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GUS側町E HOLDNCS αЛC)LIMITED

STRATECIC REPORT

FOR THE YEAR ENDED 31

The dir∝tors,in preparlng alis strategic Report,have complied with s414C ofthe Companies Act 2∞ 6

PRINCIPAL ACTIVITES AND BUSINESS REVIEW

The Company continues to act as an intennediate holding Company

The pront on ordinary activities bcforc taxation for thc ycar was S9,163,OIXl(2016:S18,301,CX10)

An intenm di宙 dcnd ofS10,lXltl,0∞ was paid to the ordinary sharcholders on 12 July 2016 The dlrectors do not rccommend

the payment of a hrther dividend(2016:S18,21111,yXl)ThC diVidend on the 8%pcr allnuln on nOn→ ulnulativc rcdeemable

preference shares amOunting to Sl,135,∞O was pald on 12 July 2016

The directors have not presented consolidated financial staternents, on the basis rhat to do this would cause undue delay and

expense, particularly as this company acts solely as an intermediate holding company. The operations of the subsidiaries are

managed at Valley Holdings Inc., an intermediate parent company located in the USA. The results of these companies are

consolidated into the results of Tata Chemicals Limited, the ultimate parent undenaking, preparcd as per lnd-AS (lndia

adopted IFRS). Consolidated financial statements for Tata Chemicals Limited are available upon request as disclosed in Note

16. The requircment to preparc group financial statemenb at Gusiute Holdings (UK) Limited level is exp€cted to be

temporary because, on the endorsement of Ind-AS by EU, exemption for consolidation will be available !o the Company.

FUTI'RE OUTL(X)K
There are no changes to the status ofthe Company and its plans for the near future.

The Coarpany expect to be fulpacted by 8ny changes made to the EUR r€gulstions as a result oftbe UK triggering Article 50.

Cunently it is not known wllat the changes will be, and the Conpany will closely monitor the inpact of Brexit on rcgulations

and will reslond to thes€ changes as they are known.

PRINCIPAL RISKS AND UNCERTAINTIES

Tbe Company does not have any extemal borowings and is not subject to any covenants.

The resuls, financial position and risls of the Company are dependent on the resuls, fnancial position and risks of its direct

and indirect subsidiaries.

By order of the Board

Director

16 May, 2017



GUSItrE HOLDNGS αЛC)LIMITED

DIRECTORS'REPORT

FOR THE YEAR ENDED 31 MARCH 2017

The directors present their annual repon on the affairs of the Company, together with the audited financial statements for the

year ended 3t March 2017.

DIRECTORS

The directors who served during the year, and thereafter were:

R Mukundan

J S Mulhall

GOINC CONCERN
Thc directors have concluded that the Company has adequate rcsources to continue in operational existence For thc

foreseeable imrc  For this reason,the dircctors continuc to adopt the going conccm basis of accountlng in prcparlng the

allnual inancial statements Rcrcr note 2 3 orthe inancial statemcnts

POLITICAL CONTRIBUT10NS
No donations wcrc made to any pohtical p‐ durlng the year(2016:£nil)

AUDITOR AND STATEMENT OF DISCLOSURE TO THE AUDITOR

Each personゃvho is a director at the date oFapproval ofthis report conflrl ls that:

. so far as the director is aware, there is no relevant audit information of which the C.onpany's auditor is

unaware; and

. the director has taken alt the steps that he./she ought to have iaken as a dfuector in order to make

himsel0herselfaware ofany rclevant audit inforEEtion and to establish that lhe Company's auditor is aware of
that infonmtion.

This confirmation is given and should be iDterpreted in accordanc€ with tbe provisions ofs4l8 ofthe Conpanics Ac't 2fi)6.

Director

l6 May. 2017

John



GUSArrE HOLDNCSaUK)LIMllLD

DIRECrORStRESPONSIBLTIES STATEMENT

FORTHEYEARENDED31 MARCH2017

The directors are responsible for preparing the Annual Repon and the financial statements in accordance with applicable law

and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have

el€cted to prepare the financisl statements in accordance with Int€mational Financial Reponing Standards (IFRSS) as adopted

by the European Union. Under company law the directors must not approve the financial staternents unless they are satisfied

that they give a true and fair view of the state ofaffairs ofthe company and ofthe profit or loss ofthe company for that period.

In preparing these financial staternents, Intemational Accounting Standard I requires that directors:

. properly select and apply accounting policies;

. present information, including accounting policies, in a manner that provides relevant, reliable, comparable

and understaadable infonnation;

. provide additional disclosures when compliance with the specific requirements in IFRSS are insufhcient to

enable usen to understand the impact of particular transactions, other events and conditions on the entity's

financial position and financial performance; and

. make an assessment ofthe Company's ability to continue as a going concem.

The directors are responsible for keeping adequate accounting records that arc sufficient to show and explain the Company's

ransactions and disclos€ with reasonable accuracy at any time the financial position of the Company and enable them to

ensure that the financial statements cornply with the Companies Act 2006. They are also responsible for safeguarding the

assets of the Company and hence for taking reasonable steps for tbe prevention and detection of ft'aud and other irregularities.

By order oftbe Board



GUSTUTE HOLDINGS (UK) LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF GUSIUTE HOLDINGS (I]K) LIMITED

FOR THE YEAR ENDED 31 MARCH 2017

We have audited the frnancial statements of Gusiute Holdings (UK) Limited for the year ended 3l March 2017 which

comprise the Profit and loss account. the Balance Sheet, the Statement ofChanges in Equity, the Statemert ofcash Flow and

the r€lated notes I to 16. The financial reporting framework that has bean applied in their preparation is applicable law and

International Financial Reporting Standards (IFRSS) as adoPted by the European Union.

This report is made solely to th€ company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies

Act 2006. Our audit work has been undertaken so that w€ might state to the compatry's mernbers those rnanenl we are

rcquir€d !o state to them in an auditor's rcpon and for no other purpose. To the fullest exteut permitted by law, we do Dot

accept or assume resporxibility to anyonc other than the compsny and the company's members as a bodlr, for our audit work,

for this report, or for the opinions we have formed.

R"ESPECTIVE RESPONSIBTLITIES OF THE DIRECTORS AND AUDITOR
As explained more firlly in the Directon' Responsibilities Statement, the directors are responsible for the preparation ofthe
financial statements and for being satisfied that they give a true and fair view. Ow responsibility is to audit ard express an

opinion on the financial statements in accordance with applicable law and lntemational Statrdards on Auditing (t K and

IrEland). Those standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors.

SCOPE OF THE AUDIT OF TIIE FINANCIAL STATEMENTS
An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give

reasonable assurance that tbe financial stalenr€nts are free from material misstatement, whether caused by fraud or error.

This inctudes an sssessment of: whether the accounting policies are appropriate to the group's and the parent company's

circumstances and have been consistently applied and adequately disclosed; the reasonableness of siglificant accounting

estimates made by the dir€ctor$ and the overall presartation of the financial staternents. In addition, we read all the financial

and non-financial information in the annual report to identiry material incomistencies wilh the audited financial statements

and to identiry any information that is apparently materially incorect based oq or materially inconsistenr with, the

knowledge acquired by us in the course of performing the audit. If we b€come aware of any apparent material misstatements

or inconsistencies we consider the implications for our rcpon.

BASIS FOR ADVERSE OPINION ON FINANCIAL STATEMENTS
As more fully explained in note 2.1 to fie financial stateme s, the financial statements of the company do not include
consolidated financial statements for its group as required by section 399 ofthe CompaDies Act 2006 aDd IFRS l0
"Consolidated and Separate Financial Statements". As a consequence, the financial statements do not give the information
required by IFRS as adopted by the European Union about the economic activities ofthe group ofwhich the company is the
parent. lt is not practicable to quantifo the effccts of this departure.

ADVERSE OPTNTON ON FINANCIAL STAIEMENTS
In our opinion, because ofthe significance ofthe maner described in the basis for adverse opinion on financial $atements
paragraph, the hnancial statements do not give a true and fair view ofthe state ofthe group's affairs as at 3l March 2017 and
of its result for the year then ended.

ln our opinion, except for the effects ofthe matter described in rhe basis for adverse opi[ion on linancial statements
paragraph, the financial statements:

. give a true and fair view of the state of the company's affairs as at 3 I March 20 I 7 and of its profit for the
year then ended;

. have been properly prepared in accordance with IFRSs as adopred by the European Union; and

. have beer preparcd in accordance with the requirvnants ofthe Companies Act 2006.



GUSI「rE HOLDINCS(UK)LIMITED

INDEPENDENT AUDITORS REPORT TO THEヽ 化 偲ヽ ER OF GUS■
「

E HOLDNCS(UK)LIMITED

FOR THE YEAR ENDED 31 MARCH 2017

OPINION ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006

Notwithstanding our adverse opinion on the financial slatements, in our opinion, based on the work undenaken in the course

ofthe audit:

. the information given in the Strategic Repon and the Directors' Repon for the financial year for which the

financial statements are prepared is consistent with the financial statements; and

. the Strategic Repon and thc Directors' Repon have been preparcd in accordance with applicable legal

requirements.

In the tight ofthe knowledge and understanding ofthe company and its environment obtained in the course ofthe audit, we

have not identified any material misstatcments in the Strategic Report and the Directors' Report.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION
We have nothing to report in respect ofthe following matlers where the Companies Act 2006 requires us to report to you if, in
our opinion:

. adequate accounting records have not been kept. or rctums adequate for our audit have not been received from
branches not visited by us; or

. the financial statements are not in agreement with the accounting records and rctums; or

. cenain disclosures ofdirectors' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit.

Anthony Famworth BA ACA (Senior Statutory Auditor)

for and on behalfofDeloitte LLP

Statutory Auditor

Manchester, United Kingdom

23 June,20l7

kopolyviou
Stamp



PROFIT AND LOSS ACCOUNT

THE YEAR ENDED 31

GUSLttE HOLDINGS alK)LIMITED

Administrative expenses

Operatitrg loss

Finance income

Finance costs

Profit on ordinary activities before t&xation

Tax on profit ordinary activities

Prolit for the fiorncisl year

All results arose fiom continuing operations.

Note

2017

S'000

2016

S'000

(31)   141)
(31)

11,245

(2,051)

(41)

19,142

(800)

9,163 18,301

9,163       18,301

The accompanying notes are an integral part ofthese financial statements.

There are no recognised gains and losscs other than the profit for the current year and preceding year. Accordingly, a

statement ofother comprehensive income has not been prepared.



GUSIUTE HOLDINGS(UK)LIMITED

BALANCE SHEET

Assets

Notr{urcnt r$ets
Investments

Currcnt $sets

Trade and other receivables

Cash and cash equivalent

Total rssets

Equity snd lirbilities

Non-current lirbilities
Trade and other payables

Current llebilities

Trade and other payables

Total liabilities

Equity

Share capital

Retained eamings

Equity rttrib[trble to owners of the Company

Totrl equity rnd lisbilities

Note

2017

S'000

743,413

9,462

300

2016

S'000

743,413

10,534

595

８

　

　

９

‐３

9,762 11,129

753,175      754,542

(27,80o  27,80の

(27,800)     (27,800)

10

10 (323)        (853)

(323)        (853)

28,123) 08,65助

(683,536)    (683,536)

“

1,516) (42,353)

Thc accompanブng nO“S arc an h“gral part ofthese inanclal statemenも

The flnancial statements of Gusiutc Holdings(UK)Limited,Company registration numbcr 06445043,were approvcd by the

3oard oF Directors on 16 May.2017

Signed on behalrorthc BOard oFDirectors by:

Director
15 Msy, 2017

(725,052)    (725,889)

(753.175)    (754,542)



GUSIUTE HOLDNGS aIK)LMTED

STATEMENT OF CHANGESIN EQUIrY

FOR THE YEAR ENDED 31ヽは H2017

Share capital

S'000

(683,536)

Retained

earnillgs

S'lXlll

(42,252)

(18,301)

Total equiり

S'000

(725,788)

(18,301)

Balance at I April 2015

Profit for the year

Total comprehensiye income for the year

Dividend paid during the year

Brlance rt 31 Mrrch 2016

Profit for the year

Total comprehensive income for the year

Dividend paid during the year

Brleoce .t 3l Mrch 2017

The accompanying notes are an integral pan ofthese financial statements.

(18,301)

18,200

(18,301)

18,200

(9,163) (9,163)

(9,163)

10,000

(9,163)

10,000

(42,353)    (725,889)

(683.536)     f41.516)    (725.052)



GUSIUTE HOLDNGS(UK)LIMITED

STATEMENT OF CASH FLOヽ VS

FOR THE YEAR ENDED 31 MARCH 2017

Notc

l2

2017

S'000

(52)

10,892

2016

S'000

(71)

18,743

Net c&sh oumow from operating actiYities

Investing activities

Dividend received

Net cesh flows generrted from investing rctivities

Financing rctivities

Dividend paid to equity share holder

Dividend paid to preference share holder

Issue of preference share

Net cash flovs used in ftnancing activities

Net (decrease) / increase in clsh and cash equiydents

Cash and cash equivalents at begiotring ofyear

Cash and crsh equivrlents at end ofyesr

The accompanying notes are an integnl pan ofthese financial statements.

10,892 18,743

(10,000)

(1,135)

(18,562)

31Xl

(11,135)     (18,262)

(295)

595

０

　

　

　

５

４

　

　

１

300 595

9



GUSIUTE HOLDINGS(UK)Llヽ 41TED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 NIARCH 2017

Getrerd hformrtion
Cusiute Holdings (UK) Limit€d is a pri\r.te company incorporated in Englan4 United Kingdom, undet the

Cornpanies Act Tbe address ofthe companys r€gistered office is Mood House, Winnington Lane,

Northwich, Cheshire, CW8 4DT.

SigDifi crot Acco[trtitrg Policie!
The accounting policies set out below have, unless otherwise stated been applied consistently to all periods

presenEd in these financial statements

Br!fu of prep[.tior
The financial statements of the Company have been prepared in accordance with Intemational Financial
Reporting Standards (IFRS) as adopted by the European Union.

The financial statcmenb have been preprcd on a hisorical cost basis.

Group consolidated financial statements have not been prcpared as the directors consider that this would
result in undue delay and expense, particularly as this company acts solely as an intermediale holding
company. The opcrations of the subsidiaries arc managed at Valley Holdings lnc., an intermediate parent

compatry located in the USA. The resllts of these coryanies are corsolidated into tlrc rcsllts of Tara

Chemicals Limited, the ultimate parent undenakin& preparcd as per lnd-As (India adopted IFRS).

Consolidated financial statements for Tata Chemicals Limited are available upon requesr as disclosed in Note
16. The requirement to prepare group financial statements at Gusiute Holdings (UK) Limited level is expected

to be temponry bocause, on the endoBeretrt of Ind-AS by EU, exerytion for consolidation will be available

to th€ Company.

The directors, iherefore, consider tfiat the time and cost incurred would be disproportionate to the benefits
received from preparing consolidated financial statements puely fol statutory purposes.

Functiond.trd prelcntrtiotr curretrcy
All Eaterial trausactions are conducted in US Dottars and accordingly the directors have selected USD as the

Company's fimctional and reponing curency.

Going concern
The directoG have prepared forecasts atrd projectioN for $e Company. As a result of the projcctions
prepared the directors have a rearcnable expectation that the Company has adequate resouces to cortinue in

operational existence for the foreseeable future. Thus they contfurue to adopt drc going concern basis of
accounting h preparing the annual fDancial statemetrts.

ForeigD curretrcy
Transactions in foreign currencies are iaitially record€d by the Conpany at the fiDctional curency rates

prevailing ar the date of lhe transaction.

Monetary assets and liabilities denominated ir foreign currencies arc retanslaled at the ftnctional currency

spot rate ofexchange ruling at the reporting date. AII differeuces are taken to the plofit aDd loss account.

Non-monetary items that are measued in terDs ofhistorical cost in a foreign cr.nrency are traoslated using the

exchange rates as at the dates of the initial transactions. Non-monetary items measurcd at fair value in a
foreign curency are translated using the exchange rates at the date when the fair value is determined. The
gaill or lo6s arising on translation of non-monetary items is recognised in line with the gain or loss ofthe item
that gave rise to the translation dillerence (u'anslation differences on itens whose gain or loss is recognised in

other coupreheosivc incomc or profit or loss is also recognised in other comprchensive income or profit or
toss respectively).

10



GUSWTE HOLDINGS(UK)LIMITED

NOTES TO THE FNANCIAL STATEMENTS(CONTMED)

FOR THE YEAR ENDED 31 MARCH 2017

InvestDetrts
lnvestnrents are shown at cost less provision for impairment.

trinsncid iNtrumetrts

Financial assets and financial liabilities are recognised in the Compan/s balancc shest wten the Company

b€comes a party to the contracnul provisions ofthe ilrstrument.

a) Finarciol qssets

Inititl rccognirion arrd rneasuremen

Financial assets wiltin the scope ofIAS 39 are classified as financial assets at fair value through profit or loss,

loans and receivables, held-to-rn twity investrnents, available-for-sale financial assets, or as derivatives
designated as hedging instumelts in an effective hedge, as appropriate. The Company determines the

classification ofits financial assets at initial recognitioD-

All financial ass€ts are recognised initially at fair value.

The Corpany's financial asses include rade and other receivables classified as t oans and receivables.

Subs e q u ent measure me nt
The subsequent measuremenl of linancial asses depends on their classification as follows:

laans qnd receivdbles

l,oans and receivables are nonderivative fimncial assets with fixed or determinable payments that are not
quotd in an active market. After initial measurenrcnt, such financial assets are subsequendy measured at

amortised cost using the effective interest rate method (EIR), less impairment. Amortised cost is calculated by
taking itrto account atry discount or premium on acquisition and fees or costs that are an integral part of the

EIR The EIR armrtisation is included in finance income in the inconre statenrent. The losses arising from
iryaiflrent are rEcognised in the income statemmt in fimrce costs.

Impairment of financial assets

The Company assesses at each reporting date u rether there is any objective evidence that a financial asset or a

grorp of financial assets is inpaircd- A financial asset or a golp of fimnciat assets is deerred to be impaired

if, and only if, there is objective evidence of impairment as a result of one or nrore events ttat has occun€d

after the initial recognition of the ass€t (an incurred 'loss event') and thar loss event has an impact on the

estimated future cash flows ofthe financial asset or the grorry offinancial assets that can be reliably estimated.

Evidence of impaiment may include indications that tlle debtors or a group of debtors is experiencing

signifcant financisl difficulty, the probability that they will enter banlxr4tcy or other finaacial reorganisation

and where observable data indicate lhat there is a nrasurable decrcase in the estimated future cash flows, such

as changes in arrears or economic conditions that correlat€ with defaults.

D e re c ogn iti on of fi nanc i al as s e ts

The Company derecognises a financial asset only when the contractual rigltts to the cash flows fiom the asset

expire, or when it transfes Oe financial asset o another entity. On derecognition, the difference between the

asset's car)ring amount and the srm of the consideration received and rec.eivable and the cumutative gain or

loss that been recognis€d in other comprehersive income and accumulated in equity is recognised in the profit

and loss account.



GUSruTE HOLDINGS (I.'K) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31

Financid instruments (continued)

b) Financial liqbilities snd equiry"

Debt and equity inskuments are classified as either financial liabilities or as equity in accordance with the

substance of the contactual arrangemcnt

Financial liabilities within the scope of IAS 39 are classified as financial liabilities at fair value through profit

or loss, loans and borrowings, or as derivatives designated as hedging instruments in an effective hedge, as

appropriate. The Company determines the classification of is financial liabilities at initial recognition All
financidl liabilities are recognised initially at fair value and, in the case of loans and borrowings, carried at

amortised cost. This includes directly amibutable transaction costs.

The Company's financial liabilities include trade and other payables which are classified as Other financial

liabilities.

Subsequenl meantemenl

The measurement offinancial liabilities depends on their classification as follows:

Financial liabilities ot fair vslue through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial

tiabilities designated upon initial recognition as at fair value through Profit or loss.

Financial liabitities are classified as held for trading ifthey are acquired for the purpose of selling in the near

term. This category includes derivative financial instrumenls entered into by the Company that are not

designated as hedging instumcnts in hedge relatioDships as defined by IAS 39.

Gains or losses on liabitities held for trading are recognised in the profit or loss.

Othe r Ji nan c ia I lia bilit ies

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

They are subsequently measured at amortised cost

De re cogn i t io n of Jinanc ia I I ia bi lit i es

The Company derecoguises financial tiabilities when the goup's obligations are discharged, cancelled or have

expired. The difference between the carrying amount of the financial liability derecognised and the

consideration paid and payable is recognised in the profit and loss account.

c) Ofsetting o inahciql iisttuments
Financial assets and financial liabilities are offset and the net amount reported in the statement of financial

position il and only it there is a currently enforceable legal right to offset the recognised amounts and there is

an intention to settle oII a net basis, or lo realise the assets and scttle the liabilities simultaneously

Foir wlue of Jinoncial instrunents
The fair valuc offinancial instruments that are traded in active markets at each reponing date is determined by

reference to quoted market prices without any deduction for transaction costs.

For financial instruments not traded in an active market, the fair value is deiermined using appropriate

valuation techniques. Such techniques may include using recent arm's length rnarket transactions; reference to

the current fair value of another instrument that is substantially the same; a discoulted cash flow analysis or

other valuation models.

つ
４



GUS■rrE HOLDINGS aJK)LIMITED

NOTES TO THE FNANCIAL STATEMENTS(CONTNUED)

FOR THE YEAR ENDED 31 NIARCH 2017

2.7

2.8

Retained esrnings
Retained eamings represents cumulative profits or losses net ofdividends paid and other adjustments.

Operating profit/loss
Operating profit4oss is stated afler charging administration cost but before investment income and finance
costs-

Taretion
The tax expense represents ihe sum oftax currently payable aod deferred tax.

Current i come laY

Current income tax assets and liabilities for the current period are measured at the amount expected to be

recovered liom or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are

those that are enacted or substantively enacted, at the reponing date in the country where the Company

operates and generates taxable income.

Defened tax
Deferred tax is provided using the liability method on temporary differences at the reponing date between the

tax bases ofassets and liabilitios and their carrying amounts for financial reponing purposes,

Deferred tax assets are recognised for all deductible temporary differences, carry forward ofunused tax credits

and unused tax losses, to the extent that it is probable that taxable prolit will be available against which the

deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be

utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reducad to the extent that it
is no longer probable that sufficient taxable profit will be available to allow all or part ofthe deferred tax asset

to be utilised. Unrecognised deferred tax assets are reassessed at each reporting date and are recognised to the

extent that it has become probable that future taxable profis will allow the deferred tax asset lo b€ recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the

asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or

substantively enacted al the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred

tax items are recognised in correlation to the underlying ransaction either in other comprehensive income or

directly in equity.

Deferred tax assets and deferred tax liabilities are offset ifa legally enforceable right cxists to set off current

tax assets against current income tax liabilities and the deferred taxes relate to dle same taxable entity and the

same taxation authority.



GUSWTE HOLDINCS(UK)LIMITED

NOTES TO THE FNANCIAL STATEMENTS(CONTIIUED)

FOR THE YEAR ENDED 31 MARCH 2017

2.10

2.11

Imprirment of lloo-fintncirl sssets

The Company assesses at each reporting date whether there is an indication that the value ofan asset or Cash

Generating Unit (CGU) may be impaired. Ifany indication exists, or when annual impairment testing for an

asset is requircd, the Company estimates the asset's recoverable amount. The rEcoverable amount is th€

higher ofan asset's fair value less costs to sell and its value in use and is determined for an individual asset,

unless the asset does not generate cash inflows that are largely independent of those from other assets or

Companys of assets. Wherc the carrying amount of an asset exceeds its recoverable amount, the asset is

considered impaired and is written down to its recoverable amount. In assessing value value ia use, the

estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects

cuEeDt market assessments ofthe time value ofmoney and the risks specific to the asset.

The Company bases its impairment calculation on detailed budgets and fore€ast calculations which are

prepared sepantely for each of the Company's CGUs to which the individual assets are allocated. These

budgets and forecast calculations are generally covering a period of five years. For longer periods, a long

tem growth rate is catculated and applied to Project future cash flows after the fifth year.

Impairnent losses ofcontinuing operations, including impaiment on inyentories, are recogised in the profit

and loss in those expense calegories consistenl with the function ofthe impaired asset.

For assets excluding goodwill, an assessment is made at each reporting date as to whelher there is any

indicatiol that previously recognised impairment losses may no longer exist or may have decreased. If such

indicarion exists, the CompaDy estimates tbe asset's or CGUS recoverable amount. A prcviously recognised

impairment loss is reversed only if there has been a change itr the assumptioDs used to detednine the asset's

recoverable amount since rhe last impaiment loss was recognised. The reversal is limited so fiat the carrying

amount ofthe asset does not exceed its its recoverable amount, nor exce€d the carrying amount that would

have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior

years.

Strtrdrrds futued brrt Dot yet €ffective
The Company has adopted the amendments to IFRSS inctuded in the annual iDprovements to IFRSS 2012-

20 I 4 cycle for the fust time in the current year.

At the date ofauthorisation ofthese fitrancial statements the Company has not applied the following uew and

revised IFRSS thal have been issued but are not yet effective.

IFRS 9

1FRS 15

1FRS 16

1FRS 2(amcndmcnts)

IAS 7(amcndmcnts)

IAS 12(amcndmcnts)

IFRS 10 andlAS 28(amendmcnts)

Financial inshuments

Revenue from Contncts wift Customers

Leases

Classification and Measurement of Sharc-based PayE€Dt

Transactions

Disclosure Initiative

Recognition of Deferred Tax Assets for U[realised Losses

Sale or Contribution of Assets between atr Investor ald its
Associate or Joint Venture

The Directors do not expect that the adoption ofthe Standards listed above will have a material impact on the

financial statements ofthe Company in future periods, except as noted below:

- IFRS 9 will impact both the measurement and disclosures offinancial instuments;

- IFRS l5 may have an impact on revenue recognition and related disclosures; and

- IFRS 16 will have impact on the repofled assets, liabilities, income statement and cash flows of
the Company. Futhermorc, extensive disclosures will be required by IFRS 16.

Beyond the infomation above, it is not practicable to provide a reasonable estimate ofthe effect ofthese
standards until a detailed review has be€n completed.
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GUSItr「E HOLDINGS aIK)LIMITED

NOTES TO THE FINANCIAL STATEMENTS(CONTnlUED)

FOR THE YEAR ENDED 31 MARCH 2017

Significant accounting judgments, estimates and essumptiotrs
The preparation of the Company's financial statements requires management to make judgments, estimates

and assumptions that affecr the reported amounts of rcvenues, expeDses, assets and liabilities, and the
disclosure of coDtingent liabilities, at the end of the reporting period. However, rmcenainty about these

assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount
ofthe asset or liability affected in futurc periods.

Estimales and assumptions

The key assuuptions concerning tbe future and other key sources of estimation ucertainty at rhe reporting
date, that have a significant risk of causing a material adjustment to rhe carrying amounts of assets and

liabitities within the next financial yeal are described below. The Company based its assumptions and

estimat€s on parameters available when the financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances arising
beyond tlrc control ofthe Company. Such changes are reflected in the assumptions when they occur.

Impairment of non-linancial assets

Inpairment exists when the carrying value ofan asset or cash generating unit exceeds its recoverable amount,
which is the higher of its fair value less costs to sell and its value in use. The fair value less costs to sell
calculation is based on available data ftom binding sales transactions in an arm's length transaction of similar
assets or obs€rvable market prices less incremental costs for disposing of the asset. The value in use

calculation is based on a discounted cash flow model. The cash flows are derived from the budget for the next
five years and do not include resmrcturing activities that the Company is not yer committed to or significant
futwe invesunents that will enhance the asset's perfbmance of the cash generating unit being tested. The
recoverable amount is most sensitive to the discount rate used for the discounted cash flow model as well as

the expected future cash-inflows and the growth rate used for extrapolation purposes.

Ｅ
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GUSIUTE HOLDINCS(UK)LIMITED

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2017

Profit On Ordinrry Activities Before Tarstion
There were no employees other than the directors during the current year and preceding year. No director

received any remuneration for services to the CompaDy during the year (2016: $nit).

Auditor's remuneration for the audit ofthe Company's annual financial statements during year $16,000 (2016:

$22,000).

There has been no remuneration paid to the auditor in respect of non-audit services during the year (2016:

$nil).

Finance Income
2017

S000's

353

2016

S000's

399lnterest receivable fiom group undenakings

lncome from fixed asset investments

Finrnce Costs

lnterest payable to goup undertakings

Foreign exchange loss

Profit before tax

Tax on profit on ordinary activities at the average UK corporation tax rate for

the peiod 20Vo (2016'.2OYo)

Tax effects ot
lncome nol taxable

Oroup consortium claimed

Tax charge for the y€ar

10,892       18,743

11,245 19,142

2017

S000's

(622)

2016

S000's

(514)

Taxation

There is no current or deferred tax charge for the year or preceding year.

The differences between the total tax charge and the amouni calculated by apptying the average rate of UK

corpomtio. tax for the year are as follows:

2017        2016

S000's       S000's

9,163       18,301

(1,833)      (3,660)

2,178        3,749

o4"   助゙

The UK govemment has substantively enacted per the Finance Bitl 2016, the following reductions in the

headline rate of UK corporation tax: 19% from I April 2017 to 3l March 2020 and 17% from I April 2020.

The net deferred tax liabiliry has been calculated on the basis ofa rate of l7% since temporary differences are

generally expected to reverse after I April 2020.

A potenrial deferred asset for losses of$3,045,000 (2016: $3,045,000) for tax losses has not been recognised

because, in the opinion ofthe directors, there is lro certainty as to the timing of urilisation ofthese losses.

(1,42"  28o
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GUSItr「 E HOLDINCS alK)LIMITED

NOTES TO THE FINANCIAL STATEMENTS(CONTDIUED)

FOR THE YEAR ENDED 31 MARCH 2017

lnvestments

Cost

At 3l March 2016 and 3l March 2017

ImpairmeDt

At 3l March20l6 and 3t March 2017

Net book Yalue

At 3l March 2016 and 3l March 2017

The Company has not identilied any indicators that suggest the carrying
Following a review at 3l March 2017, the Company concluded that the
funher.

720,642       22,771      743,413

Shares Iロ

subsidiaり

ulldertabgs

S000's

720,642

Other

inVeS'Dellt

S000's

92,777

Total

S000's

813,419

(70,006)     (70,006)

value of any of its investment held is impaired.
value of its iDvestments should not be impaired

a) The Company's subsidiary and joint venture undertakings at 3l March 2017, are set out below:

Endけ

Valley Holdings lnc

Tata Chemcals North AmeHca inc拿

General Chenucal intcmational lnc*

NHO Canada Holdings lnc*

Tata Chenucals(SOda Ash)Partncrs

Holdings'*

Tata Chcmicals(SOda Ash)Partners

(TCSAP)ヰ
幸

TCSAP LLC*

TCNA(UK)Limitcd拿

Alcadホ *

Natronx Technologics LLC幸

拿indircct sharcholdin_g

USA Investrnentcompany

USA Inveshent company

USA Investment company

USA Manufacture and sale ofsoda
ash products

USA Investment cofipany

England Sale ofsoda ash Ptoducts

USA Sale ofsoda ash producrs

USA Sale ofsoda ash products

Country of
incorporation

USA

USA

Princip.l rctivity

Investment company

Manufacture and ssle of soda

ash producLs

HoldiDgs

l00o/o ordinary share capital

1007o ordinary share capital

100% ordiuary share capital

100% ordinary share capital

75% ordinary share capital

75% ordinary share capital

75% ordinary share capital

100% ordinary share capital

50% holding by TCSAP

33.3% holding by TCSAP

t* a general partnership fonned under the laws ofthe State ofDelaware (USA) and are indirect shareholding
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GUSKlrE HOLDNGSぐUK)LIMITED

NCITES TO THE FNANCIAL STATEMENTS(CONTINIIED)

Investments (continued)

b) The Company's other investments at 3 I March 20 I 7, are set out below:

Etrtity

EPM Mining ventures lnc

Tata Chemicals Magadi

Limited

Homefield 2 UK Limited

Trade and other receivables

Country of
incorporrtion

Canada

England

England

Prhcipd rctivity

Development-stage mining
company

Manufacture and sale ofsoda
ash products

lnvestrnent company

Holdings

14.8% ordinary share capital

100% preferenca share capital

100% preference share capital

2017

S000's

2016

S000's

Amounts due from group undertakings (nore l5) 9ダ争62        10,534

The above trade and other receivables are classified under 'Loans and receivables' category of financial asset.

Trrdc rnd other pryrbles

Auounx falling due teithin one yeor

Amounts owed to Group undertakirys (note l5)
Accruals

Non-cumulative rede€mable preference shares

Amounts falling due alter more than one year

Non-cumulative redeemable preference shares

shares as on 3 I March 201 7 is $Nil (201 6: $5 14,000).

The above trade and other payables are classified under 'Other

liabilities.

l l Called-up Shrre Capital

Authorised, issued and fully paid
351,835,271 (2016: 351,835,271) ordinary shares off I each

2017

S000's

(300)

(23)

2016

S000's

(832)

(21)

(323) (853)

(27,80-

The preference shares hold a Fxed non-cumulative preferential dividend at the rate of 8% per annum in

respect of the nominal value of $l each of the preference shares. The Company shall redeem the preference

shares on 3l January 2021 for a sum equal lo the nominal amount paid up thereon together with a sum equal

to all arrears of the preferential dividend to which the holder is entitled. Dividend payable on these preference

financial liabilities' category of financial

2017

S000's

2016

S000's

“

83,53o (683,53o
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GUSIUTE HOLDINGS alK)LIMITED

NOTES TO THE FINANCIAL STATEMENTS(CONT■ lUED)

FOR THE YEAR ENDED 31 MARCH 2017

Notes to the cash flow statement

Operating loss

Decrease in creditors

N€t cash outflow operating ectivities

Cash atrd cash €quivalents

Cash at bank

Loans to relrted psrties
Enti4t is pan of the.larger
group

Tata Chemicals Europe

Limited

2017

S000's

(31)

2016

S000's

(41)

(21)        (30)

(52)         (71)

2017

S000's

300

2016

S000's

595

Finrtrcial risk mrmgement

The Company does not have any material exposure to credit risk, market risk and liquidity risk.

Relrted psrl-v transactions

The following table provides the total amount of transactions that have been entered into with related parties

for the relevant financial year:

Interest Accrued
charged to interest

relatedparty receivable
io the period from related parties

parties

Stll10's

l,347

1,167

Amounts
receivable

from related

2017

2016

S000's

(353)

(399)

S000's

5,614

6,484

19

300



GUS測町E HOLDNGSoЛく)LDIITED

NOTES TO THE FINANCIAL STATEMENTS(CONTNED)

FOR THE 31 MARCH 2017

Related parq transactio[s (continued)

Rece市 able fronl related parties

E"″,お′α″び″ι″rgF7 gr● :ψ

Homcfleld P,t tJK Llmlted       2017

Advance to related PartieS

E"`jヶ ぶparr aF″ a rarger gr●″

Tata Chcmlcals EШ opc

Limitcd

Advrnce from rel,rt€d prrtles

Entity is pan ofthe larger grouP

Bio Energy Ventures I
(Mauritius) Pvt. Ltd

Peyeble to rehtcd prtier
Entity is par, of fie brgel group

Tata Chemicals North
America Limited

Dividend on Pref€rcnce shres
Entity is part ofthe larger group

Bio Energy Ventur€s 1

(Maudtius) Pvt. Ltd

Tata Chemicals Intemational 
.

Pte Limited

Dividetrd on Equity shrre3
Tata Chemicals Intemational

Pte Limited

Dividctrd from subsidirry
Valtey Holdings Inc

2017

2016

2017

2016

2017

2016

Recharges

from related

parties

SlllHl'S

(Paid)/

received

S000's

(224)

(186)

(398)

(327)

(10,000)

(18,200)

10,892

18,743

AmolDt3
(owed to)

receivrble
from relrted

prrdes

$fil0is

2,495

2,882

(300)

(300)

(18)

(186)

(327)

2017

2016

2017

2016

2017

2016

2017

2016
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GUSIUTE HOLDINCS(UK)LIMITED

NOTES TO THE FINANCIAL STATEMENTS(CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2017

16 Ulti0stc par€trt

The Compauy's immediate parent undertaking is Tata Chemicals International fte Limited, a Corpany
incorporated in Singapore.

The ultimate parent undertaking is Tata Chemicals Limited, a Company incorporated in India. The
smallest and largest group in which the results of the Company are consolidated is that of Tata
Chemicals Limited. Copies of the accounts are available fiom the Company Secretary, Tata Chemicals
Limited, Bombay House, Mumbai, India.

Terms and conditions oftansactions with related panies
The recharges to/ from related parties are rnade at terms equivalent to those that prevail in arm's length
transactions. Outstanding trading balances at the year end are unsecured and interest fiee and will b€

settled in cash. However interest is chargd monthly on the loan balaDce at agreed rate. For the year

ended 3 I March 20 I 7, the Company has not recorded any impairment of receivables relating to amounts

owed by related panies (2016: fnil). This assessrnent is undertaken each financial year by examining the
financial position ofthe related party and the market in which the related party operates.
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