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SPIC FERTILIZERS AND CHEMICALS LIMITED
' DIRECTORS REPOIRT
T YHE ﬁzvzm%_{:}tﬂ_ﬁ Bies

s ¢l brecions prosent heir roparl ond e saditad Gnnvedal stademania of thg Geooe araf of the comgrye for e v e

&9 fharnh 20148,

PRIGCIEAL ACTIVITY
Thi companys prncipal sciivily is o carry on business of invesimant in shares, bonds and sther securilies.

The wholly-owred subsilians prncips! activity s to develop & facHity 1o macedaciure ammonialiures ferilizers in o Jobet
Al Frese Sone, Dubal,

RESIILTS AND DIVIDENDS
The Gioup's foss for the financial voar ended 3% March 2015 smounied o USD 12330 end thed of the Sompary's foss
amoumied i UBD 7428 (34 March 2044 - Group's peofil USD 42,883,343 and Company’s profit USH 107 887 '

The direciors do not recomeend te payment of 2 didend for the vesr under review,

DIRBCTORS
The dimciors of the company as st 31 March 2015 a8 of whom servedd on the Hoard 8 the réspective yoar, unloss
intivated ofthorwise, are Hsted babow,

Wi, Aamal Arpun AUTAR {Appointed on 30 Juns 1858

M. Rajagopelan KULATHA KALINDINYAA (Appdinted on 22 Decomber 80143
5. Ganesh MADRAS BALASUBRAMAMIAK {Appointed on 22 December 2014)
M. Pater in Mwong SIAW CHOCK CHIONG {(Appointad on 06 Jarsary 20153
fdr. Arurnugum SANTHANAKRISHNAN {Resigned on 20 Novemnber 2014)

fir. Bthial THIRUNAVIIKKARARL {Resigned on 20 Novembar 2084}

BAF KD, L KOWONG WING (Resigned on 86 Jeouary 2015}

STATEMENT OF DIRECTORS' RESPONSIBIITIES [N RESPECT OF THE FINANCIAL STATEMENTS

Compary b reguires Ihe dirsctors o pregare fimancial staterneris for gach Bnancial vaar which prasei fafrly the finansiat
prosition, financial pefomrmance and cesh flows of the Group g company. In praparing those financist staterments, the
directors are reduired In

- melett suliahio nooounting policies and Sen apply them coneista retfye

- ek pudgements and estimales that ary regsonabis and prizdent;

- siate whathar Intermations! Financial Reporting Standards have been followed, sublest o iy mgtedal depariures
dinciossd and oplained in ihe financia! statements; and

-~ prapare the foencial statements on B going cormuern bass unless § 5 mappropriate 1 presume that the Greup wnd
the poripaty will contirne i business,

The direniors conBimm R ey have sormplied wilh e above reguirerments o preparing the fngucial sfaferents,

The divsclers are rosponsiiie for heaping peoprar goonunfing records which dscioae wiih ressongble seovany 51 any time
the fnasncial stddements comply with the Maurifan Companies Aot 2008, They s alst responsibie Tor safequerding the
srsais of the Oroup and of the Company and hencs laking reastmable sieps lor the prevention and delsclion of raud and
‘et leregdatitios,

AUTHTOR _
The suditer, Goedan WONG TG WING, AUA, has mdicsted Mg willingness B condinug in office and will be sudomalioasy
reanroinied ot the Aomusl Meeding.

BY ORDER OF THE BOARD
CHRECTOR

pore: 1 6 00T 201




SHC FERTILIZERS AND CHEMICALS LEMTED
SECRETARY'S CERTIFICATE
TO THE BHAREMGLDERS

We partily that we Rave Blod with i Regiatrar ol such retumns, for the yeor ended 31 Mareh 2018, 25 oo reguired of e '
Cornpady under the Cornpaniae Aot 2001, widch comis into effect o 08 Daoamber 2001, R

S

T N e L e

FOR AND ON BEHALF OF

MAURITIUS INTERNATIONAL TRUST COMPANY LIMITED
COMPANY BECRETARY

Date: 18 OCY 2015




SPIC FERTILIZERS AND CHEMICALS LIMITED
INDEPENDENT AUDITOR'S REPORY
T{ THE SHAREHOLDERS

This report is made solely fo the shareholders of SPIC FERTILIZERS AND CHEMICALS LIMITED. as & body, in
accordance with Section 208 of the Companies Act 2001, My audit work has been undertaken so that | might siate to the
Gompany's shareholders those matters | am required fo state to them in an auditor's report and for no other pLapose. To
the fuliest extent permitiad by law, | do not accept or assume responsibiiily to anyone other than the Comparsy and ll"fﬁ
Company's shareholders as & body, for my audif work, for this report, o for the opintons | have formed, .

Report on the Financial Siatements

{ have audiled the conselidated finangial statements of SPIC FERTILIZERS AND CHEMICALS LIMITED on pagess 5 to 14,
which comprise the statement of financial posifion af 31 March 2015 and the statemert of profit or loss @nd ofher
cornprehensive income, statement of changes In equity and slatement of cash flow for the vear then endexd, and a
summary of significant accounting policies and other expianatory notes.

Directors’ responstbifity for the Financial Statements

Thie dreclors are responsible for the preparslion and fair presentslion of hese consulidated nanclal stalements in
accordance with International Firsncial Reporting Standards and in compliance with the requiremsnls of the Companies
Act 2001, This responsibiiity includes: designing, implermnenting and maintaining internal conltrod relevant to the preparation
and fair presentation of financial slalemenis that are free from material misstatement, whether due 1o fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates thal are rsasonabile in the

circurmstances,

Audlifor's responsibility

My responsiblily is to express an opinion on these consolidated financial statements based on my sudil. | conducted my
audit In accordance with internalionsl Standards on Audiing, Those slandards require that | comply with ethical
reqairements and plan and perform the audit to oblain reasonable assurance whether the consolidated financial

statemenis are free from maferial misstatement.

An audit involves performing procedures to oblain audit evidence about the amounts and disclosures in the consolidated
financial statemenis. The procedures selected depend on tha auditor’s judgment, Including the assessment of the risks of
material misstatement of the consolldated financlal statements, whether due 1o fraud or error. In making those risk
assessments, the audiior considers intemal control relevant to the Company’s preparation and fair presentation of the
financial statements in order D design audit procedures that are appropriate in the clroumstances, but not for the purpose
of expressing an opinion on the effectivenass of the Company's internal control. An audit also includes evaluating the
appropriaieness of accounting policies used and the reasonableness of accounting estimates made by the direclors, as
well a3 evaluating the overall preseniation of the consolidated financiat stslements.

! believe that the audit evidencs | have obtained is sufficient and appropriate to provide & basis Tor my aud# epinion,
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Report on Other Legal and Rogulstony Reduirements

Croenipanies Aot 200

£ Pugve no ralafonship with, or siy interest i, the Compainy Gthor st 1 ay sapacity o auditar,
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Saatan VWONG TO WING, ACA
CHARTERED ACCOUNTARTY
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Currgrt Assels
Trache an other recelvables

TOTAL ASSETS
FINARCED BY:

EQHMTY AND LIABILITIES

Capital sng Reserves

Siated capial

Bhare application monkss

Acvanos poainst addonal capital ol subskbary
Accurradaiet 1osses

Non-Crurrent Liahilities

P rewvisions

Casrrent Liabilities
Trade and other payabies
Edier boe rolatact purtias

TOTAL EQUITY AND LIABILITIES

Thesii Trmngel stalemerds have Do

Moty on pages ¥ i D o gt of these finae

DIRECTOR

Heias

T

3D CHEMMGALS LIMITED
HHARGHAL PORITION
SARGH 2048

THE GROUP THE COMPANY -
201 704 28 Ziria.
S0 L5 LS LI
1474 1,274 1,974 1,974
1274 1,074 1,874 1,574
SRLTRAG G0OTREN0  3ROTRAN0 30073300
395 399 399 g
4060285 2.260,283 - -
(413726507 (41360.386]  (3TO0O7VE0U (08000 265)
(38 614) (26, 784) (2390 {16,476}
38,588 27558 28,47 1750
39,556 27 558 9897% 17,759
N o 1,974 1,274

appronead by e Doard of Dieeciors o L
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{iher income

SPIC FERTILIZERS AND CHEMICALS LIMITED

 STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2018

Notos

Operating expenses

Other operating expenses

Operaling {loss)profit for the year 10

Finance cosis

Net {foss Wprofit before tax

Tax

1

Net (loss)yprofit after tax

Accumulated losses brought forward

Accuriiiated lngses carried forward

{L.oss¥profit per share ' 12

Noles on pages U {o 14 form part of these financial stalemenis,

THE GROUP THE COMPANY”
2015 2014 2015 2014 .
usD USD UsD usp
44,004,478 . 119,183
(7,425) (11,326) (7.425) ( 11,326)
(4.905) (9,809) ; .
(12.330)  43.983.343 (7.425) 167 857
(12,330) 43,083,343 (7,425) 107,857
(12,330) 43,983,343 (7,425) 107,857
(41,360,358)  (85343690)  {(30008.465) _ (39.206,322)
(41,372686) _ (41360356) _(39105,800) (35,008 465)
(0.00032) 1.12566 (0.00019) 0.00276




THE GROUP

Balance at 1 April 2013
Profitfor the year
Balance at 371 March 2014
Balange at 1 Aprit 2614
Loss for the year

Balance at 31 March 2015

THE COMPANY

Balance at 1 April 2013
Profit for the year

Balance at 31 March 2014
Baiance at 1 Aprll 2014
Loss for the year

Balance at 31 March 2015

SPIC FERTILIZERS AND CHEMICALS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 20158

Share
Btated Accumitlated  application e
capital losses monies Total
usD Usb usD usp
39,073,300  (85,343,699) 2,260,682 (44-,009;6_;%.?)
- 43,083,343 - 4&@#3,@&3
30,073,300  {41,360,358) 2,260,682 '('26;2:83}
39,073,380  (41,360,356) 2,260,682 {2&;;2@)
- {12,330} - (?2}_33;9},
39,073,300 {41,372,666) 2,260,682 .(sa,ééé)
39,073,390 (39.198,122) 399 (124,333)
- 107 657 - 107,857
39073300 (39.090.265) 399 (16,476}
39,073,390 {39,090,265) 399 {16,476)
- (7,425) . (7,425}
39,073,300 (39,087 890) 300 (23.801)

Notes on pages 9 to 14 forin part of these financlal staterments,



- '8PIC FERTILIZERS AND CHEMICALS LIMITED

STATEMENT OF CABHELOWS

FOR THE YEAR ENDED 31 MARCH 2015

CASH FLOWS FROM OPERATING ACTIVITIES

Net {loss) profit for the year

Nofes

PROFITALOSS) BEFORE WORKING CAPITAL CHANGES

Decrease in fade and other receivables

tnoreasef{decrense) In pécruals
NET GASH FLOW FROM OPERATING ACTIVITIES
CASH FLOW FROM FINANCING ACTIVITIES

Short term foan from third parties
Proviston

NET CASH FLOW FROM FINANCING ACTIVITIES

NET CHANGE IN CASH AND CASH EQUIVALENTS
Cash and cash asguivalents at beginning of year

Cash and cash eguivaients at end of year

Notes on pages 8 to 14 form part of these financial statements.

Al

THE COMPANY

THE GROUP
20486 2014 2015 2014
UsD USD UsnH ush
(12,330} 43,864,160 (7,425) 107,857
(12,330) 43,864,160 (7,425) 107,857
. {974) .o (974)
12,330 (27,505,897} 7.425 (106,888)
- 16,367,289 . B

{16,355,182)
{1,107

{16,357, 280
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- 8PIC FERTILIZERS AND CHEMICALS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

HCORPORATION

SPIC FERTHIZERS AND CHEMICALS LIMITED is & Category 1 Globat Business Licence company incorpiraled on
30 .june 1998 In Mauritlus and Is governed by the Financial Servicas Act 2007,

NATURE OF ACTIVITIES

The main object of the company Is o carry on business of investment in shares, bonds and other securities,

Fotlowing & Board resolution dated 22 Apdil 2018, it was rescived 1o wiife off the invesimen! entirely to reflect the fact
that fhe subsidiary was forced to cease its activities of developing a fadility to manufactre ammoniafures fertiisss in
Jabel Al Free Zone in Dubal. As a resull, the subsidiary has writlen off afl its capiial work n progress and cerlain of its
ligbiiities in the year ended 31 March 2013,

ACCOUNTING POLICIES

The principai accounting policies adopted by the company arg as folfows:

{a] Reporting currency
The financial statemernts are presented in United Slates of America Dollars (USD),

(b Basis of preparation
The financlal statements have been prepared on a hislorical cost basis and in accordance with Inlernational

Financial Reporting Standards (iFR8). The preparation of financial statements i conformity with IFRS requires
management to make estimates and assumpiions thal affect the reporfed amount of assels and lisbilities and
disclosure of contingent assets and Rabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting yveer, Actuaf results could differ from those estimates.

{c} Basis of consolidation
The consolidated financial statements incorporate the financial slatements of SPIC Fertilizers and Chemicals
Limited and its wholly-owned subsidiary at 31 March 2015,

the comsolidated stalement of financial position includes alt assels and liabitities of s subsidiary, Al
infercompany accounts and transactions are eliminated on consolidation,

{d} Income and expenditure recognition
Income and expenditure are accounied for on an accrual basis,

(2} Investments
Invesiments have been valued at cost and are converted into USD af the rate of exchange ruling af the dale of

purchase. The carrying value is mainiained uniess the directors are of opinion that thare hag been a permanent
diminidion in value of investments.

(Y Property, plant and equipmendt .
Al property, plant and equipment are inilially recorded at cost. Depreciation s calculated on straight line basis o
write off the cost of each asset over thelr expected useful ves.

The cost of furntiure, fixtures and office equipmen! less estimaled residual value, where material, is depreciated
using the siraight line method over their estimated usefu! lives of four vears.

Capifal work In progress reprosents the cost of factory buildings under constiuction and the fertiliser somplex
under installation. The cosits would be fransferred 0 the relevant gseels once completed and depreciation would
be provided from the dale the relevant assels are pul to use,

An assessmen! of residual values is undertaken al sach balance sheet dale and, where maierial, ifthere is a
changs iy astimale, an appropriate adiusiment! is made {o the depreciation charge,
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SPIC FERTILIZERS AND CHEMICALS LIMITED '

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

3. ACCOUNTING POLICIES {CONTINUED)

)

"

®

(k}

Foreign currgncy transactions :
Transactions in forelgn currencies are translated info USD at the rale of exchange ruing on the clate of the
transaction. Assels and fiabilifies exprassed in forelgn currencles are transiated inlo USD af the rate oF exchange
ruling at the balance sheet date. Resuliing profit or loss is taken to the Income Stalement, '

The accounts of the subsidiary were franstated from UAE. Dirhams to UED for consolidation purposes &t the fixed
rate betweean the fwo currencies.

Cash and cash equivalents
For the purposes of the cash flow siatement, cash and cash equivalents comprise of gash, bank current accounis,

bank deposits and highly liquid invesiments,

Borrowing costs
Borrowing costs are recognised as an expense in the year in which they are incurred axcept those that are

atiributable to the acquisition and construction of an assel that necessatily takes a substantial period 1o gef ready
for its intendad use ("qualifying asset"). Such borrdwing cosls are capltalised as parl of the related qualifying assel
up to the date it is ready for use.

Financial instrumenis
Financial assels and financial liabiliies are recognised when, and only when, the company becomes a parly to the

confractuat provisions of the instrument.

Financial assets are de-recognised when, and only when, the contraclual rghis o receive cash flows expire or
when substantially all risks and rewards of ownership have been transferrad,

Financial liablitties are de-recognised when, and only when, they are extinguishad, cancelied or expired.

Current and non-current financial assetfs that have fixed or determinable payments and for which there is no active
market, which comprise receivables are stated af cost or, if the impact is material, st amortised cost using the
sffective interest method, less any wrile down for impairment losses plus reversals of impaimmery losses,
impairment fosses and reversals thereof are recognised In the income statement,

Curront financial fiabiliies, which comprise curent bank borrowings, projoct creditors and other payables and
relaled party payables, are messured al cost or, if the impact is materal, al amordised cosl using the effective

interest method,

Adoption of new nternational

Standards and intetpretafions effective for the current year

The following international Financia! Reporfing Standards, amendments thareto and inferpretations that became
affective for the current reporiing period and which are applicable to the establishment are ag follows:

Amendments {0 1AS 32: Offsetting Financial Assets and financial Ligbilities
The amendments to 1AS 3Z clarily existing application issues relaling lo #he ofisel of financial assels and liabilifies.

New and revised IFRSs in issue bid not yel aifective

The following International Financk! Reporting Standards, amendments thereto and Interprelations that are
assessed by management as likely io have an impact on the financial slalements, have been issued by the IASE
prior to the date the financial statements were authorized for issue. bid have not been applied in these finandlal

stalaments as their sffective dates of adoption are for futurs accounting periods.

¢ FRS 13 Fair value measurement. Shori-term receivablss and payables
The amendment i IFRS 13 clarifies in the Basis for Conclusions that shorl-term receivables and payables with
no sigtad interest rates can be measured al invoice amounts when the effect of discounting is imimaterial. This

amendment to IFRS 13 has no impact on the establishment.
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SPIC FERTILIZERS AND CHEMICALS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

ACCOUNTING POLICIES {CONTINUED)

flki  Adoption of new International Financiai Reporting Standards {continued)

+ Annual Improvernents 2011-2014 Cycle (1 Judy 2015}

+ RS 1 First-lime Adoption of Infernafional Finsncial Reporting Standards

The amendment to IFRS dlarifies in the basis for conclusions thal an entity may c¢hoose £0 applw eithar o
curent standard or g new standard thal is not vet mandatory, but permits early application, provicked either
standard Is applied consistently throughout the periods presented in the entlty's first IFRS  financlal
statements. This amendment to IFRS 1 has no impact on the establishment, since the establishrmeent Is an

existing IFRS preparer.

+ FRS 8. Financial Instruments: {1 January 2018}

IFRS 9 requires financial assets 1o be classified info two measurement calegories: those measured at Fair vaive
and those measured af amortised cost. The determination is made af inlfial recognition, For financial Habilitles,
the slandard retaine most of the TAS 39 requirementis. The main change is thal, in cases where the Falr value
option is taken for financial liabilitles, the part of a fair value change dus 0 an entity's own credit risk is recorded
in other comprehensive incoms rather than the profit or logs, unkess this creates an accounting mismaich.

4. CRITICAL ACCOUNTING ESTIMATES AND JUBGEMENTS

in preparing these accounts, managemen! may make astimates and judgments that affect the reported amounis of
assets and Habifittes within the next finangial vesr, Where estimates or judgments are made, such estimaies and
judgmernils are continually evaluated and are based on historical experience and other factors, including expectations
of fulure evenis that are believed o be reasonable under the ciroumstances.

For the financial year, there are no significant estimates or judgments made by management thal have a significant
eisk of causing & materlal adjusiment to the carrying amounts of assels and ligbilifies within the next financial year,

TRADE AND OTHER RECEIVABLES

Prepaymenis

STATELD CAPITAL

Authorisad
64,000,000 ordinary shares of USD 1 each

issued and fully paid
30,073,390 ordinary shares of USD 1 each

THE GROUP THE COMPANY
2018 2014 2015 2014
ush usp ush ush
1,274 1,274 1,274 1,274
G4,000,000 64,000.000 64 000,000 54,006,600
38,073,380 38,073,390 30,073,380 38,073,390
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BPIC FERTILIZERS AND CHEMICAL&‘: LIMITED
NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

7. PROVISIONS THE GROUP THE COMF’ANY

2018 Co2M4 018 ?{}"M
8D ' sn usD .__.QSIZ} .
Staff end-of-service grality - . LT - »
Wrilter; back - (1,107} -
At 31 March - - - “
"nm

The provision is made for end-ohservice graluily pavable to the staff al the reporting date in accordance with the
iabour laws.

TRADE AND OTHER PAYABLES THE GROUP THE COMPANY
2018 2014 2015 2044
Lsh S0 Ush usn
Acoruale 28,038 27558 - 43,325 17,750
*Short term loan from third parties 11,850 - 11,850 -

“Fayable fo a related party - -

39,888 27,558 26,1745 17,7580

* This represents an interest-free short term loan obtained from a third party without any fixed repayment schedide.

o ‘?h:s represents balance inflially payable to Mfs, MCN Energy Enterprises inc., USA whzch was later assigned to a
elated party vide & Seftlement Agreement dated 8 April 2004.

RELATED PARTIES

The company enters into fransactions with companies that fall within the definition of a related party as contained In
international Agcounting Slandard 24 - Related Party Disclosures. The directors consider such transactions (o be In
the normal cowrse of business and at terms which corraspond to those on normal aent's length ransactions with third

parties.

Related parties comprise the shareholder, which is the parent cotipany, joint veniurers of the parent company and
feliow subsidiaties of the joint venturers of the parent company,

At the reporting date, balances with reiated parties ware a3 foliows:

THE GROUP THE COMPANY
2015 2014 2048 2014
included in Project Craditors : LSh UsD usD LusD

- Due fo fellow subsidiaries of joint venturers of
the parent company -

Amounts dus to related parties

- Due to joint venturers of the parent company - -

All balances are unsecured and are expected to be seftled in cash.
The subsidiary recelves funds from related parties as and when required as working capital facilities at agreed rates of

interest.



10. DPERATING PROFITHLOSS) FOR THE YEAR
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- $PIC FERTILIZERS AND CHEMICALS LIMITED
NOTES TO THE FINANCIAL BTATEMENTS

FOR THE YEAR ENDED 31 MARCH 2015

Operating profit is arrived at after crediting-

Loan waived
Amounts writlen back

and charging:~

Licence and registration fees
Administration fees

Penaity charges

Audit and accountancy fees
Other operaling expenses

TAX

Parent company

THE GROUP

. 13 l.

- THE COMPANY

2015 - 2014 2015 2014
usD usp UsD Usn
119,183 119183

- 43,886,295 - .

- 44,004,478 - 119,183
2,050 2,050 2,050 2,050
2.375 5,378 2,375 5,376

- 900 - 900
3,000 3,000 3,000 3,000
4,905 9,809 - -

The Company has been esiablished as a Category 1 Global Business Licence Company under the Financial Services
Act 2007 and is taxable st the rale of 15%. However, at 31 March 2015, no provision for tax has been made in the

accounts due fo the availability of tax losses,

Subsidiary company

The subsidiary company has nof made any provision for tax as at 31 March 2015, as no business operation was

undeartaken

{L.OSS)/PROFIT PER SHARE

THE GROUP AND THE COMPANY

{Loss)iProfi per share is based on:

{i_oss¥profit attributable {o shareholders

Number of shares issued

{Loss)YProfit per share

FINANCIAL INSTRUMENTS

THE GROUP THE COMPANY

2018 2014 2015 2014

usp usD usp usb
(12,330) 43,083,343 (7,425) 107 857
39,073,390 39,073,380 30,073,300 39,073,390
(0.00032) 1.12666 (0.00019) 0.00276

The company conduets and operates the businegss in a2 prudent manner, isking into account the significant risks to
which the business I8 or could be exposed.

Exposure o the significant risks are as follows:



{b)

{c}

{d}

(e}
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5PC FERTILIZERS AND CHEMICALS EHHTED '

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

FINANCIAL INGTRUBMENTS (CONTINUED)

(@} Creditrisk

Financial assetls which potentially expose the group to concentrations of credit risk comprise principally bark current
acGournds,

The bank current accounts are placed willy high credit quality financial institutions,

Interest rate risk

Funding by related parties is af égread rates of inferes!, inferest on the short term bank loan is at a floating rale of
interest linked to LIBOR,

Exchange rate risk

There are no significant exchande rate risks as substantially all financial assels and financlal liabilites of the
subsidiaty are denominated in ULAE, Dirthams 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 liabilily be seftled,
between knowledgeable wiltiing parties i an arm’s length Fransaction,

The canving amount of trade and other recelvables, cash and cash equivalents, frade and Other payables, bank
borrowings and amounts due to related parties approximate their fair values.

Capital risk management
The Comparny's oblectives when managing capial are:

+ to safeguard the Company's abillly lo continue as & going concern, so thal it can continue to provide returns for
shareholders and benefits for other stakeholders, and

+ {o mainiain an opfimal capital structure fo reduce the cost of capiial,

The Company depends on the financial support of its shareholdérs to continue as a going concem.

ULTIMATE HOLDING COMPANY

The ulimate holding company is Southern Petrochemical Industries Corporation Limited, a company incorporated in
India.

. COMPARATIVE FIGURES

Pravious year's figures have baen regroupadirectassified wherever niacassary 8o as o conform with the presentation
adopied in the current vear,




