Company Reglstration No. 09187647 (England and Wales)

TCNA (UK) Limited
Annual Report and Financial Statements
For The Year Ended 31 March 2018




. TCNA (UK) LIMITED
CONTENTS

FOR THE YEAR ENDED 31 MARCH 2018

Compaay information

Strateglc report

Dlractors' rapork

Directors’ rasponsibliities statenient

tndependent audfor’s regort o the members of TONA (UK} l.imlte_d
Proflt and toss account

Balance sheat

Statermant of changes In equlty

Statemant of cash Hows

Notes to the financlal statements

Page

10
1

12




TCNA {UK) LIMITED

COMPANY INFORMATION

FOR THE YEAR ENDED 31 MARCH 2018

Directoss: H 5 Ellls
R G Achter
1p 2 Schnelder

Secratary: Sisec Umitad

eglsterat Ofice: 21 Holborn Viadict
London
ECiA 2DY

Dankers: Thi Roval Bank of Scotland
38 Mosley Stroat
Manchester
MED 28E

Auditar: KPMG LEp
8 Pringes Parade
Liverpool
13 10H

Sollcitors: Hogan Lovells international LLP
Attantic House
Holborn Viaduct
Londor
BCTA2FG




TCNA (UK) LIMITED
STRATEGIC REPORT

FOR THE YEAR ENDED 31 MARCH 2018

The directors, In preparing this Strategle Rapert, have complice with s334C of the Corpantes Act 2006,

PRINCIPAL ACTIVITES AND BUSHNESS REVIEW

The company operates as & trading company. The company's principat activithes are the purclase und sale of sodlum carbonate [soda ash} for supply in the
UK.

The company was lncarporated on 22 August 2014 and commenced trading an 31 December 2015, thraugh the purchase of soda-ash from Tata Cheinlcals
{Soda Ash) Partness In USA {or sale to Tata Chemicals Europe Unitbed for Turther supply In the UK, .

r

Company turnover for the year lo 31 March 2018 was $26,232,000 {2087: $29,766,000) and the proflt an ordinary activities bafose taxation was $116,000
{20£7:$134,000}. Fhe diractors da nat recommend the paymeiiL of a dividend,

FUTLRE GUTLOOK

The directors expect the contpany to continge to trade US prodiced soda ash In tha UK for the (orseeable fulure, The Compeny expects to be Impacted by
Direxit as 8 result of the UK triggering Article 50, Currently It s not kitown whal the changes will e, and the Company will closely monitar the Impact of
Brexft on regulations and will respond to these changes as they are known.

The diruttors have conchuded that the company has adequate reseurces to continue I operational exlstence for the foreseeable fulure. For this reason,
the directors continve to adopt tie golng concern basis of accounting in pregraring the annual financlal statements,

FINANCIAL RISK MANAGEMENT

The company's aperations expose it to a varlety of financlal dsks that Include eredit risk, lquidity risk and forelgn currancy risk, The cempany's risk is
managed by the Tata Chericals NA Inc Treasury rlsk comumittan which saaks tp llm1t the adverse effects on the financlal performance of Yk company and
stibsidiary mrnpanls-s where appropriale,

Tie Tata Chenlcals NA Inc company franages its credit exposures with asel of policies for oageing credit checks on potential and current customers or
counterparties. The company takes out fofward fareign exchange conlracts where appropriate, '

KEY PERFORMANCE INDICATORS (“KPIs"}

Company perfermance Is measured using a *balanced scoracard’ agproach, At the start of each Ananclal yaar the Tata Ciremicals HA Ine compeny sets
targals ralating to 4 number of strateglc thanses, hicluding safety and envirormental peiformancs, grawlng axisting busliesses, developing rew businesses,
delivedng better vakie o custoniers, dperational exeellence and engaging @ highly performing workforce. For each meastire, the actual performance of the
bustness Is cormpared to the target on 3 regular basls and these reviews help to identify where further actton Is required, The directors befieve that thesn
measures reprasent the company’s KPfs and those of the campany.

By prder of the Bosrd

D@clar
\3 June 2018




TCNA {UK) LIMITED
DIRECTORS' REPORT

FOR THE YEAR ENDED 21 MARCH 2018

The directors present Wiele anaval report on the affalrs of the company, together with the sudited financfat statements for the year ended
31 March 20118,

GIRECTORS

The directors who served durfng tha year, and thereafter were:
1 M&elghley (reslgned 29 May 2015)

R G Achter

1 L Schnelder
H § Ellis {appointed 29 May 2018}

POLITICAL CONTRIBUTIONS

No donitlans ware matloto any pollidcal party durlng the year (2017: $all).

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The abjectives and policles are detalled In note 16 of the Anandlal statements and form part of this fepart by cross reference,

ENVIRDNMENT

The company recognises the ifiporiance af it environmentel retponsttilldes, menlors s Impact dn the environmedt and designs and Implements
systems to minlmise ddverse aFfocts that might be caused by its activitles, The compony bpetates In accordance with its pubficly avallable environmenta)
palley, vhich does not form part of this Hepos k. {tedheres Lo e condittons detalled |a all relavant eavivonmaital Heences and pereits snd any other
refevant legislation or regulations caverlng its activitiés or environmeritel fmpacts, Initiatives destghied and tmplemented to manage and reduce the
campsr_w‘s environmental foolprind Include Investigating furiher reductions in emisstans to alf and water, reducing (he andunt of salid waste that)s sent
to landfIl and improving erergy use and efficlency.

GOING CONCERN

The directors have concluded that the company has adequate resources bo continue n operational extstence for the fereseeable fiture, For this réason,
the dlractors continue o adogt the golng concern basly of accountingin prepardng the annual Ananclal slatéments. Refer note 2,2 of the tiancial

statement,
AUBITOR AND STATEMENT OF BYSCLOSURE TO THE AUBITOR
Each person who bs u director-al the dale of approval of this reprart confrms that:
. s Tar as the director Is asare, (here s v calevant sudik Informatian of whigh the company's suditer ks ynaware; and

. the director has taken alf the steps that hie/she vught to fiave taken as a directar i orded to maka hintself/hersell aware of any relavant
audft Inforeatlon and to establish that the campany's auditor is aware of that nformation,

This canfirmation Is given and shauld be interareted in accardance with the provislons of $418 of the Contpanles Act 2006

AUDITOR

KPMG ELP were appolnted a5 audior during (ke year, Rurstant to section 487 of the Companies Act 2006, the auditer will be deemed to be reappeintid
and KPME LLP witl therefoca costinue I office.

By order ol the Board

HsEllls

Diractar
N June 2018




TCNA {UK) LIMITED
DIRECTORS" RESPONSIBILITIES STATEMENT

FON THE YEAR ENDED 31 MARCH 2018

The diractors ara rasponsibile for preparing the Strateglc fleport, the Directors’ Repart and the financlad statementsin sccordarice with appiicable law and
ragulations, .

Company law raquires the directors to prepare financial statements for éach fnanclal year, Under that law they have elected to prepase the financlal
statements in neetrdance with international Fingnclal Repurting Standacds #5 adopted by the Eurapean Union (IFRSS as adupted by the EU) and applicable
laws.

- Undér company Taw the dlrectors must aot approve the financlat statenénts unless they are satisfley that they give & true and falr view of the state of
affalrs of the comipany and of the prolit or loss of the campany for that pertorl. In prepdring these financlal statements, the directors aré rentiired to:
» sefect sultabie actounting policles and then apply them consistently;

* nake jietgernents and estimates that are reasonable, relevant and reflablo;
« state whether they have been prepared Ity accordance with IFRSS a3 adopted by the EU;
+ assess the company's abllity to continué as 4 geing concern, disclosing, a5 nppltcablo, matters related to pding corcern; and

+use the golng cocérn basls of accoynting unfess they either Intend to lquldate the company of ta cease aperatians, or have no realistic alternative but to
do so.

The directors are responsible for keeping adeguata accounting records that are suffictent to show and explain the campahy’s tansaclions and disclase with
reasanable aceuracy at any time the financtal position of the company and enable therii to ehsure that the financla) '-talemants comply with the Companles
Act 2006, They are responsible for such internal conlrol as they detesmine Is necessary ko enable the praparation of finanetal statements that are free from
material misstatement; whethier due to fraud or arror, and have general responstbility for taking such steps us are reasonably open to them to safeguard




TCNA [UK) LIMITED
INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF TCNA (UK} LIMITED

FOR THE YEAR ENDED 31 MARCH 2018

Opinion

We have audited the financial statements of TCNA {UK) Limited {“the company”) for the year ended 31 March 2018 which comprise the profit and loss account, the halance
sheet, the statement of changes In equity, the cash flow statement and related notes, Incluting the accounting policies In note 2.

In our opinlen the financlal statements:

* give a trye and fairview of the state of the company's affairs as at 31 March 2018 and of its results for the year then ended;

+ have been properly prepared in accordance with International Financlal Reporting Standards as adopted by the European Unlon; and

« have been prepared in accordance with the requirements of the Compantes Act 2006,

Basls for Opinfon

We conducted our audit In accordance with international Standards en Auditing (UK} ("1SAs [UK)") and applicable law. Our responsibilities are described below. We have
fuifiled our ethical responsibifities under, and are independent of the company in accordance with, UK ethical requirements Including the FRC Ethlcal Standard. We believe
that the audit evidence we have obtalned Is a sufficlent and approprlate basls for aur opinlon, .

Golng Concern

We are requived to report to you If we have concluded that the use of the going concern basls of accounting is inappropriate or there Is an undisciosed matevial Uncertafinty
that may cast signtficant doubt over the use of that basis for a period of at least twelve months from the date of approval of the financlal statements. We have nothing to
reprort in these respects,

Strategic report and directors’ report
‘The directors are responsible for the strategic report and the directors’ report. Our opinlon on the financlal statements does not cover thase reports and we do not express

art audit opinion thereon,

Our responsibility Is to read the strategle report and the directars' report and, in dofng so, consider whethér, based on our financtal statements audit work, the information
therekn s matedally misstated or inconsistent with the fnanclal staterents or our audit knowledge. Based solely on that wark:

« we have not dentifled materlal misstatements in the strateglc report and the directors' repart;

* In aur oplafon the Information given in those reports for the financial year Is consistent with the financial statements; and

* In our opinian thase reports have been pregared In accordance with the Compantes Act 2006,

Matters on which we are required to report by exception

Under the Compianies Act 2006, we are required to repart to you i, & our oplnlon:

+ adequate accounting recards have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or
+ the financal statements are not in agreement with the accounting records and returas; or

+ certain disclosures of directors’ remuneration specified by law are not made; or

+ we hava not received all the information and explanations we require for our audit,

We have nothing to report In these respects,

Directors’ responsibilities

As explained more fully In their statement set out on page 8, the directors are responsible for: the preparation of the linancial statements and for being satisRed that they
glve a true and fair view; such Internal control as they determine Is necessary 1o enable the preparation of financial staterents that are free from material misstatement,
whether due to fraud or errar; assessing the company's ability to continue as a golng concern, disclosing, as applicable, matters related to golng concern; and using the golng
concern basis of sccounting unless they elther Intend to liguidate the campany or to tease operations, or have no reallstic alternative hut to do so.

Auditor’s responsihitities

Qur objertives are to obtain reasonable assurance about whether the firancial statements as a whole are free from material misstatement, whether due to fraud or error,
and ta issiee 0w opinton in an auditor's report, Reasonable assurance 15 a hifgh level of assurance, but does not guarantee that ah sudit conducted in accordance with ISAs
{UK) witl always detect a materlal misstatement when It exists. Misstatements can arlse from fraud or error and are consfderet matetfal if, individualy or in ageregate, they
coutd reasonably be expected to Influence the economic decisions of users taken on the basls of the financlal statements.

Afuller description of our responsibilities is provided on the FRC’s website at waww.fre,org.ul/auditorsresponsibllities,

The purpose of our audit work and to whom we owe our responsibifities

This report Is made solely to the company’s merabers, as a body, in accordance with Chapter 3 of Part 16 of the Companles Act 2006, Our audit wark has been undertaken so
that we might state to the company’s mambers those matters we are required to state to tham In an auditor's report and for no other purpose, To the fullest extent
parmitted by law, we do not accept or assume responsitility to anyone other than the corpany and the company’s members, as a bady, for cur audit work, for this report, or

far the vpinfons we have fermed.

Will Baker {Senlor Statutory Audltor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

8 Mrince Parage

tiverpool

L3 1QH

“ 8 June 2018
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TCNA (UK) LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2013

Ravenua

Cost of sales

Gross profit

Sales and distribution costs

Adminlstrative expenses

Other aperating {expenses)/income
Opirating profit

Profit an ordinary sétivities bafors taation
Tax on profit on g:dinnr\r activitles

Frofit for the Hnanclal year

Note

13

The acconpanying notes are an Integral port of this company prafltand lpss sccetnt,

2018
$'000

26,232

=24.744

1,488
604
=77
691
-1,372
116

116

2017
$'e00

29,766

28,667

1,009

-9t
-10_9

568
134

134

A the company hed no gains #nd losses other than the profit shown above for the current and prior year, no Statément of Cempirehensive Inconte Is

raguired.

Altresults arose from conﬂnul'ng aparations.




TCNA (UK LIMITED

BALANCE SHEET

FOR THE YEAR ENDED. 31 MARCH 2018

2018 2017 |
Assets Nata $'000 -5$'000
Curraint assets '
Inventaries ] 5,809 4472 i
Trade and other recelvables 10 2671 6129 : i
Prepaynmants 15 15 ;
Cash and short tern deposits 15 2,841 1,939 i
11,336 12,555 ;
Total assets 11,336 12,555 '
Equlty and llabliities
Current Rabllitles _ ,
‘Trade and other payables 1 -11,083 -12,390 i
{1,083 -12,300 i
Met current assets ' 254 165
Total Hahkiitles -11,083 -12,290
Equity
Share capltad 12 - -
Retained earnings _ 13 =253 -165
Equlty attributable to owners of the company -253 -165
Tolal aquity and HablEties 11,396 -11,555

The accompanying hotes ore an Integratad park of these financial statements.

The financlal statements of TCHA {UK) Limlted, compeny registration nymber QBX87647, were approved by the Board of
Divectors on S June 2018;

signed on hehalf of the Hoard of Divectors by:

H S Ellls
Dfrector




TGHA (UK) LIMITED
STATEMENT OF CHANGES [N EQUITY

FOR THE YEAR ENDED 31 MARCH 2018

Ratalnad

& I y
hare capita carnings Total aiuity
(Nota 12) {Note 13)
$'000 #ong $'ono
Ralance at 31 March 2016 - 25 25
Profil for the year - 140 140
Tolsl comprel:ensiva Incama for Lie year” - 140 140
Bodance at 31 March 2017 - 165 165
Profit far the yewr - 48 Lk
Total comprehansive income for the year - k] 88
Balance at 31 March 2018 : - .. 253 . 253

The accompanying notes are an integral part of these financhl statements,

i0




TCNA {UK) LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2018

Mot cashiinfiaw/(outflow) from operating acilvities
Net cash Inflowv flouitlow} bafara fianchig

Net {decverse)/increase In cash gnd cosh equivalents
Cash and cash equivalents at beginning of year

Cash and cash equlvalents at end of year

The accompanylng notes are an integral part of these financial statements,

11

Note

14

15

15

2018
$'000
202
962
a2
1,939

2,841

2017
$'000
-1,345
-1,345
A,35
3,284

1,939




TEMA {UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2018

22

2.3

GENERAL INFORMATIGN
TCNA (UK) Limlted Is a private company Incorgorated damiciled and réglstered In Epgland. Thie tegistered number ls 09187647 and the
reglstered addréss of the Is 21 Holbarn Vidudt, Lunden, ECLA 2DY.

Tha finarclal statements are presented In US dellars becatise that Is the curcency of the primary econontic environment fn which the
company operates,

SIGNIFICANT ACCOUNTING POLICIES
The accounting policies sel vat helow have, unless otherwise stated, been applied consistently to all perlods presented In thesa financlal
stakerents,

Dasis of accotinting
The financhsl stateniants of the cempany have been prepared and approved by the diréctors In accordance with international Financlal

Reparting Standards as adopted by the EU {"Apodted I¥HSs").

The company Is exeinpt by virtue of 5401 of the Companles Act 2006 from the requlrentent to praparé graup financia! statements, These
financial s!alemunh prasent Information about the company asan Individual undartaking antl nol about fts group,

The financlal statements have been prepared on a historical cost basls,
Going concern
The directors hove prepared forecasts of the company’s profisabillty 2nd ¢ash gpneréﬁnn foe the 12 manths from the date of the Auditor's

Repart {the “forecdsts”), taking Into sccount the sengitivily of business pedfarmance 1o reasonably posstble changes i market conditions
and as a result of the cusrant econamic climate, These forecasts indicate that the company’s facililfes should be suffictent durlng the perad,

Inaking thelr assessment the directars have also considercd the not sssét posttion of the cornpany. The main credibor of the campany at.
31 March 2018 I Tata Chemlcals {Soda Ash) Pariners. At 31 March 2018, the company owes 59,677,000 (2017: $11,643,000),

Due to the long working caplts! eycle, the Managing Partner of Tata Ch__t.emlca!s.j{éoc!a Ash) Pattners has agreed to extended credit terms on
these purchases. $2,000,000 has been repald since 31 March 2018 and the date of the Auditor's Report.

After reviewing the forecasts, considering reasonably possible wicertaintles snd making sych other pnguiries as ware necassary, the
directors have farmed a Jutgment, at the time of approving the fnznctal staternents, that there ls a reasonable expectntion that the

‘company has adequate rasources fa continue In operational extstence for the foreseedble future, For this reason, the dlrectors contlnue to

adnpt the golng concern basts of accaunting n preparig the annual fiancial statements.

Financial instruntants
A finandal instrument is any contract that gives rise to 1 financlal asset of vrie entity and 2 financal iiahluw or equlty instrument of another

entity.
a) Finamclal pssets

Inftial récognition ond meosvrement

Financlal assets within the scope of [AS 39 are classified as financial nesets at falr value through profit or loss, loans and recelvables, held-to-
tnaturity Investments, avaHable-for-sale financlal assets, or as derivatives designated os hedging Instruments in an effective hedge, as
appropriate, The campany determines the classiffcation of Its flnencle] assels at inltial recognltion,

All finainctat assets are récopeled iritially st falr value.

‘The comprany's financial assats Mchide cash, trade and gther recelvables and loans and ather recelvatiles,

Sulsequent imeasurement
The subsequent measurement of financial assets depends on thelr classitication ds folkowsi

Leans and recelvables

Loaits and recelvables are non-derivative {inanctal assets with flxed or determinable payments thot are agt quoted ka an active market, After
Initlat measvronant, stich financlal assats are subsequently measured at amortised cost using the effective Interest rate method (EIR), less
impatrment. Amortized costis caleulated by taking Into account any discount or pramiuni on acqulsition and fees or costs that are an
intogral part of the EIR. The ERt amertisation Is acluded 16 finande Income In the income statément. The losses arlsing from [mpalrment are
recognised In the Incomie statement in finance costs,

12




TCNA {UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2018

2.3

45

Financlal {nstrumants {continwer)

b} mpoirment of fnanciol assels

The Company assesses at each reporting date whether thare Is any objective evidence that a linanclal asset ara Company of flnsiclal assats
Is Impaired, A financlal ssset or p Company of financial assats s dedmed to be npalred i, and anly [f, thepé Is ohjective evidence of
Irapalrment as a result of ena of more events that hasioccurred after theinktial recogaltion of the asset {an Incutred ‘luss dvent’) and that
loss event hirs an tinpact on the estimatad fikure cash flows of We financlal sssit or the Compuny of financal assets that can be reliably
estmiated. Evidence of impaliment may Include Indications tiat the debtor is experlencing significant financlal difficulty, the probabiily that
they witl enter barkruptey or other financial reorganisation and whera abservabie data Indicate that thare Is & measurable dacrease In the
estimated futtsre cash flows, sirch as changes In arrears or aconomie canditions that correlate with difaults,

¢ Finenclal fioliltles )

Flnanclat flabliitles within the scope of 1AS 39 are classified os financlal flabtitles at falr value through profit or loss, leans and borrowings, ov
a5 derlvatives designated as hedging Instraments kn an effective hedge, as appropriate, The Company delaimines the classification of Its
financlst Habilivies at Inltiat recognition,

Altflnanctal Habilitios are recognised Inltlally at falr value and, In the case of loans and burrowlags; careled at amortised cost. This Includes
directly altrtbulable lrapsactlon costs,

The Company's financist Babllites Include trade and other payables, loans and boreawlngs, and darlvative finarclal Instrumanls.

Subsequent niptsirement
The meastrement of financtal tablitles depands on thelr classicallon as follows:

Galns or lassas an labllities held for trading are recogiised In the profit o loss,

toans and borrowings
Alter Inftlal racognition, Intérest bepring loans and hofrowlngs are subsequently measured st amontised cosk

d} Offsetting of financio lnstruments

Financlal sssets and financtal habifities are offset and tha net amount raported fn the statetricnt of finanicial position If, and only if, there Isa
curgantly enforceable fegal right to offsét the recognised amaunts and there 1§ an Infention 10 settle on a net bists, or to reallse the ossets
and settle tha flabiities dmulansously,

Inventorles:

Inveritatles aré stated ot the {ower of cost nrd rist realisable velue, Costincludes materuls, direct Tabuur and a2 attrlbulable propoition of
mangfacturing overhgads based on narmel levels of actlvity, Net realisuble value s based on estimated seffing price, less estimated costs of
completion and the estimated costs necessary to make the sala, Provision Is made for ebsolate, slow-maving or defactive items where

appropriate.

Tauatlon

Current Income tox

Current income tax assets and llab¥ttles for the current period are measured at the amount expactad to be recovered from or pald to the
taxation authorities, Thedax rates and tox faws used to computa the amount ara those that are enacted ar subistantively anacted, at the
reporting data In the countrias where the Coptpany operates and genarates taxable Inrdee.

Curennt Income tax relating to items recognised disecily In equilty s recognised In aquity and aot [n the profit and loss account, Management
periodically evaluates positions taken In the tax relurns with respect to situatlons in which applicable lax regulations are subject to
terpretutlon and ostablishes provislons whara appropriata.

Deferced tox

Defarced tax is provided ustng the labliity method on temporary differences at the reporting date batwean the tax basas of assets and -
Kabllitles and their cafrying amounts for financlal reparting purposes.

Deferred tak assels are recognised for afl deductible tempurary differences, carry forward of unused tax credits and unysed tox losses, to
the extant that it is probable that tanable profit will be avallable against wiich the dediictibie teniporary differénces, 4nd the carry forward
of unused tax cradils and unusad ta losses can be ulllised,

The carrylng amount of deferred tox assats (s reviewed at each reporling date and raduced o the extent that i s no fonger probable that
sufftctent taxable profit will be svallable to allow sl or part of the deferred tax asset £6 be utillsed, Unrecognlsed deferrad tax assels ars
reasseissed sl each reporting date and are recognlsed to the extent that It has hecome prebible that future takable profits wilk allow the
teferred tax asseél to e recoverad:

13




TCNA [UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2018

25

36

29

Taxatton {continuad)
Deferred tax aésets and llabifities are measured at the tax rates that are expected ta apply In the year when the assat [s realised ar the
[tabllity Is settled, based on tax rates {and tax faws) that have been enacted or substantivaly enacted at the réporting date,

Daferred tax relating ta items recognised outside profitor loss ks recognised outside profit or loss, Deferred tax items are recognisad tn
corralatlon to the underlylng transaction efther In other comprehensive conie ar diractly in equity,

Deferred 1ax assets und deferred tox {iablililes are offset if a lepally enforceable right exists to set off current tax assets agatnst current
Income tax Babllites and the deferred taxes refate ta the sama taxable entity and the same taxation aulhority.

Tak benelits acquired os part of o huskaess combination, but not satlslying the ciiterla for separate recognition al that date, would be
recognised subsequently if new: inforration about facks and circumstances changed. The adjustment wauld elther be treated as o reductlon
to gaoowlll (as long as it does not exceed goadwil) IF(t Is [ncurred durlng the measurement period or In prolit or loss;

VAT {Value Added Tax} _
Revenues, expenses and assets are recognised et of the amalint of VAT, excepl:
. Where the VAT Inurred on a purchose of ussets er services Is not recoverable from the taxation autherlty, i which cose tha
VAT Is recogrised as part of the cost of acqulsition of the asset or as part of the expansa lem as applicable,

- Retelvables and payables are stated Wi tha amount of VAT included,

The nat aniount of VAT racovarable from, or payable to, the taxation atthorlty is Included as part of receivables or payables in the halance
sheet,

ftavanue

Reveniug Is recognlsad 10 the extent that [t1s probable that the econornic benefits will flaw ta tha company and tha ravenue can ba reliably
measured, regardless of when the paymont 1§ belng mode. Revanue 1s measticed at the falr value of the canstderation feceived ar
racatvalla, taking Inta account contractually defined Lerms of payment and exeluding faxes or duty.

Safe of goods
Reventra frans the sale of goads Is recognlsed when the sigtifieant risks and rewards of ownarship of the gaads have passed to the buyer,

‘ustrally on defivéry of the goods,

Forelgn currency
The friancial statements are presentad in US Dollars; the currency of the prlmary economic environment Inwhich It operates (its functional

currencyl.

Transactions In foralgn currancles are Initially recorded by the company antities at the functional currency rates prevalllg 8t thy date of the
ransaction,

tanctary assets and llabikittes danominated 1h foralgn curranclas are ratranstated at the functional currency spot rate of exclange rullag at
the reporting date. All differences are taken to the profit and loss account,

Non-manetary ltems that ara measured in laryns of Ristorical coskin g foralgn currengy are transtated uging the exchiange rates as at the
dates of the initial irpnsactions. Non-manetary items measured 4t fale.value [n a forelgn currency sre translated using the exchange rates at
the date whei the fair valys s determined. The galn or loss arising en translation of non-manetary items Is tecognised In lne with the galn
arloss of the ltem that gave rlse to the transtation diiferénce {translation dHferences on items whose gakn or foss s racognised In nther
camprehehsive Income or profit ar loss ks also racognisad In other comprahensive incoms or profit or loss respectively).

14




TCNA {UK) LIMITED

NQTES T THE FINANCIAL STATEMENTS (CONTINUED}

FOR THE YEAR ENDED 31 MARCH 2018

28

Provislons

Provisfons are recognised when the company has a present abligation {legal or constructive] as 4 result of a past avent, it 15 probabla that an
outflow of resources ambodying economic benefits witl be required to settle the obligation and g refiable estimate can ba made of the
ameunt of the chllgation.

Where the company, expects sorhe or all of a provision to be relmbursed, far examyple under an nsurance contract, the relmbursement s
recognised as a separate asset but only when the relmbussement Is virually certaln, The expense refating to any provision Is presented in
the profit and loss account net of any relmbursement,

" IF the effact of the Ume value of money Is material, provistons are dlscounted using A current pre-tax rate that reflacts, where approprtate,

tha fsks specific to the labHity, Whiere dlscounting |s used, the Increase In the provislen due to the passage of thme |s recognlsed as a
finance cost,

standards Issued but not yat pHictiva
The compeny has adépted the ammendments to IFRS's Included [n the Annual Imprevatnents to IFRSs 20122014 Cycle for the flrst time in

the citrent year.
The adeption of this amendment has lrad no effect en the company Ainanclal statements,
At the dute of authosisation of these financlal statements the compiany has not applied the following now and revised IFRSs that have been
{ssued but are not yet efféctive:
IFse Financial Instruinents {reéplacing IAS 39 Financtal instruments: Recopnition and Measurement),
Endorsed 22 Movember 2016, applytng Lo the company {or the year cornmenclog April 2018

FRS 18 fevenue frefm Contracts with Custamers {replacing 1A% 18 fleverue and IFHC 13),

Endorsed 22 September 2036; applying to the company far the year commencing April 2018
IFRS 16 Leasss [replacng 1AS 1 Leases)

tssuedl January 2016, applylng to the company for the year commenging April 2019
The directors do not expect that the adoplion of the Stwndards listed sbove will have a materlal Impact on the financlal statements of the
campany In fultre perlods, oxcapt as neted below:

. During the year, a review of [FRS 9 was conducted to ensure that the linpact of the new standards Is fully understond In
advance of the effective date. The curmdative Impact on adoption of this standard 1s not expected to be significant,
. Diiring the year, a systematic review of 1S 15 was conducted to ensure that the impact of the naw standard s fully

wiidferstood In advance of the effective date. This Iivolved a contract review to bssess the lmpact of IFRS 15, Froni the
reviaw, 1o changes ka current revienua recogritlon methods are forseen,

. In preparakion for the adoption of IFRS 16, n the financtal statements for the yead ending 31 March 2020, manageinent ara
I the process of assessing the potentlal impact. A preliminary ravlew of the Tatpact of the changes to IFRS 16 IS In progress,
A systematlc review will be comipletad nexi, year to quantify the Impact of this new standard which may impact fand and
bulldings operating leases being recognised on balanice sheet,

Slgnliicant accounting judgments, estimatas and assumptlons

The preparation of the company’s financiaf statements requlres maragement to make fudgmients, estimates end sssumptions that affect
the regrorted amesmls of revenugs, expenses, assals and labllitles, and the distlosure of contingent llabifltles, st the end of the repotting
perlud, However, uncertalnty sbout these assumptions-and éstimates could result In outcomes that reguira @ material adjustment to the
carrying amount of the asset or Rabllity s(fected in fulure periods,

The directors are of the view that there are no significant judgenients tontaimed within these financlal statements.
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5 REVENUE

1]

An analysls of e company's ravanue, afl 35 a result of contlnuing operations, by ctass of business Js set ant Lelaw:

2018 2017
$000% $o00's
Soda ash and related prodects 26,232 29,766
An analysis of the company's revenue by class geographical market {s set out below: 2018 2017
. . $000's $000's
Uinited Kingdorm . 26,232 29,766
PRUFIT O ORDINARY ACTIVITIES BEFORE TAXATION )
Frotlt on ordinary activitles before taxation Is stated afler {crediting} / chavglng ¢
2018 2017
$000% $000's
Cast of inventories recogiisad ad an expense } 24,825 8,016
Nat forelgn exchange lossf{galn) 691 48
Audltar's remusneration ‘
- Fées payable to the company's auditar for the audit of tha company's accounts 40 1
- Faos payabla to the company's and(ter for lax compliance services to the company 6 11
STAFF NUMBSRS AND COSTS
The company does nok have any employeds. No Director recelved any remiungratlon for services to the Company during tha year,
TAX -
Tha majar catoponants of tax oxpensafiincome} for the years ended 3% March 2018 and 2017 are;
Profit and loss statement ) 201g 017
5000°s $000's
* Current tox:
Current tax charge / {cedit} 28 -G
Totnl tak okpense / (Income) reported In profit and loss neeownt 28 -6
The differences hetween the totsd curfent tax credit and the amount calculated by.
applylng the averaga rate of UK corparation 1ax for the year are as follows:
i plok
s000's $000's
Profit kefore tax 116 184
Tax on profit on ordisary activities 31 the avarage UK corporatlaiy tex rate for 2 27
the year 1935 {2017: 20%)
Tox affects of]
Group rellef elalmed ak nif charge - -33
Group rellef clalmed at 50% charge 201718 -11 -
Grotip rellef payable at 50% chiarge 2046-17 14 -
Group rellel paid at 50% charge 201516 3 .
Total tax charge / {credit) for the yeir 28 +6

A reduction ln te UK carparation tax rate from 21% te 20% (effective from 1 April 2015) was su_bs_tantively enacted on 2 July 2013, Further reductions to 19%
feflective from £ Aprit 2017) and to 18% {effective from 1 April 2020} wese substantively enacted on 6 Septenbier 2046, Ths will reduce the company's future

cureent tax chorge atcordingly,
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8 INVENTORIES

2018 2017
$000's $000's
Flnlshed goods and goods fer résale ' 5,809 4,472

There Is rio materll difference hetwean the bakanca sheet valuse of Inventorfes and their replacement cost.

io TAADE AND OTHER RECE(VABLES

2018 2087
S600's 4000's
Amounts owed from Graup undertakings 2,327 5,514
Toxatlon and soclel security a4 615 :
2,671 6,120

Tradle raceivables are non-imerast hearing and are generally on 30-60 day tarms. Al eustomers aze ¢redit chécked before
acceplance. Na bad debt nliowance has been recogalsed In the year {2047 Sall),

As at 31 Mareh, the agalng analysts of tratfe raceivahles it as follows:

Past dua bk not bnpaired

Total Current <30days  90-60days  é100days  91-120days
$000's s000's 5000 $000's $000's $000'
31 March 2018 2327 2927 - - - o
31 March 2017 5,514 LR - . - -
31 March 2016 4,186 4,186 - Coe - .
1 TRAGE AND OTHER PAYABLES
2018 2017
$000's $000° :
Atnounts owed Lo Grop undertakings 9,677 11,643 :
Accruals and deférred Incaima 1,408 147
11,083 12,390

Yerins and condillons of the abava financial llabities:

- Trada payatifes are nan-Interest bearing and are narmally settled 30-06 days followlng end of month,
The carrylng value spproximates the falr valtie,
- Amourits owed to company undertakings ara non-interast bearlhg and rapayable on damand,
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CALLED-UP SHARE CABITAL

Authorlsed, ssued and fully paid

100 ardinary shares of £1 cach

The company has one class of erdinary shares which carry no right to fixed Income,

REVAINED EARMINGS

A£31 March 2016
Profit fot the year
At 31 March 2047
Profit for the yenr

At 41 March 2018

RECONCILIATIGN OF OPERATING PROFIT TO QPERATING CASH FLOWS

Operating profit

{Increase} f Decréase Ininventorles

Decrease / (Incrédse) In trade and ather recelvables
[Decrease) ki trade and other payables

ANBLYSIS AND RECONCILIATION OF NET CASH

Cash at bank and In hand

Nel cash batce

Increase / {Decreasa) incash In the year
Change In net cash resulting {rom cash flows
Movement innet cash in year

Net cash at 1 Apiedl

Net cash at 31 March

2018 2057
4000 $000's
Share Ratakned
capital earnlngs Total
5000 S000°s 4000's
- i 25
140 140
- 165 165
- a8 it}
- 253 253
2018 2017
$aon's 4000
146 134
-1,337 3,363
3,458 1,925
1,335 2,947
$02 -1,345
At4 Aprld Al 31 March
2017 Cash {tow 2018
$000's 4000's $000's
1,939 Y02 2,841
1,949 a02 2,841
2018 2017
$000's 5000's
902 -1,345
902 1,845
a0z -1,345
1,939 8,284
2841 1,939
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The coripany’s printipal financlel fabilities, compitise amaunts owed to group undertakings. The company has ampunts owed from group
undeftakings and cosh What areive directly froim its operations. ‘

The compony is exposed to market risk, foreign currency fisk, credlt risk and Hguidity risk,

The company’s senfor management oversees the management of these risks, The coimpany's sentor management is supported by a finvriclal
risk committes that adyises on flnanclal risks snd the appropriate financlal risk governance framework for the company, Tha financla risk
committée provides sssurance to the company’s senior managemenl that the company's financlal risk-taking activillas are governed by
appraprlate policies apd provedures and that financial lsks aré [detified, measured ood managed kn accordance with company policles and
company risk appetite.

Market risk

Market risk Is the risk ihat the falr value of uture cash fiaws of a financlal Insirument will fiuctuate because of changes It market prices.
Market prices camprise three types of rsk: Interest rate vlsk, currency 1lsk, and commodity price risk, Flnanclof lnstfuments alfected by
raarkat risk fnclude foans and horrowlngs,

Forelgn cutrency Hsk

Eorelgn currency risk 1§ the risk that the fair valuee or falure cash flows of fnanchal Instruntent il Hucluste because of changes In farelgn
exchange rales, Thé company's exposuirg o the risk of changes in forelgn exchange rates refates primarily Lo the company's gperating
activittes (wien revenue or experise fs denominated In 4 different currency fram the company’s functional currency},

Liquictity risk
Thia campany’s abjectiva ts to ralntain a balance balwean continulty of funding and flaxibillty through the nparating cash flows and pareat

campany support.

Credit risk '
Cradit risk Is the rlsk thit s ciunterparty wilk not meet its obligatlons bider a finantial Instrunient or custoimer contract, leading to 2

financial loss. The company Is expased to cradit risk from Its operating detivitles {primaiily for amaunts owed from group undartakings}.

Amaunts owed frons group undertokings

The campany's orly customer is group company, Customer credit risk & mahaged by each huskess unlt subject to the company's
established pollcy, procadures and contral relating to customer.credit rlsk management. Credit quallty of the customer bs sssessed based on
an extensive ciedlt rating scorecard and tndividual credit imits are deffaed in accordunce with this assessinent, AL31 March 2018, the
company hat 1 c_'.u_s'tamer'.{'zbi?: 1 costomars, 2018: 1 custoracrs) that awed the company niere than 31 millioh each and dccousited for
approstmately 100% {2017} $00%, 2016:100%) of all recatvables owing. The vedpiframant for an Impalrment Is analysed at each reportlag

date,

CONTINGENCIES

There were nu contlngencles at 31 March 2018,
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RELATED PARTY TRANSACTIONS

The following table provides the total amotnt of transactions that have been entared Into with refated parties for the refevont (Inanclat year:
Amptints Amounts

Sales to Pitrchases awead by owal ta
ralated fecin valated related relatad
parties partias partles parties
4000 $000's $000's §000's -

Tata Cheatlcals Europe Limlted 2018 26,232 -647 2,327 0
2017 29,766 -869 5514 [}

Tata Cliesslcals (Soda Ash) Parters 2018 - -23,316 - 9,677
2017 . 42559 - 11,643

Ulimote parent
The canpany’s immediate parent undertaking Is Tata Chemicals A 1ne, o company Incorporated in UsA.

The uitimate parant company In the yaat ta 31 March 2018 was Tata Cheraludls Limltad, a company lecarporated in tndla, The largest conipany
in which the results of the conpany are cansolldated Is that of Tata Chemicals Limited. Coples of the accotnits are available from the Campany
Secretary; Tata Chemicals Limited, Bombay House, Mumbal, Indla,

ferms aid canditlons of transactions with related portles
The sales ta and purchises from related pirties are made at terms eijuivalent tothose that prevall In ata's length transactions. Outstanding

“trading balances ot the yeacend are unsecurad and interest free. Thare llave been no guatantaas provided or recelved forany related party

recelvables or fiayables. Fer he year ended 31 Marcli 2018, the Company has not recorded anty Impatrmant of recelvables relating to amolints
owed by refated partias (2017; 5NIE. This ns;essmen't 1 tnderiakin gach financlol year by exantlnlng the finandial position of e related parly
and the market in which the relsted party operates.

Tramséctions with key monageiment personnel
There were ho transactions with kéy managmerit personel In (lie year,
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