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SEYCHELLES PETROLEUM COMPANY LIMITED

DIRECTORS' REPORT - YEAR ENDED DECEMBER 31, 2014

The Directors are pleased to submit their report on Seychelles Petroleum Company Limited together with
the audited financial statements of the Group and the Company for the year ended December 31, 2014.

PRINCIPAL. ACTIVITIES

The main activities of Seychelles Petroleum Company Limited (SEYPEC) comprise the following:
(a} Supply of petroleum products in Seychelles;

{b) Marine bunkering;

{(c) Aviation refuelling; and

{d) Transhipment and transportation of petroleum and chemical products by tankers.

The activities of the subsidiaries are tanker rental and ship management.
FINANCIAL PERFORMANCE

Net loss for the year amounted £o USD 11.3M (2013: USD 10.4M) for the Group and USD 4.4M (2013: USD
10.9M) for the Company.

DIVIDENDS
The Directors did not recommend any dividend for the year under review (2013: Nil).
PROPERTY AND EQUIPMENT

The Group and the Company acquired property and equipment amounting to USD 2.2M during the year
(2013: USD 2.5M) comprising mainly work-in-progress on buildings and plant and equipment. Buildings,
tanks, pumps and petrol stations were last revalued in 2012 to USD 296,5M.

DIRECTORS
The Directors of Seychelles Petroleum Company Limited and of those of its subsidiaries from the date of the

last report to-date are as follows:

Seychelles Petroleum Company Limited
S Fanny {Chairman)
€ Benoiton (Chief Executive Officer)

B Jivan

F Joubert

Subsidiaries

(i) Seychelles Patriot Limited (iii) Seychelles Progress Limited
5 Fanny S Fanny
B Jivan B Jivan
F Joubert F Joubert

(ii) Seychelles Pioneer Limited (iv) Seychelles Prelude Limited
S Fanny S Fanny
B Jivan B Jivan
F Joubert F Joubert

None of the Directors has any direct or indirect interest in the shares of the Company or of the subsidiaries.



SEYCHELLES PETROLEUM COMPANY LIMITED

DIRECTORS' REPORT - YEAR ENDED DECEMBER 31, 2014

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors are responsible for the overall management of the affairs of the Company including operations
and investment decisions.

The Board is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards and in compliance with the Seychelles
Companies Act, 1972. This responsibility includes: designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies that
fall within the accounting policies adopted by the Group; and making accounting estimates that are
reasonable in the circumstances. The Directors have the general responsibility of safeguarding the assets,
both owned by the Company and those that are held in trust and used by the Company.

The Directors consider they have met their aforesaid responsibilities.
AUDITORS
The auditors, Messrs. BDO Associates, retire and being eligible offer themselves for reappointment.

BOARD APPROVAL

(Chairman) C Benoiton(Chief Executive Officer)
rector Director

o A Trea

B j/van
Director

Date: 2§ Mﬂy 2018

Victoria, Seychelles




Tel: +248 4 612 612 2™ Floor, The Créole Spirit
Fax: +248 4 612 300 Quincy Street
Victoria, Mahé

Pl Seychelles
P.0. Box 18

SEYCHELLES PETROLEUM COMPANY LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS

This report is made solely to the members of Seychelles Petroleum Company Limited (‘the
Company’), as a body, in accordance with the Companies Act, 1972. Our audit work has been
undertaken so that we might state to the Company's members those matters we are required to
state to them in an auditors’ report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members as a body, for our audit work, for this report, or for the opinions we have
formed.

Report on the Financial Statements

We have audited the financial statements of Seychelles Petroleum Company Limited and its
subsidiaries (the “Group”) and the Company’s separate financial statements set out on pages 4
to 43, which comprise the statements of financial position as at December 31, 2014, statements
of profit or loss, statements of other comprehensive income, statements of changes in equity
and statements of cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory notes.

Directors’ Responsibility for the Financial Statements

As stated on page 2(a) of the Directors' Report, the Board of Directors are responsible for the
preparation of the financial statements.

Auditors’ Responsibility

Our responsibility is to express an opinion on 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 to obtain
reasonable assurance 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 auditors’ judgement,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, the auditors consider internal
control relevant to the Company’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 Company’s internal control. An
audit 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 financial statements.

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

BDO Associates, a partnership registered in Seychelles, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of
the international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.
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SEYCHELLES PETROLEUM COMPANY LIMITED
3(a)
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS

Opinion

In our opinion, the financial statements on pages 4 to 43 give a true and fair view of the financial
position of the Group and of the Company at December 31, 2014, and of their financial
performance and their cash flows for the year then ended in accordance with International
Financial Reporting Standards and comply with the Companies Act, 1972.

Emphasis of matters

Going concern

The Group and the Company had net current liabilities of USD 6.3M (2013: USD 17.9M) and USD
1.1M (2012: USD 11.9M) respectively. The main shareholder has confirmed its continuous financial
support to the Group and the Company and consequently the financial statements have been
prepared on a going concern basis.

Financial statement of Vicnav Limited, a subsidiary company

We draw attention to the fact that for the year ended December 31, 2014, the financial statements
of Vicnav Limited, one of the Company's subsidiaries was not available for consolidation purposes.
We have obtained representations from the Directors in respect of the following:-

- that the investment in Vicnav Limited has been fully impairment in the books of the Company as
at December 31, 2014.

- at Group level, the Directors are of the opinion that the non-consolidation of this subsidiary
would not have a material impact on the Group's performance for the current period under
review.

Our opinion is not qualified in these respect.
Report on Other Legal and Regulatory Requirements

Companies Act, 1972

We have no relationship with, or interests in, the Company, other than in our capacity as auditors,
tax and business advisers in the ordinary course of business.

We have obtained all information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from
our examination of those records.



IBDO

SEYCHELLES PETROLEUM COMPANY LIMITED
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS
Report on Other Legal and Regulatory Requirements (Cont'd)

Public Enterprise Monitoring Commission Act, 2013

In our opinion, proper accounting records have been kept by the Company as far as it appears from
our examination of those records.

We have obtained all the information necessary for the purpose of our audit and are satisfied with
the information received.

oo fesniates

BDO ASSOCIATES
Chartered Accountants

Dated: 2 § Mﬁy 20185

Victoria, Seychelles



SEYCHELLES PETROLEUM COMPANY LIMITED

4
STATEMENTS OF FINANCIAL POSITION - DECEMBER 31, 2014
Notes THE GROUP THE COMPANY
Re-stated Re-stated Re-stated Re-stated
2014 2013 2012 2014 2013 2012
usD UsD usb usb usb usD
ASSETS
Non-current assets
Property and equipment 5 408,378,445 450,679,107 475,766,331 321,964,591 338,141,700 354,974,593
Intangible asset 6 7,277 7,277 7,277 - - -
Investment in subsidiaries 7 - - - 60,744,342 76,031,975 78,778,543
Investment in financial assets 8 2,847,834 10,747,962 12,545,343 2,847,834 10,747,962 12,545,343
411,233,556 461,434,346 488,318,951 385,556,767 424,921,637 446,298,479
Current assets
Inventories 9 22,760,850 19,463,421 24,379,422 22,760,850 19,463,421 24,379,422
Trade and other receivables 10 42,180,314 54,681,201 49,405,363 42,150,974 54,644,575 49,368,738
Cash and cash equivalents 26(b) 23,225,788 9,464,413 7,578,649 23,179,526 9,418,278 7,532,154
88,166,952 83,609,035 81,363,434 88,091,350 83,526,274 81,280,314
Total assets 499,400,508 545,043,381 569,682,385 473,648,117 508,447,911 527,578,793
EQUITY AND LIABILITIES
Capital and reserves
Share capital 11 8,595,053 8,595,053 8,595,053 8,595,053 8,595,053 8,595,053
Other reserves 12 245,252,770 243,349,554 235,161,864 245,256,008 243,351,045 235,164,012
Retained earnings 73,473,548 81,587,858 92,984,920 99,700,120 104,131,521 115,052,394
Owners' interest 327,321,371 333,532,465 336,741,837 353,551,181 356,077,619 358,811,459
Non-controlling interest (131,928) (131,928) (131,928) - - -
Total equity 327,189,443 333,400,537 336,609,909 353,551,181 356,077,619 358,811,459
LIABILITIES
Non-current liabilities
Borrowings 13 52,002,612 62,080,521 59,408,842 5,152,155 8,864,077 6,971,931
Deferred tax liabilities 14 24,572,151 46,921,784 49,484,119 24,572,685 46,922,318 49,484,653
Retirement benefit obligations 15 1,198,510 1,117,273 1,005,544 1,198,510 1,117,273 1,005,544
77,773,273 110,119,578 109,898,505 30,923,350 56,903,668 57,462,128
Current liabilities
Trade and other payables 16 63,422,500 61,551,563 73,137,700 62,961,670 61,399,692 72,608,991
Borrowings 13 31,015,292 39,971,703 50,036,271 26,211,916 34,066,932 38,696,215
94,437,792 101,523,266 123,173,971 89,173,586 95,466,624 111,305,206
Total liabilities 172,211,065 211,642,844 233,072,476 120,096,936 152,370,292 168,767,334
Total equity and liabilities 499,400,508 545,043,381 569,682,385 473,648,117 508,447,911 527,578,793

These financial s

Jg
Director

(Chairman)

The notes on pages 9 to 43 form an integral part of these financial statements.

Auditors' report on pages 3 and 3(b).

ments have been approved for issue by the Board of Directors on 25' Mﬁ LAY

C Benoitor} (Chief Executive Officer)



SEYCHELLES PETROLEUM COMPANY LIMITED

STATEMENTS OF PROFIT OR LOSS - YEAR ENDED DECEMBER 31, 2014 ’
Notes THE GROUP THE COMPANY

Re-stated Re-stated

2014 2013 2014 2013

usbD usD UsD usp

Revenue 2{H g 18 421,544,642 412,200,066 421,544,642 412,200,066
Cost of sales 19 (420,249,986) (411,740,155) (421,073,137} (413,049,724)
Gross profit/{loss) 1,294,656 459,911 471,505 {849,658)
Selling & marketing expenses 19 (158,911) (154,960) (158,911) (154,960)
Administrative expenses 19 (12,266,651) (9,224,188) (11,314,878) (8,539,868)

Other income 20 7,125,447 5,521,873 7,125,447 5,521,873

Other gains - Net 21 2,330,878 745,066 2,330,878 745,066
(1,674,581) (2,652,298) (1,545,959) (3,277,547}
Net finance costs 22 (11,813,342)  (1,556,546) (5,098,095)  (1,441,476)
Loss before taxation 23 {13,487,923) {4,208,844) {6,644,054) {4,719,023)
Taxation credit/{charge) 17 2,212,653 (6,201,850) 2,212,653 (6,201,850)
Loss for the year (11,275,270)  (10,410,694) (4,431,401)  (10,920,873)

The notes on pages 9 to 43 form an integrat part of these financial statements.

Auditors' report on pages 3 and 3(b).
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SEYCHELLES PETROLEUM COMPANY LIMITED

8

STATEMENTS OF CASH FLOWS - YEAR ENDED DECEMBER 31, 2014
Notes THE GROUP THE COMPANY

2014 2013 2014 2013

uso usb usb usp
Cash flows generated from operations
Cash generated from operations 26(a) 29,225,096 21,822,595 19,188,834 6,622,702
Interest paid 22 (3,890,559) (3,987,629) (1,704,572) (2,253,409)
Interest received 20 66,180 14,682 66,180 14,682

25,400,717 17,849,648 17,550,442 4,383,975

Tax recovered 17(a) - 1,444,702 - 1,444,702
Tax paid 17(a) {119,581) (3,123,113) {(119,581) (3,123,113}
Net cash geherated from operating
activities 25,281,136 16,171,237 17,430,861 2,705,564
Cash flows from investing activities
Purchase of property and equipment ] (2,245,071) (2,481,465)  (2,245,071) (2,481,465)
Proceeds from sale of equipment 10,022 11,870 10,022 11,870
Net cash used in investing activities {2,235,049) (2,469,595) (2,235,049) (2,469,595)
Cash flows from financing activities
Loans refunded by subsidiaries - - 15,282,200 2,746,568
Repayment of borrowings 13 (19,034,320) {7,392,889) (11,566,938) {2,737,137)
Net cash {(used in)/generated from
financing activities {19,034,320) (7,392,889) 3,715,262 9,431
Net increase in cash and cash equivalents 4,011,767 6,308,753 18,911,074 245,400
Movement in cash and cash equivalents
At January 1, 9,464,413 7,578,649 9,418,278 7,532,154
Increase 4,011,767 6,308,753 18,911,074 245,400
Foreign exchange differences 9,749,608 (4,422,989) (5,149,826) 1,640,724
At December 31, 26{b) 23,225,788 9,464,413 23,179,526 9,418,278

The notes on pages 9 to 43 form an integral part of these financial statements.

Auditors’ report on pages 3 and 3(p).




SEYCHELLES PETROLEUM COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

(@)

GENERAL INFORMATION

Seychelles Petroleum Company Limited is a limited liability Company incorporated and domiciled in
Seychelles. The main activities of the Company is the supply of petroleum products, marine bunkering,
aviation refueling and transhipment services and transportation of petroleum and chemical products by
tankers. Its registered office is situated at New Port, Victoria, Mahé, Seychelles.

These financial statements will be submitted for consideration and approval at the forthcoming Annual
General Meeting of Shareholders of the Company.

PRINCIPAL ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set out
below.

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting
Standards {IFRS) and comply with the Companies Act 1972. Where necessary comparative figures have
been amended to conform with change in presentation in the current year. The financial statements of
the Group have been prepared under the historical cost convention, except that:

(i) certain property and equipment are carried at revalued amounts/deemed costs;

(ii) available-for-sale financial assets are stated at their fair value; and

(iii) relevant financial assets and financial liabilities are measured at fair value/amortised cost.

Standards, Amendments to published Standards and Interpretations effective in the reporting period

Amendments to IAS 32, ‘Offsetting Financial Assets and Financial Liabilities’, clarify the requirements
relating to the offset of financial assets and financial liabilities. The amendment is not expected to
have any impact on the Group’s financial staterments.

Amendments to IFRS 10, IFRS 12 and 1AS 27, ‘Investment Entities’, define an investment entity and
require a reporting entity that meets the definition of an investment entity not to consolidate its
subsidiaries but instead to measure its subsidiaries at fair value through profit or loss in its consolidated
and separate financial statements. Consequential amendments have been made to IFRS 12 and 1AS 27 to
introduce new disclosure requirements for investment entities. As the Company is not an investment
entity, the standard has no impact on the Group'’s financial statement.

IFRIC 21, ‘Levies’, sets out the accounting for an obligation to pay a levy that is not income tax. The
interpretation addresses what obligating event that gives rise to pay a levy and when should a liability
be recognised. The Company is not subject to levies so the interpretation has no impact on the
Group’s financial statements.

Amendments to IAS 36, ‘Recoverable Amount Disclosures for Non- financial Assets’, remove the
requirement to disclose the recoverable amount of a cash-generating unit (CGU) to which goodwill or
other intangible assets with indefinite useful lives had been allocated. The amendment has not impact
on the Group’s financial statements

Amendments to 1AS 39, ‘Novation of Derivatives and Continuation of Hedge Accounting’, provide relief
from the requirement to discontinue hedge accounting when a derivative designated as a hedging
instrument is novated under certain circumstances. The amendments also clarify that any change to the
fair value of the derivative designated as a hedging instrument arising from the novation should be
included in the assessment and measurement of hedge effectiveness. The amendment has not impact
on the Group’s financial statements.



SEYCHELLES PETROLEUM COMPANY LIMITED

10

NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

2,

(a)

(b}

PRINCIPAL ACCOUNTING POLICIES {(CONT'D)
Basis of preparation (Cont'd)
Annual Improvements to IFRSs 2010-2012 Cycle

IFRS 13 {(Amendment}, ‘Fair Value Measurement’ clarifies in the Basis for Conclusions that short-term
receivables and payables with no stated interest rates can be measured at invoice amounts when the
effect of discounting is immaterial. The amendment has no impact on the Group’s financial
statements.

Annual Improvements to IFRSs 2011-2013 Cycle

IFRS 1 (Amendment), ‘First-time Adoption of International Financial Reporting Standards’ clarifies in
the Basis for Conclusions that an entity may choose to apply either a current standard or a new
standard that is not yet mandatory, but permits early application, provided either standard is applied
consistently throughout the periods presented in the entity's first IFRS financial statements. The
amendment has no impact on the Group’s financial statements, since the Group is an existing IFRS
preparer.

Standards, Amendments to published Standards and Interpretations issued but not yet effective

Certain standards, amendments to published standards and interpretations have been issued that are
mandatory for accounting periods beginning on or after 1 January 2015 or later periods, but which
the Group has not early adopted. At the reporting date of these financial statements, the following
were in issue but not yet effective:

IFRS 9 Financial Instruments

Defined Benefit Plans: Employee Contributions (Amendments to I1AS 19)

Annual Improvements to IFRSs 2010-2012 cycle

Annual Improvements to IFRSs 2011-2013 cycle

IFRS 14 Regulatory Deferral Accounts

Accounting for Acquisitions of Interests in Joint Operations (Amendments to IFRS 11)

Clarification of Acceptable Methods of Depreciation and Amortisation (Amendments to I1AS 16 and IAS 38)
IFRS 15 Revenue from Contract with Customers

Agriculture; Bearer Plants (Amendments to |AS 16 and IAS 41)

Equity Method in Separate Financial Statements (Amendments to 1AS 27)

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to
IFRS 10 and IAS 28)

Annual Improvements to IFRSs 2012-2014 Cycle

Where relevant, the Group is still evaluating the effect of these standards, amendments to published
standards and interpretations issued but not yet effective on the presentation of its financial
statements.

Property and equipment

Buildings, tanks, pumps and petrol stations are carried at revalued amounts based on periodic triennial
valuations by external independent valuers, less subsequent depreciation. Any accumulated
depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and
the net amount is restated to the revalued amount of the asset. All other property and equipment are
stated at historical cost less depreciation. Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

Subsequent costs are included in the assets carrying amount or recognised as a separate asset as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Group and the cost of the item can be measured reliably.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

2.

(b)

(©)

(d)

PRINCIPAL ACCOUNTING POLICIES (CONT'D})
Property and equipment (Cont’d)

Increases in the carrying amount arising on revaluation are credited to revaluation reserve in owners’
interest. Decreases that offset previous increases of the same asset are charged against revaluation
reserve directly in equity; all other decreases are charged to profit or loss.

Properties in the course of construction for operation purposes are carried at cost less any recognised
impairment loss. Cost includes professional fees and for qualifying assets, borrowing costs capitalised.
Depreciation of these assets, on the same basis as other property assets, commences when the assets
are ready for their intended use.

Depreciation is calculated on the straight line method to write off the cost or revalued amount of the
assets, to their residual values over their estimated useful life as follows:

Years
Leasehold land and buildings Over the period of the lease
Double hull tankers 15 & 25 years
Furniture, fittings & other equipment 3 - 10 years
Plant and equipment 3 - 50 years
Tanks, pumps and petrol stations 2% - 10 years
Vehicles and refuellers 4 - 7 years

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written
down immediately to its recoverable amount.

Gains and losses on disposals of property and equipment are determined by comparing proceeds with
carrying amount and are included in the statement of profit or loss. On disposal of revalued assets, the
amounts included in revaluation surplus are transferred to retained earnings.

Intangible assets

Computer software

Acquired computer software licences are capitalised on the basis of costs incurred to acquire and bring
to use the specific software and are amortised using the straight line method over their estimated

useful lives.

Costs associated with developing or maintaining computer software are recognised as an expense as
incurred.

Investment in subsidiaries
Separate financial statements of the investor

In the separate financial statements of the investor, investment in subsidiary company is carried at
cost. The carrying amount is reduced to recognise any impairment in the value of investment.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

2.

PRINCIPAL ACCOUNTING POLICIES (CONT'D)

(d} Investment in subsidiaries (Cont'd)

Consolidated financial statements

Subsidiaries are all entities (including structured entities) over which the Group has control. The
Group controls an entity when the Group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those retums through its power over the
entity, Subsidiaries are fully consolidated from the date on which control is transferred to the Group.
They are de-consolidated from the date that control ceases.

The acquisition method of accounting is used to account for business combinations by the Group. The
consideration transferred for the acquisition of a subsidiary is the fair values of the assets transferred,
the liabilities incurred and the equity interests issued by the Group.

The consideration transferred includes the fair value of any asset or liability resulting from a contingent
consideration arrangement. Acquisition-related costs are expensed as incurred. Identifiable assets
acquired and liabilities and contingent liabilities assumed in a business combination are measured
initially at their fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group
recognises any non-controlling interest in the acquiree either at fair value or at the non-controlling
interest’s proportionate share of the acquiree’s net assets.

The excess of the consideration transferred, the amount of any non-centrolling interest in the acquiree
and the acquisition-date fair value of any previous equity interest in the acquiree over the fair value of
the Group’s share of the identifiable net assets acquired is recorded as goodwill. If this is less than the
fair value of the net assets of the subsidiary acquired in the case of a bargain purchase, the difference
is recognised directly in the statement of profit or loss.

Inter-company transactions, balances and unrealised gains on transactions between group companies
are eliminated. Unrealised losses are also eliminated. Accounting policies of subsidiaries have been
changed where necessary to ensure consistency with the policies adopted by the Group.

Transactions and non-controlling interests

The Group treats transactions with non-controlling interests as transactions with equity owners of the
Group. For purchases from non-controlling interests, the difference between any consideration paid and
the relevant share acquired of the carrying value of net assets of the subsidiary is recorded in equity.
Gains or losses on disposals to non-controlling interests are also recorded in equity.

Disposal of subsidiaries

When the Group ceases to have control, any retained interest in the entity is remeasured to its fair
value, with the change in carrying amount recognised in statement of profit or loss. The fair value is
the initial carrying amount for the purposes of subsequently accounting for the retained interest as an
associate, joint venture or financial asset. In addition, any amounts previously recognised other
comprehensive income in respect of that entity are accounted for as if the Group had directly disposed
of the related assets or liabilities. This may mean that amounts previously recognised in other
comprehensive income are reclassified to statement of profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

2.

PRINCIPAL ACCOUNTING POLICIES (CONT'D)

(e} Financial instruments

Catevories of financial assets

The Group classifies its financial assets in the following categories : financial assets through profit or
loss, loans and receivables, held-to-maturity, and available-for-sale financial assets. The classification
depends on the purpose for which the investments were acquired.

Management determines the classification of its investments at initial recognition and re-evaluates this
designation at every reporting. Management classifies its investments as available-for-sale financial

assets.

Available-for-sale financial assets

Available for sale financial assets are non-derivatives that are either designated in this category or not
classified in any of the other categories. They are included in non-current assets unless management
intends to dispose of the investment within twelve months to the end of the reporting period.

Initial measurement

Purchases and sales of available-for-sale financial assets are recognised on trade-date (or settlement
date), the date on which the Group commits to purchase or sell the asset. They are initially measured
at fair value plus transaction costs and subsequently carried at fair value.

Subsequent measurement
Available-for-sale financial assets are subsequently carried at their fair values,

Investments in equity instruments that do not have a quoted market price in an active market and
whose fair value cannot be reliably measured are measured at cost.

Unrealised gains and losses arising from changes in the fair value of financial assets classified as
available-for-sale are recognised in equity. When financial assets classified as available-for-sale are
sold or impaired, the accumulated fair value adjustments are included in the statement of profit or loss
as gains and losses on financial assets.

Derecognition

Available-for-sate financial assets are derecognised when the rights to receive cash flows from the
investments have expired or have been transferred and the Group has transferred substantially all risks
and rewards of ownership.

Impairment of financial assets

The Group assesses at the end of each reporting period whether there is objective evidence that a
financial asset or a group of financial assets is impaired. In the case of equity investments classified as
available-for-sale, a significant or prolonged decline in the fair value of the security below its cost is
considered in determining whether the securities are impaired. If any such evidence exists for
available-for-sale financial assets, the cumulative loss measured as the difference between acquisition
cost and the current fair value, less any impairment loss on that financial asset previously recognised in
equity is removed from equity and recognised in the statement of profit or loss. Impairment losses for
an investment in an equity instrument are not reversed through the statement of profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

(i)

PRINCIPAL ACCOUNTING POLICIES (CONT'D)
Financial instruments (Cont’'d)
Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are
not quoted in an active market. They are recognised initially at fair value plus any directly attributable
transaction costs. Subsequent to initial recognition, loans and receivables are measured at amortised
cost using the effective interest method, less any impairment.

Trade receivables

Trade receivables are recognised initially at fair value less provision for impairment. A provision for
impairment of trade receivables is established when there is cbjective evidence that the Group will not
be able to collect all amounts due according to the original terms of receivables. The amount of
provision is recognised in the statement of profit or loss.

The amount of the provision is the difference between the asset’s carrying amount and the present
value of estimated future cash flows, discounted at the effective interest rate. The amount of
provision is recognised in the statement of profit or loss.

(iii) Borrowings

(iv)

{vi)

Borrowings are recognised initially at fair value being their issue proceeds net of transaction costs
incurred.

Borrowings are subsequently stated at amortised cost; any difference between the proceeds (net of
transaction costs) and the redemption value is recognised in the statement of profit or loss over the

period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer
settlement of the liability for at least twelve months after the date of the reporting period.

Trade payables

Trade payables are stated at fair value and subsequently measured at amortised cost using the
effective interest method.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, short term deposits held with banks and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the statement of
financial position.

Share capital

Ordinary shares are classified as equity.
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(g)

(h)

(i)

PRINCIPAL ACCOUNTING POLICIES (CONT'D)

Deferred tax

Deferred tax is provided in full, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the financial statements. However,
if the deferred tax arises from initial recognition of an asset or liability in a transaction, other than a
business combination, that at the time of the transaction affects neither accounting nor taxable profit
or loss, it is not accounted for.

Deferred tax is determined using tax rates that have been enacted by the end of the reporting period
and are expected to apply in the period when the related deferred tax asset is realised or the deferred
tax liability is settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which deductible temporary differences can be utitised.

Inventories

Inventories are stated at lower of cost and net realised value. Cost is determined by the first-in, first-
out (FIFO) method. Net realisable value is the estimate of the selling price in the ordinary course of
business less selling expenses.

Retirement benefit obligations
Defined benefit plans

The Group provides for a payment of gratuity to permanent employees. Gratuities are paid every five
years {except in the case of early retirement) as from January 2007, for continuous service. The
amount provisioned every year is based on the number of years the employee has worked after the last
payment date. This type of employee benefits has the characteristics of a defined benefit plan. The
liability recognised in the statement of financial position in respect of the defined benefit plan is the
present value of the defined obligation at the reporting date less fair value of plan assets together with
adjustments for unrecognised actuarial gains and losses and past service costs. The defined benefit
obligation is calculated annually by independent actuaries using the projected unit credit method. The
present value of the defined benefit obligation is determined by discounting the estimated future cash
outflows using interest rates of high-quality corporate bonds that are denominated in the currency in
which the benefits will be paid and that have terms to maturity approximating the terms of the related
pension liability.

The Company does not carry out any actuarial valuation since the Directors have based themselves on
the method as prescribed by the Seychelles Employment Act and they have estimated that the amount
of liability provided will not be materially different had it been computed by an external Actuary.
Foreign currencies

Functional and presentation currency

[tems included in the financial statements are measured using US Dollars, the currency of the primary

economic environment in which the entity operates ("functional currency"). The financial statements of
the Group are presented in US Dollar, which is the Group's functional and presentation currency.
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PRINCIPAL ACCOUNTING POLICIES (CONT'D)
Foreign currencies (Cont'd)
Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing on the dates of the transactions. Foreign exchange gains and losses resulting from the
settiement of such transactions and from the translation at year-end exchange rates of monetary assets
and liabilities denominated in foreign currencies are recognised in the statement of profit or loss.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the statement of profit or loss within ‘finance income or cost’. All other foreign exchange
gains and losses are presented in the statement of profit or loss within ‘other (losses)/gains - net’.

Non-monetary items that are measured at historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction.

Non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rates at the date the fair value was determined.

Translation differences on non-monetary items, such as equities held at fair value through profit or
loss, are reported as part of the fair value gain or loss. Translation differences on non-monetary items,
such as equities classified as available-for-sale financiat assets, are included in the fair value reserve in
equity.

(iii) Group companies

The results and financial position of all the Group entities that have a functional currency different
from the presentation currency are translated into the presentation currency as follows:

(a) Assets and liabilities for each statement of financial position presented are translated at the
closing rate at the date of the statement of financial position.

(b) Income and expenses for each statement of profit or loss are translated at average exchange rates
(unless this average is not a reasonable approximation of the cumulative effect of the rates
prevailing on the transaction dates, in which case income and expenses are translated at the dates
of the transactions); and

(c) All resulting exchange differences are recognised in other comprehensive income.

As at year-end, the main exchange rates against US Dollar were as follows:

2014 2013
usp usD
1 Seychelles Rupee 0.0698 0.0816

1 Euro 1.2159 1.3742
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(1)

(k)

()

(m)

PRINCIPAL ACCOUNTING POLICIES (CONT'D)
Impairment of assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annualty for
impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognised for the amount by which the carrying amount of the asset exceeds its recoverable
amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value in
use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there
are separately identifiable cash flows {cash-generating units).

Operating leases

Assets leased out under operating leases are included in property and equipment in the statement of
financial position. They are depreciated over their expected useful lives on a basis consistent with
similar fixed assets. Rental income is recognised on a straight line basis over the lease term.

Revenue recognition

Revenue comprises the fair value for the sale of goods and services, net of tax, rebates and discounts
and after eliminating sales within the Group.

Sales and other revenues earned by the Company and its subsidiaries are recognised on the following
bases:

Sales

() Sales of products - when products are delivered and title has passed,;

(ii) Revenue from tankers on time charter - on a time-portion basis; and

(iii) Revenue from tankers on voyage charter - upon delivery of the cargo at the port of discharge.

Other revenues

(i) Interest income - on a time-proportion basis using the effective interest method. When a
receivable is impaired, the company reduces the carrying amount to its recoverable amount, being
the estimated future cash flow discounted at original effective interest rate, and continues
unwinding the discount as interest income. Interest income on impaired loans is recognised either
as cash is collected or on a cost-recovery basis as conditions warrant; and

(ii) Dividend income - when the shareholder's right to receive payment is established.

Provisions
Provisions are recognised when the company and its subsidiaries has a present or constructive

obligation as a result of past events; it is probable that an outflow of resources that can be retiably
estimated will be required to settle the obligation.
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3, FINANCIAL RISK MANAGEMENT
3.1 Financial Risk Factors

The Group's activities expose it to a variety of financial risks: market risk (including currency risk and
fair value interest risk), credit risk and liquidity risk.

The Group's overall risk management programme focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effect of the company's financial performance.

A description of the significant risk factors is given below together with the risk management policies
applicabte,

{a) Market risk
(1) Currency risk

The Group operates internationally and is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to Seychelles Rupee and Euro.

If the US Dollar had weakened/strengthened against the above currencies by +5% with all other
variables remaining constant, the impact (increase/(decrease)) on the results for the year would have
been mainly as a result of foreign exchange gains/(losses) as depicted in the table hereunder.

THE GROUP
Seychelles Rupee Euro
Re-stated
2014 2013 2014 2013
usD'000 uUsD'000 UsD'000 UsD'000
Bank balances 789 322 - -
Trade and other receivables 544 669 15 51
Trade and other payables (238) (341) (97) {102)
Borrowings - - (776) {1,135)
THE COMPANY
Seychelles Rupee Euro
Re-stated
2014 2013 2014 2013
usp'o00 usD'000 Usb'oo0 usDooo
- Bank balances 789 322 - -
- Trade and other receivables 544 669 15 51
- Trade and other payables (272) {341) (41) (95)

(ii) Cash flow and fair value interest rate risk

The Group's income and operating cash flows are exposed to interest rate risk as it sometimes borrows
aft variable rates.

At December 31, 2014, if interest rates on floating rate borrowings had been x0.10% higher/(lower)
with all other variables held constant, results for the year would have been higher/(lower) by USD'000
83 (2013: USD'000 102) for the Group and USD'000 31 (2013: USD'Q00 43) for the Company due to
impact on interest expense on loans.
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3.

FINANCIAL RISK MANAGEMENT (CONT'D)

3.1 Financial Risk Factors (Cont'd)

(@)

Market risk

(i) Equity price risk

(b)

(c)

The Group is susceptible to equity market price risk arising from uncertainties about future prices of
the equity securities because of investments held by the Group and classified on the statement of
financial position as available-for-sale financial assets.

Sensitivity analysis

The table below summarises the impact of increases/(decreases) in the fair value of the investments on
equity. The analysis is based on the assumption that the fair value has increased/ (decreased) by 5%.
THE GROUP
AND THE COMPANY
2014 2013
usD'000 usD000

Available-for-sale 142 537

Credit risk

The Group’s credit risk is primarily attributable to its trade receivables.

The Group has a significant concentration of credit risk, with a wide exposure spread over a small
number of customers. However, the Group has policies in place to ensure that sales of products and

services are made to customers with an appropriate credit history.

The table below shows the credit concentration of the company at the end of the reporting period.

THE GROUP
AND THE COMPANY
2014 2013
% %
10 major counterparties 59 70
Others (diversified risk) 11 30
100 100

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and availability of funding
through an adequate amount of committed credit facilities.

Management monitors rolling forecasts of the Group's liquidity reserve on the basis of expected cash
flow.
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3.

3.1

{c}

3.2

FINANCIAL RISK MANAGEMENT {CONT'D)
Financial Risk Factors (Cont'd)
Liquidity risk {Cont'd)

The table below analyses the Group's financial exposure into relevant maturity groupings based on the
remaining period at the date of the reporting period to the contractual maturity date.

THE GROUP Less than Between 1 Between 2 After
1year & 2years & 5 years 5 years Total
uspoco UsDooo UsD'000 Usb'ooo Usp'000

At December 31, 2014

Bank borrowings 31,015 12,539 31,956 7,508 83,018
Trade and other payables 63,423 - - - 63,423
94,438 12,539 31,956 7,508 146,441

At December 31, 2013

Bank borrowings 39,972 14,368 25,541 22,171 102,052
Trade and other payables 61,552 - - - 61,552
101,524 14,368 25,541 22,171 163,604
THE COMPANY Less than Between 1 Between 2
1year & 2vyears & 5years Total

UsDooo UsD'000 uUsD'oo0 usD0ao
At December 31, 2014

Bank borrowings 26,212 5,152 - 31,364
Trade and other payables 62,962 - - 62,962
89,174 5,152 - 94,326

At December 31, 2013

Bank borrowings 34,067 8,864 - 42,931
Trade and other payables 61,400 - - 61,400
95,467 8,864 - 104,331

Fair value estimation

The fair value of financial instruments traded in active market is based on quoted prices at the end of
the reporting period. A market is regarded active if quoted prices are readily and regularly available
from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those
prices represent actual and regularly occurring market transactions on an arm’s length basis. The
quoted market price used for financial assets held by the Group is the current bid price. These
instruments are included in tevel 1.

instruments included in level 1 comprise primarily quoted equity investments classified as trading
securities or available-for-sale.

The nominal value less estimated credit adjustments of trade receivables and payables are assumed to
approximate their fair values. The fair value of financial liabilities for disclosure purposes is estimated
by discounting the future contractual cash flows at the current market interest rate that is available to
the Group for similar financial instruments.
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3. FINANCIAL RISK MANAGEMENT (CONT'D)
3.3 Capital risk management
The Group's objectives when managing capital are:

to safeguard the entity's ability to continue as a going concern, so that it can continue to prov
returns for shareholders and benefits for other stakeholders, and

ide

to provide an adequate return to shareholders by pricing products and services commensurately

with the level of risk.

The Group sets the amount of capital in proportion to risk. [t manages the capital structure and makes
adjustments to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. In order to maintain or adjust the capital structure, the Group may adjust the
amount of dividends paid to shareholders, return capital to shareholders, issue new shares, or setl

assets to reduce debt.

The Group monitors capital on the basis of the debt-to-adjusted capital ratio. This ratio is calculated as
net debt adjusted capital. Net debt is calculated as total debt less cash and cash equivalents, Adjusted
capital comprises all components of equity (i.e. share capital, minority interest, retained earnings,
revaluation reserve and capital reserves) other than amounts recognised in equity relating to cash flow

hedges, and includes some forms of subordinated debt.

During 2014, the Group's strategy, which was unchanged from prior year, was to maintain the debt-

adjusted capital ratio at an adequate level in order to secure access to finance at a reasonable cost.

The debt-to-adjusted capital ratios at December 31, 2014 and at December 31, 2013 were as follows:

to-

THE GROUP THE COMPANY

Re-stated Re-stated

2014 2013 2014 2013

usp'ooo Usorogo usD'000 uUsD'000

Total debt 83,018 102,052 31,364 42,931
Less: cash and cash equivalents {23,226) (9,464}  (23,180) {9,418)
Net debt 59,792 92,588 8,184 33,513
Owner's interest 327,321 333,532 353,551 356,078

Debt-to-adjusted capital ratio 0.18 0.28 0.02 0.09
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(@)

(b)

(c)

(d)

(e)

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgements are continuously evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom equat the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and labilities within
the next financial year are discussed below.

Buildings, tanks, pumps and petrol stations

Buildings, tanks, pumps and petrol stations are carried at fair value, representing their open-market
value determined by external valuers.

Impairment of available-for-sale financial assets

The Group follows the guidance of 1AS 39 on determining when an investment is other-than-temporarily
impaired. This determination requires significant judgement. In making this judgement, the Group
evaluates, among other factors, the duration and extent to which the fair value of an investment is less
than its cost, and the financial health of and near-term business outlook for the investee, including
factors such as industry and sector performance, changes in technology and operational and financing
cash flow.

Impairment of other assets

At the end of each reporting period, management reviews and assesses the carrying amounts of other
assets and where relevant writes them down to their recoverable amounts based on best estimates.

Fair value estimation

The fair value of financial instruments traded in active markets is based on quoted market prices at the
end of the reporting period. The fair value of financial instruments that are not traded in an active
market is determined using valuation techniques. The Group uses a variety of methods and makes
assumptions that are based on market conditions existing at the end of the reporting period.

Depreciation policies

Property, plant and equipment are depreciated to their residual values over their estimated useful
lives. The residual value of an asset is the estimated net amount that the Company would currentty
obtain from the disposal of the asset, if the asset were already of the age and in condition expected at
the end of its useful life.

The directors therefore make estimates based on historical experience and use best judgement to
assess the useful lives of assets and to forecast the expected residual values of the asset at the end of
their expected useful lives.
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4.

(f)

(g)

(h)

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONT'D)
Critical accounting estimates and assurnptions (Cont'd)
Pension benefits

The present value of the pension obligations depends on a number of factors that are determined on an
actuarial basis using a number of assumptions. The assumptions used in determining the net cost for
pensions include the discount rate. Any changes in these assumptions will impact the carrying amount
of pension obligations.

The Company determines the appropriate discount rate at the end of each year. This is the interest
rate that should be used to determined the present value of estimated future cash outflows expected
to be required to settle the pension obligations. In determining the appropriate discount rate, the
Company considers the interest rates of high-quality corporate bonds that are denominated in the
currency in which the benefits will be paid, and that have terms to maturity approximating the terms of
the related pension liability.

The Group has not carried out any actuarial valuation since the Directors have based themselves on the
method as prescribed by the Seychelles Employment Act and they have estimated that the amount of
ltability provided will not be materially different had it been computed by an external Actuary.

Non consolidation of subsidiary

The financial statements of Vicnav Limited, one of the subsidiaries was not made available for
consolidation purposes. The fair value of the investment in Vicnav Limited has been assumed to
approximate its cost at Company's level and no impairment is required as at December 31, 2013. At
Group level, Vicnav Limited reported a net loss of USD 14.6k and shareholders' deficit of USD 266k in
2012 and since there were no material activities reported in 2013, the non-consolidation of this
subsidiary has been assumed to have no material impact on the Group's performance for the current
period under review.

Limitation of sensitivity analysis

Sensitivity analysis in respect of market risk demonstrates the effect of a change in a key assumption
while other assumptions remain unchanged. In reality, there is a correlation between the assumptions
and other factors. It should also be noted that these sensitivities are non-linear and larger or smaller
impacts should not be interpolated or extrapolated from these results.

Sensitivity analysis does not take into consideration that the Group's assets and liabilities are actively
managed. Other limitations include the use of hypothetical market movements to demonstrate
potential risk that only represent the Group's views of possible near-term market changes that cannot
be predicted with any certainty.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014
5. PROPERTY AND EQUIPMENT (CONT'D)
(c) The doubte hull tankers have been pledged as security for bank borrowings.
(d) Depreciation have been charged to the statement of profit or loss as follows:
THE GROUP THE COMPANY
2014 2013 2014 2013
usb ush usp Ush
Cost of sales 31,469,303 31,266,002 17,085,971 17,933,669
Administrative expenses 1,336,209 1,380,689 1,336,209 1,380,689
32,805,512 32,646,691 18,422,180 19,314,358
{(e) The Group's buildings, tanks, pumps and petrol stations were last revalued as at December 31, 2012 by
HMT Project Management (Pty) Ltd, independent valuers, on an open market basis. The revaluation
surplus, net of deferred tax was credited to revaluation reserve in shareholders’ equity. The Directors
have assumed that the carrying amount of the Company's buildings, tanks, pumps and petrol stations
approximate their fair values as at December 31, 2014.
Significant unobservable valuation input Range
Price per square metre (US Dollar) 189 - 1,403
Significant increase/(decrease) in estimated price per square metre in isolation would result in
significantly higher/(lower) fair value.
(f) If the buildings, tanks, pumps and petrol stations had been stated at their historical cost, the amounts
would have been as follows:
THE GROUP AND THE COMPANY
Tanks, pumps
and petrol stations Buildings
2014 2013 2014 2013
usb usb usb usp
Cost 29,785,819 28,061,672 4,695,902 12,108,474
Accumulated depreciation {12,754,704) (11,002,830) {1,288,443) (3,445,142)
Net book value 17,031,115 17,058,841 3,407,459 8,663,332
6. INTANGIBLE ASSETS
Computer software THE GROUP
2014 & 2013
usb
COST
At January 1, and December 31, 75,259
ACCUMULATED DEPRECIATION
At January 1, and December 31, 67,982
NET BOOK VALUE
At December 31, 7,277
(@) There was no amortisation charge during the year (2013: Nil). The above intangible asset belongs to

the subsidiary Vicnav Limited where no financial statements were available. The Directors are of the
opinion that there were no material changes to the carrying amount of this asset and for prudence sake
this has been kept same as in previous year.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014
7. INVESTMENT IN SUBSIDIARIES
THE COMPANY
2014 2013
usp usD
Cost - Unguoted (note 7(a) and 7{b)) 14,856 20,289
Loans receivable (note 7(c) and 7(d)) 60,729,486 76,011,686
60,744,342 76,031,975
{a) Movement of investment in subsidiaries is as follows: THE COMPANY
2014 2013
usD Usb
At January 1, 20,289 20,289
Impairment toss during the year {5,433) -
At December 31, 14,856 20,289
(b) Details of the subsidiary companies are: %
Class of shareholding Country of
Name of subsidiary Activities shares 2014 & 2013  incorporation
Seychelles Pioneer Limited Rental of tanker Ordinary 100 Isle of Man
Seychelles Progress Limited Rental of tanker Ordinary 100 Isle of Man
Seychelles Patriot Limited Rental of tanker Ordinary 100 Isle of Man
Seychelles Prelude Limited Rental of tanker Ordinary 100 Isle of Man
Vicnav Limited Ship management Ordinary 51 Cyprus

The year-end of all the subsidiaries is 31st December.

{c) The loans receivable are unsecured, non-interest bearing, are denominated in US Dollar and do not
have any fixed repayment terms. The Directors are of the opinion that these should be classified as

non-current assets,

(d} The carrying amounts of the loans receivable approximate their fair value.

{e) Summarised financial information in respect of the Group’s subsidiaries

Summarised statement of financial position and statement of profit or loss and other comprehensive

income

December 31, 2014

Seychelles Seychelles Seychelles Seychelles

Vicnav Pioneer Progress Patriot Prelude

Limited Limited Limited Limited lLimited

usD'000 usD'oo0 UsDooo0 UsD'000 usD000

Non-current assets 19 15,141 16,009 27,974 27,271
Current assets 68 2 1 3 2
Non-current Habilities 347 4,854 5,710 21,124 14,815
Current liabilities 25 15,875 16,472 14,711 18,913
Revenue - 3,309 3,309 4,031 4,031

Loss for the year and total

comprehensive loss - (256) (327) (3,211) (2,521)
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

7. INVESTMENT IN SUBSIDIARIES {CONT'D)
{e) Summarised financial information in respect of the Group's subsidiaries (Cont'd)

Summarised statement of financial position and statement of profit or loss and other comprehensive
income (Cont'd)

December 31, 2013

Seychelles Seychelles Seychelles Seychelles

Vicnay Pioneer Progress Patriot Prelude

Limited Limited Limited Limited Limited

UsD'c0o UsD'000 UsD'000 UsD'000 usD'ogo

Non-current assets 19 20,634 21,634 35,536 34,714

Current assets 75 3 1 3 1

Non-current liahilities 346 8,230 9,064 21,124 14,815

Current liabilities 24 18,182 18,936 19,974 24,589

Revenue - 3,300 3,300 4,021 4,021
Loss for the year and total

comprehensive loss - (151) {213) 753 122

Summarised cash flow information

December 31, 2014

Seychelles Seychelles Seychelles Seychelles

Vicnay Pioneer Progress Patriot Prelude
Limited Limited Limited Limited Limited
Usp'ooo yspooo usD'000 uUsp'o00 Uspooo
Operating activities - 5,664 5,780 5,334 5,681
Financing activities - (5,665) {5,780) (5,334) (5,680)
Net change in cash and
cash equivalents - (1) - - 1

December 31, 2013

Seychelles Seychelles Seychelles Seychelles

Vicnav Pioneer Progress Patriot Prelude

Limited Limited Limited Limited Limited

Usp'coo usp'ooo usD'000 Uspooo usD'coo

Operating activities - 1,540 1,414 2,652 2,116

Financing activities - {1,540} {1,414) (2,650) (2,118)
Net change in cash and

cash equivalents - - - 2 (2)

8. INVESTMENT IN FINANCIAL ASSETS

Available-for-sale - quoted THE GROUP
AND THE COMPANY
2014 2013
usb uso
At January 1, 10,747,962 12,545,343
Net decrease in fair value {note 12) (7,900,128) (1,797,381)

At December 31, 2,847,834 10,747,962
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014
8. INVESTMENT IN FINANCIAL ASSETS (CONT'D)
{a) Available-for-sale financial assets are denominated in the following currencies;
THE GROUP
AND THE COMPANY
2014 2013
usb usD
UK Pound Sterling 2,678,185 10,167,376
Australian Dollars 169,649 580,586
2,847,834 10,747,962

{b) None of the available-for-sale financial assets are either past due or impaired.

(c) Available-for-sale financial assets of the Group are classified as Level 1 of the Fair Value Hierarchy

(2013: Level 1).

9. INVENTORIES THE GROUP

AND THE COMPANY
2014 2013
usD usb
Petroleum products 19,038,339 16,145,688
Lubricants 1,484,668 1,984,072
Others 2,237,843 1,333,661
22,760,850 19,463,421

(a) The cost of inventories recognised as an expense and included in cost of sales amounted to USD
296,001,332 (2013: USD 293,823,144) for both the Group and for the Company (note 19).

10. TRADE AND OTHER RECEIVABLES

THE GROUP THE COMPANY
2014 2013 2014 2013
usD usb usb usDh
Trade receivables 41,192,541 49,267,193 41,192,541 49,267,193
Less: provision for impairment
{see note 10(e} below) (6,389,182) (5,123,835) {6,389,182) (5,123,835)
34,803,359 44,143,358 34,803,359 44,143,358
Prepayments 1,182,655 1,096,244 1,182,655 1,096,244
Other receivables
- Business tax receivable (note 17(a)) 5,374,351 9,284,107 5,374,351 9,284,107
- Others 819,949 157,492 790,609 120,866
42,180,314 54,681,201 42,150,974 54,644,575

(a) The carrying amounts of 'trade and other receivables' approximate their fair value.

{b) As at December 31, 2014, trade receivables of USD 6,389,182 (2013: USD 5,123,835) were fully
impaired. The individually impaired receivables mainly relates to customers, which are in unexpectedtly
difficult economic situations. It was assessed that a portion of these receivables is expected to be
recovered. These receivables are aged over three months.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014

10.

(c)

(d)

(e)

(f)

(8)

(h}

11.

TRADE AND OTHER RECEIVABLES (CONT'D)

As at December 31, 2014, trade receivables of USD 1,307,421 (2013: USD 2,101,668) were past due but
not impaired. These relate to a number of independent customers for whom there is ne recent history
of default. The aged analysis of these trade receivables is as follows:

THE GROUP
AND THE COMPANY
2014 2013
usD usD
3 to 6 months - 28,703
Over 6 months 1,307,421 2,072,965
1,307,421 2,101,668
The carrying amounts of trade receivables are denominated in the following currencies:
THE GROUP
AND THE COMPANY
2014 2013
ush usb
US Dollar 29,999,464 34,862,030
Seychelles Rupee 10,887,288 13,387,585
Others 305,789 1,017,578

41,192,541 49,267,193

Movement in the provision for impairment of trade receivables is as follows:

THE GROUP
AND THE COMPANY

2014 2013

usb usD

At January 1, 5,123,835 4,927,094
Charged/(Credited) to profit or loss 2,254,911 (76,522)
Exchange differences {989,564) 273,263
At December 31, 6,389,182 5,123,835

The other classes within trade and other receivables do not contain impaired assets and are
denominated in Seychelles Rupees.

The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable
mentioned above.

Trade receivables have been pledged as security for borrowings.

SHARE CAPITAL
THE GROUP
AND THE COMPANY
Number of
shares Amount
usop
Ordinary shares 2,000 8,595,053

Balance at December 31, 2014 & 2013

The total authorised number of ordinary shares is 2,000 shares (2013: 2,000 shares) with a par value of
SR 25,000 per share. All issued shares are fully paid.
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NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31, 2014
13. BORROWINGS
THE GROUP THE COMPANY
2014 2013 2014 2013
Bank borrowings uspb ush usb ustb
- Non-current 52,002,612 62,080,521 5,152,155 8,864,077
- Current 31,015,292 39,971,703 26,211,916 34,066,932
83,017,904 102,052,224 31,364,071 42,931,009

(a) The effective interest rates of bank borrowings currency-wise at the end of the reporting period were as

follows:

- Euro
- US Dollar
- Seychelles Rupee

{p) The maturity of non-current borrowings is as follows:

After one year and before two years
After two years and before five years
After five years

(c) The exposure of the Group's and the Company's borrowings to interest rate changes are as follows:

Less than six months

Between six and twelve months
Between one and five years
Qver five years

Borrowings with fixed interest rates

THE GROUP
AND THE COMPANY
2014 2013
% %
1.99% - 5.25%  2.18% - 4.15%
2.16% - 4.66%  2.18% - 8.09%
- 5%
THE GROUP THE COMPANY
2014 2013 2014 2013
usb uUsD USD usD
12,539,823 14,368,332 5,152,155 8,864,077
31,954,961 25,541,392 - :
7,507,828 22,170,797 - -
52,002,612 62,080,521 5,152,155 8,864,077
THE GROUP THE COMPANY
2014 2013 2014 2013
USD USD UsD usD
18,351,300 22,635,364 16,559,763 19,682,979
11,443,686 16,358,108 9,652,153 13,405,723
35,495,094 38,931,494 5,152,155 7,885,846
7,507,828 22,170,797 - .
72,797,908 100,095,763 31,364,071 40,974,548
10,219,996 1,956,461 - 1,956,461
83,017,904 102,052,224 31,364,071 42,931,009

(d) The carrying amounts of the Group's and the Company's borrowings are denominated in the following

currencies;

US Dollar
Euro

THE GROUP THE COMPANY
2014 2013 2014 2013
uUsb usb usp Usp
67,955,742 79,345,678 31,364,071 42,931,009
15,062,162 22,706,546 - -
83,017,904 102,052,224 31,364,071 42,931,009

{(e) The carrying amounts of borrowings approximate their amortised costs.

{f) Bank borrowings are secured on some of the assets of the Group, including property and equipment and

trade receivables.
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13. BORROWINGS (CONT'D)

(g) Borrowings comprise bank loans from PTA Bank and KfW IPEX Bank GmbH. Instaiments repayable for some
of the loans from KfW IPEX Bank GmbH were re-negotiated and rescheduled in 2013.

14, DEFERRED TAXES

Deferred taxes are calculated on all temporary differences under the liability method at 30% (2013: 30%)
for the Group and 30% (2013: 30%) for the Company.

(a) There is a legally enforceable right to offset current tax assets against current tax liabilities and deferred
tax assets and liabilities when the deferred taxes relate to the same fiscal authority on the same entity.
The following amounts are shown in the Statement of Financial Position:

Deferred tax assets (nhote 14(c){i))
Deferred tax liabilities (note 14(c)(ii))

(b) The movement on the deferred tax account is as follows:

At January 1,

Credit for the year
Exchange differences
At December 31,

(Credit)/ Charge for the year is analysed as follows:

- Statement of profit or loss (note 17)
- Other comprehensive income (note 12)

THE GROUP THE COMPANY
2014 2013 2014 2013
usD UsD UsD usD
(3,121,457)  (1,877,533)  (3,120,911)  (1,876,986)
27,693,608 48,799,317 27,693,596 48,799,304
24,572,151 46,921,784 24,572,685 46,922,318
THE GROUP THE COMPANY
2014 2013 2014 2013
USD usD usD usD
46,921,784 49,484,119 46,922,318 49,484,653
(15,975,395)  (5,306,590) (15,975,395)  (5,306,590)
(6,374,238)  2,744255  (6,374,238) 2,744,255
24,572,151 46,921,784 24,572,685 46,922,318
(6,136,122) 6,201,850  (6,136,122) 6,201,850
(9,839,273)  {11,508,440)  (9,839,273)  (11,508,440)
(15,975,395) _ (5,306,590) (15,975,395} _ (5,306,590)

(c) The movement in deferred tax assets and liabilities during the year, without taking into consideration the
offsetting of balances within the same fiscal authority on the same entity, is as follows:

(i) Deferred tax assets

THE GROUP Retirement

Accelerated tax Tax Impairment henefit

depreciation losses losses obligations Total
usD ush usb ush usb

At January 1, 2013 (547) (14,289,058) (1,625,942) (331,830) (16,247,377}
Charge for the year - 15,076,829 178,960 15,050 15,270,839
Exchange differences - {792,424) (90,169) (18,402) (200,995)
At December 31, 2013 (547) (4,653) (1,537,151) {335,182) (1,877,533)
Credit for the year {844,601) 4,653 (602,550) (72,986)  (1,515,484)
Exchange differences - - 222,945 48,615 271,560
At December 31, 2014 (845,148) - {1,916,756) (359,553)  (3,121,457)
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14. DEFERRED TAXES (CONT'D)
(i) Deferred tax assets {Cont'd)
THE COMPANY Retirement
Accelerated tax Tax impairment benefit
depreciation losses losses obligations Total
usD Usb usbD usb usD
At January 1, 2013 - (14,289,058) {1,625,942) (331,830)  (16,246,830)
Charge for the year - 15,076,829 178,960 15,050 15,270,839
Exchange differences (792,424) (90,169) (18,402) (900,995)
At December 31, 2013 - {4,653) (1,537,151) {335,182) (1,876,986)
Credit for the year (844,602) 4,653 {602,550) (72,986) (1,515,485)
Exchange differences - - 222,945 48,615 271,560
At December 31, 2014 {844,602) - {1,916,756) (359,653) (3,120,911)
(ity Deferred tax liabilities
THE GROUP Accelerated tax Unrealised Revaluation
depreciation exchange gains of assets Total
usD usp usb HsD
At January 1, 2013 7,779,011 25,241,224 32,711,261 65,731,496
Credit for the year (5,232,037) (3,836,952) {11,508,440)  (20,577,429)
Exchange differences 431,397 1,399,795 1,814,058 3,645,250
At December 31, 2013 2,978,371 22,804,067 23,016,879 48,799,317
Credit for the year (2,978,371) (1,642,267) (9,839,273) (14,459,911)
Exchange differences - (3,307,465} (3,338,333) (6,645,798)
At December 31, 2014 - 17,854,335 9,839,273 27,693,608
THE COMPANY Accelerated tax Unrealised Revaluation
depreciation exchange gains of assets Total
usD usD Usb usD
At January 1, 2013 7,779,010 25,241,212 32,711,261 65,731,483
Credit for the year (5,232,037) (3,836,952) {11,508,440)  (20,577,429)
Exchange differences 431,397 1,399,793 1,814,058 3,645,250
At December 31, 2013 2,978,370 22,804,055 23,016,879 48,799,304
Credit for the year (2,978,370) (1,642,267) (9,839,273) (14,459,910)
Exchange differences - {3,307,465) (3,338,333) (6,645,798)
At December 31, 2014 - 17,854,323 9,839,273 27,693,596

15. RETIREMENT BENEFIT OBLIGATIONS

Other post retirement benefits

Other post retirement benefits comprise mainly of severance allowances payable under the Seychelles

Employment Act and other benefits. Movement in the severance allowances is as follows:

At January 1,

Charged in the statement of profit or loss {note 24)

Exchange differences
At December 31,

THE GROUP

AND THE COMPANY
2014 2013
) UsD
1,117,273 1,005,544
269,825 55,606
(188,588) 56,123
1,198,510 1,117,273
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16. TRADE AND OTHER PAYABLES
THE GROUP THE COMPANY
2014 2013 2014 2013
usp usb usD usp
Trade payables 59,124,570 55,077,162 59,124,570 55,077,162
Accrued expenses 3,171,464 4,503,981 3,171,464 4,503,981
Other payables 1,126,466 1,970,420 665,636 1,818,549
63,422,500 61,551,563 62,961,670 61,399,692
{(a) The carrying amount of ‘trade and other payables' approximate their amortised cost.
(b) Trade and other payables are denominated in the following currencies:
THE GROUP THE COMPANY
2014 2013 2014 2013
usD usb usD usp
US Dollars 53,235,283 52,251,509 53,235,283 52,251,509
Euro 1,947,312 2,045,034 813,538 1,893,163
Seychelles Rupee 4,767,815 6,822,389 5,440,759 6,822,389
Others 3,472,090 432,631 3,472,090 432,631
63,422,500 61,551,563 62,961,670 61,399,692
17. TAX EXPENSE
(a) Statement of financial position
THE GROUP
AND THE COMPANY
2014 2013
usb usp
At January 1,
- As previously stated (3,723,032) {1,937,190)
- Prior year adjustment (note 28) (5,561,075) {5,561,075)
- As re-stated (9,284,107) (7,498,265)
Refund received during the year - 1,444,702
Paid during the year {119,581) (3,123,113)
Charge for the year 3,923,469 -
Exchange difference 105,868 (107,431)
At December 31, (5,374,351) (9,284,107)
Disclosed under:
- Trade and other receivables (nhote 10) {5,374,351) (9,284,107)
(b) Statement of profit or loss
THE GROUP
AND THE COMPANY
2014 2013
usb UsD
Current tax on the adjusted profit for the year at applicable
tax rates (note 17(c)) 3,923,469 -
Deferred taxes charge (note 14(b})) (6,136,122) 6,201,850
Taxation (credit)/charge (2,212,653) 6,201,850
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17.

()

(d)

()

18.

19.

TAX EXPENSE (CONT'D)

The tax on the Company's loss before taxation differs from the theoretical amount that would arise using
the basic fax rate of the Company as follows:

THE GROUP THE COMPANY
2014 2013 2014 2013
usb usD usb usD
Loss before taxation (13,487,923) (4,208,844) (6,644,054) {4,719,023)
Tax calculated at applicable tax rates
{note 17(d)) {4,046,377) {1,262,653) (1,856,554) {1,415,707)
Income not subject to tax 1,646,342 - 1,646,342 -
Expenses not deductible for tax purpose: 3,681,987 2,991,967 1,492,164 2,991,967
Excess of depreciation over capital
allowance 3,712,739 4,857,452 3,712,739 4,857,452
Utilisation of prior years tax losses (1,071,222) (6,586,766) (1,071,222) (6,433,712)
3,923,469 - 3,923,469 -

The Group and the Company did not had any unused tax losses as at December 31, 2014 (2013: USD 4.1M)
to be carried farward and used against future taxable profits.

Applicable tax rates under the Business Tax Act, 2009 are as follows:
Taxable income Tax rates - %
2013 & 2014
< SR. 1,000,000 25%
> SR. 1,000,000 30%
REVENUE THE GROUP
AND THE COMPANY
2014 2013
usb usb
Sales of products 377,718,814 379,313,755
Sales of services 43,825,828 32,886,311
421,544,642 412,200,066
EXPENSES BY NATURE THE GROUP THE COMPANY
2014 2013 2014 2013
usD usD ush usb
Cost of inventories recognised
as expense 296,001,190 293,823,144 296,001,190 293,823,144
Depreciation (note 5(d}) 32,805,512 32,646,691 18,422,180 19,314,358
Duties and taxes 43,855,073 43,864,546 43,855,073 43,864,546
Bareboat charter fees - - 14,764,139 14,607,774
Bunkering costs 13,475,438 11,075,936 13,475,438 11,075,936
Ship running expenses 15,337,326 16,506,063 15,337,326 16,506,063
Port agency costs 10,565,318 7,190,995 10,565,318 7,190,995
Employee benefit expense (note 24) 4,237,037 3,591,488 4,237,037 3,591,488
Provision for credit impairment 2,255,006 (76,522) 2,255,006 (76,522)
Other expenses 14,143,648 12,496,962 13,634,219 11,846,770
Total cost of sales, selling and marketing
and administrative expenses 432,675,548 421,119,303 432,546,926 421,744,552
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19. EXPENSES BY NATURE (CONT'D)
THE GROUP THE COMPANY
2014 2013 2014 2013
usb usD usp ush
Analysed as:
Cost of sales 420,249,986 411,740,155 421,073,137 413,049,724
Selling and marketing expenses 158,911 154,960 158,911 154,960
Adrmiinistrative expenses 12,266,651 9,224,188 11,314,878 8,539,868
432,675,548 421,119,303 432,546,926 421,744,552
20. OTHER INCOME
THE GROUP
AND THE COMPANY
2014 2013
Ush usD
Demurrage claims 2,838,410 2,914,702
Storage and throughput 1,937,167 1,490,780
Deviations and other recoveries 1,495,499 732,079
Gain on disposal of property and equipment 10,022 11,870
Sundry income 844,349 372,442
7,125,447 5,521,873
21. OTHER GAINS - NET
THE GROUP
AND THE COMPANY
2014 2013
UsD usD
Net foreign exchange gains on operations 2,330,878 745,066
22. NET FINANCE COSTS
THE GROUP THE COMPANY
2014 2013 2014 2013
usbp usb usD usp
interest income 66,180 14,682 66,180 14,682
Interest expense - bank borrowings {3,890,559) (3,987,629) {(1,704,572) (2,253,409)
Net foreign exchange financing (losses)/
gains on financing activities (7,988,963) 2,416,401 (3,459,703) 797,251
(11,879,522) {1,571,228) (5,164,275) {1,456,158)
Net finance costs (11,813,342) (1,556,546) (5,098,095) (1,441,476)
23. LOSS BEFORE TAXATION
Loss before taxation is arrived at after:
THE GROUP THE COMPANY
2014 2013 2014 2013
usb usD usb usb
Crediting:
Rental income 378,817 290,096 378,817 290,096
Gain on disposal of equipment 10,021 11,870 10,022 11,870
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23. LOSS BEFORE TAXATION (CONT'D)
THE GROUP THE COMPANY
2014 2013 2014 2013
usD usb ush usD
and (charging):
Depreciation on property and
equipment - owned (note 5) (32,805,512) (32,646,691) (18,422,180) (19,314,358}
Provision for credit impairment
{note 10) (2,254,911) 76,522 (2,254,911) 76,522
Lease rentals (208,641) (237,629) (208,641) (237,629)
Directors’ remuneration
(see note 23(a) below) {141,134) (117,239) (141,134) (117,239)
Employee benefit expense (note 24) {4,237,037) (3,591,488) (4,237,037) (3,591,488)
(a) Directors' fees and other emoluments are detailed below:
THE GROUP
AND THE COMPANY
2014 2013
usb UsD
E Belle - 2,068
S Fanny 7,895 8,272
F Joubert 7,895 8,272
B Jivan 7,895 8,272
C Benoiton 117,449 90,355
141,134 117,239
24. EMPLOYEE BENEFIT EXPENSES
THE GROUP
AND THE COMPANY
2014 2013
usb usD
Salaries and wages 3,967,212 3,535,882
Retirement benefit obligations (note 15) 269,825 55,606

4,237,037 3,591,488

25. COMMITMENTS

{a) Capitel commitments

Capital expenditure contracted for at the date of the reporting period but not recognised in the accounts

is as follows:
THE GROUP
AND THE COMPANY

2014

2013

usp'ooo usD'000

Property and equipment 682

1,619
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25. COMMITMENTS (CONT'D)
{b) Operating lease commitments - where the Group/Company is the lessee

The company leases land under non-cancellable operating lease agreements. The leases have varying
terms, escalation clauses and renewable rights.

The future aggregate minimum lease payments under non-canceliable operating leases are as follows:

THE GROUP

AND THE COMPANY
2014 2013
usD'oo0 Usb'000
Not later than one year 187 201
Later that one year and not later than five years 749 882
Later than five years 12,603 15,204
13,539 16,287

(c} Operating lease commitments - where the Group/Company is the lessor

The future minimum lease payments receivable under non-cancellable operating leases are as follows:

THE GROUP
AND THE COMPANY
2014 2013
usD'000 usD'0co
Not later than one year 339 280
Later than one year and not later than five years 1,354 1,121
Later than five years 31,487 24,936

33,180 26,337
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27. RELATED PARTY TRANSACTIONS (CONT'D)
(e} Key management personnel THE GROUP
AND THE COMPANY
2014 2013

usD'000 UsD'Goo

Salaries & other benefits 318,741 259,099
Pension costs 4,781 3,886
323,522 262,985

28. PRICR YEAR ADJUSTMENT

The Company's income resutting from transhipment and transportation of petroleum and chemical
products by its tankers were previously exempt from business tax under Schedule {16} of the Business
Tax Act, 1987. Such exemption was removed under the new Business Tax Act, 2009 which therefore
made the Company taxable on such income.

Since the Company had made taxable losses on these activities during the period 2010 to 2012, this
resulted in a total recoverable of SR 5.6M from the Seychelles Revenue Commission (SRC) which is now

being accounted for.

The effect of this adjustment on the financial statements was as follows:

Statements of financial position 2013 & 2012
UsD'000
Increase in trade and other receivables and retained earnings 5,561
Statement of profit or loss 2012
usD'ooo
Taxation charge 5,561

29. FIVE YEAR FINANCIAL SUMMARY

(a) THE GROUP

2014 2013 2012 2011* 2010
usB00o uspooo usD'ooo usrogo UsDooo
(Loss)/Profit before taxation (13,489) (4,209) (13,697) {7,186) 412
Taxation charge 2,213 {6,202) 5,379 (2,402) {2,096)
Net loss for the year {11,276) (10,411) {(8,318) (9,588) (1,684)
Other comprehensive (expense)/ income 3,161 {986) (201) 634 1,014
Non-controlling interest - - 8 (11 (24)
Retained earnings brought forward 81,588 92,985 101,496 110,461 111,155
Retained earnings carried forward 73,473 81,588 92,985 101,496 110,461
Capital & reserves
Share capital 8,595 8,595 8,595 8,595 8,595
Other reserves 245,253 243,349 235,162 167,196 124,647
Retained earnings 73,473 81,588 92,985 101,496 110,461
Owners' interest 327,321 333,532 336,742 277,287 243,703
Non-controlling interest (132) (132) {132) (124) -

Total equity 327,189 333,400 336,610 277,163 243,703
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29. FIVE YEAR FINANCIAL SUMMARY (CONT'D)
(b) THE COMPANY
2014 2013 2012 2011 2010*
usp'00o usn'ooo UsD'000 USD000 UsDooo
(Loss)/profit before taxation (6,644) {4,719) (12,670) {3,746) 4,900
Taxation charge 2,213 {6,202) 5,378 (2,402) (2,096)
{Loss)/profit for the year (4,431) (10,921) (7,292) (6,148) 2,804
Retained earnings brought forward 104,131 115,052 122,344 128,492 125,688
Retained earnings carried forward 99,700 104,131 115,052 122,344 128,492
Capital & reserves
Share capital 8,595 8,595 8,595 8,595 8,595
Other reserves 245,256 243,351 235,164 167,199 151,084
Retained earnings 99,700 104,131 115,052 122,344 128,492
Total equity 353,551 356,077 358,811 298,138 288,171

{c) Changes in comparatives *

The figures for years prior to 2012 were not re-stated to comply with the requirements of IFRS for
reasons of impracticality and costs out of proportion to the benefit of stakeholders,



