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SPIC FERTILIZERS AND CHEMICALS LIMITED
DIRECTORY REPORT
TO THE SHAREHOLDERS

The cirrgoiorns prosest thedr repont and the sudited financial slztements of o Seoup and of By company or e veass drided
A1 hprck 2012, N

FRIRCIPAL ACTIVITY
This cOMPRNY'S pincipal aclhvily is (0 gaery on bosingss of vestrien b shares, bonds asd other seoutities.

Thig winlly-owned subsidiney's princies] aothvity B o develop & faciity 1o manufacture amemonisfures Rrfiizers in the Jebst
Al Frese Zone, Dub,

REFSELELTS AND PIVIDENDS
The €mun's loss for the financial vesr ended 31 March 20492 amwmunted o USH 18 AZY and that of e Sompany's
smourded o UB0D 8,158 (57 Maech 2017 - Group's foss USD 26,244 and Company's lesa USD 6,700},

The direciors do ot recomsnand the peyiment of & dividend lor the year under review,

PHRECTORS
The ditectors of the company 2s 81 31 Bargh 2012 gl of whom served on the Bosrd Iy the regpective year unless
indicated ofherwisg, wre listed below:

i, Arnal AUTAR (Appointed on 30 Jung 1858}

#r. Rajagopalan KULATHA KAUNDINYAA (Appoinied on 22 December 2014)
M. Ganesh MADRRAS BALASUBRAMAMAN (Appdinted on 22 Decomber 2044}
RAr, Preder i Mwong SEOW CHOCK CHIDNG (Appointed on D8 Jaruary 20953
fr. Arrmigur SANTHANAKRISHNAN (Fesigned on 20 November 2044}

K. Buthigh THIRUNAVURKARASU { Besigned on 20 November 2014)

fr. BED. LE RWONG WING {Resigned o0 08 Janvary 2005

HTATEMENT OF DIRECTORS RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

Cornpany law reguires the dirpdlons o prepare nanclal siataments tor sach Snanchel yesr which present falrfy the financial
posilion, Snancial performance asd cash flows of the Group and comparty. In preparng those financial siatemants, he
girnctors ar required o

¢ Bdgernents ol eslinples bl are reasonabie and prudend;

- stabe whathir sramatisng] Fingnoiasl Reporing Sfandards hiave baen allowad, subjool o any materss depariures
disclosad and axplnined n B ingncial stadarens and

- prepare the fingnekd sigloments on the going concer basts urdess s napprogriais 1o presurme that the Group and
the gompany wilt continos In huginess.

Thg direclors confem that they bive complied with the sbove requiremants In praparing the Sesrisl slaferments

The dirpoirs sre responsibin for keeging proper accounding records which disslose with reazoneble acouracy anh any lme
the financial statemenis comply with the taudban Companies At 2000, They are siso responsible for safeguarding the
gasets of the Groupn and of the Company and hence Taking reasemsbls spg for he pravention and deleciion of fraud ol
oihar drregqudasities,

ALETOR
Thie sudiion, Gachen WONG T WING, ACA, has indiosied s wilingnesy o conlinua in office and will be suttrmatioaly
remppddiited st the Annual Rieeting,

BY ORDER OF THE BOARD
DIRECTOR

Phta
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SPIC FERTILIZERS AND CHEMICALS LIMITED
SECRETARYS CERTHICATE
¥O THE SHAREHOLDERE

: filed with the Registrar 2 such retueng, for the vadr eaded 31 Macch 2012 a5 are rﬂt*tzmu:* i}" gt
She Compaifos Aot 2007, which came info effect on 01 Decesshar 2001, : : :

RO AND ON BEHALF QF

MAURITIVS INTERNATIORAL TRUST COMPANY LIMITED
CEIMPAKY SECRETARY

Phate:




SPIC FERTHLIZERS AND CHEMICALS LIMITED
INDEPENDENT AUDITOR'S REPORT
TO THE S8HAREWOLDERS

This repoit I8 made sofely {0 the shareholders of SPIC PERTRIZERS AND CHEMICALS LIMITED, as g
hody, in accordance with Secllon 208 of the Companies Act 2007, My audit work s been undertalkcen 8o
that | might stale to the Company's shareholders those matiers | am required to stale fo them in an puditors
et and for o oty porpose. Te the fultest exten! parmitied by law, | do not accept or assume
rasponsibilily to anyone other than the Company and the Company's shareholders as a body, for my audit
work, for this report, or for the opinions | have formed,

Repott on the Financial Btatements

{ have audited the consoiidated financial statemerits of SPIC FERTILIZERS AND CHEMICALS LIMITED on
pages 5 to 18, which comyprise lthe balance shesl at 31 March 2012 and the income stalement, statement of
changes in equily and cash flow siatement for the year then ended, and a summeary of significant accounting
policies and other explanatory notes. :

Directors’ responsibilify for the Financial Stafements

The directors are responsible for the preparation and fak presentation of these consolidated financial
slatements in accordance with International Financial Reporting Standards and in complance with the
requirements of the Companies Act 2001, This responsibility includes: designing, implementing and
matntaining bxternal cordrod relevant to the preparation and fair prasentation of consolidated financial
statements lhat are free from material misstatement, whether due o fraud or error; selecting and applying
appropriate accounting policies, and making accounting estimates that are reasonable in the crcumstances,

Atditor's responsibilify

My responsibiily is o express an opindon on these consolidated financial statements based on my audit, |
condutied my audil in accordance with International Standards on Auditing. Those standards reqguire that i
comply with sthical requirements and plan and perform the audit to oblain reasonable assurance whether the
consolidated financial statements are free from material misstatement.

An auddt involves performing procedures to obtain audil evidence about the amounts and disclosures in the
consolidated financial slaterments. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of malerial misstatement of the consolidated financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the
Company's praparation and fair presentation of the consolidated financial statements in order & desion audit
procedures that are appropriate In the crcumstances, but not for the purpose of expressing an apinion on the
effectiveness of the Company's internal confrol. An audlt also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the directors, as well as
evaluating the overall presentation of the consolidated financlal statements.

| helieve that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit
ooinion.



EPIC FERTILIZERS AND CHEMICALS LIMITED
INDEPENDENT AUDITOR'S REPORY
O FHE SHAREHCLODERS

Baaly for quedifieo wpinion

baodravy your altention that, due fp the fnancia! fmpect of auerds described In note 2 1 these consolickated
financhal statements, the group ang the compeny have sccumdated 2 oot deficl in aguity funds of LS
473,957 A3 ane WUSEHIG T3S respectively, Conseguently, te wltimate holding company intends © wirsd g
the Comparny. However, thase cersolidaled francial statements have been prepared on the going COTECRIT
basiz panding the complstion of legel procedures and e selflement of oulstanding hablies. Shonldd the
gedng  concers dssumglion be inappropiigle, there woulkd be moterdsl adjustments requirest to the
reclassificalion and esrving amount of assels and Babilities a5 disclosed in these consolidetad Sramcil
statements. The mpact of such adjusimenls, i any, s currently not ascertainabie, '

Chaniified opition

iry ey opinion, except for the sffects of the matter desoribed in the basls for aualified opinion paragrasty., the
conselicdated fnancial slelements on pages B lo 18 give & frue énd fSir view of the finenclal position of the
Garoup arel the Gompany at 31 Merah 2012, and of ds francld perfarmance and s cash fows #a0 the wesy
e endod i anosrdance with Interaationsl Finanolst Heporting Standards and cornply with the Dormps ey
Aol 2001,

Report on Uther Legs! and Regulatory ﬁemzémmmﬁé

Clompandes Act 2004

§ have no seiptionship with, of any bderaest by, the Company sdher an b my sapacily 8% auditor,

have obisined aif informstion snd sxplanations | have reguirerd,

B oy opnion, propss sceountng records Bave beoen kel by the Company as Tor as i appesrg frome my
examination of those records.

Gaatan WORDG TO WING, ACA
CHARTERED ACCOUNTANT

Dtes wo © 78
Phoset Lo,
Bepubio of Maurilius,



SPIC FERTILIZERS AND CHEMICALS LIMITED
BALANCE SHEET
AT 3T MARCH 2012

THE COMPANY .

THE GROUR
2012 244 2ot2 ik
Notes LG GBS USE LAST
Current Asuets .
Tracle and other reoaivables 5 300 300 805 son
TEXTAR ASSETS _ A60 G B At
FINAMCED BY:
EQUETY AND LIABILITHES
Capitst and Reservey
Shmye oaplal ' . B AUATEAHG . 38,073,300 39,078,550 Pt REFR R
Share apphcation rmonles 240 K3t ang B
Advenae agalng addiionsl caplial of subsidhary 2080 200 2250 283 - S
Accurrsulated loases (G5 206 508 (BEIMEGETY {35 1BG922Y (89180787
(A3.991406)  {43.971.508) {116,983y (1068.678;
HoreLurrerd Liabilities
Provigions 7 gy 1,307 . .
Currert Liahiities
Trade and other povables ] 27654 a47 27.644.820 16,453 HYF IR
et rebted parlios S 15,366,182 16,555 182 .
43 990 620 43 970 B0 116,453 07 278
TOYAL BLANTY AND LIABILITIES g 364 an S0
Thess finaocial statements have beun approved by the Board of Direstors on 5 E

IMRECTOR DIRECTOR

Msstens OfF pages § Wt farm part of hese Snengis! stalemends.



SPIC FERTILIZERS AND CHEMICALS LIMITED
INCOME BTATEMENT
FOR THE YEAR ENDED 31 MARCH 2012

THE GROUP THE COMPANY

2012 . 2011 2012 20 ,
Notes usn LsD LsSD .USD_ :

Operating ncome . - - | ._ |
Operating expenses (9,165) {8,700} {©,165) {8,700)
Other operaling expenses - — (16.672) {11,844} ~ -
Operating foss for the year 10 (19,827} {20,244} {9, 155) | (53?0{3)
Finance costs . . . . ‘ -
Net loss before tax {19,827} (20,244} {9,158) ' '{8,_7[_)0.}
Tax 1 - - - “

Net loss after tax {18,827) {20,244} {9,158} (8,700}
Accumulated logses brought forward (85,306681)  (85285437)  (38,180787)  (30,172,087)
Accumulated losees cared forward {85,326 508} (85305 681) (381880227 {30 180,767)
Loss per share 12 {0.000561) {0.00052) {0.00023} {0.00022)

Notes on pages 8 to 15 form part of these financial statements.



SPIC FERTILIZERS AND CHEMICALS LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2012

Share

Share Accumiulates  applisation

capital jogses manies Tcn_ﬂaz
THE GROUP Usb Uusn Usb UED
Balance at 1 April 2010 39,073,380  (B5.285.437) 2,260,682 (43,951,365
Loss for e year - {20,244) {20,244}
Balance at 31 March 2011 39,073,390  (85,305,681) 2,260,682 (43,9?_1,6(_19}
Balance at 1 April 2011 38,073,380  {85,305.681) 2,260,882 (43,971,608)
Loss for the yeaf- - {19,827} - { 19.82_?}_
Batance at 31 March 2012 38,073,380  {85,325,608) 2,260,682 {43.081,408)
THE COMPANY
Balance at 1 April 2010 39,073,390 (39,172,087} 399 {98,278}
Loss for the year - {8,700} - {8,700)
Balance at 31 March 2041 39,073,390 {39,180,767) 399 (108,978}
Balance at 1 April 2011 39,073,390 {39,180,767) 399 (106.978)
{oss for the year {9,155} - (9,155}
Balance at 31 March 2012 | 39,073,380 (39,189,822} 366 {116,133}

Noles on pages 8 1o 15 form part of these financia! slalements.
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SPIC FERTIHJIZERS AND CHEMICALS LIMITED
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARGH 2012
THE GROUR THE COMPARY
2012 2011 12 2&1.1
Notes usn Ushy ush ush
CASH FLOWS FROM OPERATING ACTIVITIES
Nel loss Tor the year {19,827} {20,244} {9,155} {8,700)
LOSS BEFORE WORKING CAPITAL CHANGES {19,827} {20,244 {9,155) (8,700}
increase! {Decreass) in accruals 18,827 20,063 4 830 {BE5)
NET CASH FLOW FROM OPERATING ACTIVITIES 4 - {1813 {4,325) (8,285}
CASH FLOW FROM FINANCGING ACTIVITIES
Short term loan from third parties - - 4,325 D285
Raceipts from/ {Repayment to} related parties - 3,018,837 - -
Repayment of short term borrowings - 3,018,937} - -
: NET CASH FLOW FROM FINANGING ACTIVITIES 8 - - 4,325 9,285
NET CHANGE IN CASH AND CASH EQUIVALENTS - {181} - -
Cash and cash eguivalents at beginning of year - 181 - -

Cash and cash equivalents at end of year - - - -

CAGH AND CASH £QUIVALENTS CONSISY OF:

Cash at bank - - - -
Cash it hand - - - -

Notfes on pages 9 o 15 form part of these financial stelemants.
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SPIC FERTILIZERS AND CHEMICALS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

INCORPORATION

SPIC FERTILIZERS AND CHEMICALS LIMITED = a Category 1 Global Business Licente company inc{érs:_ha;"ataii {1
30 Jdune 1888 in Maurilius and is governed by the Financial Services Act 2007

NATURE OF ACTIVITHES

The main object of the company is fo carry on business of investment in shares, bonds and other securilies.  Following
2 Board resolidion dated 22 April 2015, it was resolved to witte off the iwestivient entirely 1o reflect the fa of that the
subsiciary was lorced o cease s activities of developing a facility to manufacture ammoniofurea ferlilisers tey Jebm A
Free Zone in Dubal. As a result, the subsidiary has wrilten off all its capital work In progress and cerlain of it liabllilles,

ACCOUNTING POLICIES

The principal accounting policles adopted by the company are as follows!

{a)

{t

(e}

(e}

{f)

Reporting surrency
The financial sialements are presented in United States of America Dollars (USD),

Basis of preparation

The financial statemenis have been prepared on a historical cos! basis and in accordance with nternational
Financial Reporting Standards (IFRS). The preparation of financial statements In conformity with IFRS requires
management to make estimates and assumplions that affect the reported amount of assets and liabilitles and
disclosure of contingent assels and liabililes gt the date of the financial statements and the reporied amounts of
reverues and expenses during the reporting vear, Actual resulls could differ from those esthmates.

Basis of consofidation
The consolidated financial slatements incorporate the financial slalements of SPIC Fertiizers and Chemicals
Limiled and s wholly-owned subsidiary at 31 March 2012,

The consolidaied batance sheest includes all assels and hiabilities of Hs subsidiary. All infercompany accounis and
fransactions are eliminated on consalidation,

Income and axpenditure recognition
Income and expenditure are accounted for on an accriual basis,

Investmenis
inveslmenls have been valued at cost and are converled into USD at the rate of exchange ruling at the date of
purchase. The carrying value 18 maintained unlass the directors are of opinion that here has been a permaneni

diminution in value of invesiments.

Property, plart and eguipment .
All property, plant and equipment are inttially recorded at cosl. Deprecialion is calculaled on straight Bne basis lo
wrie off the cost of each assel over their expected useful lives.

The cost of furniture, fixtures and office aguipment loss estimated residual value, wherse material, is depreciated
using the straight line method over thelr estimated useful lives of four years.

Capital work in progress represents the cost of factory buiidings under construction and the ferliliser complex
under nstaflation. The costs would be transferred to the relevand assels once completed and depreciation would
e provided from the date the relevant assels are putfo use.

An assassmerd of residual values is undertaken at each balance shes! dale and, where materal, if there is a
change in estimalte, an appropriate adiustment is made to the deprecialion chargs.



SPIC FERTILIZERS AND CHEMICALS LIMITED |
NOTES TO THE FINANCIAL STATEMENTS
. FOR THE YEAR ENDED 31 MARGH 2012

3. ACCOUNTING POLICIES {CONTINUED)

{g} Foreign currency transactions .

{h

B}

()

(k)

Transactions i1 forelgn currencies are tanslated into USD al the rate of exchange ruling on the date of the
tranaaction. Assels and lighiliies expressed in forgign currencles ate fransiated into USD &t the rale of
exchange ruiing al the balance shee! date, Resudting profit or joss is taken to the Income Statement.

The accounis of the subsidiary were translated from U AE. Dirhams 1o USD for consclidation purposes af the
fixed rate betweean the wo currencies.

ash and cash equivalents
For the purposes of the cash flow slalement, cash and cash equivalents comprise of cash, bank currenl

accounts, bank deposits and highly liguid investments,

Borrowing costs

Borrowing cosls are recognised as an expense in the year in which they are incurred except those that are
attributeble 1o the acguisiion and consfruction of an asset that necessarlly tekes a substantial period to gat
ready for its intended use (qualifying asset”). Such borrowing costs are capialised as part of the relaied

gualifying asset up to the dale it is ready for use.

Financial instruments
Financial assets and financial Babiliies are recognised when, and only when, the company becomes a parly o

the contraciual provisions of the instrument.

Financial assets are de-recognised when, and only when, the contractust rights to recelve cash flows expire or
when substantially all risks and rewards of ownership have been transferred,

Financial labilities are de-recognised when, and only when, they are extinguished, cancelled or expired,

Current and non-current financial assets that have fixed or determinable payments and for which there is no
active market, which comprise receivables are stated at cost or, if the impact is material, al amorlised ¢ost
using the effective interest method, fess any write down for impairment losses plus reversals of impairment
losses. Impairment losses and reversals thereof are recognised in the income statement,

Current financial habiliies, which comprise current bank borrowings, project creditors and other payables and
related parly payables, are maasured at cost or, # the impact is malerial, al amortised cost using the effective

interest melhod,

Adoption of new Irternational Financial Reporting Standards

Standards and inferprefations effective for the currenf year
The foflowing inernational Financial Reporting Siendards, amendments thereto and Interpretations that
became effective for the current reporting period and which are applicable to the company ave as follows:

IFRS 11: Joint arrangements

IFR51T establishes two fypes of joint arangements: joint operations and joint ventures. These are
dislinguished by the rights and obligations of those parties {o the joint arrangement

IFRS 13 Fair Value Measurement

IFRS 13 establishes a single framework for measudng falr value and making disclosures about fair value
measurernents when such megsurements ars required or permitted by other (FRSs, B unifies the definition of fair
valus as the price thal wouid be received 1o sell an asse! or paid fo transfer a labilily in an orderly transaction
bebween market parlicipants at the measurermnend date.



SPIC FERTILIZERS AND CHEMICALS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

ACCOUNTING POLICIES {CONTINUED)

{0

+

(a)

(b}

Adoption of new Enta!‘nationai Financial Reporting Standards (contlnued)

Presentation of llems in Glher Comprehensive Income, Amendments 10 IAS 1

As a result of amendments {6 1AS 1, the company has modified Hs presentation of items of ather comprehemwe
incorne ko present separately Hems that will and wilt not be subsequently reclaseified to profit or loss. Cornparptive
information has been repressnied accordingly.

Amendments fo IAS 10: Emplovee Benefils
These amendmenis climinale lhe coridor approach and require the entily (o recognize the changes im deflined
henefii plan obligations and plan asseis when they ocour,

Annual improvements 16 IFRSs 2009-2011 cycle
IAS 1: Presentation of Financial Statements; The improvements provide that the enliy s required to present third

statement of financial position only when:

the enfity applies the accounting policy reirospeclively, or makes a retrospective restatement or reclassification of
Hems in its financis statements; and

the retrospective application, restatemsnt or reclassificalion has material effec! on the information in the third
siatement of financial position.

The amendments spedify that related notes are not required to accompany the third statement of financlal
position. :

in the opinion of management there are no IFRSs or IFRIC interpretations thal are effective for the first time for
the current reporiing pericd and which are applicable (o the cormpany and which could have a material irpact on
the financial siatements,

New and revised IFRSs in fssue but not yef effeclive

The foliowing ernational Financlal Reporting Standards, amendments thereto and Interprelations that are
assessed by management as fikely to have an impact on the financial statements, have been issued by the JASE
prior 10 the date the financial siatements were authorised for issue, but have not been applied in these financial
statements as thelr effective dates of adoption are for future accounting periods.

{FRS 9. Financial instruments: {1 January 2015) _
IFRS 9 retuires financial assets o be classified into two measurement categories: those measured as at faif
vahie and those measurad at amarfised cost. The determination is made at ipitial recognition. For financial
lHabilifias, the standard retains most of the 1AS 38 requirements. The main change is that, in cases where the fak
vaiue option is taken for financial liabilities, the part of a fair value change due io an enlity's own oredit risk is
racorded in other comprehensive income rather than the profit or loss, unless this creales an accounting

rmigmatch,

Armendmeants {o 1AS 327 Offsetling Financial Assels and Liabiliies {1 January 2014}

The amendments fo 1AS 32 clarify existing applcation issues relating to the offset of financial assets and liabiiities.



&

12
SPIC FERTILIZERS AND CHEMICALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

CRITICAL AGGOUNTING ESTIMATES AND JUDGEMENTS {CONTINUED)

in preparing these accounts, management may make estimates and judgements that affec! the reporied armounty of
assels and liabllities within the next financial year. Where estimates or judgements are made, such eslimales and
judgements are conlinually evaluated and are based on historical experience and other factors, including expaciations
of future evenls that are helleved to be reasonable under the circumsiances.

For the financial year, there are no significant estimates of judgements made by managemen! thal have a significan
rigk of causing a material adiusiment fo the carrying amowrts of assels and liabilities within the next financlal year,

TRADE AND OTHER RECEIVABLES THE GROUP THE CONMPANY
2012 2011 202 2011
ush Ush UsD LIED

Frepayments 300 300 300 300

SHARE CAPITAL

Authorised

64,000,000 ordinary shares of USD 1 each 64,000,000 64,000,000 64,000,000 64,000,000
fssued and fully paid

39,073,390 ordinary shares of USD 1 each 38,073,380 39,073,390 39,073,380 39,073,380
PROVISIONS

Staff end-of-service gratuity : 1,107 1,107 - ~

The provision is made for end-of-service gratulty pavable to the stalf at the balance sheet date in accordance with the
fabour laws,

TRADE AND OTHER PAYARLES THE GROUP THE COMPANY
2012 2011 2012 2011
ush UspD Usn LISD
Accruals 38,055 22 853 18,030 14,200
*Short term foan from third parties 7,605,388 7,601,064 100,403 06,078
Payable {o a related parly 19,891,003 16,991,003 - -
27834447 27 614 620 196,433 107,278

* This represerts an irderest-free short term loan oblained from a third party without any fixed repayment schedule,
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SPIC FERTILIZERS AND CHEMICALS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

RELATED PARTIES

The company anters into transactions with companies that fall within the definition of a relaled parly as conslained in
internationa! Accounting Siandarg 24 - Related Parly Disclosures. The directors consider such fransaclions 1o be in
the normal course of business and at terms which corrgspond to those on pormat arm's lenglh transactons with third

parties.

Related parfies comprise the shareholder, which is the parent company, joint venturers of the parent company and
fellow subsidiaries of the joint venturers of the parent company,

Al the balance sheet date, batances with related parties were as follows:

THE GROUPR THE COMPANY
2012 201 2012 2411
included in Project Credifors usn ush N LIsh
- Bue to fellow subsidiaries of joint venturers of
the parent company 19 .881,003 18,891,003 - -
Amounts die to related parties
- Due to joint venturers of the parent comparsy 16,358,182 16,368,182 - -

All balances are unsecured and are expected fo be seliled in cash.

The subsidiary receives funds Trom related parties as and when required as working capital facilities al agreed rates
of interest.

OPERATING LOSS FOR THE YEAR THE GROUP THE COMPANY
2012 2011 2012 2011
usb LEh Uso iFsSD

QOperating loss is arrived at after charging: -

Licence and registration fees 1,800 1,860 1,800 1,800
Administration faes 2,980 2,180 2,880 2,150
Poraity charges 375 750 375 750
Audit and accountancy fees 4,000 4,000 4,000 4,000
Other operating expenses 10,872 11,544 - -

. TAX
Parent company

The Company has been established as a Cafegory 1 Global Business Licence Company under the Financial Services
Act 2007 and is laxable at the rale of 15%. However, at 31 Marsh 2012, no provision for tax bas been made in the

acoounts due o the availability of tax iosses.

Subsidiary company
The subsidiary company has not made any provision for tax as al 31 Maweh 2012, as no business operation wasg

undertaken,
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SPIC FERTILIZERS AND CHEMICALS LIMITED '

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

LOSS PER SHARE THE GROLP THE COMPAMNY -
2012 2011 2612 201
Usp S0 Ush UsH
THE GROUP AND THE COMPANY
L.0s5 per share iz based o
Loss atirbutable {o shareholders (18,827 (20,244} {8,155} {'8;?(}{}}
Number of shares issusd 30,073,350 38,073,390 38,073 380 30,073,300
Loss per share {0.00051}) {0.60052) {0.00023) {0.000272)

FINANCIAL INSTRUMENTS

The company conducts and operstes the busipess in a prudent manner, laking into account the significant risks o
which the business is of could be exposed.

Exposure o the significant risks are as follows:
Credit risk

Finarcial assels which polerdially expose the group o concentrations of credit risk comprise principally bark currend
accounts,
Tha bank current accourds are placed with high oredit quality financial institutions,

interest rate risk

Bunding by related parties is at agreed rates of interest, interest on the shord term bank loan is at a flosling rate of
interest linked io LIBOR,

Exchange rate risk

There are no significant exchange rate risks as substantially all fnancial assets and financial liablliies of the
subsidiary are denominated in UA E. Dirhams or USD to which the Dirham is fixed.

Fair values

The fair value of a financial instrument! is the amount for which an asset could be exchanged, or a Hability be seitted,
between knowledgeable willing parties In an arm's length transaction.

The carrying amount of rade and other receivables, cash and cash equivalents, trade and other payables, bank
borrowings and amounis due Yo related parties approxdmate their fair vaives.

Capital risk management
The Company's objeclives when managing capiial are;

+ fo safeguard the Cormpany's abilily 1o continue as a going concern, so that it can continue to provide returmns for
sharaholders and henefits for other stakeholders, and

= {0 maintain an optima! capital structure to reduce the cost of capital.

The Company depends on the financial support of it shargholders to continte 88 & going concamn,
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SPIC FERTILIZERS AND CHEMICALS LIMITED
NOTES TO THE FINANGIAL STATEMENTS
CFOR THE YEAR ENDED 31 MARCH 2012

14. ULTIMATE HOLDING COMPANY

The uitimate holding company is Southemn Petrochemical Industries Gorporation Limiled, a company
incorporatad n India,

15, COMPARATIVE FIGURES

Previous year's flgures have been regroupedireciassified wherever necessary s0 as {0 conform with the
presentalion adopied in the currerd vear,




