Shdpping Corparation Limdiad
iSubsldicry of Nationat indutittal and Commercial investments Uimited)
Notes to the inancial skalaments

forthe vaor endgd Dacarber M), 2012

3

4

Summaeyy of siguificant aocounting palcies-conPd
Ponston Scheme (caninue)

with repords {0 the comporciions compianca wilh infemaflonal Accounting Slandords 19 Employes Beneflls. the
Comonation ssimalas that thame woulka be imigndicant §f any) nel banofit cbiigations altar kaiing (ndo cccount the falr
voius of the plans aushs. Alto, the cument senvice cost b a fair reflacion of the cest o five Corposation.

The next acluarial valuaiton s due to be done an or before Dacember 31, 2012
Criltsal agaouniing judgaments and key sourees of ostimation uncerizinty

In the appiicafion of the Campanyi accounting policial, which are desciibed in nole A the diechos cre required to
make [udgoments, estmales and assumpliors ahoul the carying anounts of anely and Babilites that am not madlly
appanert frorn ather sources, The esfmates and asoclaled assumpiiors ae besed on Nstorfeal expearience and other
facton that are corsidered to be ratevant, Actual resuits moy differ from thesa estimates.

The ariimates and underdying auumptions are reviewad on an ongoing basls. Ravisars to accounting estimates are
racognised In the perdod In which tha esfimaile I3 revised i tha revisien affect anly it perdod or In the perdod of the
revision and fuhue padods If the revidon affech both cument and fuiure padoda,

Kay socrceq of esiimation uncedainly

The following am the key asumptiors conceming the future, and olher key sources of astimation uncericinly ot the
repotting date that have Q signifeont fsk of coaing a maleia adustment to the carying amounts of cxaly and
{labffes In the inanclat talemends:

1} Usefid Bves of Propesly, plont and equipment

Management raviews the esitmated usefiid Bves of proparly, plant and equipment af the end of each yedr to dalenning
wihether the useful lives should remain the same.

1} impatenen) of fnanclc! asseh

Menagemend mokes judgement of the end of each mpoiiling pelod to defermine whether financlial aneh are
Impaired. Rnancial ansels ¢re Impdred when the carnving value is grecter thal the mecoverable amound and there s
objactive evidence of Impakment. The racoverabla amaurd is the present vaiuve of the future cath flows,



“Spyuna Maflonal ipping Corporction itmided

iSubddiary of Nefland industial and Commercial Investmerds Limited)

fa the finencld stcdements
3 QLG SNdlas AT
Troparty, plant and equipment
"Worksin-
tand & Machinery Mater  Fumitura Uffice Arograss
uiding (Bond) & aquipmant Yehlcles 1 ddures aquipment squipmont Tatal

Soahyfyivation
Al Jarwary 01, 2011 82033 439369 090 14531 17.831 12579 1,097,268
Teclauiflicaiian - 12579 - - - H2579) -
Addilans - 11210 - - - 1029 15,939
Dispoals . [16,934) - - - - {16934}
At Dacamber 31, 2011 502559 246524 20923 14591 17531 0% 109,20
Aseumuicied Depraclafion
At Jarwary 01, 2011 11,249 242201 35,168 893 15,045 - 400,297
Charged for the year 11,043 2020 1544 342 1,189 - 35,440
Miite back an disposaly - {7.198) - - - - ».198)
At Dacambar 31, 2011 2312 342 T4 9776 16233 - DAY

24,397
Mot Bogk Yabus
At Dacamber 31, 2011 570,744 96,560 3735 5597 2.784 12579 594,029

= = " ]

Af Dacerber 3, 2012 559720 2501 4,189 4,755 1,597 4009 466,792

Certaln aueh were ravalued by the drecion on 26th May, 1978 to biing them In ne with e value In the books of the
srevigus ownens. Subsequentty, the land and buildings were mvaued of it January, 1982 basad on independent

arofesiond advica.

'n Septembar 2014, the company's immavable aueh were ogain revaued by the Ciiet Valuaiion Officer [ag) with effect
from January 1, 2011, The Inerecse in valuation has given rse to arevaiuafion reserve shown abave.



Juyena Nallonal thipping Corporation itmied
Bubiddiary of Naltondl Indusiial ard Commendia investimends Umited]

Nolas 1o the inancld dolements

Qg Jacemaet

Tha property {include lord ang buiding) localed of cea "X, area “E", portion of blgck “G” id ama F all being portions
of Flantafion La Perflenance, Georgetown Is held sclely for rerict, The property Is stated of talr vatue based on its ot

valuation dena by o professional on tanuary 1. 2011, It Is amorhad based on the company’s depreciation policy for
bullding.
1o o

55000 Sgoo0
Costy/vuduation 360,000 340,000
Cpening balence @ ol Janvay 1 4,462 -
Amuoitisation for the year 437 4,462
Closing betance as of Decamber 31 358 4482
Net Sook Value as atDacember 31 361,185 355558

—lie o th

Incomea eamed from thl investmend and recognised In tha sialemant of comprahensive income s os fallows:

Rentct of pramhe L0948 87.873
Invanterios
Stoms 43,186

43872
mpaimant olowancs {1} ;4.!84! !4.104[
E T I T T

(1) represants provision mecde for obsolate [lems.

8 Trade ond offer recelvables
f

Tha baonce sthawn o frade and other receivablos represerts monies cwed by quatomen, advance payments macie to
wpplen, and secuity depostls, Tha compsitfon s ca follows:

Trade recalvables 22898 282, W7
Oue from Gavermment eniifies 141,841 117597
8all bonds 4328 4153
Secully deposils 13 5
Advance poymonds o supplien 1017 2,106 .
Prepaymeris 426 | 970

372,642 407 500
Lass: provision forlmpairment {a) {11.043) ;lml

35

-~ - == .= —— . — ]

Provision tor Impatmenddndividucily assessed
Opening balance 10,275 .47
Impairmont cllowcence forthe yoar 1.009 1.030
Recovertes {241} {18

Closing baence 11,043 10,278
n



uyann {Hatenal Shipping Comomtion mitad
Subsidlary of Motlonal Indwstial cnd Commarcial invesiments Limited)
“otes io the finandd statementy

‘of the oy grdad Decambar A1, 2012

)
i)

1

2

Caxh and el acuivalonty
Tovings {a}
Fonelgn axchonge accound

uines Cath Meragsment cccounl {b)
Cumant account

interest s ecmed af on averoge of 4.5% pee arrum
{rterest It comed af arae of 1.0%- 128 paer crvum
Share captal

Aythoied

Hurmnber of ordingry thares

wued and huly pald

2,796,644 Onrdinary shares & $1.00 sach

Far vaue of ordinary shares G 1.00 aach
HAly pald ordinary shores canmying one voie per shane and a right fo dividends.

lavaiuation rmarve

As af lanvary N
Geagn on revaluaiion of limd and bulldings ret of defanad tax
Armoerthation of reserve

As af December 31

1) - § o1

3 73000
47,323 164,224
DL 4,105
3055 2,004
157.228 24,702
253,805 311,207
1,010,000 1.000,000
) 2757 2797
330,190 12,478
- 23,119
5296} 5,404)
224894 330,190

THs represents ihe difference belween comperadion pdza and the valuation of fixad assel of 26 May, 1976 and tha

umius on revalucation of iand and bullding o 1 January, 1982 and 2011,
Hy resetve is nervdistibuiable,

Trade and othar payabins

trade payables oo ohiigation on the basis of rormdd cradit tarms and do nof becy interest, Tha amount shown for frade
“nd other paychies repratends moriat owed lo supplien ond advance payments raceive from custormners, The detalls

o6 o folow:

Trade payables

ua lo govemmend anditles

Acenas

Advance payment recelved from custornern

The average credli petiod on purchases of caran gooeds ranges from 30 lo 50 days,

Mo Interest (1 chorgad on ihe ode payables.

244,194 260059
718 2598
72,182 28507
50924 50,4584
94,374 25031

Tha Company has inenelal dik mancgement policias in place fo ensure thal all payables are pald within the credit iime

frame,

12



Suyana Natlonal Shipping Comoration Limited
{Subsidicay of Naffonal Incusiia and Commarcial investments Limited)

Notes to the finandd riclementy
2013 o
35000 53000
Do to Midvotisation Unit
Al 31 Decembaer - . 155969

14

18

18

Tha amount was repaid in 2012,

The amount was paid lor the acquisdion of the Guyans Phamaceutica) Comporatlon Umiteds properties localed ol La
Panitence, Groater Geangutown.

Tax payablo
This baiance seprasent carporalien and propenly ax poyabla at the year end fo the Guyana Revenue Authorlty.

Defened laxalton
Comporenis of defemad tox osset:
2012 2001

Fhead

assols Totud

G000 5000 53000
As af Jlenuey 1 107.438 107,835 158
Movement charge o profit or loss 2270} {2,270) 139.906
Maovement change o olher comprehensive income {403 {400 P48}
Az af Decomber 31 104,963 1045963

Reverwe represonts the value of goods and servicet sald fo thind parties and rmlated companies ca shown below:

Hendling/stevedaring 29375 281443
Rardd of pramise 21894 87873
Freight 2493 248,824
Agencies 37730 7197
Hire-cageo harxiing equipment 45,904 49,225
Othen 49,644 43.5990
Storage 11412 11.529
Rerda! of ecuipment 1023 10524

p— - af— 7 X

13

A



‘suyang Natlenal Shipping Corparafion Umded
Subsidicry of Nedlond (rdusided and Conrmaerclat Irvesimenh Lmitad)
Notes to the inandd statements

4 tha vaa ginded Decembar 31013

17 Cperaiing axpenses

8

19

mploymend cosls

rey of vessels

Tepain 8 mantanance
Hechariea Handling Equipmendt
dlra of aquipment

Cystem fea

RE:' |

Genaraior cost

naly

Depreciation

Amertisation of inrvertment propearty

Cthear Income
This bafonce mpvesent bank interest received nat of withho!ding fax
Adminisirertive

mpioyment costs
Jactiatty

Rates & taxes

Qther adminisivative expeme
Murance

Statianeey & office exparse
*ardan 4 groduily
Adtvertising

Holor vahice axperss
Lo & profesdona lea
inteitairment and socid
Telaphone L Irfemet
Training experee
Subscriplion

Audl fee

fravealiing ovenacs

‘Neter charges

248M Fumnihge & aquipment
igcurity

Donation

Ueanca lao

Lo on csposa

lad cabh

Depradation

14

W2 o
35000 33000
108,370 121,494
09,790 172332
41,508 47936
27,383 AT
0,446 3,357
N.4619 18,334
14,308 17.080
1.634 2951
ns 7
31,843 34,384
43N 1,442
i A )
1,167 30636
15,946 21,297
11,423 149
10,934 16,580
8,408 7,101
7.280 7.606
5642 4807
5,941 5701
3.758 5,104
5059 2857
3.957 1035
3034 3,412
2437 248
1981 1,289
1.524 1820
1,495 2558
[Rera 1,190
751 87
732 78
418 70
by 212
2134 -
1122 466
3576 4455




Suyana Naflenal SMpping Corporation Uniled
{Subsidicay of Natfional indusiial and Commercial invesbments Limited)

Notes to fhe fincncldl sialements

NG et encad LaCemaa

Auditon’ remcunanfion

Taxafton
fecencilafion of ko axperse and aocountng prodl
Aceounfing profi |
Cceporation tox of 308

Ak

Tax effact of expernes not deducibie in determining toxable profis

Osprediation for accounting purposes
imodmant of investmant proparly
Loss on dhposcd of ossels

Deaduct:

Olher ncome tax § 208
Tax effact of depreciglion and oiher clowances for fax puposos

Comporation tax

Encon provision madie
Property tox

Caplic galms kax

Dafamad fax

Tex axparss
Secognised In the profl ot lass:
Cunrent

Deterrad

Dotomed tax charged e olthsr comprahensive incoms

18

3z 2011
F9060 55080
58,578 169,377
5,453 6159
35,440 40,849
4373 4462
500 545
1,400 1.300
L8138 37256
17573 7813
10532 13,593
1312 -
641 -
30,158 G107
11,938) -
[8,988) [1r.340)
19.237 50,080
- anss
8,138 7892
. 262
(403) 1,044

gﬂ? 67@

2,270 -
— e,



‘Jyana Hatlorai $hipping Comporation imted
Subaidiary of Natlonal Indusiid and Commercial invesiriants Limited)

i

2

iotet to the inanclal stalements
4 : JE= b S TR0 )
w12 on
;m F’m
3asia ecmings per share
Cdloulated o follows:
rofit after taxation 31,409 F2084
Ordinary shares issued and fully paid 2797 2797
lasde eamings per shaxe in dolleny 11 3
PFanding iffigations

23

Them cae soverd pending lilgatiors agalret ihe company for which the company’s axposure, If cny. has not yet been
Jolamired,

Condingont Babifilas

3adl borets in favour of High Court of Supreme Courl of Judcature Admiraity
Jrisdiction. 1,900 1,700

aiformemee bond/ bank guarantes in favour ok

) Guyana Sugar Corporalien ime. 4,280 4,280
Copital commimants
Approved and contraciad for 128 108



Svyuna Naofional hipping Corporaiion Umfed
{Subsldicry of Metiond Induatid and Cammercial investments Limited)

Nofles to tha fnancal statements

26

)

@

v}

LeCamna

012 on

G800 53000
Ralaled parly bensaciions and baiancos
Reloted Govemment ontiffes
Amounts due from 134,192 117597
Amounty due to ?i' 15 3878
No providon was made for balances due from related parties.
No Irferest is charged on balancas with reiated paties.
Guarantess in favour of related sompanias
Guyana Suger Comporation Inc. 4380 4,250

Koy Mancgesment pasonnal
fa) Compersciion pad
The comparw kny managemernt pansonmel compiise s menaging direcior, olher directorns and mancegen.

e rermuneration pald ko key manogement pencnnel lor the yearwas as follaws:

Shor ferm amployee banefil 15,id44 IJAOS__

Post employment banefils - hd
- - —————_ -

(b} Diracton feas [ — 500 wm

17



Syana Natierda Shipping Carporation Uimted
Subddiany of Noliondl Indushiadl and Commerclal irvestments Umnited)

T,

15 Analysts of inancial assely and liahities by meagswement basly

o}

Jther Ananclal
aseds and
Loans & (lablliies af
iocelvable rtisod cost Tokal
155000 53000 53000
a2
Atsots
'rade and other recelvabies 281599 - 21,599
Cash and cash equivdients - 153,805 3153.805
e LT 53,608 718,404
Uabiifies
Trade ond other poyables - 134394 334,394
AT payatle - 44 .
Taxation payable b 24972 A9T2
. E 1 35030
o~ — 033,
1eh
Trade and other mcelvabiles 199.32% - IPPA25
ash and ecth equivdlents - It ar 11,287
v 08 311,207 710.412
| jab{lifles
Trade and other payables - 3504318 350318
VAT payabie - 15414 15414
Due o Privalisalion Unit - 16949 18,949
Tcation payable - 32,749 32749
- 7.4 117470

The cempeany's managament monifors and manoges the financlal deks retating to the operatiors of the company
rrough indemal dsk reponis which cnalyze exposures by degree and magnifude of sk, These dug include market sk

(eumancy Hak, and price fsk), credit dyk ond Douidity k.

Tha compery 1eeks o mirimisa fhe sffects of thase fsio by the we of technigques thal e govemead by management
=oficles on foreign exchange ik and credit itk which are approved by the board of decton.

The compary's managament reports mondhiy to the board of directon an matters relafing to dsk and managament of

Ak,

Maorket gk

Market dsk I the ritk that tha value of financlal inriumants vilt fluctuale as aresult of changes in market prces whether
‘hose changes are caused by focion pecific to the Individud secwuity ar its isuer or facton affecting ofl securdties

‘raded in the mozket.



Gyyana Naflon! Shipping Comperation Limited
{Subd ciary of National indusiicd and Commarcid Investments Limied)
Notes fo the financict sigtements

17 Fvancial dsk management {continued)

i

[ YACT SNGAQ Hacamay

Market dsk { confinued)

The compary's axpome lo mearket dk arises from i inancial anals and labflifes. Management continudly identtfy,
gvatuate, and divenily fk in order fo mirimise ha tolal cost of canying suchdsk.

rderast rate sk

rderast sate sk is the rxk that the value of Mnanadl Instruments will Hucluale due to changes inmarkel interest rales. The
compary i axpotad to vartous fsa that ae associated with the aflects tninterest rates. Thi impacts diracily oniis cash
flowa, The campany i3 exposed to Infarett rote sk byt the Campary's serstiivily {o irierest i iIntmaledal as i fnonclal
iratrumands are subsianficily af xed taies. The Company's exposure to Inferast rale ik on fincnelal casets and Gabitiles -

are lited balow:

Intarost visk fablos

Anst
Trade and othar ecelvables

Cash and cash ecuivdents

Yobiliftes

Trace and othet paychies
VAT payable

Toxation paychie

ndenet sonaitivity gap

Trade and othar mestvables
Ceoh and cash ecuivelants

Uethiiito

Trads and ofher payables
VAT payable

Due to Privcaiisclion Urit
Taxation payable

Interest seralivity gup

Mooty
31122012
 Average Non-tferast
inforost rate Lyamt heoiug Ioha]
» 55000 G000 3000
- 1599 341,599
101040 353,608 - 353,805
383,805 31599 215404
- 3394 334,994
- P48 7656
- 2‘_%‘97‘2 ‘u‘m
. &I 3&0&1
—
3).12.2011
Averoge Within Mon-interost
Intarest rate Lynar Sacying Igtal
% 3000 G009 G000
- INIB 399228
17510 45 311.287 . 311,287
311287 399325 710,412
- 3J0.318 350918
15414 15414
18.949 - 18,949
- 32,749 32769
18,969 398,701 417,470
SOy
292318

19



Suydna Natlenal SMpping Corporation Umited
fubsidiaty of Netlona indushial and Commancial investments Umited)

+otes o ihe inanclal statements

8 Decambe

Anancial risk managemant - confd

A} Cumencydsk

my

The Companys axponre io the afach of fuctuations in fomign cumency sxchargie rates anta manly fom forelgn
payabies, The curency wilch e Company is malnly exposad lo ks United Sictes Qollar.

The aggregate amaunds of owels and liabilifies denomnaled In cutrency other than Guyana doilars are < follow:

st L F ] Hn
33000 3000
Assets 71.294 L5529
Jabllities ' 153,758 1PTEY
Nel exponre §2,532 7764

Tha follawing ichie datalls the Compowyt sensilivity to @ 2.5% Increare and dacreae in ihe Guyona dollar [GYD)
agairgt the United States dolar (USS).

The senifivily ancivsly Inciudes only quisicrwing foreign curency danominated monelary ilems and aduits thair
‘ranicfion ol the patod end for a 2.5% change [n forelgn cwrency raies. A pasitive rumber Indootes an increcse in
profit where tha US$ sirengihams 2.5% cgainst the GY$ Por a 2.5% wagkening of tha Us$ ogalnst 53 theve would be an
acual and opposiie impact on the profit, end the balonces Below would ba negative,

Potentta tmpact 12.043) 1Ay

Poe dsk

Moo dk [ the dsk that the valua of Tnanclal Imtruments will Ructuate @ a resuit of changes In market prices whether
‘hosa changes are caused by focten wpedific o the Individud secudty of ifs Issyer or lacton affecting dl secutiies
raced in the maket. Menagement conlinualy Identifles the rsk and diventias tha porifolle In ardar to minirze the dsk.

The Company bs nod sigrificanily expesed to other price ks,
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Guyena Nallanal Shipping Corporafion Umtad

{Subsidiery of Naltenal indysivial and Commarcial Invesimands Limtled)
Noten io he fncncial statements

‘erihe vear sndpd Degembor 31, 3012

7 Pnuncial dsk menagament - confd

(b} Liquidiy risk
Ucpuiciity ik b the risk it e company will encounter difffieully In raistng uncls 1o maeet s commiiments associaied with
finenciat intruments. The compary manages its quicty dik by mandaining an appropriate lovel of resources in llquid or

nacy leid form,

The folowing table thows the dishibufion of asels and (labiiles by maturity:

Maturing
3122012
Within ) Tat)
CaDsmend Dupd-IAmibs
55080 G4000 GS000
Ansofs
Trade and other recelvebios - 1599 61,579
Cash and cosh ecpuivaents 353.80% - 53508
353,808 31,599 715404
LiahBtiee
Trade and other payabies - 34394 D4
VAT payable - 464 964
Taxation poyabls - 24972 24972

- 350,331 350,331
Nel casehs 353,805 1,248 Ngz

m‘ﬁ Ioinl

G4000 G3000 G3000
Ansals
Trade arnd ofhar recelivabies - 399.325 9925
Cash and cath ecuivdients 311,87 - 311,267
311,287 ¥9.325 710512
lichETNos
Trads and othar payables - 350,318 150318
VAT payabie 15404 15414
Due 1o Privaiisallon Uny - 18.94% 18,969
Taxalion payable - n7& 12,765
- 417,670 417420

Net casate/ (Jabiliftes) N),287 ‘1%} 292,942

n
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Suyeng Hatlona $hipping Comporation Limited
Subsidlary of Nallonal indisid end Commanclal invasiments Umited)

T

13)

“lotes to the inanal d stctements

financid rsk managemsnt - {continved)
Crodit sk

Cradlt sk s tha sk thal Enancd ioss aivet fromn the fallura of o custormer to moet its obligaticrs under a contract, i
Tisas In tha case of the company, pircipaly from cesh resdunces and mceivables,

Coh and bark Includes bolonces held af inanclal irefitufions. these banks have baen asessed by the Citecton o
Laing credit worlhy, with very strong capacily to mast fheir ablgafiom ai they fall due. The reiated sk is hemfare
sorsidored very low,

Jor racelvables, s company has adopted a poficy of only dealing with repuianle customen a3 a maans of miigaiing
tha sk of fremeld loss from defeudts.

The company’s oxposure lo cradif risk s continuausly mordiored 1o ensure tha! amounds are acovered, Manogaement
implcitly monifors the anolysis of crecit risk portfofio. The company does nol have any dgnificart crectt dsk exoosure to
any single counderparty of any group of counterpariies having simiiar characledstice.

JAaximum axposure to cradl sk wikout taidng geaaunt of any soiizhral and nther crodil snhancamenk.

The table below showa the Comparnys madmum axposune fo credit risk.

2072 2011
3ross maximum axposun; 33000 #5000
oceivablas exchuding prepaymeant 244,757 99,704
Al bands 45,328 4,153
Jecurly deposib ' 13 ' 39
Cash end cash equivalents 150,805 N1ze7
Total credlt dsk expoaure ' 725.008 717,203

Whare fnancial istuments are recorded o iar valua the amounls shown above rapresent the curent credit sk
aponre byl not The moadmum risk exposse that could ciise in the fulure @ a resull of changas in vatues.,

Concenfrafion of rkk b maneged by geographica) mgian as defailed in the following:
Geogrophioat secion
Tha company’s mexmum credit axposure, after tadng account of cradi loss provisiors establlihed but baiore taking

'mMo account any coloteral held and olher cradit erhancemernts, cen be anclyzed by the fallowing geographicd
@cioh based on the Coundry of domidlle of counterparties:

Guyana 314,220 553940
ntemational 30,537 153,243
364,757 717202

pe 3
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Guyana Naflonal Shipphig Comporation Umited
{Subsiciary of Nattond Industial and Camrmercial invesiments Umited)
Notes to the fincnclal datemernts

The Company mancged il copital to amsure thed i will be cbie to continue as o going concem while maximising the
retum fo siakeholden through the opfimisafion of fha debi and ecuily balance. Tha Compeny's overal shialegy remcirs
unchanged fram 201 1. The caplial siuciume of the Company corslsls of cash equivalenis and equity compilsng issuad
capiicl, resarvas and reldnad eaming.

Geatina rcfic
The Compary's monogemart reviews the capila sivciure on an on-golng bash. As part of this review, management
comidan the cost of copiladl and the rsds amocicied with each cliass of caplial, The Compary has not sal a terget
gecing rao.

The goaring rafio al the year and wes as fallows:

Dabt fi) - 18.969
Cash and cath aquivatents 353,805} 311.287)
Mat balence 353,805) 292318)
Equlty M) 1,307,754 1,273,874

Tha company his a nagafive debt sinactum dus fo higherlavel of cath and cash equivadents than borrowings.

{i) Debt b defineq o tong- and shari-term bomawings, aa detalled in nofes 13,
[} Equity includas all caplial and reserves of tha Compary.
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