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114,500 -
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904,700 321,605
246,622 35,870
118,950 5,145
75,829 6,000
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Crrdbsd BHID GBIHCHTET FaBXBleeeeeecceeennne.

T asLd

o MBI (B eaujmerilenn GCHemeumssmen HenpGaBpId elmdBuUllsd CUTHHSIOTRT  LE6TRIMEVENUI
QUPBIS 106N HHIMBEG WSHFFMHH LIBIG6TLIIML QIPBIGHAHTESLD.

GMI&HCmmeiT

BILIg6T SN HHIeNB  BLOIQHMBHET  IDBBID  HLVIEW6)| 2 _BUbHHemwl  AHSFILSBHTH
sTuHHBGHFW  Coeialenws HenpGauBmId eumBUNEDL  HTLOTE  LOGTEUNEVBHEHBHHTEN 2 BLIGHI

wBuId MPCWITHHHemen GLoBOHTTUSHTESLD.

wadbd Fbsemenr — CHFw Qevd @6l

O mfleosuTuiliy, BILIYET 2 euieBUSHHMU DAHBFHH0 WLBMID BT IgeVITeN  Wened  FeLpdHded
AMDEMBH HIHMS 2 WIHHIUSBHTE  LieeuSHHnBUIHID enmoud MHHOHTOBHIENMBUNETHID
SialmSHHenw CobLIBSHSHIH6L.

15 BI6U60TLD

aeIWBIGSIULL  CrTihd  Hmeusnoregd  100%  HeopCsflegd  OFmhpHioner  LsiIalmev
2 BUSHHEH SbualwT@GL. @BFH 2001 b el WLed  OTHD  Bpeulul L 61 1982  oyib
AIB17 Pd BevddHd HUMF FULLGHHT Hup 2007 b pewi. 7 Y @Revdd  LFHwl
SDUSF FLLSH S uHe) GaFIwiLL BeiTend.

QeTWMIGSIUL L CBTyshd Hmeuenorergd SBEUTEH utFbuflw  eHESHTIHe0H6T BBID  Fyl
mBHoHTH0  olelrHa) ewwFFlenr  Crrdbdsveneouisn &S sumeBHIL e  @BF  LSaTeNNEVSH
CHTYBFTMEOHW  WITPLILTEISHSHT  GHHBHSF0 CBTRIYBHHHHIL 6T DIHSHIL 6T 6VIeTIeI60  LOBMBID
aiyeleneouisy  1eeuemevd OHTHBFTMEVHBMEN  TLIIgHHIEMB  OBEBID &L 6vaIeT LN [HEHI)
SIMFF6HT S 2 6Tem euemFBIGSLILLL FOBTT BmeuendHL0mBH 2010 Wb e HeubLT
orHD 02 YPb HeHU  DMDFFTM6NS  SHIIDTAIHSHOT  (pevld  eUeDIUIBISSILIL L CBriTdHd
HopeuensHLD  emswelsasiul B 2011 b 6B HoUDUT  OTHD  (PFHeL CawiBLL_g
SRS WG] Housiuiler OLoTHsHd CHTIlevTenyoerien eeuenldmed 276 DGLD.

soueWTergdl BTl iged  OHTHeOUTUINIL, QIHIDTET 2 WL OBHBID  HLVIEW6| 2 BLHE
CuretipeumMsledT  PEVID BT IgEN  QUITHMTHTIHHBGL  LUBIGIILF  QFUIWD 1T TigHdHennuied
FOUL(B WLBBID  Hmeoull (b IBBOIBEH. oI lgHHIMBUTOE  Sevmhlensuisd 2 alf,  [Herety
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SQrewngeOIld  HTWLILGHGIBH.  ASHHIL 6 QH  BILIgsvieien  Hemyéuimy wBm@Id 2 6vfealsowl
bIHCHBHMIBMET  D6WIQUETEN L& H6eNeN  236euCamTUTW  BLAIGHMEBHME0 (PHBSIW LRGN UF
Ceuigl eumEBaipg. 150,000 @BGHD AHH  clevwlenlbenduleoren  LOATUTHEHD  DEUTHENSH
GBLUSIH D OHILTNIQHHIMBUIED HHIE  QUTDSGTB6IIT.

SLEIBHTE 1565 6UEMEVBHEHHHTeN BHeial 4000 LEBBIHNMTGID. DiFHed 40% e 1565 QIEMEVBH6IT
2 SMBTL(H 2 BUSHWTTHNTEL  apmELUGHSBH (5 OFHTHHIFTEn60HMT  SLEWTIQBEHTE
@uwievere] 200-300 LEBBTHNMTESGLD), OBBID eUDFWBIGSIULL  CHITHE HIMICUTIOTEIH  LETIBE
480 15BMIHMEN  QUPHIGID BUISVIDIDNUIS  CBTET(HETENHIL 60T  LE6IIIMEVEHEThHHT  CaHeiTailullsd

10% & Peome] QFUILG FnlgUIHTHE6T6NSI.

el wiiiuyiiyg
1. eiieuemen 2 MLGH)

2.0a060F FApSHH HTe0HH 60D UTeoTen Caoeeald@ (WHHIOHTHSHH0
UySTer L 6UIgd6na&E6iT

BTL1Q6VI6TEN LGOI HEThHHTH  LOGT6UNEVHMENUID DHWeNSH H(HBHHID HITEHEOU|D 2 BLISHS)
CFUINIHID UPRIGAUBID PGLD.

CaTPbaTensvseien OLTHS Wealauemen 2 BLGHSH Suisieno

@60 ailLIyID GIGED ) igieiey | aiailemeo (AT £:5%: 1)

01. | CIHs 2 BuSHl BEien 60 240 180 480
CoBBEsTaTselsy SO TepIbE&— 2012

02. | @bgw wreflub apsowrs JABSFHSH 300
Quignieny  GoBKECHTeH6 60
O p31hE&- 2013

ezmfbarencoseien 2012 syemigBoETen RevHE 2 _[BUSHSH BRI HATEHLGLIGIB]TSH6IT

&0 elLyid & HBBT VigmIeiev airellenev oTSHHID

01 | Bevd@ 2 BuHS GCbrsEtsTaisaie 48 192 144 384
DTG BIDE

02 | meewWenL b LeeNTHeT — 960 3,840 2,880 7,680
616001 60011 &5 60

03 | EMBUPHLONE  BENHLOUISDL [BFH6UT 6T 3,840 15,360 11,520 30,720
—  eleuTenildemd
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ST, euemIWmIGSILULL  CBTIHdE HnleuaToned DUH6  LTIHAUMD  CF60e6umIcbEHEHTH
FHeopCafl MHHuld HRIBUNHEBTHHIL 65T DB (LPEVH  [BLOUIQHMBHEHHGHD Fal  LO6ITEUNED
QlBUMSIUNDITLTHS  HeMLbGHD  SWIDTS 2 _(HeuThalUl L Blg)  cpsild  BL6NIQHNEHBHEN6I
GLoBOEBT6ITE SIMBGI.

GHBST Leauemevd G TPmaTensouie elervHALD SiellmdHaud

GMHBST  aIalmevd CHTBFTensoUlsIeTen  SUIbHTBIGEsT 40 IHLBIGEHHE BGLo6d LisnIPsnLD
QUTWIHSHIL T LIHOLBHID — STeoiliLGHepenr. oiHer  alleneneutsds  OHTHBFTeneUT6NT60
SHewnTaiempuLer  CuTlipuiLdanigul el dHeomen  HIWOTEN  LEGTOIMEVEMET 2 ML  GFuliul
WPQUWITHIGTENEH].  (PHTMHBHIQUDTRIH Db H  HeNeVDIDEMeT 2 _eoijbdHl  CaTemr(BeTengiL 6
CewmBum’genenr  GeuBpisrond CBOsTaTUSBETE  QUIBHTHIGmeN  HelerowIlILGHSHNLD

CbUBSHHaD 2 Leig BLeIYHMBH6T GLoBasTsiTenliLL (Beiteren.

2012 S0 oenged,  GBHBST  eieumend  OHThBFTemevenwl  elerudflesan  SLeNmeHS
CQeuiwen @bsw FBsene SdalmEHs  wrelw 2 HC0HTMESH HLLSHHamed  apuT.166
Ol6L6VIWLISH  Q&IBHLILIL(BHETTeNHl. DIH6T aIUFHISEHD (LPeTCerBBLoLD Lo HLOTN):-

2_([lILIg&H6IT WperGembmLd
CHTEH CsTens
BleVmINH
(HLIT-
166060 ULIGH
9 -1 103.0 | QUIBSSIBH60eH6T LOBEID  SysT6wiLI
eialemey Leienild @i JhIb6IT - uIBd LFHa Gauwliul Beengl.
04
8- 2 | elflaen @ubdimesst 02 20.0 | 2013, Quiimeufl Smigluie
B CuITaBHUILIGMSHBE
1§ - 3 | grwdB Quibdymiser 22.0 | 2013, Guimenfl @mIFluied
(4 BIbGTEIS6T 2 _6iT6NL BIB6VTH) oNB Gt SHILGISBE
17 - 4 | swpGsumedr LisL6VIMLD (Hemexuiledr 21.0
24,000 & BeordFTibH6I 2013, Quiimeufl 3 b eITFHH60
B CUITE B HILIGIHBE
(AT 7% 166.0

UHw  QuIbHIHIGET clpevlomsl o ML 2013, gUIed OTHID  PTIDLISSIUGBD. BBEH GO
CeuiwuBl  WerelensvdEHL 6T GUT QUi &  gwnigul 2 W] SHIHBHILT GHOBbHSH HIUIHMHH
CBTemTLHIOTE  56T6NMeVHMENT 2 BLIGHFH OFUlaisHmen RbH Suibdymisellsr GFwBpsipeTTarg
® BIFILBHHID 6160 61HTUTTHBLILIBS MBS,

WPHeOTaIH &L LHFHev, RHAHLiomengs 25  Gwrigd G mfled  euruilidbeenen  gBLGBHH S
CaTRUIUBIL6T HrwTen  Lsalemevsnul Hulrwiorer eleneoulsd GomsiTeusie GFulaisHeITL T& 6000

LOGTENT&H6IT  [HESTENLDUIENL &5 63601 .
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vieiellensy BBID eifelley WeTeuensvd OCHmPBaFTensvuserien 6llerOSFILILD L6 HEHHTLT(LPLD:

QENIWDBIGSILUL L  FOBTT HPoeuabHBGHF GFThHIONE  svigmialensy WBBID aifailsy  aTalImevs
OsmBFTensudet  @yewihlo 2011 @60 eueUmpIGSIULL  CBTyHS BBl SHBEdH
MBOTBBUULL &  eusdJwpGSIUL L CErisd  mHinleusnsHHen  FACIagL  (LPBHTEMOSHHIOIDTEISH
RQeuegemiy  OsmPBaTemevdEmenud  UfGFTHHH  Cursl Reuelm  GHTIAmFTENsvHTMIHID
Qurpiseit WBEBID QUWIHSHTHIGET 40 QIHLMBIGT LHIPDD 6UTUIHHEMeU 6IID Diened  LOSHeLD
LSHDLbHHIeTongIL 61 40% Qevenail.  Quievee)  GHMBHSHTHAID 8  6UL  HTEVOTHS
T iBaTensvsmend  CarPw  BLLSHBG BLBGF  QFOauSTHOD  DIEUSHTeN BB L Sl
MBOTBBHHBS (WPIIOIBLD 2 L ihHIHID, Rrewih OCHTHBFTENVHNMMBID L0  QUIbHSITHIS6N
o glfiuremsst  Gopur®, apeoliourmeT  SHLGUUTH  BBID  CHTPeomL Us  GemBuT®
STIEIOTS 2 _BUSHFH HHRISHSHIBG (WIHOCBTHHIHI6TEN. PenBWITED, OUTHL SN  HILD
Weneug FPSTUISIBEGL QUTHSSOBBSTHN BHSSI-

AbHH SenIBLIQLILSH66LILY, @ yewor(p CaTIHBFTEN6VH6NT M HILD L60(h&HSHTLIGILD LOBMILD
alesFlIBsTE  Ourgkid SHopGsflul  elssiu’ L GoaehGsmendE 25.09.2012 o6y
Cardw  FHLLIOLEL  FHMSHNHHN  RSBTID  HOLHSHH.  LOIHHIHTUIND  LOBBID
aleSFLILIBSTES SHSHI L (PpaTOLomfleydsmen (Pp&HeOl(hdh SHFwid pUT.85  LOleLeIIWIET SL6USHIL 60T
@& 2013 ageyFeva)dh HLSHHmed DmSHFHBIILL [BH6ITernd).



35

Northsea Ltd — Annual Accounts & Audited Report 2011/ 2012

LesllILITeNy  FemLl

sIoUENUT6T  (SHTMDHBHIQIOTIGHI  UsIlILTeN] — Fooll 2 mBINeTsenLer  QUTHbHWHTHED
ST LGS OBEH.  FOULTOIH — DIHT  HWeVaIMID  BpelaisdHer  LIgso  HensCaubyl
SIFHBTFUOTEIRNT  clpeuloTer  QBMelTend  aIGHHHIeL FHUGHOBEH. iau] OCrHs  HHaUTH
BLOIQHMBHET — GOHTLIINID  SPFTRSHIHBG  QuUTBIIys  Fam  CeusmmguieuyTae]eienTy.

FOUWTENEH HLOLNUNT Hemevel] 2 6iTenL mibeoTsLll Llsiieumd 2 mIiien]senend ClamemiBeiengl.

Quwiy uged SlbHSHOGI
Sl) UBIPSHD UPHSHTLO6T sewevany/ Femu 2 miniery QIWITUTy  [BIL6vr]]
) HHMSWT  HHLO6IHISBLD gl 2_miliery &L_BEmmLed
SHemeMTI&BBHENID,  WIMLPLILITEmILD
QUi CLBMB 2 galll
UsuallL I 6Ty
@) sibCHTailiLlsiTener
HlemBuTLmTenierd Fenll 2_mIli ey OempBaTensy 2emiAluiiserer
Uy HBiz)
F) QFueLAWITIDLI6TeneT 23=1 Feoll 2wl BHTEMIHBT  LOGTENEF FeLpasdHaH6d
SHEN6VEU]
2 ) obCaxreiliisienen
eTbLleOWITeTLsiTemert Fenll 2_mili ey wrell’ L &L BemTHsL

Cuyemeuuiled gHemeveuiy

o) HUUTHBHIM] CFrdHledmsd  Fenul 2 mIln ey elwrumy  [BlLjesr

6T) QOO FHEGLOM] Fenll 2_mili ey UswilLILT6NTT  FemL
o_miidevr, gHlemmBaiflufedr
ramls, WITLDLILIT 6001

DITFTHIS DFHUT

FCragL (psTEMLDGHSHIGULD

Quuwiy ugel

) 6l Bagerveuredn LT&HTer (LpEBTeMLDUITETIT

) Liefluy. 1T eterd L. GLomy FCronl. OHTOBFTEN6ED (LPSHTEDLOWITEIT]
&) . Lulerd FOragL HemIdHT6]

iF) 6TD. &(HLITH]T60 SH6E0TESBITENI]  WITLPLILIT680TLD
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LOGMIZH  6UGITLD
2012.03.31 @6v sibuell esmPluijseris eflLgmiseir
@w. | uged _ [ oos=s gigiedoe | alelome
HMVMLWELD | OFThBFTensy | OFThBIFTenen | OHTHBFTEN6L
1 QUTEHI (LPSTENLOWITEITY 1
rsrenr  QHTHBFTen6n
2 (LPSBITEMLOWITEIT 1
3 FCreylL  HenidhBHTeNT 1
4 OHTHBFTENED  (LPHTENLOWITEITT 1
5 BH6001 b SBITETT] 1
6 2 _6iT6NBH  H6WISHBHTUIGNTENI] 1
7 2 gel (WwaETepwimeny (HL L1 6D) 1
8 2 _FHol OFHTHBFTENED (LPHTEMLOUITEN 1
2 56l FhHenSLILBHH0
9 (LPSBITEMLOULIT 6T 1 1 1
10 | Pmeurs  Sisvialsevl 1
11 2 Fel (pHTEOWWTT ( QILDRIBELH6T) 1
12 | Qasmieomi L 2 sellwimeny 1
13 | 2 BubHs Sisvleuevr 1
(PHTEMDSHSHIO 2 HallWmery
14 | (OsTH6OBHI LD SI6L6VTH) 1 4 7 3
15 | Gopurjeneuwimsniy 2 10 5
16 | ghgrelwsomsny oBmID LosieiweoTeri 1 9 7
17 | o Busd smpfuise 45 91 42
17 | gmy&) 1 2 2 2
19 | SyoliienL. oamfulissit 2 9 7
QTS HID 6 61 132 68
20112012 @bamen Lleismofendd S LD
oS! ﬁ@meﬁl_lﬂ?@.&i %ma?ﬂ'&’ CuoBumyeneuwiTeniy aj,rjr,_/ @mrj,;ﬂu . ggrgulﬁfﬁﬁ}l Lrjju:&’ﬂ. . L
RenL_Glsxeri SILD SLD Wl6fr | QFWBLITLLTemy @e985) oamfwifser | FBRmPwgassit
55 @16
Buosd - - 1 - - - 7 1
51 -55 2 - 2 1 15 2 3 1
46 - 50 - 1 1 2 10 - 3 5
41 -45 1 2 5 - 11 1 8 3
36 - 40 2 - 4 6 19 6 9 4
31-35 1 2 3 5 18 5 32 2
26 - 30 - 1 - 2 4 37 1
21-25 - - - - - - 12 -
18 - 20 - - - - - 3 1
QLTS HLD 6 6 16 16 73 18 114 18
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Henevaufleir CHTHG,

SBEUTMBHW 6l 6UBTIHISHSIT:

1. ovemeieney wBmId  eifFelaneouisvieien  @yemi(® OHTPBFTENEVHEHLD  MSBLOTBBLILIL L CUTH
QMTWEMIGHSIUL L. FOBTY  HmieuersHIHL LD SDOITHNBH  CFTHBHIHHMNE — GHHHMBDH G,
QURIBWISHT0  (HUT.25  Wlevedwiel OQUBILEHWITEN HL6T  FT6B 6UFSH STWILILLLFH. SbdH
QUFHWTH  UdIWDBIGHLIULL  CHTTHS FPumeuenbdHemmed CHTLFhHID UWTLUGSHS (PIQUITSH
Cumenal. Gsvid, euEIWIMIGELILLL  CBHITHS BBiauasHHemmed Ll ST FTeIB IFslenul

OperiauTenr 2 FflindHILeomen CFTHHIHHNT HTNILILLTEDOUITED LTHISTHS (PplouiTdl GuTersl.

2. MHrev oemwFdlen 2 seluj e, Gevmiend eumidSwTeg HUT.20 Wevedlwie eumhid  auFdHulenet
HL6  FTlenen  HBIOUSBHTES aUPBRIBSWSHIL 8T RH  Syewih  OHTHBFTEnLH6 T MIHID
2 SHfliuTsmIssT LBBID  apeolIGUT®HeT CHemeuliLTGEemenl LjHd OFwieusB@l GuTHmiosd
2 _GIENEH.  YPMBWTED, UdIWMISSIULL  CBrThHd  Hmeusnomsrgd  oBOBT®  epur. 20
066G SUIDMIGHISHE (lpevld DFHBFldB@GTm Cuoad GeusiBGHTei alBHaHisTengl. ulanibd
Qa5 Gevmimnd amESulear eminglulenen Sesienild GLBeailsuensL.

3. @b HemsvenloselsiiLig, suengpidsIUL L CBTieHdE Himleusioraig OHTOBFTeNevH6M6  (LpID
2 BUSHFH SBuIIHMUIL  GUBSFQUITE  CFWBLL (PIQUITSH HUT.20  LOl60eSIWIGHIL 60T
OCFwmuL  Ceuewigul  HeWeHGHSH  HETOMULIL BT6NH.  GHMBHSH HIUHHEENID  HIJ6ITLONSH
ueniumen  FenUulledl  SieDILOHIU|L 65T QUMIWMISSIUL L CBTIHE Himleuaoneidl @&Gmisiwl
BHM6V HL 6T GUPBIGHTHMEN IH6ed CFwBUTL edL GobLL SHHleudBHTH Gouewry HIBEH MBS

4. 2010.11.02 b HEHW ADLFFTMUSH HILOTTSHHGILIY QUMTWIBIGHLIUL L CBTJHE
[HIm3I66TLD LoBMILD QUM WIMISBLILIL L FCmmiy M6 6D sTeiTLIUBBIS S enL Cul
MBFFTHSHLOUL  UflbHiewi[e] o L6iiigHemnsd Bl (PenBLULUGSHSULL . 2 HFLTSHIS6N
WBHID  PeOLIOLTHLS6IT algallsd alenFwBIGSUILILL ChTIHE BBIaIesHBGHS MBTBBLILIL L
(HUT.29.4  10levellwenTandhl  euenFWMISSILLL  CBTIHd BHmeusid WLBHBID  eue»FumBIGSLILLL
FCmTy  Mmieued  eleTLIQIBBIGH ML UTeOTel  QIBLNST  [BLAIQHMBEHET  (PeOID  HIHSI

606USHBLILIL_(B6iTeN &l

5. 2012.03.31 @60 2 _6IT6MUTBTEN [HEDL (LeDBUISOSVTH CUTMILILSHE6T LN6ieuHLOTHI-
3l QUIWMIGSILL L UJhHeT GraFTulend HLell- @&Gmbafled Lisalemnsud OHTIHBEFTEnevmU
STemHEH B@ID LegenoliyF CFuleusBsred 2004 4D Sewiged  ahum. 2 1leLedlUled

SLeMaL OUBULILL .

o) OB 2 BUSHHF Feu- GHBBY CHTHBFTmeLUICL  FemmTdl LeThHHTLST HHDFFUled
UL®S SHeom oilelpdHHedE 2004 b Semnged epum. 1 levedlwlsd GuBLLILL &I
BTD  AQbdHd OBHTmdHMeT  QUTIHGHHIDT  HoleHewId  HL L WIBIG6NTSS — HHLLINEF

CFVIHBINSBEH B MIIOIHBIBEHL 6T CUFHAUTTHMS BLTHI 6IHB TEBTID.
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6. &®BET Weauemsvd Hualsd Qb FBmene] eBHH 2 Ha|0HTems dpsod GUBLILILL

qpuT. 166 1evellwielr  OHTLILI60- i &W BHFHUIL 6L 0@ cpsuld OFWBLLHG QIHS OB
B UL TemISG 60 WBsfledmba 300 LBBIoImy GSulsvemenel HHBFILGHET LP6VLOTH
2013 (pFHVL @RH S6UTUD 2 PSS (PWBFWTS  OTHBBLOGHL U|LD.

VIEI6N 616V BoID  offelmevd  OBHTOBFTMEVHEET 40  QIHLMBIGET  LIDEHLOUIT6T
RQuIbHIhIGmeTd QBTN HTeL  @r6wi(h  OHTLHIBFTENEVED GHLOT 60T L|60T((HH SHTLIGTLD
oSG HTR  HHHHLLF OF6ve] epuUT. 85  1O6LIUIIHEMTOUBIL 65  6UEDTUIBIEHSBLILIL L
CrmieHd pmeusnshgHlenmed Gyl (BeTengiL e  CHFw  FHLLOL6D  FHlemenidsHendHFeume0
SIMIBSSHFSSULL(BHeTengl. HuUT. 85 Levedlwsiderled pumT. 22 0evedlwisd 2013 b YewTIg60
RIHISEBLILULBHeTenHIL T RH  Qyewih  COHTHBFTENOHMEMUD  BHETIOWILGHIHOD 2 Wi
WLLSHHO  OFwBuLed GursTwei®LUUSTEL  BID  (PWH OCHTHSHMWUILD  Q@HISSTHI
CousminigueTGenmid.  @FHevicpsvld, OHTHBFTEMEVHMEN  ER6VTLID 2 _MPSHGLD  [HENEOWIMIHETTS

LDTBB  (LPIQUJLD.

Ly FHenNBEBID FOUTE0SHEIHLD:

1.

3.

Weiteuemev 2 _BUSHHHSET @6 DIFLEMD HBIUGIOTS  6l6NMhIGHTEL  UNTUIBISSHILIL L
CrmreHd  BmisueIoTes OL6&IILIT  HeOL (PeOBHET0 DTF  QUBIGNHB6T  FL L HBIGBm6NL
Werump  Geueiiigut o185 Geuemenr FpphdH HIHHleomen 2 BUSHWTENT BHeCor Fhenguller
QuEUGSH U CLETLT Bl (WewBuilsd Gsveordhl  ewsluBpluleTenTy HCHEHID G ey
alFHd6lT  HIIeOIOTS  QUMFWMIGHLIULL  CBTiHS Hmeuenorend FBbH  ApeolIGUTHL Hener
Qumbmpis  Gameimenld  suTuIlLemeotu b QobHleTeNFH.  QeUeuTBTET  QUPMIGH 6N & H6IT
SHeonwmTglienmil UL lguITenTademell LTI 606m60

mBLOTBBLILIL L CGUTE) QUM ULIMIBSHLILIL L FCwm B 3I660T 5> &5l 601 26| ST S EThE G

DITFTRISHH QML DBISHFSHULLL. FLoLeT UL HEHD HF HeIIeNIOSH6T  ULPMISLILIL L GHIL 651

OHTPBFBIGENTED CHTTUILIL L 6Jenaiill IFHSHEHID QUPBIGLILIL L 6. Sene) alenTUIMIHHLILIL L

Cpmisd mmieucnddemsd Lleiump CouswnguiSTeds STEOILILL HT6D 2 BLSHHHHTN DVGHH

SWIb o wieuTsHd STl L Gl

urflwene)] 2 MLSHI WBBID GmBhSH afluids SJUID STTETOTES GMBHS HIUIHmnHD

OesrewiL  Feorm, @paHlwim, Sruwleuredr  Gumeiim  BTHHeMeVMHBH @BEHE&GI0g  OFWIwiLL L

L36TRIEMEVH6T Fhenduiled GuITL 1guilBalemal.

QMTWMISSIUL L  CrTisd BmouebdHlen (WHTemwdHHiabHe0  CuBIBUBMeL  &Hevbs

OHTPBIFBIS BLAIHMBHET HITIOTS EFLIOTS alewFUBIBSLILLL  CBiHd Bmieued

CFwBUGB PVHEBHHL @ GHOBUTLIPBE (WHHICSTHHH B!

FHelwimi  Weteuemev  elwimumflae 90 mBIelT  SLemglilenLuflsd 2 6Mpml (h  LoIaITHEhdbE

LO6ST6EM60 6N 6TT QULDTBIGH H BTV g FlHen S QUMTUILIL| B &H61T 60 DOGIGRDIRIES
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&L BLLGHSILL H6IT6THIL 60T RAbH Bl6M6VEMLDEHGIT allBLIEn 6o THL_6IQ &6 & B 6M6TT
WhSHIOTHGHAUHILT  aUeDTUMIGSIULL  ChTisHd  HBaIIoTerdl DIHe  CUITIHL BHeme6r
BMHBEG alBLUme OFUIH6IBHI.

6. lsmieleney  BBID  eifelmevd  OHTPBFTEMELHMET 2 _L6NQUITd  La(hHIHTLILD
Ceuiwrsal & SibHdH CHTHBFTmeHTEL o HJIUTE GHeopur® BmID  LgmLofiy
STTWIOTES gBUBLD SUIHSHT BBISHSHIGHET SIFNIONS (P 2 BUSHMWIUID DieHL U
PRuITI.

LIeRILILITeNT S DIl

2012 &b ouewiB WTHF WIHD 31 Db HBH (WPREIDLHSH HIQBHTE  6WIL5ldENSHENWILILD
HIHHTUIO]  CFUIWNIULL  Heb@GHHmeNUD  FOTUNIUS D  SIDFFulenL &eT6meir.  eHL G560
peenhalen OFTHEH  HILUTEH  sviemIelensy OBBID  aifalensy  LEHINIMN6ED  [HNICIEIHISM6ITS
Cameiteuene)  OFIHemwbwTed  IHBfHH6TNH.  DAHHTOUBICLEBTE  swusiulsl 2 BLSGS)
BN DSBS SHSI6NTeNHI.

Wenmuwiey <oyuewngsd  GuTgdl  sbuelwmeig  FhensHd@ 78 CLpfd QBTSN  (PIQLOWDL b
CeueluiBsemen  FhemdHd@E QIPBEISUeTENH.  QFHev  wWempBw  wmpliumegHHs0 24 Gl pidb
OpramseEpd (12 IHMEG6TI6), svemialemsouisd 30 Ol e OFHTarseEnd  aifalmsouisd 23
G e OHTHIBEHD  UGW. BB & 40% oyt SewLelenen  wmpliLTemsHSed  30%
DIMLBMET (OB svismielleney  oBEmID  eifelmeouieid T (BEHmH.  AHIGLITHECB
Viemielleney LoBBID eifelensvd OHTHBFTEMeVH6T6  6UHLOTEIRIGETTET (HLT. 55 10lsL60UIST LOBBID
qHUT. 7.5 106060 Wel  6TETLINEUULD  FHT(ETHEUFHENT6V umLTIHH60  97% e eueNTFS
ugleyFuwIwlILL (BeiTengi.

SIMWFFTUUTS  DRSHTIHH6NLY,  RhHW DPFTRSHHE AP 2 H00HTms HEpsFss
LGP &S wmplimenr  eiiausnsvd  HbLsllulesr  allerosH D  SITNe®HHSHUID  Bl&HUITeuTiged
mFds  HreomenigBs0 TGS (BeTenGHILeir iz 2012 Rev  YJiHFH GGl et
2 BUSHFH BLAYSMHBHN ABHH bHHwrenigsns 4 b HmeomenngBso  JLISSILBD. DI
OsmPBgTensouiss 2 BLHSH @Quisvenailener eiBhHE& 300 Gl e OHmeisenTs  LOBBITHETTS
SIRNBFH@GID TSI 6T DIH6  (LP6VID  [HedTenld CQUBID  WelauHeMen  elewiemidbend 6000 &b

SIFHSBFUUGIL 60T oewB(psHLond 32,000 Gui HeitenLowIenL .

2013 S suewngB@  HeBEFFUILID  (peTemaIBBLIILIL L LHHMHHeID  HHDUTHEHTL emL_ullsvid
Viemieleney BB eiFelensy ealensvds slbLeuller ller0SFIIIL] LOBBID L6 [HHIHTLISNSHI BT
BMHBHBHI L (PTG Q)& 6T JBBIH BTSN ILIL_ (H6IT6IT6. RbH (PTG 6B 6T
BOL (PemBILGSHSILUGD Curgl OHTHBFTemeVE6T GFwLBPBeTes 2 Wy GSuisvenell 6T  GFuwBLL

(PIQUIDTRIHIL 68T LeTaIFFeIpdHID CBHIIQUITH|D LDMB(PSHLOTHAD [HETNLOUISHL UJLD.
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Hi& Lenmulie)]
DIBVGSH6IT 2007/08 | 2008/09 | 2009/10 | 2010/11 2011/12
o _MBusHa)  (BGsomalymi) BHBeurdymivseflev | 3,620 8,340 32,890 38,550 77,612
QLOTES QUBLOTSILD ewLT. <000’ 6,983 | 11,836 | 48,742 48,984 96,380
(11,696)
QLoTHS S0TLILD/BL_L LD apur. 000’ (4,451) 1,491 15,511 14,707
Canw Geomuid/ (BLLLD)
— alllg wBLID eufléE
(LpGHT apum.° 000’ (7,290) | (3,858) 8,262 7,485 (27,655)
BCxmMlur @evmuid/ [BL LD (27,655)
aflé@i Leiey apum.° 000’ (7,290) | (3,858) 4,282 3,879
BHb HU L GuIkIBsi ebLT. <000 19 22 65 47 17
oG FHen GLoTHHdH 39,370
SFud apum.“ 000’ 5,890 6,502 9,929 11,296
[BEML_(LPEDMBLLISIEVT S 61,820
QF TS HIBBH6IT apum. <000’ 12,533 | 11,621 | 21,670 21,008
DL (IPEDBEF  QFTSHSIb BT epLT. <000 7572 | 5439 | 26,584 31,114 74,880
BEOL (LPeHBLI QUITEBILIL|SHSH6T apum. 000’ 16,634 15,422 25,507 23,465 84,178
DL (PEDBUIGOEOTS 25,311
QUITBINIL 6T epu.. ‘000’ 3,500 7,024 4,000 6,031
LImialls0mLLD epuT. <000 (28) | (5,386) | 18,748 22,627 27,211
oer| Qi werfledt  eTemT6mNd M 616006001 656D & 40 45 57 64 275
Upsner OFweomBBiendd
GSDBTL_195H6iT
QoTHah @VTL 6T606M6V % (64) 13 32 30 (12)
alfla@il Leterymen GHnslul 29
o o, % (104) | (33) 9 8 (29)
BEOL(Lpemm  6Ml&IFHID HL_MEUBGIT 0.46 0.35 1.04 1.32 0.89
sfleney elasio sLevaumslt | 0.20 0.09 0.74 0.35 0.32

uesfiiuremisefer Ceugheumiseit
Wenmuliey SLE00TLQ 60 OCFaHS LI L LIemT ILIT6VTIT &6 &) &1L 6WIMHISGIHLD SI6)IT B (GTHEB ST 60T

CaTBLILeTe|&HEHID  LleTeNHLOT M-

2011/2012 S4D SETTIQE0
OCFIHSBIILIL L )

UeRNLILITONTEH6NEH  HL_L 6WIMIGBEHLD
SITEHEHHBTE BT (HLILIG|SHETHLD . 1,788,916.00
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1. 2 BusHd

o MU - &).&.Berled

90,000

80,000
70,000 /

40,000 Q//
30,000

20,000

10,000 ‘/./

0 T T T T 1
2007/08 2008/09 2009/10 2010/11 2011/12

susiuler 2 _musswrergd  2007/2008 sreliLGHUII®mBE  2010/2011  eueny 4
CBls0sTaIEel(Hha 40  CBBNSECHTEIENMTE  GHBESET OHTHBFTeeOUTET  FHeollwimenr
UBIBeMULIed o wiipbsHdl. 2011/2012 S4b Yemnged EmIelensy BHID aiffelensy  LaTelsneud
CaTBaTensvdmellesr LBIGMULLT 5 THBIGBEHHESHT 78 UFHe] GEFUIWILL BeTeng.

2. U(HLOTEIILD

Qrss eumomend- 000’

120,000

100,000 /
40,000 /’

0 T T T T 1
2007/08 2008/09 2009/10 2010/11 2011/12

QEURIT(H QUL (PLD Sbuelulen eiLoTeD AHBFHGHWD CurdbmmpCu ST (haleama. elCsLLons,
&LbH QUBLHHILS  QUIBmBUIL  BOL(PHB  BLHHO B Causones  97%  eais
alenT&Fflenwid ST (Holama. Hsfiurerg 2011 Heubuir OTHHH60 SBIewi(h OHTHBFTENEVHEN6NT
Oasmeialsie] CFUIHH6 GLIBICLBTEGID.
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1. @eomud

20,000

15,000

10,000

/'—'{ \

2007/08 2000/10 Zﬂlﬂf\ \zuwu Gross Profit/ Loss
-5,000 -
\ \ —@—Net Profit/ Loss after tax

-10,000

-15.,000 \
-20,000 \
-25,000 \

-30,000

) Qrshs HeomL 6T606N60

QreHdk @R60TL  6TLMEVWITENEI 2 BLSHHH HIUHHBSGHID alBumer ellens0db@GD E6VML  61606M6V
Gumetim sloueiuledr QFWMBUTL 19T  SHQUILIHLUTeOTe  E6VMLD 2 eDIPHEGID  Qulsveenald
GHeAmaE. 2008/ 2009 WG (PH6O LB IBHLID eleny Sbueiwmeig 13%, 32%, wBmibd
30% oo FTHBHOTET  @Q6UTL  6T606MEVBHMENTOW! ST (HHOBHL.  sTeUUTBTUNDID  [HEDL (LPEDX
SLEWIQED HLOLIGTULITENGHI LITSHBLOTE 616060606mU! CHTHHF OFeLSBH).

) Caxw Gevmu eT6LeM6L

Corpllwr  @eomr  sTevemWITENG  SbLeulledl  OQFweoTBBImBUTET  CoTHSH GReVTLD 2 _mPSHGLD
Quieverallene  GeueMULBHHISHBBHI. HLbHSH DQbHH UMBL  HTVHHED  EUMTUIBISSLILL L
Cwrmisd Mmeuanorengs  2009/10 wmmid 2010/2011 @ev wrHEHrD  wpedmGuw 9%  oBmID
8% mub ‘Fresoner Gxpiul Revm eTeLemeVEmUIH’  CBTEINHHHSHIL 63T 6JeNITUI  AI(HL MHIH6T60
BOL(PMHB  QUBLEH 29% o silenmiseors  ‘UTHswTen CapBlw  Geomu  eTedsnevemUIGL’
Camemngmbas. 2006/07, 2007/08,ommip  2008/09  oyewiGseiey ‘Lrshasworen CoHpfiul  GeomL

ETELENEVEHEMENTEH QBTN HHHMID HHHHMB GbmeitemiuL CeusmrguisT@Lb.

eTelUTBTUIEDID, SHLbHH @AIewi(h eUBHLBIGeM CHmluw EeomL  sTevemeVBM6T UG  CuTg
sloueiullesr QorTeHgk CFweomBpiend WBEBID QFwWBBIBelsy (PTCMIBBHMBHH ST (BAHIGIBHI.
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@& 2009/2010 wipp  2010/11 &6 wpewmBw 9% wmpid 8% ‘ssswrar CHpiu Georu

ETELEMEVEHEMENLI”  CILIBBENLID  (LPEVLD  [HAHLIGNTLOMT ) 63TBG].

3.3J6USHSH6NenLD

HreubHerenn  NBBIOTaH GBS HT0F  QFTHHIHHET  (Ape0ld GBS HT6vLl
QUTRILISEmNF QFVISHHINHBE HOLISIWTL (PIghdH HTevHmHOW  CeusrillILIhHHIS OB
&HLbH @Uei® QUHLBTEODTH  HIDLGNWTEIHI  HeneOWITen  HIeubHHeTenlD  [Hens0snLOGHUIL
ugmofss  Gurdeand 2009/10 wmmp 2010/11 oy syemiBseiey (pewmGur 1.04  BHID
1.17 & BhHEH HOL (PenB 601960,0.80 HHH iDFF WL HHI6TNSHI.
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Fal_(BbH SHBH6U6ED

slbuenuller Gy
QUEDTUWIBIGSILL L CBTidhd
15316 60TLD

suefullsr ugellevdsid
1§ 1512

ugley GQFuIwWLLLL
SINIEUEVEHLD

244, 160 i),
GamrapioL 04

suefF GFuweomemt
61D.6%.15. FhFHFeomev,
MUSHUIFTENEL G,
BEHCUTalem6.

& 6001 & SBITULIGUTGYTIT & 61T

Cap.1T.61D.83 GumiGymierd GHTi6aL 65T Di6dIL
Gasm. — wimpliLmesrid

@60. 656, CuamIm (pemedt 6lg),

[BEOGVITH,

WIMLDLILIT6EBOTLD.

SUMISB|WITEMTSH6IT
GleVmIeNS  GUMRIE

ysren L e enSHEH6iT
L368TEUEMEVBEMENMULID  (HemauuTlenaari|b
o BLUGHF CFuISHNID elliLIen6T
OFUISHeID

44

HENEVEUT
61610, 6J. LIJTHSHTLOGH

Qugl

(LPSTELOWITETIT
611, Gagerveuredt

Ly SHTer & 61T oMt
Cx.Cxg. 1. Lwerd

& 6w SSHTNIT
6IlD. AHUTHI6H - WITLDLILITEIILD

O _GT6NBH  HEWIEBTUICUTEITT
eler. CGrparmegm

Lrsrenr OSTHBFTENEL

(P SBTEHLOWITENIT

LOefluy. LS. eTe0. SUf. @GLomy-
alreleney

CHMIBFTENGD (LPSHTENLOWITETT
6160, 6. HISTHI- 6VIeINTen60
LFH60 OHTHBFTENED

(P SBTEHLOWITENIT

61601, QguITEhdld- WITDLILITENILD.

sanfluiiserlen erewnTenlldHm®
2012 omE 31 b HeHweiml
o AlUITEeMeT elemenlldbend 267 LGLD.



45

Northsea Ltd — Annual Accounts & Audited Report 2011/ 2012

Bp.11.6110.83,
WITLDLILIT 60T &> 85 6meTT QxTemeuBud: + 94 (0)21 222 7050
(UL LW BeuuebBTeNTaHe) Weitenehaev:kpmgjaffna@kpmg.com

Cualm (pemed &ig,
BEVEVITIT, WImpLILITesorD 40000,

G\6VmIEN .

STSHED HeHBTUITONSeN DInflHenD
auMIWDISSULL L CBmishd BipeusnsHHei LBIGSHTITHEHEES
BIDISIBBISE6NT 1OHT Y60

BTD @HHIL 6T RemewidbSLILL BeiTen  auenFumIbSIUIL L  CBTisHd Bmeueidder (sLue)
2012-03-31 o FHeHweipieieneurpren  MbOHTeNd LOBBID  eIHLTEF  OF6vald  FnBrl,
(PLYeUDL [hSH L6001 BEHTE0T STHUILTULIFF60 FBml, Ly smest Hewibd1_ (Hb
CBTeTNBHEHHHTN  Fi(hHHLD, WBBID gevenwl olenddd  GNBILLSET 2 6T6rL MIG60T6
b S SEFBBBISHMET HbHTUIR CFUICHTLD.

BIBIBFIBBISBNT IOBHTT (UPBTDLOGSIUSHBI60 GILITBILIL)

QevmlenddH  HBHL B HUWRISEHSCEBL  RPbhH  HHHImBBIBHmeNd  SUTFLILSID
pwrwiomer  (wedmpuled  FTIIUSID  WPSHTODSHHINSHIH6S  QUIBILILTGD.  RHSHLI
QUTEBIITIEd  AUYAIMIOSHSHED, DWPOLIBHHHE0, LITFSHH0, (PdBCHBH  DisvevdH  HOUM
SMTIOTEd  LIenpWIBE  H&HdbamBpibsamend  SUTflUSBESID — HuTwiomsr  (wpenmuilsy
FOTUNISBGSGLOT 2 6iendd  SLOUUTEG, FhHHTUIL  GDHMe0HEHL 6T  CUTHHHHHHH
QuTmSHHIOTEN  Hewibsl (B CBTeTendHMmeNd OFHfley OCFuisHed BmID LIFéwirdldhased
6IG0ILIENEN 2 GITETIL_RIGLD.

BT BMLISY 6TEVEN6V LOBMILD LI IITTUISBBBT6T  DYQLILIDL

610Gl HeWIBBTUINNGT Sl UTed @b B HdbFmBuIbmeT BHTen  INAFTWSHMSHSH
Osflelliug  6loghl  QUIILILTELD.  61DH  HWIHBTUINIMET  S6VhIendDd  HewlbSHL (B
Buwikiseferiy  Brb  CoBOsTesGLmbd. MBS  FeBpmibseT  uTflul LS enends
CaTenTgmEbHels0emsy  6IILSBEHTN 2 SHHTUTHHMSH  QIPRIGUSBEHTS  [BID  6110FH]
HMBHBTUIMRIS HU LWL B HeopCappiaimsd RbdH B HobamBuibsen Gaemrg HiBalemser.

Rm SebsTUaI uflfevener, UFl Ly ogliuemL, OCHTNHHEHEHEBTO  UHTJHIGET,
b & bamBml OeueMiILIBHH0H6IT 6T60TLIEN6) 2 6IT6NLMIGLD. @ BT BHTUINMED
UWSTIURSHSULL L Heidbdl Bh  CaTeTemddemen  IDHULL6D,  (PBHTEMLDEHSHI6EHI) IT60
Cumosmeieniul L (parwdllibemen  wHIIL60 HGUTaTCB  FoilledsiulL W
QreHs HHHaImBBIBmen WHTL60 GUTEIBEmal 2 6oL HIGLD.

BTD  6TogHl  HewibHTUle]  ChrrdsesmnsenddHd  daudlwboer  6ogh SsleysED
BIDLNHMBHEGID 6T 19UI  FH6V  HEBAIVHMENMUID  eleNdbEmiGmenu|ld CuBBIS CementGLmID.
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DISHM6L 610G HWIHSTUIR| 610 I  DLNIATTWSHSHBSHTET  HUITWIOTET  SHQUILIEHL 6DUI
QULDMBIGHBIOBEHI 61601 [HTLD  [HLDL|EeTEMITLD.

DIQLILIDL & FH6WBEDLDBEIT

01) sbueiulenr Sisalgdlulsd sbueiule LUBIE dpeogbed apuT. 40,000,000 UG 6l6md
GBRUILILGa e Curaded HHEFmBBIbEaTNd SsiauTnl L1FgusidbaliuL allsvemnsv.

02) swuefiwmergl BHeveowmen QFTHHI LHCCLTetemBl  LFTfHEale0mev:  SLmEBHUITED
OIDEG UHOMIB6T, sl @wibalghseier (wepsmw, @mUY, GupIes GuTeTBaIBEND
HIIL  (PIQUITSHIETETGI.

BBDIOCILIHT DI AyTund

6T0g AIAFTWISSH TG DisieuTmres FTUBHHIH6HeMET UTHIILS ST gCHemIOHIILI6HT, 6T
uflFevenendemeiiLiy Sjenal COHTLAHH UMD UbFHHeMed aleufldaliBeugbil 6, Souelwmag 2012
om&F 31 b HedH WPelmL b Uemged FFWTer Hemibdl Bdh HHalcLHmeNl LITTIDfNSHSHSHIL 601
PaHeFmBuibeefer 2012 wrE 31 b HedH  WPuawL bsh souefuls 2 emienouwTeTSID
BIUWTWILDTETGHIOTE  [Hlenevsnioenul  GeueflilILBHHINISHIL 65T  (LPIYaIeHL_HdH LeTgBETen  HU LD  LOBBID
STHULUIFF6OH6T QeVmINSH HWHHL (B HIUILOHBIGBEHHEG RMINULTISHTES DIDLOHHIGT6T6.

@uUb: Gs.15.61D.23
UL wish SHEmTeHHTeNTSH6IT
WIMPUILIT650TLD

2013 uysir 10 oub Hed
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wrigd 31 Yp Hssluflayeieneurmrs

Q&Frg 518 & 611

BEOL (DB ULIEOTSH CFTH S B 6l
aABIWID GUTSl BUIBSFpLd
BLLVEITHETE QFTEHHIH S 61

QwrgH e HOL(PMBULETEF CFTSHH &S 6l

BOL (edBF O &FTSHHI& &6l

FJ& S\ (HLILIS 6T

elwimuytl QUBGEIETIQUITNEIH 61T
gemaaTll  GILIBGeUEITIQUIENEIH 61T

Boihd emeughHe0 eufl
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Qwrss bBOL(PMmBF CFTSHHIS S 6N

OzpTes Q&FTsHEHId o 6M

o flenWITERIHIOW|LD 6 Bl & Wi @IhLD
DT ,T.6] .6T60T
Qovmins odlen QuTHH HenBpCFHf

m.pr.o.B UNDP ulLifimbsren omeflwimissit

IENTWINIG ST L FOBMT Hmieueid
PHIHE meubSUILLL Bl L hidbei
Qurg s o fleniouwlmew o

BEOL (EMBUIEOTSH QUITBILILES & 61T
TH60TL_BIT60SH  BL_65TE 61T
o6 ST [HEITENLD

QTHS BHLIPHDB SOOTSH CLTDILILES S 6ff

BeOL (pewBL GuITEpILiL& & 61
elwmunys &L aT0sTHH8HTT

gmaill OFevIHSH CealeuiguInelsei
WLHHU DIVIOUS HEML (LPENB & 6mT1d &)
auenIWIMISSLILIL L. FOBTT [Hmieueud
QwrsHs HOL(WPmBL CUTBILILES & 6T
gemerwl GuTmILiL& & 61T

Qurss 2 [flemwwramienwww CUTBILILES S EHLD

HHEFBMISHEHHBTO GBILILSH6T RbH HHEFImBMBISHEHHEG SBILHIOUITS LITSLOTEH66IT6T6.

G My

14

15
16
17

18

19
20

21
22

23

2012 2011
il HLIT
61,741,179 21,008,170
78,401
61,819,580 21,008,170
47,786,288 21,757,832
22,039,333 5,136,750
3,857,901 471,610
3,613,548
1,196,666 134,744
74,880,188 31,114,484
136,699,767 52,122,654
4,953,843 4,953,843
30,366,016 30,366,016
8,947,639 9,890,810
28,671,334
(45,727,936) (22,583,892)
27,210,897 22,626,777
3,000,000 3,000,000
22,311,008 3,031,016
25,311,008 6,031,015
19,917,413 9,464,538
13,031,823 14,000,324
51,228,627 -
84,177,863 23,464,863
109,488,870 29,495,878
136,699,767 52,122,654

Bbd MIHBaImBBISHBEHEBTN GHMBILLB6T 2007 b Yeuingeit 7 b Qevdbdd SUNF FLL HaHl6i

& 6001 & & T 61T T

@b MPHSIMmBBEHMENSH SHUTHUUSBGSLD FOTUINILSBESWL UswiluTeniaCem GQUITmIILITeUTT & 61T
Fooul il SmESsfléaslin’ G s uwimiLdlL LB smal.

usmllCiumenit/ QUITSI(LP S TMHIDWITET

2013 wedr 10&4p HoH)
G mupbLy

uemflLiLTen i
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aumru@ssIULL GprisHd &6l

6)(TH LD T 60T & &n B M
wri&E 31 @6V (PRaIdL bS5 0Tign S Teusd/ GMIIL 2012 2011
aHLIT aHLIT
6)(LOTEIILD 23 96,380,821 48,984,532
olBUemeNd: &SFuwLd (108,076,347)  (34,277,894)
Qurgs @eoTud (11,695,526) 14,706,638
6JEMEUTULI  GU(HLOTEILD 1,990,764 61,262
BHaITEF GFevaled 24 (14,626,295) (6,820,258)
elBueneTuD eNBGWITS (LD 25 (3,306,938) (414,774)
QFwpBuTC el BHHTEN & 60TLILD (27,637,995) 7,532,866
HAF QFeveleumimsit 26 (16,651) (47,516)
aflé@ (peaamyrer & 60mLLD (27,654,646) 7,485,350
auLoTaTIflF GFeve) - (3,606,664)
SYEWQMSHTEN G 60TLILD (27,654,646) 3,878,686

DI HFBBIGHHBTE GBS QbH HIHbamBBIbHeTe Q6ImBluemDUITS LIS UWTEGLD.

SIDL_LNJBHEHNT 2_61167T GIBTNBH6NT B NITEYBWENTSH BT (BB,



ea)
<

aumrupssIULL Cprisd &uef
LMIG60ML LOTMMHISEHES TN SnBml

wri& 31 @60 (plpoiedL BS 6T ST/ &MWLy
2. [6T.S.B F) FCmpmit
L, @ eominsd W& S T60 1B 3I6 60T LD B DIS & meld
VR Y) L AT , ..
. . STFTHSGS QIPRGLIULL QTP NFTane SUI L
efluyd 6J . 6T 601 . . G
- Blenm B il omrefluid P6V S ST LD FLL 60& 61T
G- U, LI, LI, T QrdHw

N apLim. apLui.

—

N

- 2010911560 01 &b FEFWMTH BGHSAUTBIN 15 4,953,843 30,366,016 10,692,768 - (27,264,536) 18,748,091
P SLETIQBETEN  60TLILD - - - - 3,878,686 3,878,686
m LgSleueeb B LILIL L LOME0ULIMIE 61T - - (801,957) - 801,957 -
m 2011g0y6d 31 b FlEFWAH BGHSUTBIE L5H 4,953,843 30,366,016 9,890,811 - (22,583,892) 22,626,777
o

M 2011guged 01 b HEHWAB BGHSUTHBIN LSS 4953843.00 30,366,016 9,890,810 - (22,583,892) 22,626,778
..w UERTQBBME  E60TLILD - - - - (27,654,646) (27,654,646)
< aIemTWBIGELL L FCBIT HmieuerdhaedmboHTen QHTPBaTemne G LOMBBLD 28,671,334.00 - 28,671,334
om QUBLOTE afl FHRUTTSHHE0H6T YL 1) - 7,240,162 7,240,162
M SIbu 158 FfunrsHeoseit WHT - (3,613,548) (3,613,548)
S b 158 Fflurjshsevsmet SRL - (59,184) (59,184)
< LSNPS B L 1oTelLImiEssi - - (943172) - 943,172 -
m 2012 wrjsF 31 @6 Wetampriur L 158 4,953,843 30,366,016 8,947,638 28,671,334 (45,727,936) 27,210,896
=

<

|

=

-

@

A

=

S

Z
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auenrupIssUULL  GrriTs el sl QL
ST&HL LTWIFF6D &30l

wrig 31 YBEHIBSH] WPRAUDLES 60N S Ters/ 2012 2011
LIT (HLIT
QuEBuUTLB BLOIYEH S S 6H 6 (HHHTO HT&HL LITUIFF608 6If
aflb@l edymer S60mLLD (27,654,646) 3,378,686
FFILITI & B 60 & 617
G uIDmenLd 4,781,516 2,025,920
B LeONTETH CFTHHIHHMEN L aflHHe0 4,840
(LPETTEMENUI  SUeIB ST B MBI 6N 3,567,430
Camw LGB TMLS OBTHIILTIBST @&Id LD (338,954) -
(19,639,813) 5,904,606
FrHBMUY siFsfiy/ Wens (26,028,456)  (14,041,006)
elwmumyl QupIens BB/ Wens (16,902,583)  (4,869,623)
geveil G Geuewnguieneussilen &R/ 10lens (3,386,291) 9,179,000
PuibHmaishHeo afl BRI /iflens 3,613,548 (1,297,807)
AwTuTE CFQISHSHINS ANHSHLILY/ 106N 10,452,875 7,210,300
gl FIHHIMNBH6T B SBFLILY/ 106nd (968,500)  (6,221,792)
FCmmy PmieusnsH e FFS MUY B SFL/ lens 70,847,573 -
QEWPBUTL (G BLENYSMBHEN T (PO 2 _(Heuldw HT& 17,988,352 (4,036,322)
WPHL B BLAIYEHMEH6H S (HHSHTO HT&HL LITUIEFF 608 61T
Buibdrd QU WLHBEID 2 _LGFED CBTeTeNe0H 61 (45514,524)  (1,364,360)
B LGONTHTEF QFTHBHIGH6T QBM6ITENe0H 61 (83,241) -
FCBTT PmIeuaISHSL O HHESTN CHMOBIFTNEOHSH 0 IDMBBLD 28,671,334 -
Ruibdyd, Gums 2 usyeid uSeug - 1,000
WsSLB pLORSMESEhESTHL uwaudssuulL Csplu sre  (16,926,431) (1,363,360)
BauflLed BLeIgESmESefleflBHSTer STEHEL LUTWIFFOS 6lf
BL enF CFevsHHImsd - (1,000,000)
P60 BLougsmEbsaflel®mhbsTar CHMWIW &SISHLILITLIFF608 6if - (1,000,000)
BTOHIHOTE HT&H WHHID UMSHDS gosmasaiag Csplu o8 sy 1,061,921 (6,399,682)
STOLILGHUTeT UTDLSHBHS HTF LOBMID HTENFEUITEHSH N6 61T 134,744 6,534,428
LB HETAN HT8&H LBEID STMFQUTSSMmasEsT (HUlY 22) 1,196,666 134,746
epl] o
HT&H BBID SHTHFOWITHHmeU QHTL T Aevmes S u16)]
BB Uledmbs e 1,092,069 120,006
MBUIEICTEN BT 49,195 14,740
LOTBB6LHGHEVIGTEN BHT&: 18,835 -
Flevsvemd BTG 4526 -
UL TS HLIBIS6NT 32,040 -
1,196,666 134,746

HHBFnBBIHHEHTN GBILLUBT RbdH HHHImBUIHHTET R6WLIMIOWITS LIGHUWTSLD.

DD LIJBGT 26167 CBTNEHT SIS INITEYBMNS BT (BB,
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aMIWDBISSIULL GBrisd [Blxpieueard
BB SmBBISSEHSSTA @& LIS 6T

2012 wri& 31 @60 (PRUMLES Y RiigLsTens/
ysrear semssl Bd OBTETME B 6i

1 Qurgl
Grrid Mueuensdlen HadamBuibseilsd WHOHTMS, UHTMGEIBHI, STHULTUIFFON FnBml Had
FnBRIGHEHHBT GBILILIS6T 6TeILME 2 6TeNL M. Bener Gevhiendd SIS B HUILOKISEHSHE
SIMDaUTES  HWTflb s LILL (BsiTere.

BB bammBUBIBE6T auFeoTBpIs SJw Sglinenuied Sumflebaiin Betener. Lsmieids s HBHrs
Frssniser GoBOsTeTeMILL 6]606M6v.

2 QengHs s wHOw supdlear WSO gBeTE SQLILIML & 6T
2.1 Quplgw, Gurydl WBEID 2 LIS TERIHS 6
QuibgIrd, QU WBBID 2 LsFeIhGT SFL lgliLenLulsoten GTHHH CHulomer
SiglitenuNGsoBuw semliuILLILBEIEIBS. UL aledl Sgwioneig Osmeialensy, HHLOTemEFoFsvea),
BB CFTHHIHHMeN QHTHBLG Hmevennd@Hs BTG amHaSBHT 8HMID CHIQF
GaeveyseiT, GUTEIBEIBEMB 2 66N & @G LD.

2.1.1@gulprerd
Gauwiorenoreng CHICHTLG (WwewpulBen uFHeuefbaliLp. CHUILTNISH QFToHa LWLETLBSHSHIUNSBE
SWMmGL Curgl udeufléesiu@n. 2012 wwITE 31 @60 (WaUMLHSH DemIBHTE GHUIoTeN

eisoTeng LlsTalmImy)

BRI 6IT SUEWTYBEH 2%

OuTlud BuBSTP UYBE 7.50%

2 LIBJEmIhIEG6IT NETYDB S 10%

HENMUITLBIGB6IT YD 10%

Goml LIt auTSEID sy emigiE 10%
2.2 Fy&SIBLIY

FIHSBLUTNISH GmBhs STwsHHCn CaBiw Mgl Gupglulsd seniinii IuGw. QuTgieTs,
Spworengdl (WPHelev aubsHdl (PHedsy Gaedavid sl Sigliten uNGeoBw el LLBegIL 66T
DiHM HBELTMSHW HenevdbGL BLHHBGHWL CBTemi(B IHUSBETH FoH60 CF6V6|HEmeNULLD

2 GeNLS@GID. SJWoTengdl F660 GHIgF CFevalEmenuid 2 BLSH BLOhHHMEVBHMNUID 266N &ELD.
CaBlwparl Guupioglwumerg &gw CHmiseoseafsr L] @mLLGHmeN lBHs gl efeneOIT@GLD.

2 ellwruy BEPIY gemerw CUEIMS &6t
elwmumy LMEID geeny OUBISSeTEIEH Sieneal CHmID eer erdHTLMTSSLLGD alemsouiGe
Lo LiBID

2.4 &T& LBOID STOHFOWLTSHH MU 61T
@60 HT&H BDID Uk 1 2 66N migLd.

3 BT&HU UTWISFFE ol
BTG UTUIFFFEO FnBDBITengdl enBIpd (penmensiill LIWTLGSHE SHwmfld el Bsitengl.

4 QUIEIIYS S EDHLD @ FHIs S MBS EDHLD
BLHSH BNV BLONQEHMBBEHHGHH SBOLUTHHW QuUTBIL] RdUTsT HadTmBnibaaflsd QUITBIILIEGSEHLD
RBHIGHHHIBEDHD ML WTEMILBGSSLILBLD. DB FflésL L60sH6T cpeold QUITHETTHI] [HedTento
aHTUTTSSLULGSBH. RBHOSTMHSH HeHuler @m UMBHSGH6T CFaHs Ceusmigwl &L enOULITBSSIT
BEOL(LeOBLI QUTBIILEENTEAD @ITenigBE@ CBULL s HML (LPeMBUIS6OTSH GLITBILILIE TS|
DI WITMLLIBGS SHLILIGLD.

5 IBGuILOU’ L eu@pLoTeILD
CFTHHIBHN OHTLUTEN WreflwnissT Frhmyen alensoullsd BEUTLLILLL 6IHLOTEIOTS
SIOLWTeMILGSSUILGL. Cogud, CFThHalemg LwgisTen SmeoliugaHullst e aumoranors G
S WTeMUILIBGS SLILIGLD.

6 @.61.2.5 @el®GHsTar wWwrefluw
WoTeWmbiGeT peiBhbE& 7.5% @60 udeueolLBES ese.

51
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7 eflwrury wLB@Y gmeTw CFasH® BGealamiguienel
elwmumy wBpILD gemeanu 0FasHs Gausmiguiensy SeuBlenr SlFuibaCe QeaueMlLBHSLILIL (BHsiTe.

8 aumonen eflF QFeve s 6l

sbueflwmengd 2006 b uentgen 10 b Qevdbd 2 6T (6 QevmauflF FI L GHH6 Lig SbUsluiTerg)
iGN QeoTUSBle WHTen auflendF QFHSHHIUNSBGHE HL ML B6TENSHI.

9 auloTENLD

QUHLOTEILDTENEH DHEH (LP6VIOTSH GJBLIBLD 6160 e1FH LTS G QUT®HenTHTY Gamewi@L gL Lu@ELD.

9.1 QurpLsefler efipuamen
Qurmer eflBLemen cpevld QUBLILIGLD AIHLOTEILDTEIEH HH6T 2 FenDU|D SILITUIMBIS ETHLD
Q& TeialemaITenhe@ IBBUULL SIL 65T aIBoTardh dEmBulGsn GeusiliiLbBaHsUuLD.

10 @eomu BLLLDO
10 euflé&@ (peiieIymesn ©60mLL

RUBLOTIHIBIEL ST UL LY eIfld@ (WeitendHmen GeoTUOT6Ig Bl L HHBHTe sJBLITHBEM6N
BuomOsTemTL 16T, @uibSTd QLT 2 LBFausHHBHET CHUIDTaIGHMBI LiFHalelsHHen L6 aufldd
(peteni FMBUBL G6VTULD DI6VEVHI [BLLLOTGLD.
10 Q&F6veyH 6l
WMLy Hend BLTHHF CFevamaulled oMBID PeVHeTF CFTHSHIGHMeN LIJTIOFSmBUTsy eJBLIBLD
FH60 OF6VRBHEHID 2 6IT6NL MIGLD
1]l xbesTanss Sadullen Leaeary eIBUBL Bl L6 s el

PHBImBBIEHMmeNT FIOLILIGHBHUISHT Ll6Teugmen FHe0 ol UIBIGEHD HMHHHM ClameiTemiiL L gl e
P&HBamBBIbHeMed Cousmrioul FImaamnisseT GBS TeTemiILIL (BeiTerme.

12 @uui Bs &HHeu60H6M

13 FBUTHSHEDLD SICUFT 5l 6H6VENLO & ETHLD

SIOUF] [HENEVEHIDEEIT 6IGILINRI HL b STV HeNsVeNIDHENTeD gJBLBD GBLLTEH 1HJHEmen QFThadl Disevsl
QUTEINILITGLD. SiseuTBTe QUTBILILIGS6T BLIL alsLEm6V.



(a2]
wn

amIUBIESUIULL Chrigd Blpieuerd
b B Fn BBIS & 6h & HT60 & DILILY B 6T

14 e Qury RWHS TP 2 LIS ]Jewulmis EhHLd
semurLap Slgieles  Gomlmi

afluyd SLLLL QurPlyw OuTms S s 2 LUSJMIE  6UTH6IED No._m . No.: )
. ) . . . Qg & Qurgs HIH
BuibslypLd @pLd Sl o
apUT apLIT (M LIT apuT (HLIT apuT apLIT
Sl

BTOLLGS UTIDLIGH6HOLITSH 155 8,700,000 21,489,468 634,926 1,767,182 - 32,591,575 31,228,213
SASOPD QUM BWIBSHIID 211G T6eNIHIS ETHLD 5,407,500 37,538,777 700,963 781,502 1,085,782 45514524 1,364,360
- (9,500) (500) (10,000) - (20,000) (1,000)

STlLGS (WigeleCUTE! 158 14,107,500 59,018,745 1,335,388 2,538,684 1,085,782 78,086,099 32,591,573

Owrss B uwiwrerid

BTG JIDLSSHHTCUTSH 158 1,566,000 8,735,723 283,664 998,016 - 11,583,403 11,583,402
SNETgBETE CBTBLILIGTE) 305,250 3,799,080 103,214 236,993 336,980 4,781,516 -
QUMHLSHEN60 LigSlexerds LIl L 6ne - (9,500) (500) (10,000) - (20,000) -
BTG (igeNenBurg 158 1,871,250 12,525,303 386,378 1,225,009 336,980 16,344,919 11,583,402

2012 i 31 peil Q&Tei GFeeriulL 155 12,236,250 46,493,442 949,011 1,313,675 748,802 61,741,180

2011 wriF 31 @ Csplu UsHSsL QuUEBILE) 7,134,000 12,753,744 351,262 769,165 - 21,008,171
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amupssIULL Bprighd elifloLL
b $& 8o B5IG & ESTEH M & HILILS 6l

r

r

wrr&E 31 @60 (PReYDL S 60T MS TS 2012 2011
HUm aum
15 spssimLuy
LPEULIGLITHL_ 61T 17,374,857 13,294,654
o _FHMLILITES B 61T 11,890,573 1,606,234
&mBBaIen6ey 6,330,528 1,351,669
(W9 IGLITHL_&B6iT 11,056,658 5,505,275
EUTHUNL6> QUITHL&H6iT 633,672 -
47,786,288 21,757,832
16 eflwmurrl QuBIm s & 6
6J.6T610  HEUTTEIT 87,110 127,110
Ceg.10.611. F.otor0 uyefltedr eOGILL 1 39,292
CF6NBHITER6H (2,557) 4,894,628
eerenr &.6T610 wgellwien eaOIGL L - 75,720
Gymiedraest 264,939 -
uTenl enpevTsst 134,900 -
Geg.. Qgymi 15,250 -
6en.0ms 85 27,300
Yol ran 13,000 -
SIDEVITE] 10,000 -
QUMIWIBIGSLILIL L FCBIT) 6B 21,489,390
22,039,333 5,136,750
17 genemw QUG 6uewiigLIen6H 61T
QUIBBT6IT (LPMBLIGHILD 74,500 62,610
(WBuemid QBmBLLIGT6) 164,000 409,000
(WBUemID QUTE) 11,760 -
(Wsil QFhsiw euf -
GLIHBTET  (LMBLIGKILD 194,771 -
NI (il S AW 0 1,707,800 -
UHSHBE HL6H6IT 67,200 -
Gumpod) Ggieuf) QLB GeuewgUIEUSEIT 8,160 -
Semeniles BI et @t 975,771 -
WwBOFSHHW QUT.GF.60 eufl 391,839 -
WeMUIGLINB  (LPIQULDITEIT  6W6ULIL | & 61T 257,000 -
ST (PBLIGRILD 5,100 -
3,857,901 471,610
18 &1a LPREPIY HTOF @SS 6l
QUBIBIUTGVIETTEN BT 1,092,069 120,006
msUIedmbsH HTar 49,195 14,738
LOTBBeLE 6 MeVI6TeN SHTd: 18,835 -
#levevenmds HMa 4,526 -
el 160 s B 32,040 -
1,196,666 134,744
19 PWIL &HTeVd &L &I&H6I
QUGBS ST L UJhHei @yamuiend CsTBaTens0 2,000,000 2,000,000
OBsL FHBSLILBGHHL FOUUILLOBHEH OUBB SHL6iTH6I 1,000,000 1,000,000
3,000,000 3,000,000
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20 s flui [peTENLD B 61T

21

22

20.1 aUMIUBISSUIULL uBseflys $ILLES6I

55

BLUUTemTge0 oampluii G&eumu HHWSHHBSW 2mPlwi BOLISmE HHWSHHBSW LlsTeumLd

Uhise LS H6T CLoMBOSTeTemiILIL L 60

oariflwii GFeoTu HgHuid
oamfluii BOLIHmS HFHUILD

20.2 QenFW@BISSLIULL BATWIDS S L HIS 6T
Brevl LGS uler LGS Hle Curgl 15

FCBTT oHIMHHN6H QUITBILIL] LOTBB6LES6IT
SYETQMBEBTEN 651 B Mg 6IT

601960 CFISHHULI L QBTBHLILITE| S 61T
O[T ARTE

aflwrurys sLaT OHTHSHCHMI
g6l FieuCsHa Hmielerd

&ITFS 61l &. eJerv.

ubafl 61l Fererd Wl

LO6WT6VMIBT  6T6HTL_LTemTerverd
al.Gs Fellom Hmieueid

6. OF6NbHHITE60

SmHa Heysidlev

elwmuTys QFaHsH Calswrguienel

gl QFgHsd BGeuemniguisne

aleMEL SMBLIEHENS BTN  (LPMBLIGHILD

eILTe eufl gBUTH

Fepsll QUITBITL] 6uf]

CFaHdH Beoueumtigul LOl6iTaHL L 60TLD

O®sThEHs Galswligul DIENJF FLDLIChIG 6T
CFansHs Geusmrigul oer.Ga.mH

CFasHs Geuentigul 6. .

UTHISTUL CFemedeit

OFaNHH Bouemtigul FIDLITHIGET - 2 MBLIGHS
@6 Grys GamBlusiey

Oeaulius CEBTHLILIGT)]

H6TEHSHMUIS| &HL_L_6WILD

CFansHs Geuemtul (Belleroigml SwibdHITs CaTBHLILETe)| S 61T
CFanisHs Beouemtigul BLMNIS HIG
CFeushs Beusungul QHTemeLBLIFS &SI L 6wIHhIS6IT
CFaHsH Gouemrigul FHewTenim HL L 6TIMhIG6IT
MBULSHBHGH CHTme0BLIF QBTHLILICTE|H 6T
2 _.0ur.egF eufl

BB (B BL_LGMIThIG 61T

QurmenTaTy CFemeu eNlFHIiLIGT6)

WpHPlens Sieme

3,702,531
925,633
3031016 2,209,700
19,618,946 -
879,011 821,316
(1,217,965) -
22,311,008 3,031,016
1,747,500 1,747,500
- 45127
1,193 1,193
13,227,920 -
4,847,578
- 7,656,608
- 14,110
93,221 -
19,917,413 9,464,538
2,330,118 5,000
346380 7,586,542
59,184
348,835 869,436
2676145 2,676,145
3269106  2517,877
619,400 19,633
60,319 -
514,389 170,060
24,300 1,200
4,640 4,680
110,000 55,000
63,750 63,750
309,129 7,002
28,358 -
672 -
581 -
3131 -
- 24,000
391,839 -
6,975 -
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FIDU6TEH  BIOIILIGN6) 61T
6T &5 QB TemL

SI_bpF CF6v6e)|H6i
gemerl HLeT6\BTHHCHMT
QUL HBFT eurfl

BT.&.6uff]

23 auempupssLuLL FEmTi Blmieueard
epeOLIGLITIHL &H6iT, 2 FHFITEshiE6T- aifelsnso
PEULIGILITIHL_&H61T, 2 FHFIILITHBIEET- VIsnIeTen60
LHIW DVIUVSHHBES HFH LOTBBES6T

27,500
619,615
68,409

996,213
152,836

56

13,031,823

14,000,324

13,396,703
33,381,923
4,450,000

51,228,626




Northsea Ltd — Annual Accounts & Audited Report 2011/ 2012

amru@ssIulL BprisHd eiflQLL
B &) & Fa (3131 & 6H S T 60 G B LIL|& 61T

wir& 31 @ WpReUML S 6T & T6TSH 2012 2011
HLIT aHUT

24 eupomEILD
LSeiTaIeneuaEaMell GIDMa g el BLIGNHE 95,942,079 48,075,154
SPHH : BILMLS S IgOWIPIILHEL 6 (152,836) -
LIsLeJleN  BLIEHENT 6T 591,578 909,378

96,380,821 48,984,532

25 plpauTsF el 6rms 6l
FIDLISTRIG 61T 6,086,617 2,415,089
EPF wmmpib ETF 850,134 319,220
CaTHLILITIO)- HeweveuT 1,674,416 1,079,244
CaBTEULGTe)- LIswNLLTeNmT 114,500 -
mBULEHH HTmeuBLfldh QB TBLILIT6) S 6T 34,068 -
Spemenl  HEVEDIa 6iT 733,659 307,920
HUTeL WBmID GLed&ymb 7,826 5,587
Gz TensuBLd 234,273 112,564
Sniflur - 1,645
& emieuti 5,691 4,480
IFFIL60 DBBILD SHTHIHTHH6N 655,919 181,021
JwITemi(pLd  FhHTAYLD 904,700 321,605
QUTEBE 6T ELITH6IT 246,622 35,870
SeMwm’_LLb 118,950 5,145
BHibSL BH OBTHLILIGTE|H6N 75,829 6,000
SHHIGLOL LD - 21,275
A BevTFMENE &L L GRILD - 36,000
ETF flenas 989 4,983
EPF 15ens 1,319 -
LIpSHILIMTSHSH60 1DMBMID &1L L L1 LFmoflii 259,654 476,592
SIS O _LIBJEWID LIPGHILUTTHSH60 OBBID LFTOF & 560 73,303 107,256
SHEMUTL (P QUTHSHSHB@EHLD LIISILTTHSHVID LITTLON & SHeVILD 1,430 530
6ol 6 QB TemL_db B T6N 6 Gl B I 61T 879,011 821,315
WHSHEHINF OF6ev6a|H6lT - 5,000
uge) - 65,706
BHEMBHBTUINSD HL_L6WILD 55,000 72,000
SHenienlds &L L ewild 25,450 -
& LLg Bxpulomerd 217,750 174,000
SHEMUTLLD QUTHSH S ®EnHETN GHUIDTaITLD 106,613 63,493
DIVIGN6VH 2 _LIGTewidh GFHUIomend 233,593 176,718
G Lri eutdengd GHUIDTEID 336,980 -
gemal Qs THLILIGNE)|EH6IT 311,879 -
Cuwevglsd Bpry Beouemsv 212,630 -
Cauiomentid -
B LI6VeNTHT QFTHHISHH6MeT LgeudiiL] 4,840 -
BTeTel H1D 35,051 -
W LN S 3,600 -
QUL 60 114,000 -
LuiBd BB HHESBIHRGE 0F60e|H6N 10,000 -

14,626,295 6,820,258
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26 ellpuenerud eflB GwiTs (LW

oML euTseSHSHBHTN STLILMISHUD  euflujd 484 -
QUTEBGILI LITTLOFILILI(SL.6TLD 6T LD ) 17,500 -
QUTE 6O IBMLIL|BIES 133,436 1,556
aBLMNSH HIS 1,243,231 172,134
el 6D LITLD 132,450 219,924
LeDBLILILLD DBEID  FIDALIT & He08 61T 15,750 2,350
elwimumy  GoidLIBE 5608 61T 15,134 3,500
QUTGHEI I LIIDBHILITTSHSH60H6T OBWID LIFTfIL] 1,350,977 15,310
&l ylonmsead (F.91 QITHRIID) 54,379 -
MUIS &L 68 35,203 -
eTflQuITH6IT 297,626 -
Curs@auyH sl 1,900 -
WoHHlenrd FHemer 3,850 -
SIHWT_LID 5,018 -
3,306,938 414,774
27 p&& Qgevallarmis e
LBl 6] - 38,766
URIE S S L 600G 6IT 16,651 8,750
16,651 47,516
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auenupissiu’ L. Crrisd Hpieueib

D HbInBBISBEHBHHTERN  GHNILIL|SH6IT

omiF 31 Sub HHFH (PYILHS HSHWTHIQBHTEIS).
(28) @LwmBEi L QFHTABFTEnHET

SbLSSHe0  wmpliumenid  &bpBEHFled  wrHHI6  CHridF  HpeuaishHer  aelmevd  GEmBaTen6n
ST L &I  SiHewend OFSTLIHSH 2010 b e peubud  wrsd 02 b SHasuleomen
SIMFFTMSH HTOTaTHHaLg Ballgsaiens SLedeuen lalbHsHd imwsdlear SPmHHS lamialanso
oBEd  effelemev  aleumevd — OEHTHBFTNEHT  auenFwpISSIUL L FOBIT  HimleueTSHLLO[HHSI
aeupssiILLL  Gpmisd  sbualsgHd  msomBpUulLgl.  CeTisd  sbueiwreiml  Sgewih
CariiBareneosamenud GUTBILGUBEI 2011 &b Heubur WTSD CFUBUTEHMeT SUITDLSSH. FnplLL L
CamibaTensusepLar ComisdE NG 214 eamiuiisamenud GUTBIIGUBBSI.

aeIupdsiIULL  F8mmT  ppeuenorerd  Cepmiss  sbueids@l Ueleumlh  CFTSHSHISSHMENTULLD
CumpISsmenuDd 2011oub oLewi(h  Heubud IHD 02 Sib Hed daswWelsHsH. sy Corid
sUIUlGT CFTeHHIGBHEHD GUTBIISSEHD 2011/2012 B0 (peatemerul 2010/2011 sb  BHFwimenst(BL 6ot
UiBmaulsd Weeumomp SiHaflenud STLIQUISI.

1. Qums BUIBSTEISEHD 2 LIS]TeRIHhIHEHLD

2010/2011 SuIb ST BHTEIHI

ailuyid Baiggevmeil  BaighgHevmell QLTSS

Vigmeimsn  aifaieneo B 3He0SH6IT Sy

@pLIT. @pLIT. @BLIT.

BT 6w - - - BHWTHIH  (LPLg6reuen
LOTBRBLIUL 0]606m6v.

BL_L_L_BISH6IT 5,407,500 5,407,500

@urrgﬂ @u.lﬁr;gﬂmﬁlesm 23,346,730 14,187,296 37,536,026

DIVIEUGVSH D LIBIJ600ThIS6IT 327,480 79,185 406,665

SHOMLITLMIS@EHID  CUIT(HEH S BETHLD 286,731 39,368 325,739

GLomL LT 6UTE6UTRIGGIT 729,167 214,375 943,541

QorgsLb 30,97248 14,520,224 44,617,472
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2 geeil [HML(LPBF OFTSHHI5H6N
2011/2012 SIb SLEWTIQBHTEISH]
ailLyid CaigFevmeil  BIFIHFHeOHONT  QLOTHSH

Vigmiaiensd  aiyalensd BF1THH60B61T

@HLIT. @BLIT. @BLIT.
B\mLILH6IT 23,403,563 7,594,500 30,998,063
OLETENS B 6OTEH6NT 2,180,564 1,213,302 3,393,866
BemlGus  (piguomer eneulilgeT 255,000 - 255,000
25,839,127 8,807,802 34,646,929

3. BEML(LPMBUIELEOTSH GLITHILIL]
2011/2012 &b SNBSS
ailuyid Baiggevmeil  BaighgHevmell QLTSS
Qgaieed  afyalaned BaTHH60B61T
@pLIT. @pLIT. L.

QUIRHIL BHeiTenL 15,747,542 3,973,087 19,720,629
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Vision and Mission Statement.....

Vision
Be of excellent contribution to the Fisheries sector by supplying adequate fishnet to

meet the requirements of the local fishermen.

Mission
Manufacturing and supplying standard quality of fishnets to meet seasonal demand in

order to increase fishing activities and seafood production of the country

Mahinda Chintana — National Targets

Enhance the Development of Fisheries Sector and Fisheries industries in order to cater employment
opportunity, increasing food production of the country and uplift the living standard of fishing

Community in the country.
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Organization

Northsea Ltd is 100% Treasury owned Fishnet Manufacturing Company, established in June 2001
under Companies Act No. 17 of 1982 and re-registered under new Companies Act No. 07 of 2007.

Northse Ltd which is currently coming under the purview of the Ministry of Traditional Industries
and Small Enterprise Development, had only one fishnet factory at Gurunagar - Jaffna and
subsequently the fishnet factories at Lunuwila and Weerawila were transferred to Northsea Ltd
from Ceynor Foundation Ltd which was under the Ministry of Fisheries and Aquatic Resources
Development vide Cabinet Decision dated 02" November 2010 and the Northsea Ltd took over the
two factories and commenced the operation from November, 2011. The total employment of the

company is 276 nos.

The company has been involved and intervened in the fisheries sector which contributes to the
economics of the country in terms of employment, income generation and sea food production of
the country. The fishing is engaged marine and fresh water in Sri Lanka. And it is constitutes an
important role in livelihood activities of the people who live in coastal and dry zone reservoirs of
the country. There are more than 150,000 nos. fishermen and their families depending on the

fishing activities.

The demand of the fishnets is about 4,000 Mt per annum. Where 40% of fishnets are supplied by
the local manufacturer (5 nos. of factories with the capacity of 200 — 300 Mt per annum), and the
Northsea Ltd is operating with 480 Mt per annum and able to cater 10% of the demand of the

fishnets.

Thrust Area
6. Production of Fishnet

7. Meeting the Seasonal Demand of the Fishing Community

Major Activities
Manufacturing and supplying of fishnets and mending twine to the fishermen in the country.
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The total fishnet production capacity of the factories
No Description Gurunagar | Lunuwila | Weerawila | Total
01. | Total production capacity — p. a — 2012 60Mt. 240Mt. 180Mt. 480 Mt
02. | Increased capacity by Indian Grant p. a 2013 300 Mt
The target production and beneficiaries of the factories for 2012
No. Description Gurunagar | Lunuwila | Weerawila Total
01 | Target production in Mt per annum 48 Mt 192 Mt 144 Mt 384 Mt
02 | Fishermen benefitted — nos. 960 3,840 2,880 7,680
03 | Indirectly benefitted — nos. 3,840 15,360 11,520 30,720

Currently, the Northsea Ltd is not depending on Treasury fund for its recurrent expenditure and

operate the activities with own generated fund from the sales of fishnets even for capital

programmes.

Expansion and Development of Fishnet Factory at Gurunagar:

The machineries at Gurunagar Fishnet Factory were over 40 year old and dilapidated condition. As

a result the factory could not produce the quality fishnet to compete with private sector. The

management realized these situations and took immediate action to modernize and upgrade the

machineries to successfully sustain the operation.

In the year 2012, Rs. 166 Mn was approved for expansion and development for Gurunagar Fishnet

Factory under Indian Small Development Grant Assistance. The details and the progress of this

project is as follows.

Pack- Items Amount Progress
ages LKR - Mn
P-1 4 nos. of fishnet knitting machine 103.0 | Installation and staff training were
completed.
- 2 nos. of stretching machines 20.0 | To be delivered by end of Feb, 2013
- 1 set of dye plant machineries 22.0 | To be delivered by end of Feb, 2013
(include 4 nos. of machines)
P-4 24,000 kgs. of Nylon multifilament 21.0 | To be delivered 3" week of Feb, 2013.
twine
Total 166.0




v

&

65

Northsea Ltd — Annual Accounts & Audited Report 2011/ 2012

The production from the new machineries will commence around April, 2013. It is expected that
the performance of these machineries ensure high quality products with lower cost which will

enable the company to compete with the imported fishnets.

At the first stage, the project will create 25 nos. of direct employment and 6,000 nos. of fishermen
can benefit through buying standard quality fishnet at reasonable price.

Expansion and Rehabilitation Fishnet Factories at Lunuwila and Weerawila:

The two Fishnet Factories at Lunuwila and Weerawila of Ceynor Foundation Ltd were transferred
to Northsea Ltd in November, 2011. When the two factories were inspected by the senior
management of Northsea Ltd it was noted that the two factories are equipped with 40 years old
plant/ machineries which are very much deteriorated and running at below 40% of capacity and
making the factories at Net Loss for last 8 years. Before and immediately after the transfer, most of
the machineries of the two factories were experienced the production stoppages due to lack of spare
parts, shortage of raw materials and poor technology. Therefore the quality of the product was not

suitable for the fishing community.

Based on these findings, request was made to the General Treasury for the rehabilitation and
expansion of the two factories which was approved by the Dept. of National Planning on
25.09.2012. The investment cost of project proposal for rehabilitation expansion was of Rs. 85 Mn

and it was approved in the Budget 2013.
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Board of Directors

The management of the company is vested with member of the Board of Directors. The board
involves in policy making through its Chairman who is both Member of the Board and Chief
Executive Officer of the Institution. He is accountable to the government in any occasion for
overall administrative activities. The board is consisting following members including the

Chairman of the company.
Name Position Status

h) Arumugam Paranthaman Chairman/Member of the Board  Expert of
Business Professional
i) Kandiah Tharmalingam Member of the Board Dept. of Fisheries, Jaffna
Ret. Assistant Directors
j) Anthonippilai Glafordarsies Member of the Board Representative of
Factory Employees
k) Sabastiyampillai jude Member of the Board President of
Karainagar Fisheries Society
I) Anthonipillai Emiliyanpillai Member of the Board President of
District Fisheries Federation
m) Appathurai Sothilingam Member of the Board Expert of
Business Professional
n) Emelda Sukumar Member of the Board Member of the Board
Representative of Treasury

(G.A) Jaffna
Senior Management
Name Position
e) F. Ketheeswaran General Manager
f) W.B.S.R. Kumara Senior Factory Manager
g) R.Dias Senior Accountant

h) M.Kirubakaran Accountant - Jaffna
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Human Resources

The details of the employees of the company in 31.03.2012

67

No | Designation Hee}d Gurunagar Lunuwila | Weerawila
Office Factory Factory Factory
1 | General Manager 1
2 | Chief Factory Manager 1
3 | Senior Accountant 1
4 | Factory Manager 1
5 | Accountant 1
6 | Internal Auditor 1
7 | Assistant Manager (Planning) 1
8 | Assistant Factory Manager 1
9 | Assistant Marketing Manager 1 1 1
10 | Administration Officer 1
11 | Assistant Manager ( Supplies) 1
12 | Technical Assistant 1
13 | Production Officer 1
14 | Management Assistant (Non Tech) 1 4 7 3
15 | Supervisor 2 10 5
16 | Mechanic cum Electrician 1 9 7
17 | Production Workers 45 91 42
17 | Driver 1 2 2 2
19 | Primary Employees 2 9 7
Total 6 61 132 68
Succession Plan for —2011/2012
Management
Age Executive Staff Supervisor Mach/ | Machine Ass_t./ Production | Minor
Interval Grade Grade Elect Operator Clerical Workers Staff
Staff
Above 55 - - 1 - - - 7 1
51 -55 2 - 2 1 15 2 3 1
46 - 50 - 1 1 2 10 - 3 5
41 -45 1 2 5 - 11 1 8 3
36 - 40 2 - 4 6 19 6 9 4
31-35 1 2 3 5 18 5 32 2
26 - 30 - 1 - 2 4 37 1
21-25 - - - - - - 12 -
18- 20 - - - - - - 3 1
Total 6 16 16 73 18 114 18
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Chairman’s View

Current Affairs:

8.

10.

11.

12.

At the time of transfer of the two factories at Lunuwila and Weerawila, the Ceynor Foundation
Ltd had the bank LC facility of Rs. 25 Mn by mortgaging their assets. This facility could not be
utilized continuously by Northsea Ltd. Further, Northsea Ltd could not secure new LC facility

due to non- availability of assets with clear title.

With the assistance of the line Ministry, the Bank of Ceylon provided Rs. 20 Mn bank facility
to establish Letter of Credit and it was inadequate to meet the requirement of spare parts and
raw materials to the two factories. Therefore, Northsea Ltd has made further request to enhance
this bank credit facility by another Rs.20Mn, for which it did not receive the clearance from the

Bank of Ceylon.

Given the above situation, Northsea Ltd was compelled to work with Rs. 20 Mn which could
not make the factories to run at full production capacity. Due to the poor liquidity situation,
with the approval of the Board of the Directors, the Northsea Ltd sought short term suppliers

credit to improve its operation.

The memorandum of understanding which was signed between Northsea Ltd and Cey-Nor
Foundation Ltd as per the Cabinet Decision on 02.11.2010 is being implemented. The amount
Rs. 29.4 Mn which was transferred to Northsea Ltd in the form of spare parts and raw materials,
and this amount is being settled through the sales activities between Northsea Ltd and Ceynor
Foundation Ltd.

The following are the Non- Current Liabilities as at 31.03.2012
c) Paranthan Chemical Ltd — Rs. 2 Mn. borrowed in 2004 for the purpose of development and

rehabilitation of Fishnet Factory at Gurunagar.

d) Paddy Marketing Board — Rs.1 Mn. borrowed in 2004 for the purpose of boat yard

development within the premises of Gurunagar during Tsunami Rehabilitation programme.

We are negotiating with these institutions to settle these amounts in suitable installments.

13.

With regard to the Fishnet Factory at Gurunagar, with the Indian Small Development Grant
Assistance of Rs. 166 Mn. It is moving towards self-financing unit. With the increased capacity

from 60 to 300 Mt. per annum it may be a profit making entity in the year 2013 onwards.
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14. Since the Lunuwila and Weerawila Factories are equipped with 40 year old machineries, the

project for rehabilitation and expansion of the two factories for Rs. 85 Mn. was requested by
Northsea Ltd and it was approved by the Dept. of National Planning. Out of Rs.85 Mn., Rs. 22
Mn. was allocated in the year 2013 which is insufficient to modernize the two factories and run
at the optimum levels, and we have requested to allocate the amount in full so that these
factories may be able to be converted into profit making centers.

Issues and Challenges:

7.

Being the only state owned organization for production of fishnet, the Northsea Ltd has to
follow the statutory regulations on government tender procedures wherein the manufacturer of
the best quality of material has already captured the major share of this market, is not in the
practice of tendering, whereby Northsea Ltd loses the chance of acquiring best raw materials.
This type of procedure does not affect the private competitors.

At the time of taking over the employees of the Ceynor Foundation Ltd, they have been granted
financial benefits according to the government approved salary scales and other benefits
demanded by the Trade Unions which had to be followed by Northsea Ltd, made unit cost of
production to be high.

The imported fishnets from the countries such as China, India and Taiwan are competing in the

market with the lower cost due to their large scale production and lower cost of labour.

10. The Trade Unions actions which have mixed results on the management of Northsea Ltd

especially when the Northsea Ltd is facing the short fall in the working capital scenario.

11. The private fishnet dealers are supplying fishnet to the local fishermen for 90 days credit

facility has restricted the penetration of new market opportunity and this situation is making the

sales activities slow, with the Northsea Ltd selling its products on cash basis.

12. Unless the factories at Lunuwila and Weerawila are immediately rehabilitated even with supply

of raw materials, these factories may not achieve full production due to stoppages of

machineries resulting from lack of spare parts and maintenance.
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Directors Report

We are pleasure to present the Annual Report and the Audited Accounts for the year ended 31°
March 2012, on behalf of Northsea Ltd. During the year organization Assets value had increased
due to took over of Lunuwila and Weerawila fishnet factories, as a result the production capacity of
the company have increased.

During the year company had produced 78 Metric Tons of finished output to the market, which
were contributed by Jaffna 24 Metric Tons (in 12 months), Lunuwila 30 Metric Tons and
Weerawila 23 Metric Tons (in 5 months) and indicating the achievement of 40% from Jaffna and
30% from Lunuwila and Weerawila factories respectively. Similarly the 97% growth in revenue
recorded due to the aggregation of revenue of Rs. 55 Mn and 7.5 Mn. from Lunuwila and

Weerawila factories.

As approved by the cabinet, the progress of Expansion and Development of Jaffha Fishnet Factory
under Small Grant Assistant Programme of Government of India has been started in the last quarter
of the financial period, and it will be complete in 2012 and the production activities will start in the
4th quarter of the next financial year. It will increase the production capacity of the factory by 300
Mt. per annum and increasing the number of beneficiaries to 6000 nos. of fisherman and indirectly
32,000 people benefited.

The project proposal has been made to the Treasury for the year 2013 for the Expansion
Rehabilitation of Lunuwila and Weerawila Fishnet Factories in Puttlam and Hambantota
respectively and accepted. When the proposal have implemented the factories can function

efficiently at optimum capacity and fisheries community can benefited directly and indirectly.
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Financial Review

Unitsin | 2007/08 | 2008/09 | 2009/10 | 2010/11 | 2011/12
Production (kg) Kg 3,620 | 8,340 | 32,890 38,550 77,612
Total Revenue Rs. 000’ 6,983 | 11,836 | 48,742 48,984 96,380
Gross Profit/ (Loss) Rs.c000° | (4,451) | 1,491 | 15511 14,707 (11,696)
Net Profit/ (Loss) before
-Interest & tax Rs.‘000’ (7,290) | (3,858) 8,262 7,485 (27,655)
Net Profit/ Loss after tax Rs.©000° | (7,290) | (3,858) | 4,282 3,879 (27,655)
Finance charges Rs.000’ 19 22 65 47 17
Total cost of Employment Rs. 000’ 5890 | 6,502 9,929 11,296 39,370
Noncurrent Assets Rs.<000° 12,533 | 11,621 | 21,670 21,008 61,820
Current Assets Rs. 000’ 7,572 5439 | 26,584 31,114 74,880
Current Liabilities Rs.<000° 16,634 | 15,422 | 25,507 23,465 84,178
Non-current Liabilities Rs.<000’ 3,500 | 7,024 4,000 6,031 25,311
Equity Rs.<000° (28) | (5,386) | 18,748 22,627 27,211
Number of Employees
(Nos.) Nos. 40 45 57 64 275

Key Performance Indicators

Gross Profit Margin % (64) 13 32 30 (12)
Net Profit Margin After Tax % (104) (33) 9 8 (29)
Current Ratio Times 0.46 0.35 1.04 1.32 0.89
Quick Ratio Times 0.20 0.09 0.74 0.35 0.32

Directors’ Remuneration

The details of Directors’ fees and Directors’ emoluments paid during the year are stated below.

Paid during the year 2011/2012

Directors’ Fees and Emoluments

Rs. 1,788,916.00
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4. PORDUCTION

Production - Kgs

2007/08 2008/09 2009/10 2010/11 2011/12

The production of the company increased from 2007/2008 from 4 Mt. to 40 Mt. in 2010/2011
contributed by the Gurunagar Factories alone. In the year 2011/2012 it was recorded as 78 Mt. with
the 5 months contribution by the Lunuwila and Weerawila fishnet factories in this year

5. REVENUE

Total Revenue - '000"

120,000

100,000 /
40,000 /’

2007/08 2008/09 2009/10 2010/11 2011/12

Every year company’s revenue shows increasing trend, especially in the current year it has
drastically increased by 97% compared with last year, the increase was resulted from the took-over
of two new factories on November 2011.
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6. PROFIT
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-20,000 \
-25,000 *

-30,000

c) GROSS PROFIT MARGIN

Gross profit margin indicates the profitability in the basic operation of the company, such as the
profit margin between the cost of production and sales price. From year 2008/09 to the last year
company shows positive profit margin as 13%, 32% and 30% respectively. However in the current

year company derive with the negative margin.

d) NET PROFIT MARGIN

Net profit margin expresses the overall profitability of the company’s performance. During the past
Five years period Northsea Limited derived the ‘positive net profit margin’ only in the years
2009/10 and 2010/11 as 9% and 8% respectively, other than those periods company resulted with
the ‘negative net profit margin’ including current year negative margin of 29%. It is considerable

that the ‘negative net profit margin’ has resulted in 2006/07, 2007/08 and 2008/09.

However, when comparing the last two years net profit margin it shows the improvement in

company’s overall performance and efficiency, which has proved by the ‘net profit positive

margin’ in the years of 2009/10 and 2010/11: 9% & 8% respectively.
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4. LIQUIDITY
Liqudity ratio express the times that company can pay the short term liabilities from the short term
assets. Last two years company maintains a stable liquidity position however in the current year it
drop up to 0.89 times from 1.04 and 1.17 at 2009/10 and 2010/11 respectively.
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Corporate Information

Name of the Company
Northsea Ltd.

Company Registration No
PB 1512

Registered Office
244, Galle Road,
Colombo 04.

Company Secretaries
M. K. P. Chandralal
Hospital Road,
Kalubowilla.

Auditors

KPMG Ford, Rhodes, Thornton & Co. — Jaffna.

No. 656, Point Pedro Road,
Nallur,
Jaffna.

Bankers
Bank of Ceylon

Principal Activities
Manufacturing and Selling of
Fishnet and Twine

Chairman
S.A. Paranthaman

General Manager
F. Ketheeswaran

Chief Accountant
K.J.R. DIAS

Accountant
M. Kirubakaran - Jaffna

Internal Auditor
S. Nesaraja

Chief Factory Manager
W.B.S.R. Kumara - Weerawila

Factory Manager
L.A.Dharmakeerthi - Lunuwila

Acting Factory Manager
N. Jeyaranjith - Jaffna

Number of Employees
The number of employees as at 31°
March 2012 was 267.
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. KPMG Tel : +94 (0)21222
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INDEPENDENT AUDITOR'S REPORT

TO THE SHAREHOLDERS OF NORTHSEA LTD
Report on the Financial Statements

We have audited the accompanying financial staternents of Northsea Ltd (the “Company), which comprise
the balance sheet as at 31* March,2012 and the statement of income and expenditure statement, and cash
flow statement for the year then ended, and a summary of significant accounting policies and other

explanatory notes.
Management s Responsibility for the Financial Statemenls

Management is responsible for the preparation and fair presentation of these financial staternents in
accordance with Sni Lanka Accounting Standards. This responsibility includes: designing, implementing
and maintaining internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error, selecting and applying appropriate
accounting policics and making accounting estimates that are reasonable in the circumstances.

Scope of Audit and Basis of Opinion

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Sri Lanka Auditing Standards. Those standards require that we plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from material
misstaternent.

An audit includes examining, on a test basis, cvidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting policies used and significant
estimates made by management, as well as evaluating the overall financial statement presentation.

We have obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposcs of our audit. We therefore believe that our audit provides reasonable basis
for our opinion.

Basis of Qualification

01) The Article of Association of the Company indicates that the share capital of the Company is
Rs 40,000,000 however; the financial statements do not reflect the above.

02) The Company does not maintain a fixed assets register; therefore we were unable to asses of the
completeness, existence and valuation of the Property Plant and Equipment stated in the financial
statements. :
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Qualified Opinion

In our opinion, except for the effect of such adjustments, if any, as might have been determined to be
nmryhdﬂnw?ﬁﬂﬂmmmuhdmhﬂmmmmmmwmmﬁru
appears from our examination, the Company maintained proper accounting records for the year ended 31*
March 2012 and the financial statements give true and fair view of the Company’s state of affairs as at 31*
;hrdrznlzmd its loss and cash flows for the year then ended in accordance with Sri Lanka Accounting

A,

CHARTERED ACCOUNTANTS
Jaffna
10® June 2013
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NORTHSEA LTD
BALANCE SHEET
As At 31st March Note 2012 2011

Rs. Rs.
ASSETS
Non-Current Assets
Property, Plant and Equipments 14 61,741,179 21,008,170
Intangible Assets 78,401 -
Total Non-Current Assets 61,819,580 21,008,170
Current Assets
Inventories 15 47,786,288 21,757,832
Trade Reccivables 16 22,039,333 5,136,750
Other Receivables 17 3,857,901 471,610
Withholding tax - 3,613,548
Cash and Cash Equivalents 18 1,196,666 134,744
Total Current Assets 74,880,188 31,114,484
Total Assets 136,699=7G7 52,122,654
Equity and Reserves
RRAN 4,953,843 4,953,843
General Treasury of Government of Sri Lanka 30,366,016 30,366,016
Grant From UNDP 8,947,638 9,890,810
Ceynor FoundationLtd - Factory Capital 28,671,334 -
Accumulated Loss (45,727,936)  (22,583,892)
Total Equity 27,210,895 22,626,777
Non-Current Liabilities
Long Term Loan 19 3,000,000 3,000,000
Employee Benefit 20 22,311,008 3,031,016
Total Non-Current Liabilities 25,311,008 6,031,015
Current Liabilities
Trade Creditors 21 19917413 9,464,538 °
Other Payable 22 13,031,824 14,000,324
Ceynor FoundationLtd 23 51,228,627 -
Total Current Liabilities 84,177,864 23,464,863
Total Liabilities 109,488 872 29,495,878
Total Equity & Liabilities 136,699,767 52,122,654

The notes to the financial statements form an integral part of these financial statements.

I certify that K@z financial statements are in compliance with the requirements of Company Act No 7 of 2007.

ws

The Directors are responsible for the preparation and the presentation of these Financial Statements.
i for and on behalf of the Board;

---------------------------

10® June 2013
Colombo.

......
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NORTHSEA LTD

INCOME STATEMENT
For the year ended at 31st march Note 2012 2011

Rs. Rs.
Revenue 23 96,380,821 48,984,532
Cost of Sales (108,076,347)  (34,277,894)
Gross Profit (11,695,526) 14,706,638
Other Income 1,990,764 61,262
Administration Expense 24 (14,626,295) (6,820,258)
Selling & Distribution 25 (3,306,938) (414,774)
Profit from Operation (27,637,995) 7,532,866
Finance Expenses 26 (16,651) (47,516)
Profit before Tax (27,654,646) 7,485,350
Income Tax expense - (3,606,664)
Profit for the year (27,654,646) 3,878,686

The notes to the financial statements form an integral part of these financial statements.

Figures in bracket indicate deductions.
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NORTHSEA LTD
STATEMENT OF CHANGES IN EQUITY

For the year ending 31 March

Government Grant OB\so.w Retained
Description RRAN j..mmmca\ From UNDP  Foundation Earnings
Rs. Sri Lanka Rs. Ltd - Factory Rs Total
o Rs. Capital Rs . Rs.
N
3 Balance as at 1st April 2010 4,953,843 30,366,016 10,692,768 - (27,264,536) 18,748,091
m Profit for the Year - - - - 3,878,686 3,878,686
m Grants amortized - - (801,957) - 801,957 -
& Restated Balance as at 31st March 2011 4,953,843 30,366,016 9,890,811 - (22,583,892) 22,626,777
.
5 Balance as at 1st April 2011 4,953,843 30,366,016 9,890,810 - (22,583,892) 22,626,778
Z Profit for the Year - - - - (27,654,646) (27,654,646)
m Factory tranfer from Ceynor Foundation Ltd 28,671,334.00 - 28,671,334
m Opening balance adjustment of Income Tax - 7,240,162 7,240,162
m Opening balance adjustment of WHT - (3,613,548) (3,613,548)
< Opening balance adjustment of SRL - (59,184) (59,184)
S Grants amortized - - (943,172) - 943,172 -
2 Restated Balance as at 31st March 2012 4,953,843 30,366,016 8,947,638 28,671,334 (45,727,936) 27,210,896
3
-
S
=
S
Z
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NORTHSEA LTD
CASH FLOW STATEMENT

81

For the year ended 31 March,

Cash Flows from Operating Activities
Profit afterTaxation
Adjustments for :
Depreciation
Amortization of Intangible Assets
Prior year adjustment
Provision of grauity net of payment

Increase/Decrese in Inventory

Increase/Decrese in Trade Receivables

Increse/Decrease in Other Receivable

Increase/Decrese in Withholding Tax

Increase/(Decrese) in Trade Payable

Increse/(Decrease) in other Payables / Used in
Increase/(Decrese) in Ceynorfoundation Ltd and current a/c
Cash generated from Operating Activities

Cash Flows from Investing Activities
Acquisition of Property, Plant & Equipment
Acquisition of intangible asset

Factory tranfer from Ceynor Foundation Ltd
Disposal of Property, Plant & Equipment
Net Cash used in Investing Activities

Cash Flows from Financing Activities
Loan (Repayment) / Used in
Net Cash Flows from Financing Activities

Net increase in Cash & Cash Equivalents for the period
Cash & Cash Equivalents at the beginning of the period
Cash & Cash Equivalents at the end of Year (Note 22)

Note A

Analysis of Cash & Cash Equivalents
Cash at bank

Cash in Hand

Cash in Transit

Petty Cash

Un-Deposited Funds

2012 2011
Rs. Rs.
(27,654,646) 3,878,686
4781516 2,025,920
4,840
3,567,430
(338,954) -
(19639,813) 5,904,606
(26,028,456)  (14,041,006)
(16,902583)  (4,869,623)
(3386291) 9,179,000
3613548  (1,197,807)
10452875 7,210,300
(968,500)  (6,221,792)
70,847,573 -
17,988,352  (4,036,322)
(45514,524)  (1,364,360)
(83,241) -
28,671,334 -

- 1,000
(16,926,431) (1,363,360)
- (1,000,000)

- (1,000,000)

1,061,921  (6,399,682)
134744 6534428
1,196,666 134,746
1,092,069 120,006
49,195 14,740
18,835 -
4526 -
32,040 -
1,196,666 134,746

The annexed notes to the financial statements form an integral part of these financial statements.

Figures in brackets indicate deductions.
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NORTHSEA LTD - JAFFNA FACTORY
NOTES TO THE FINANCIAL STATEMENT

For the period ended 31 March 2012
SIGNIFICANT ACCOUNTING POLICIES

1 General

The financial statements of Northsea Limited, comprise Balance sheet, Income Statement, Cash
Flow Statement and Statement of Changes in Equity,Significant Accounting Policies and Notes there
to.These Financial Statements have been prepared in accordance with the Sri Lanka Accounting
Standards issued by the Institute of Chartered accountants of Srilanka .

The financial statements have been prepared on the historical cost basis. No adjustments have been
made for inflationary factors in the financial statements.

2 Assets and their Bases of Valuation
2.1 Property, Plant and Equipment

2.2

Property, Plant and Equipment are stated at cost less accumulated depreciation less accumulated
impairment if any. The cost of an item of Property, Plant and Equipment comprises its purchase
price, construction cost and any directly attributable costs to bring the assets to working condition for
its intended use.

2.1.1 Depreciation
Depreciation of Property Plant and Equipment is provided on straight - line method. Depreciation is
provided when the assets is ready for use.The Depreciation rates applied from the year ended 31st

March 2012 are as follows.

Buildings 2 % per annum

Plant and Machinery 7.5 % per annum

Equipments 10 % per annum

Furniture 10 % per annum

Motor Vehicle 10 % per annum
Inventories

Inventories are valued at lower of cost and net realizable value. In general, cost is determined on
first in first out basis and includes all expenditure incurred in acquiring the inventories and bringing
them to their present condition and location. Cost includes all direct expenditure and production
overheads. Net Realizable Value is the price at which stocks can be sold in ordinary course of
business after allowing for the cost of realization and, where appropriate, the cost of conversion from
their existing state to a finished condition. Provision is made where necessary, for obsolesce, slow -
moving and defective stocks.

2.3 Trade and other receivables

Trade and other receivables are stated at the amounts estimated to be realized.

2.4 Cash and Cash Equivalents

Cash and Cash Equivalents comprise demand deposits at bank and cash in hand.

3 Cash Flow Statement
Cash Flow Statement has been prepared using the indirect method.

4 Liabilities and Provisions
Liabilities and Provisions are recognized in the Balance sheet when there is a present obligation as a result
of past events, the settlement of which is expected to result in an outflow of resources embodying
economic benefits. Obligations payable at the demand of a creditor or within one year of balance sheet
date are treated as current liabilities to the Balance sheet. Liabilities payable after one year from the
balance sheet date are treated as non-current liabilities in the balance sheet.

5 Deferred Income
Grants related to Assets are recognized as Deferred Income at their fair value. Further, Deferred
Income is recognized as Income over the useful life of the Asset.
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6 Grant From UNDP
Grants was amortized as a rate of 7.5% per annum.

7 Trade and Other Payable
Trade and Other Payable are stated at their cost.

8 Income Tax Expenses
The Company is liable to pay income tax for its profit in accordance with the Inland Revenue Act No
10 of 2006 and its amendments thereto.

9 Revenue
Revenue is recognized to the extent that it is probable that embodying economic benefit will flow to the
factory and the revenue can be reliably measured.

9.1 Sale of Goods
Revenue from sales of goods is recognized in the income statement when significant risks and
rewards of the ownership have been transferred to the buyer.

10 Profit and Loss
10.1 Profit Before Tax
Profit/Loss incurred by the Company before Tax as shown in the income Statement, is after making
provision for losses, all known liabilities and depreciation of property, plant and equipment.

10.2 Expenditures
All expenditure incurred in the running of business and in maintaining capital assets in a state of
efficiency has been changed in arriving at the profit or loss for the year.

11 Events occurring after the Balance Sheet date
All material post balance events have been considered and where necessary adjustments have been made
in the Financial Statements.

12 Comparative Information
Comparative Information have been restated where necessary to confirm to current year's presentation.

13 Commitment and Contingencies
Contingencies are possible assets or obligation that are arisen from a past event and would be confirmed
only on the occurrence or non - occurrence of uncertain future events. No contingent liabilities have been
arisen.
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NORTHSEA LTD - JAFFNA FACTORY
NOTES TO THE FINANCIAL STATEMENT

14 Property Plant and Equipment
Plant Furniture

Description Building 2 2 O.Eom _<_o.8< 2012 2011
) L Equipment  Vehicle Total Total
Machinery Fittings
Rs. Rs. Rs. Rs. Rs. Rs. Rs.
Cost
Balance at the beginning of the Period 8,700,000 21,489,468 634,926 1,767,182 - 32,591,575 31,228,213
Additions during the year 5,407,500 37,538,777 700,963 781,502 1,085,782 45514524 1,364,360
Disposal during the year - (9,500) (500) (10,000) - (20,000) (1,000)
Balance at the end of the Period 14,107,500 59,018,745 1,335,388 2,538,684 1,085,782 78,086,099 32,591,573
Accumulated Depreciation
Balance at the beginning of the Year 1,566,000 8,735,723 283,664 998,016 - 11,583,403 11,583,402
Charge for the Year 305,250 3,799,080 103,214 236,993 336,980 4,781,516 -
Disposal during the year - (9,500) (500) (10,000) - (20,000) -
Balance at the end of the Year 1,871,250 12,525,303 386,378 1,225,009 336,980 16,344,919 11,583,402

Carrying Value as at 31st March 2012 12,236,250 46,493,442 949,011 1,313,675 748,802 61,741,180

Net Book Value as at 31st March 2011 7,134,000 12,753,744 351,262 769,165 - 21,008,171

Northsea Ltd — Annual Accounts & Audited Report 2011/ 2012




Northsea Ltd — Annual Accounts & Audited Report 2011/ 2012

NORTHSEA LTD

NOTES TO THE FINANCIAL STATEMENT

For the year at 31st march

15 Inventories

16

17

Raw Material
Spare Parts
Work in Progress
Finished Goods
Packing Material

Trade Receivables
A.S. Thavarajah
J.D.F.C.S Union Federation
Sountharajan
V.N.F.C.S Union Ltd
Robinson

Banu Nylon

J.A. Jarad

J.Jagathez

Punitharasa

Amalraj

Cey-nor Foundation Ltd

Other Receivables
Festival advances
Advance Payment
Advance General
Pre Paid Tax
Festival Advance
Staff Loan

Book Loan

Value Added Tax receivable
Staff Debtors

Pre Paid Esc Tax
Refundable Deposits
Cash Advances

Cash and Cash Equivalents
Cash at bank

Cash in Hand

Cash in Transit

Petty Cash

Un-Deposited Funds

Long Term Loan
Paranthan Chemicals Ltd.
Loan from Paddy Marketing Board

2012 2011
Rs. Rs.
17,374,857 13,294,654
11,890,573 1,606,234
6,830,528 1,351,669
11,056,658 5,505,275
633,672 -
47,786,288 21,757,832
87,110 127,110
1 39,292
(2,557) 4,894,628
- 75,720
264,939 -
134,900 -
15,250 -
27,300
13,000 -
10,000 -
21,489,390
22,039,333 5,136,750
74,500 62,610
164,000 409,000
11,760 -
194,771 -
1,707,800 -
67,200 -
8,160 -
975,771 -
391,839 -
257,000 -
5,100 -
3,857,901 471,610
1,092,069 120,006
49,195 14,738
18,835 -
4,526 -
32,040 -
1,196,666 134,744
2,000,000 2,000,000
1,000,000 1,000,000
3,000,000 3,000,000
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20 Employee benefit

21

22

20.1 Defined contribution plans

Following contributions have been made to Employees' Provident Fund and Employees' Trust

Fund during the year.

Employees' Provident Fund
Employees' Trust Fund

20.2 Defined benefit plan

Balance at the beginning of the period
Liability transfer to Ceynor Foundation Ltd

Provision for the year

Payments made during the year
Balance at the end of the year

Trade Creditors
Shive International
Karachchi F.C.S
Poonagary F.C.S.U
Mani Lanka Enterprises

Veekay's Cinema Entertainment

A.Sountharajan
Development Council
Trade Payables

Other Payable

Advance for Sale of nets
Income Tax Provision
Social Security Levy
Electricity payable

Half wages salary arrears
EPF Payable

ETF Payable

Security Service

Salary Payable -Production
Night Allowance

Heat Allowance

Audit Fees

Twisting Machinery Payable
Sales Commission Payable
Telephone Payable

Water Payable

Mobile Phone Payable
PAYE Tax

Accounting Charge
Economics Services Charge
Stamp Duty

3,702,531
925,633
3031016 2,209,700
19,618,946 -
879,011 821,316
(1,217,965) -
22,311,008 3,031,016
1747500 1,747,500
- 45,127
1,193 1,193
13,227,920 -
4,847,578
- 7,656,608
- 14,110
93,221 -
19,017,413 9,464,538
2,330,118 5,000
346380 7,586,542
59,184
348,835 869,436
2676145 2,676,145
3269106 2,517,877
619,400 19,633
60,319 -
514,389 170,060
24,300 1,200
4,640 4,680
110,000 55,000
63,750 63,750
309,129 7,002
28,358 -
672 -
581 -
3,131 -
- 24,000
391,839 -
6,975 -
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Salary Deduction
Gratuity

Accrued Expenses
Other Creditors
Value Added Tax
NBT

23 Ceynor Foundation Ltd
Raw material, Spare parts - Weerawila
Raw material, Spare parts - Lunuwila
Fund transfer to Central Office

27,500
619,615
68,409

996,213
152,836

13,031,823

14,000,324

13,396,703
33,381,923
4,450,000

51,228,626
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NORTHSEALTD
NOTES TO THE FINANCIAL STATEMENT

For the year at 31st march

24 Revenue
Gross Sales Of Finishing Nets
Less : Nation Building Tax
Sundry Sales

25 Administration expenses
Salary
EPF and ETF
Allowance-Chairman
Allowance-Director
Mobile phone allowance
Staff welfare
Postage & Telegram
Telephone
Courier
Water
Printing and stationery
Travelling and subscription
Fuel Vehicle
Entertainment
Accounting Charge
Lodging Accommodation
Consultant Fee
ETF Surcharge
EPF Surcharge
Repair & Maintenance of Building
Repair & Maintenance of Office Equipment
Repair & Maintenance of Furniture & Fittings
Provision for Gratuity
Medical Charge
Registration
Audit Fees
Computer charge
Depreciation for Building
Depreciation for Furniture and Fitting
Depreciation for Office Equipment
Depreciation for Motor vehicle
Other Allowance
Over time
Depreciation
Amortization of Intangible Assets
Miscellaneous
Name board
Rent
Training and Seminar Expenses

2012 2011
Rs. Rs.
95,942,079 48,075,154
(152,836) -
591,578 909,378
96,380,821 48,984,532
6,086,617 2,415,089
850,134 319,220
1,674,416 1,079,244
114,500 -
34,068 -
733,659 307,920
7,826 5,587
234,273 112,564
- 1,645
5,691 4,480
655,919 181,021
904,700 321,605
246,622 35,870
118,950 5,145
75,829 6,000
- 21,275
- 36,000
989 4,983
1,319 -
259,654 476,592
73,303 107,256
1,430 530
879,011 821,315
- 5,000
- 65,706
55,000 72,000
25,450 -
217,750 174,000
106,613 63,493
233,593 176,718
336,980 -
311,879 -
212,630 -
4,840 -
35,051 -
3,600 -
114,000 -
10,000 -
14,626,295 6,820,258
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26 Selling & Distribution
Insurance & Tax for M/Cycle
Vehicle Maintenance (Rm Vehicle )
Vehicle Insurance
Sales Commission
Advertisements
Photo Graph & Presentation
Business Promotion
Repair & Maintenance of Vehicle
R/M M/Cycle (rm Vehicle)

Bad debt
Fuel
Transport
Stamp Duty
Entertainment

27 Finance Expenses
Debit Tax
Banking charges

484 -
17,500 -
133,436 1,556
1,243,231 172,134
132,450 219,924
15,750 2,350
15,134 3,500
1,350,977 15,310
54,379 -
35,203 -
297,626 -
1,900 -
3,850 -
5,018 -
3,306,938 414,774
- 38,766
16,651 8,750
16,651 47,516
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NORTHSEA LTD

NOTES TO THE FINANCIAL STATEMENT

90

For the year at 31st March

28, Factories tranfered

Northsea Ltd initally had only one fish net Factory at Gurunagar- Jaffna. Subsequently the fish net Factories at Lunuwila
and Weeravila were transferred to Northsea Ltd from Ceynor Foundation 1.4d which was under Ministry of Fishries &
Aquatic resources Development vide Cabinate decision dated 2nd November 2010 . Nothses Ltd took over the two
factories and commenced the opration from November 2011. Along with the said two factories the Company took over

214 no of employees.

Ceynor foundation Limited had transfered the following assets and liabilities to Northsea Ltd on 2 November 2011.
Accordingly, during the financial year 2011/2012 Northsea Ltd's asscts and liabilities incresed compared to the prior;

financial year 201072011 as follows.

1 Property Plant & Equpment

For the year 2011/2012
Discribtion

Land

Building

Plant & mechinary
Office Equipment
Furniture & Fitting
Motor Vehicles
Total

2 Other Currecat Assefs
For the year 2011/2012
Discribtion

Inventories
Staff Loans
Refundable Deposit

3 Non- Curreat Liability
For the year 2011/2012

Discribtion

Retirement benefit

Addition - Addition - Total
Lunuwila Weerawila Additions
Rs Rs Rs
Ssmrsm o 5.407.500
23,346,730 14,187,296 37,534,026
327,480 79,185 406,665
286,371 39,368 325,739
729,167 214,375 943 542

30@9‘7& l% 44,617,472

Addition - Addition - Total
Lunuwila Weerawila Additions
Rs Rs Rs
23,403,563 7,594,500
2,180,564 1,213,302
255,000 -

30,998,063
3,393,866
255,000

9,127 7,802 34,646,929

Addition - Addition -
Lanuwiis W ila Total Addition
Rs Rs Rs

15‘747.542 3,973,087 .

19,720,629

Remarks

Not transferred till end of
the financial year



