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TCNA (UK) LIMITED
STRATEGIC REPORT

FOR THE YEAR ENDED 31 MARCH 2017

The directors, in preparing this Strateglc Report, have complied with s414C of the Companies Act 2006.

PRINCIPAL ACTIVITES AND BUSINESS REVIEW

The company operates as a trading company. The company's princlpal activitles are the purchase and sale of sodium carbonate (soda ash} for supply In
the UK.

The company was Incorparated on 22 August 2014 and commenced trading on 31 December 2015, through the purchase of soda ash from Tata
Chemicals {Soda Ash}) Partners in USA for sale to Tata Chemicals Europe Limited for further supply In the UK.

Company turnover for the year to 31 March 2017 was $29,766,000 {2016: $7,205,000) and the profit on ordinary activities before taxation was $134,000
(2016: $31,000), The directors do not recommend the payment of a dividend.

FUTURE OUTLOOK

The directors expect the company to continue ta trade US produced soda ash In the UK for the forseeable future,

The directors have concluded that the company has adequate resources to continue in operational existence for the foreseeable future. For this reason,
the directors continue to adopt the going concern hasls of accounting in preparing the annual financial staterents.

FINANCIAL RISK MANAGEMENT

The company's operations expose it to a variety of financlal risks that include credit risk, llquidity risk and forelgn currency risk, The company's risk is
managed by the Tata Chemicals NA Inc Treasury risk committee which seeks to limit the adverse effects on the financial performance of the company

and subsidlary companies where appropriate.

The Tata Chemicals NA Inc company manages its credlt exposures with a set of polities for ongolng credit checks on potential and current customers or
counterparties. The company takes out forward foreign exchange contracts where appropriate.

KEY PERFORMANCE INDICATORS {"'KPIs")

Company performance is measured using a ‘balanced scorecard’ approach. At the start of each flnanclal year the Tata Chemicals NA inc company sets
targets relating to a number of strategic themes, Including safety and environmental performance, growing existing businesses, developing new
businesses, dellvering better value to customers, operational excellence and engaging a highly performing workforce. For each measure, the actual
formance of the business Is compared to the target on a regular basls and these reviews help to identify where further action is required. The
Ilfer.tor believe that these measures represent the company’s KPIs and those of the company.

By gr rﬁﬂhe Bopr
him Kalghlavﬁ\"

Director _
{Fnuly 2017



TCNA (UK) LIMITED
DIRECTORS' REPORT

FOR THE YEAR ENDED 31 MARCH 2017

The directars present their annual report on the affairs of the company, together with the sudited flnanclal statements for the year ended
31 March 2017,

DIRECTORS
The directors who served during the year, and thereafter were:
) M Kelghlay

R G Achter
) P 2 Schnelder

POLITICAL CONTRIBUTIONS

No donatlons were made to any political party during the year (2016: $nil).

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The objectives and pollcies are detalled in note 16 of the financlal statements and form part of this report by cross referance.

ENVIRONMENT

The company recognises the importance of Its envlronmental responsibillties, monitors its impact on the environment and deslgns and imp 1ts syst

to minimise adversa effacts that might be caused by its activitles, The company operates In accordance with Its publicly avallable environmental palicy,
which does not form part of this Report. It adheres ta the conditions detailed In all relevant environmental licences and permits and any other relevant
legislation or regufations covering its activitles or environmental impacts. (nitlstives designed and implemented to manage and reduce the company's

environmental footprint include Investigating further reductions in erlssions to alr and water, reducing the amount of solld waste that is sent to landfili

and Improving energy use and efficlency.

GOING CONCERN

ble future. For this reason,

The directors have concluded that the company has adequate rasources ta continue In operational ex| e for the fo
the directors continue to adopt the going concern basls of accounting In preparing the annual financlal statements, Refer note 2,2 of the financal

statement.
AUDITOR AND STATEMENT OF DISCLOSURE TO THE AUDITOR
Each parson who is a director at the date of approval of this report confirms that:
. so far as the director is aware, there is na relevant audit information of which the campany’s auditor is unaware; and

the director has taken all the steps that he ought to have taken as a director in order to make himself aware of any relevant audit
information and to establish that the company’s auditor is aware of that information.

This confirmation Is given and should be interpreted in accordance with the provisions of s418 of the Companies Act 2006,

Under section 487 of the Companies Act 2006, Deloltte LLP will be deemed to have been reappointed as auditor 28 days after these financlal statements
crfy ta members ar 28 days alter the latest date prescribed for filing the accounts with the registrar, whichever is earlier,

of the Hoard
K T




TCNA (UK) LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT

FOR THE YEAR ENDED 31 MARCH 2017

The directors are responsible for preparing the Strateglc Report, Directors’ Report and the financlal statements in accordance with applicable law and
regulations.

Company law requires the directars to prepare such financial statements for each financial year, Under that law the dlrectors are required to prepare the
company ftnancial statements In accordance with International Financial Reporting Standards (IFRSs) as adopted by the European Union and Article 4 of
the IAS Regulation. Under company law the directors must not approve the financial statements unless they are satisfied that they glve a true and fair
vlew of the state of affairs of the company and of the profit or loss of the company for that period.

. select suitable accounting policles and then apply them consistently;

. make Judgments and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explained In the
financial statements; and

. prepare the financial statements on the going cancern basis unless it Is inappropriate to presume that the Company will continue In
business.

The directors are responsible for keeping adequate accounting records that are suffictent to show and explaln the company’s transactions and disclose
with reasonable accuracy at any time the financlal position of the company and enable them to ensure that the financlal statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and

detectlon of fraud and other irregularities.

W( the Board
M Kelghley
utv 2017



TCNA (UK) LIMITED
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TCNA (UK) LIMITED

FOR THE YEAR ENDED 31 MARCH 2017

We have audited the financlal statements of TCNA (UK) Limited for the year ended 31 March 2017 which comprise the Profit and loss account, the Balance Sheet, the Cash
Flow Statement and the Statament of Changes in Equity and the related notes 1 to 18, The fInancial reporting framework that has been applied In their preparation Is
applicable law and International Fihancial Reporting Standards (IFRSs) as adopted by the European Unlon.

This report Is made salely to the company’s members, as a body, In accordance with Chapter 3 of Part 16 of the Companles Act 2006. Our audt work has been undertaken
sa that we might state to the company’s members those matters we are required to state to them in an auditor’s raport and for no other purpose. To the fullest extent
permitted by law, wa do not accept or assume responslbility to anyone other than the company and the company’s members as a body, for our audit work, for this report,

or for the opinicns we have formed.

RESPECTIVE RESPONSIBILITIES OF THE DIRECTORS AND AUDITOR

As explained more fully In the Directors’ Responsibllitles Statement, the directors are responslbie for the preparation of the financlal statements and for being satisfled that
they give a true and falr vlew. Our responsibility Is to audit and express an eplnlon on the financial stataments in accordance with applicable faw and Intemational Standards
on Auditing (UK and [reland). Those standards require us ta comply with the Auditing Practices Board’s Ethlcal Standards for Auditors.

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS

An audit Involves obtalning evidence about the amounts and disclosures In the financlal statements sufficlent to give reasonable assurance that the financial statements are
free from material misstatement, whether caused by fraud or error. This Includes an assessment of; whether the accounting palicies are appropriate to the company’s
clrcumstances and have been consistently applled and adequately disclosed; the reasonabl of significant accounting estimates made by the directors; and the overall
presentation of the financlal statements, in 2ddltion, we read all the financial and non-financial informatlan In the annual report to Identlfy materal Inconsistencies with the
audited financial statements and to identify any information that Is apparently materlally Incorrect based on, or materlally inconsistent with, the knowledge acquired by us
In the course of performing the audit, If we become aware of any apparent taterlal misstatements or inconsistencles wa consider the Implicatlons for our report,

OPINION ON FINANCIAL STATEMENTS

In our opinlan the financial statements:

. glve a true and (air view of the state of the company’s affairs as at 31 March 2017 and of Its profit for tha year then ended;
. have been properly prepared In accordance with IFRSs as adopted by the European Unlon; and
. have been prepared in accordance with the requirements of the Companles Act 2006.

DPINION ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006

In our opinion the Informatlon glven in the Strategic Report and the Directors’ Report for the financial year for which the financial statements are prepared is consistent with
the flnancial statemants.

In our epinlon, based on the work undertaken in the course of the audIt:

. the information givan in the Strateglc Report and the Directors’ Report for the financlal year for which the flnanclal statements are prapared is consistent
with the flnanctal statements; and
. the Strategle Report and the Directors’ Repart have been prepared In accordance with applicable legal requirements.

In the light of the k ledge and under ding of the company and its environment obtained in the course of the audlt, we have not identified any materlal misstatements

In the Strateglc Repart and the Directors’ Report.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the followlng matters where the Companies Act 2006 requires us to report to you If, in our oplnjon:

. adequate accounting records have not been kept, or returns adequate for our audit have not been recelved from branches not visited by us; or
. the flnancial statements are not In agreement with the accounting records and returns; or

. certaln dlsclosures of directors’ remuneration specified by law are not made; or

. we have not recelved all the Information and explanations we regulre for our audit.

Anthony Farnworth BA ACA (Senior Statutory Auditor)
for and on behalf of Delaltte LLP
Statutory Auditor
Manchester, United Kingdom
July 2017



TCNA (UK) LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2017

Note

Revenue S
Cost of sales

Gross proflt

Sales & distribution costs

Administrative expenses

Other operating iIncome [3
Operating profit

Profit on ardinary activities before taxation 6
Tax on profit on ordlnary activitles 8
Profit for the financial year 13

The accompanying notes are an Integral part of this company profit and loss account.

2017
$'a00
29,766
(28,667)
1,099

{901)
(109)

{965)
134

134

140

2016

$'000
7,205
(6,932}

273

{271)
(36)

(242)
31
31
(6)

25

As the company had no gains and losses other than the profit shown above for the current and prior year, no Statement of Comprehensive Income Is

required.

All results arose from continuing operations.



TCNA (UK} LIMITED
BALANCE SHEET

FOR THE YEAR ENDED 31 MARCH 2017

2017 2016
Assets Note $'000 $'000
Current assets
Inventories 9 4,472 7,835
Trade and other recelvables 10 6,129 4,186
Prepayments 15 33
Cash and short term deposits 15 1,939 3,284

12,555 15,338

Total assets 12!555 15,338
Equity and llabilltles
Current llabllitles
Trade and other payables 11 (12,390) (15,313)

(12,390) {15,313)
Nat current assets 165 25
Total labllitles {12,390 {15,313)
Equity
Share capital 12 - -
Retalned earnings 13 (165) {25)
Equity attributable to owners of the company !165! {25)
Total equity and llabilitles {12,555) 515;338)

The accompanying notes are an integrated part of these financial statements.

The financlal statements of TCNA (UK) Limited, company reglstration number 09187647, were approved by the Board of

Directors on /gd\mlv 2017.

ard of Directors by:

Dlrector

/




TCNA (UK} LIMITED
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MARCH 2017

Retalned
Share capltal eamnings Total equity

(Note 12) {Note 13)

$'000 $'000 $'000

Balance at 31 March 2015 (Unaudtted) -
Profit for the year 25 25
Tatal comprehenslve income for the year 25 25
Balance at 31 March 2016 25 25
Profit for the year - 140 140
Total comprehensiva income for the year 140 140
165 165

Balance at 31 March 2017 -

The accompanying notes are an integral part of this statement of changes In equity,

10



TCNA {UK) LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2017

Net cash (outflow)/Inflow from operating activities
Net cash (outflow)/Inflow before financing

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

The accompanylng notes are an Integral part of this statement of cash flows,

Note

14

15

10

10

11

2017
$000
(1,345)
{1,345)
{1,345)
3,284

1,939



TCNA (UK} LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2017

21

2.2

2.3

GENERAL INFORMATION
TCNA {UK) Limited is a private company Incorporated in England, United KIngdom, under the Companies Act, The address of the
company's registered offlce Is 21 Holborn Viduct, London, EC14A 20V,

The financial statements are presented in US dollars because that is the currency of the primary economic environment in which the
company operates.

SIGNIFICANT ACCOUNTING POLICIES
The accounting palicles set out below have, unless otherwise stated, been applied consistently to all periods presented in these financial
staternents.

Basls of accounting

The financlal statements of the company have been prepared in accordance with International Financial Reporting Standards {IFRS) as
adopted by the European Unlon, and therefore the company financlal statements comply with Article 4 of the EU IAS regulation.

The financial staterents have been prepared on a historical cost basls.

Golng concern

The directors have prepared forecasts of the company’s profitability and cash generation for the 12 months from the date of the
Auditor’s Report {the “forecasts”), taking into account the sensitivity of business performance to reasonably possible changes in market
conditions and as a result of the current economic climate. These forecasts indlcate that the company's facilitles should be sufficient
during the pertod.

In making their assessment the directors have also considered the net asset position of the company, The maln creditor of the company
at 31 March 2017 Is Tata Chemicals (Soda Ash) Partners. At 31 March 2017, the company owes $11,596,000 {2016: $13,167,000). Due to
the long working capital cycle, the Managlng Partner of Tata Chemicals (Soda Ash) Partners has agreed to extended cred!t terms an these
purchases. 55,620,000 has been repaid since 31 March 2017 and the date of the Auditor's Report.

After reviawing the forecasts, considering reasonably possible uncertainties and making such other enquiries as were necessary, the
directors have formed a judgment, at the time of approving the financial statements, that there Is a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. For this reason, the directors continue
to adopt the going concern basis of accounting In preparing the annual financial statements.

Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of

another entity.

a) Financlal assets

Initial recognition and measurement

Financlal assets within the scope of 1AS 39 are classified as financial assets at fair value through profit or loss, loans and receivables, held-
to-maturity investments, available-for-sale financial assets, or as derlvatives designated as hedging instruments in an effective hedge, as
appropriate, The company determines the classification of its financlal assets at Initial recognltion.

All financial assets are recognised Initially at fair value.

The company’s financlal assets include cash, trade and other receivables and loans and other receivables.

Subsequent measurement
The subsequent measurement of financlal assets depends on thelir classification as follows:

Loans and recelvables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market.
After Initlal measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate method
(EIR), less Impairment. Amortized cost is calculated by taking into account any discount or premlum on acquisition and fees or costs that
are an integral part of the EIR. The FIR amortisation Is Included in finance Income In the income statement. The losses arising from
impalrment are recognised in the Income statement in finance costs.



TCNA (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2017

23

24

2.5

Financial Instruments {continued)

b} impairment of financial assets

The Company assesses at each reporting date whether there Is any objective evidence that a financial asset or a Company of financlal
assets is impalred. A financial asset or a Company of financial assets Is deemed to be Impaired If, and only if, there s objective evidence
of impalrment as a result of one or more events that has occurred after the initlal recognition of the asset (an incurred ‘loss event’) and
that loss event has an impact on the estimated future cash flows of the financlal asset or the Company of financial assets that can be
reliably estimated. Evidence of Impairment may include Indications that the debtors or a Company of debtors Is experlencing significant
financial difficulty, the probability that they will enter bankruptcy or other financlal reorganisation and where observable data indicate
that there Is a measurable decrease In the estimated future cash flows, such as changes in arrears or economic conditions that correlate

with defaults.

¢) Financial liabifitles

FinancTal Nabilities within the scope of 1AS 39 are classified as financial liabilities at Ffair value through profit or loss, loans and borrowlngs,
or as derivatives designated as hedging Instruments in an effective hedge, as approprlate. The Company determines the classification of
its financial labilities at initial recognition.

All financial lablllties are recognised initially at falr value and, in the case of loans and borrowings, carried at amortised cost, This Includes
directly attributable transaction costs.

The Company’s financlal liabllities include trade and other payables, loans and borrowings, and derivative financlal instruments.

Subsequent measurement
The measurement of financial liabilities depands on their classification as follows:

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

Loans and borrowings
After initial recognition, Interest bearing loans and borrowings are subsequently measured at amortised cost,

d) Offsetting of financial instruments

Financial assets and financlal liablilities are offset and the net amount reported in the statement of financial position if, and only if, there
is a currently enforceable legal right to offset the recognised amounts and there is an Intention to settle on a net basls, or to realise the
assets and settle the liabillties simultaneously.

inventorles

Inventories are stated at the lower of cost and net realisable value. Cost Includes materials, direct labour and an attributable proportion
of manufacturing overheads based on normal levels of activity, Net reallsable value Is based on estimated selling price, less estimated
costs of completion and the estimated costs necessary to make the sale. Provision is made for ohsolete, slow-moving or defective Iterns

where appropriate.

Taxation

Current income tax
Current Income tax assets and llabllities for the current perlod are measured at the amount expected to be recovered from or paid to the

taxation authoritles, The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date in the countries where the Company operates and generates taxable income.

Current income tax relating to items recognised directly in equity is recognlised In equity and not In the profit and loss account.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to Interpretation and estabiishes provisions where appropriate.

13



TCNA (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2017

25

2,6

Taxation {continued)

Deferred tax
Deferred tax Is provided using the liability method on temporary dlfferences at the reporting date between the tax bases of assets and

liabilities and thelr carrying amounts for financlal reporting purposes.

Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax credits and unused tax losses, to
the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be utllised.

The carrying amount of deferred tax assets Is reviewed at each reporting date and reduced to the extent that It is no longer probable that
sufficient taxable profit will be avallable to allow all or part of the deferred tax asset ta be ulilised. Unrecognised deferred tax assets are
reassessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax assets and llabllities are measured at the tax rates that are expected to apply in the year when the asset Is realised or the
liability is settied, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date,

Deferred tax relating to Items recognlsed outslde profit or loss is recognised outside profit or loss. Deferred tax items are recognised In
correlation to the underlying transactlon either in other comprehensive Income or directly In equity.

Deferred tax assets and deferred tax llabilitles are offset If a legally enforceable right exists to set off current tax assets against current
income tax llabilitles and the deferred taxes relate to the same taxable entity and the same taxatlon authority.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, would be
recognised subsequently If new Information about facts and circumstances changed. The adjustment would either be treated as a
reduction to goodwill (as long as It does not exceed goodwill} If It is incurred during the measurement perlod or In profit or loss.

VAT (Value Added Tax)

Revenues, expenses and assets are recognised net of the amount of VAT, except:

Where the VAT incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case
the VAT Is recognised as part of the cost of acquisition of the asset or as part of the expense item as applicable.

- Receivables and payables are stated with the amount of VAT included.

The net amount of VAT recoverable from, or payable to, the taxation authority is Included as part of receivables or payables in the
halance sheet.

Revanue

Revenue is recognised to the extent that it |s probable that the economic benefits will flow to the company and the revenue can be
rellably measured, regardless of when the payment is being made. Revenue Is measured at the falr value of the consideration recelved or
recelvable, taking into account contractually defined terms of payment and excluding taxes or duty.

Sale of goods
Revenue from the sale of goods Is recognised when the slgnificant risks and rewards of ownership of the goods have passed to the buyer,

usually on delivery of the goods.

14



TCNA {UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2017

2.7

2.8

2.9

Forelgn currency
The financial statements are presented in US Dollars, the currency of the primary economic enviranment In which it operates (its

functional currency).

Transactions in foreign currencies are Initially recorded by the company entities at the functional currency rates prevalling at the date of
the transaction.

Monetary assets and liabilities denominated In farelgn currencies are retranslated at the functional currency spot rate of exchange ruling
at the reporting date. All differences are taken to the profit and loss account.

Non-monetary items that are measured in terms of historical cost In a foreign currency are translated using the exchange rates as at the
dates of the initial transactions. Non-monetary items measured at falr value in a foreign currency are translated using the exchange rates
at the date when the fair value is determined. The galn or loss arlsing on translation of non-monetary items is recognised in line with the
gain or loss of the Item that gave rise to the transiation difference (translation differences on items whose gain or loss is recagnlsed in
other comprehensive income or profit or loss Is also recognlsed in other comprehensive income or profit or loss respectively).

Provisions
Pravisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources emhodying economic benefits will be required to settle the obllgation and a reliable estimate can be made of the

amount of the obligation.

Where the company expects some or all of a provision to be reimbursed, for example under an Insurance contract, the reimbursement is
recognised as a separate asset but only when the reimbursement is virtually certain. The expense relating to any provision Is presented n
the profit and lass account net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, where
appropriate, the risks specific to the liablfity. Where discounting is used, the increase in the provision due to the passage of time s
recognised as a finance cost.

Impairment of non-financlal assets

The company assesses at each reporting date whether there is an indication that an asset may be Impalred, If any Indication exists, or
when annual impairment testing for an asset Is required, the company estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash-generating unit's {CGU) falr value less costs to sell and its value In use and is determined for an
Indlvidual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or companys of
assets, Where the carrylng amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and Is written
down to Its recoverable amount, In assessing value value in use, the estimated future cash flows are discounted to their present vajue
using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset.

The company bases its impairment calculation on detallad budgets and forecast calculations which are prepared separately for each of
the company's cash-generating unlits 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 term growth rate is calculated and applied to project future cash flows after the
fifth year.

Impairment losses of continulng operations, including impairment on inventories, are recognlised in the profit and loss in those expense
categories consistent with the functlon of the Impaired asset.

For assets excluding goodwill, an assessment is made at each reporting date as to whether there Is any Indlcation that previously
recognised impairment losses may no longer exist or may have decreased. If such indication exists, the coropany estimates the asset’s or
cash-generating unit’s recoverable amount. A previously recognised impairment loss is reversed only [f there has been a change in the
assumptlons used to determine the assel’s recoverable amount since the tast impairment loss was recognised. The reversal is limited so
that the carrying amount of the asset does not exceed its its recoverable amount, nor exceed the cairylng amount that would have been
determined, net of depreciation, had no iImpairment loss been recognised far the asset in prior years,



TCNA (UK) LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2017

3 Standards issued but not yet effective
The company has adopted the ammendments to JFRS's included in the Annual iImprovements to IFRSs 2012-2014 Cycle for the first time

in the current year.

The ammendments to IAS 19 clarify that the rate used to discount post-employment benefit obligations should be determined by
reference to market ylelds at the end of the reporting perlod on high quality corporate bonds. The assesment of the depth of a market for
high quality corporate bonds should be at a currency level (i.e. the same currency as the benefits are to be paid). For currencles for which
there Is no deep market in such high quality corporate bonds, the market ylelds at the end of the reporting period on government bonds
denominated in that currency should be used Instead.

The adoption of this amendment has had no effect on the company financial statements.

At the date of authorlsation of these financial statements the company has not applied the following new and revised IFRSs that have
been Issued but are not yet effective:

IFRS 9 Financial instruments

IFRS 15 Revenue from Contracts with Customers

IFRS 16 Leases

IFRS 2 (ammendments) Classification and Measurement of share-based Payment Transactions
I1AS 7 (ammendments) Discigsure Initiative

1AS 12 {ammendments) Recognition of Deferred Tax for Unrealised Losses

IFRS 10 and |AS 28 {ammendments) Associates or joint venture

The directors do not expect that the adoption of the Standards listed above will have a materlal impact on the financial statements of the
company in future periods, except as noted below:

. IFRS 9 will impact both the measurement and disclosures of financial Instruments;
. IFRS 15 may have an Impact on revenue recognition and related disclosures;
. IFRS 16 will have an impact on reported assets, liabilities, incame statement and cash flows of the company, Furthermore,

the extensive disclosure will be required by IFAS 16.
Beyond the Informatlon above, it Is not practicable to pravide a reasonable estimate of the effect of these standards until a detalle
review has been completed.

16



TCNA (UK) LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2017

4 Significant accounting judgments, estimates and assumptions
The prepacation of the company’s flnancial statements requires management to make judgments, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the disclosure of contingent Habllities, at the and of the reporting
perlod. However, uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the
carrying amount of the asset or llabllity affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a materlal adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below.
The company based its assumptions and estlmates on parameters available when the financlal statements were prepared, Existing
clrcumstances and assumptions about future developments, however, may change due to market changes or circumstances arlsing
beyend the control of the company. Such changes are reflected in the assumptions when they occur,

Impairment of non-financlal assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its
falr value less costs to sell and its value in use. The falr value less costs to sell calculation is based on avallable data from binding sales
transactions In an arm’s length transactlon of similar assets or observable market prices less incremental costs for disposing of the asset,
The value in use calculation is based on a discounted cash flow madel. The cash flows are derived fram the budget for the next five years
and do not Include restructuring activities that the company is not yet committed to or significant future investments that will enhance
the asset's performance of the cash generating unit belng tested. The recoverable amount is most sensitive to the dlscount rate used for
the discounted cash flow model as well as the expected future cash-inflows and the growth rate used for extrapolation purposes.

Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations, changes In tax laws, and the amount and timing of
future taxable Income. Given the wide range of international business relationships and the long-term nature and complexity of existing
contractual agreements, differences arising between the actual results and the assumptions made, or future changes to such
assumptions, could necessitate future adjustments to tax income and expense already recorded. The company establishes provisions,
based on reasonable estimates, for possible cansequences of audits by the tax authorities of the respective countles in which it operates.
The amount of such provisions is based on various factors, such as experience of previous tax audits and differing interpretations of tax
regulations by the taxable entity and the responsible tax authority. Such differences of interpretation may arise on a wide variety of
Issues depending on the conditlons prevailing in the respective company company's domicile. As the company assesses the probability for
litigation and subsequent cash outflow with respect to taxes as remote, no contingent llabillty has been recognised.

Deferred tax assets are recognised for all unused tax losses to the extent that it Is probable that taxable profit will be available against
which the losses can be utllised. Significant management judgment is required to determine the amount of deferred tax assets that can
be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategles.
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S REVENUE
An analysls of the company's revenue, all as a result of continuing operatlons, by class of business is set out below:

2017 2016
$000's $000's
Soda ash and related products 29,766 7,205
An analysis of the company's revenue by class geographical market Is set out below: 2017 2016
$000's $000's
United Kingdom 29,766 7,205
6 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
Profit on ordinary activities before taxatlon Is stated after {credlting) / charging :
2017 2016
$000's $000's
Cost of inventorles recognised as an expense 28,016 6,932
Net forelgn exchange (galn)/loss (45) (65)
Audltor's remuneration
- Fees payable to the company's auditor for the audit of the company’s accounts 65 -
- Faes payable to the company's auditor for tax compliance services to the company 1n
7 STAFF NUMBERS AND COSTS
The company does not have any employees, No Director recelved any remuneration for services to the Company during the year.
3 TAX
The major components of tax (income)/expense for the years ended 31 March 2017 and 2016 are:
Profit and loss statement 2017 2016
$000's $000's
Current tax:
Current tax (credit) / charge {6) 6
Total tax {income)/expense reported in profit and loss account (6) [
The differences between the total current tax credit and the amount calculated by
applylng the average rate of UK corporation tax for the year are as follows:
2017 2016
$000's $000's
Profit before tax 134 31
Tax on profit on ordinary activitles at the average UK corporation tax rate for 27 6
the year 20% (2016: 20%)
Tax effects oft
Group relief clalmed at nil charge {33) -
Total tax {credit) charge for the year (6) 6
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9

10

11

INVENTORIES
2017 2016
$000's $000's
Finished goods and goods for resale 4,472 7,835
There Is no material difference between the balance sheet value of Inventorles and thelr replacement cost.
TRADE AND OTHER RECEIVABLES
2017 2016
$000's $000's
Trade recelvables 5,514 4,186
Taxation and social securlty 615 -
6,129 4,186

Trade recelvables are non-interest bearing and are generally on 30-60 day terms. All customers are credit checked before

acceptance. No bad debt allowance has been recognised in the year (2016: Snil).

As at 31 March, the ageing analysis of trade recelvables Is as follows:

Past due but not Impalred

Total Current <30 days 30-60days  61-90days  91-120 days
$000's $000's $000's $000's $000's $000's
31 March 2017 5,514 5,514 - - . -
31 March 2016 4,186 4,186 E
31 March 2015 - -
TRADE AND OTHER PAYABLES
2017 2016
$000's $000's
Trade creditors 47 104
Other taxatlon and soclal securlty - 499
Amounts owed to Group undertakings 11,596 14,119
Accruals and deferred Income 747 591
12,320 15,313

Terms and conditions of the above financlal llabilities;

- Trade payables are non-interest bearing and are normally settled 30-90 days following end of month,

The carrying value approximates the fair value.

- Amounts owed to company undertakings are non-interest bearing and repayable on demand,
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13

14

15

CALLED-UP SHARE CAPITAL

Authorised, issued and fully paid

100 ordinary shares of £1 each

The company has one class of ordinary shares which carry no right to fixed income.

RETAINED EARNINGS

At 31 March 2015 {Unaudited)
Profit for the year
At 31 March 2016
Profit for the year
At 31 March 2017

RECONCILIATION OF OPERATING PROFIT TO OPERATING CASH FLOWS

Operating profit

ODecrease / (increase) in Inventories

Increase In trade and other receivables
{Decrease) / increase in trade and other payables

ANALYSIS AND RECONCILIATION OF NET CASH

Cash at bank and in hand

Net cash balance

{Decrease)/increase in cash in the year
Change In net cash resulting from cash flows
Moverent In net cash In year

Net cash at 1 April

Net cash at 31 March

20

2017 2016
$000's $000's
Share Retalned
capital earnings Total
$000's $000’s $000's
25 25
- 25 25
140 140
- 165 165
2017 2016
$00D's $000's
134 31
3,363 (7,836)
(1,925) (4,218)
(2,917) 18,307
{1,345) 3,284
Other
At 1 April non-cash At 31 March
2016 Cash flow  movements 2017
$000's $000's 4000's $000's
3,284 (1,345} 1,939
3,284 {1,345) - 1,938
2017 2016
$000's $000's
(1,345) 3,284
(1,345) 3,284
(1,345) 3,284
3,284
1,939 3,284
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The company's principal financial liabilities, comprise trade and other payables. The company has trade and other receivables and cash
that arrlve directly from its operations.

The company Is exposed to market risk, forelgn currency risk, credlt risk and liquidity risk.

The company’s senlor management oversees the management of these risks. The company’s senior management Is supported by a
financial risk committee that advises on financlal risks and the appropriate financial risk governance framework for the company. The
financial risk committee provides assurance ta the company’s senlor management that the company’s financial risk-taking activities are
governed by appropriate policies and procedures and that financial risks are dentifled, measured and managed in accordance with

company policies and company risk appetite.

Market risk
Market risk Is the risk that the fair value of future cash flows of a financlal instrument will fluctuate because of changes in market prices.

Market prices comprise three types of risk: interest rate risk, currency risk, and commodity price risk. Financial instruments affected by
market rlsk include loans and borrowings.

Forelgn currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
foreign exchange rates. The company’s exposure to the risk of changes in foreign exchange rates relates primarily to the company’s
operating activitias (when revenue or expense Is denominated In a different currency from the company’s functional currency).

Liquidity risk
The company'’s objective is to maintain a balance between continuity of funding and flexibility through the operating cash flows and

parent company support.

Credit risk
Credit risk is the risk that a counterparty will not meet Its obligations under a financlal instrument or customer contract, leading to a

financial loss, The company is exposed to credit risk from its operating activities (primarily for trade receivables).

Trade receivables

Customer credit risk is managed by each buslness unit subject to the company’s established policy, procedures and control relating to
customer credit risk management. Credit quality of the customer Is assessed based on an extensive credit rating scerecard and Indlvidua)
credlt limits are defined in accordance with this assessment. Outstanding customer receivables are regularly monitored and any
shipments to major customers are generally covered by letters of credit or other forms of credit insurance, At 31 March 2017, the
company had 1 customer (2016: 1 customers, 2015: 0 custorners) that owed the company more than $1 milllon each and accounted for
approximately 100% (2016: 100%, 2015: N/A) of all receivables owling. The requirement for an impalrment is analysed at each reporting

date on an individual basis for major clients.

CONTINGENCIES

There were no contingencies at 31 March 2017,
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18 RELATED PARTY TRANSACTIONS

The following table provides the total amount of transactions that have been entered into with related parties for the relevant financial year:
Amounts Amounts

Sales to Purchases owed by owed to

related fram related refated related

partles partles parties partles

$000's $000's $000's $000's
Tata Chemicals Eurape Limited 2017 29,766 (869) 5,514 (47}
2016 7,205 (850) 4,136 (104}
Tata Chemicals (Soda Ash} Partners 2017 - (22,559) . (11,956)
2016 . {13,167} . (13,167}

Tata Chemicals North America Limited 2017 - - - -
2016 - - - (952)

Ultimate parent
The company’s Immedlate parent undertaking Is Tata Chemicals NA Inc, a company incorporated in USA.

The ultimate parent company in the year to 31 March 2017 was Tata Chemicals Limited, a company incorporated in Indla, The largest company
in which the results of the company are consolidated is that of Tata Chemicals Limited. Copies of the accounts are avallable from the Company

Secretarv, Tata Chemlcals Limited, Bombav House, Mumbai. indla.

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made at terms equlvalent to those that prevall In arm's length transactlons. Qutstanding
trading balances at the year-end are unsecured and Interest free. There have been na guarantees provided or recelved for any related party
receivables or payables. For the year ended 31 March 2017, the Company has not recorded any Impairment of recelvables relating to amounts
owed by related partles (2016: SNII). This assessment Is undertaken each finandlal year by examining the financial pasition of the related party

and the market in which the related party operates.

Tronsactions with key management personnel
There were no transactions with key managment personel in the year.
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