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CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA
{(Association Incorporated Under Section 21)
Financial Statements for the year ended 31 March 2010

Statement of Directors’ Responsibility

The directors are responsible for the preparation, integrity, and fair presentation of the financial
statements of Citrus Growers Association of Southern Africa. The financial statements
presented on pages 4 to 24 have been prepared in accordance with International Financial
Reporting Standard for Small and Medium sized Entities (IFRS for SMEs) in South Africa, and
include amounts based on judgements and estimates made by management.

The directors consider that in preparing the financial statements they have used the most
appropriate accounting policies, consistently applied and supported by reasonable and prudent
judgements and estimates, and that all Statements of GAAP that they consider to be
applicable have been followed. The directors are satisfied that the information contained in the
financial statements fairly presents the results of operations for the year and the financial
position of the company at year end. The directors also prepared the other information
included in the annual report and are responsible for both its accuracy and its consistency with
the financial statements.

The directors have responsibility for ensuring that accounting records are kept. The
accounting records should disclose with reasonable accuracy the financial position of the

company to enable the directors to ensure that the financial statements comply with the
relevant legisiation.

Citrus Growers Association of Southern Africa operated in a well-established control
environment, which is well documented and regularly reviewed. This incorporates risk
managemsnt and internal control procedures, which are designed to provide reasonable, but

not absolute, assurance that assets are safeguarded and the risks facing the business are
being controlled.

The going-concern basis has been adopted in preparing the financial statements. The directors
have no reason fo believe that the company will not be a going concern in the foreseeabie

future, based on forecasts and available cash resources. These financial statements support
the viability of the company.

The company’s external auditors, PricewaterhouseCoopers Incorporated, audited the financial
statements, and their report is presented on page 3.

The financial statements were approved by the board of directors on

and are signed on its behalf: &)\
1

Director \\Q) Director

Iy Tt 2040
Date
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PricewaterhouseCoopers In¢
Reg. no. 1998/012055/21
Block C

21 Cascades Crescent
Cascades

Pietermaritzburg 3201

P O Box 13884

Cascades 3202

Telephone +27 (33) 343 8600
Facsimile +27 (33) 347 5957

Independent Auditor’'s Report to the Members Of www.pwc.com/za
Citrus Growers Association of Southern Africa

We have audited the annual financial statements and group annual financial statements of
Citrus Growers Association of Southern Africa, which comprise the directors’ report, the
statement of financial position and the consolidated statement of financial position as at
31 March 2010, the statement of comprehensive income and the consolidated statement
of comprehensive income, the statement of changes in equity and the consolidated
statement of changes in equity, the statement of cash flows and the consolidated
statement of cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory notes, as set out on pages 5 to 22.

Directors’ Responsibility for the Financial Statements

The company's directors are responsible for the preparation and fair presentation of these
financial statements in accordance with the International Financial Reporting Standard for
Small and Medium Sized Entities and in the manner required by the Companies Act of
South Africa. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error; selecting and
applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor’'s Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

Executive: 5 P Kana (Chief Executive Offices) T F 8landin de Ghalaln D [ Falscher G M Khumale 15 Sehoole § Subramoney F Tonalli
Resident Director in Charge: D R P Fourie

The Company's principal place of business is at 2 Eglin Road, Sunninghiil where a list of directors' names is available for inspection,
PricawaterhouseCoapers Inc is an authorised financial services provider.

VAT rag.no. 4950174682




PRICEWATERHOUSE(QOPERS

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

Without qualifying our opinion, we draw attention to the fact that supplementary
information set out on page 23 does not form part of the annual financial statements and
is presented as additional information. We have not audited this schedule and accordingly
we do not express an opinion on it.

Opinicn

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the company and of the group as of 31 March 2010, and their financial
performance and their cash flows for the year then ended in accordance with the
international Financial Reporting Standard for Small and Medium Sized Entities and in the
manner required by the Companies Act of South Africa.

froblntpe b

PricewaterhouseCoopers Inc
Director: R D Klute
Chartered Accountants (S.A.)
Registered Auditors

Date: m’ 07/'30' 0

3(a)




CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA

(Association Incorporated Under Section 21)

Financial Statements for the year ended 31 March 2010

Directors’ Report

The directors present their annual report, which forms part of the audited financial statements

of the company for the year ended 31 March 2010.

General review

The company continued to collect levies from growers on export citrus fruit and pay
administrative and some research costs.

Financial results

The financial resuits of the company are set out in the attached financial statements.
Members of the board

The following acted as board members during the year :

Chairman Vice-Chairman
S J Viljcen Dr. D.J. Nel
Board members

G L Hall M | Nemaorani
G F Piner P S Noddeboe
P Smit C H Engelbrecht
M R Woodburn R A Rouiltard

P. Dempsey S R Dellis

Dr J E Danckwerts J Smit

C W Maggs P du Plessis

K van Zyl J.D. Nel

P.Smit J. Hobbs

S.R. Meyer

Material events after year end

No matter which is material to the financial affairs of the company has occurred between 31
March 2010 and the date of approval of the financial statements.

Subsidiary

The company owns 100% of the share capital of River Bioscience (Pty) Ltd. River Bioscience
(Pty) Ltd has a 50% shareholiding in X ~ Sterile Insect Technique (Pty) Ltd.

Auditors

PricewaterhouseCoopers Inc. will continue in office in accordance with Section 270(2) of the
Companies Act.




CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA

{(Association Incorporated Under Section 21)

Financial Statements at 31 March 2010

Consolidated Statement of Financial Position (Consolidated Balance Sheet)

ASSETS

Non-current assets

Loan — Citrus Academy

Investment in subsidiary

Plant and equipment

Special Export Program Investment
Deferred tax asset

Current assets

Inventory

Receivables and prepayments
Due from Special Export Program
Cash and cash equivalents

Total assets

EQUITY AND LIABILITIES
Capital and reserves
Retained earnings

Total equity

Non-current liabilities
Interest bearing borrowings
Special Export Program liability
Deferred tax liability

Current liabilities

Short-term portion of interest bearing
borrowings

Current tax fability
Trade and other payables

Total liabilities

Total equity and liabilities

Note

7
6
13
11

10

17
14
11

17

12

Group Company
2010 2008 2010 2009
R R R R
600 000 9 557 600 000 9 557
- - 2608 843 2 608 843
8 069 241 7 986 859 52938 29 456
1233 210 966 417 1233910 966 417
§30 290 577 799 - -
10 433 441 9540632 4 495 691 3614 273
475 206 388 141 - -
8 165 064 8 003 401 2 260 089 2362 108
17 882 25 393 17 882 25393
25656933 16999675 15509630 10 655 600
34315085 25416610 17787601 13 043 101
447485268 349057242 22283292 16657 374
33022806 24886029 19713685 15078713
33022806 24886029 19713685 15078 713
4089 181 4 122 284 - -
1233910 966 417 1233910 966 417
139 823 91 951 - -
5462 914 5180 652 1233 910 966 417
33103 42 042 - -
661 984 641 266 . -
5567719 4 207 253 1335 697 612 244
6262 806 4 890 561 1335 697 612 244
11725720 10071213 2 569 607 1578 661
44748526 34957242 22283292 16657 374




CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA
(Association Incorporated Under Section 21)

Financial Statements for the year ended 31 March 2010

Consolidated Statement of Comprehensive Income (Consolidated Income Statement)

Revenue

Cost of goods sold

Gross profit

Other income

Operating expenses
Operating profit (loss)
Finance costs

Finance income

Profit (loss} before taxation
Taxation

Net profit (loss) for the year

Other comprehensive income

Total comprehensive income
(loss} for the year

Group Company

2010 2009 2010 2009

R R R R

53 546 260 45 545 393 33 155 482 29 395 579
(9 430 710) (8072781 - -
44 115 550 374728612 33 155 482 29 396 579
1346 324 803 655 1609 167 801 659
(36 803 161)  (38252320) (31019 653) (33701 580)
8658 713 123 947 3744996 (3404 342)
(234 030) (125 477) - -
1440 445 1871062 889 976 1055 401
9 865128 1869 532 4634 972 (2 348 941)
{1728 351) (1403 433) - -
8136777 466 099 4634972 (2348 941)
8136 777 466 099 4634 972 (2 348 941)




CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA

(Association Incorporated Under Section 21)
Financial Statements for the year ended 31 March 2010

Consolidated Statement of Changes in Equity
Retained earnings
Year ended 31 March 2010

Balance at 1 April 2009
Net profit for the year

Balance at 31 March 2010

Year ended 31 March 2009
Balance at 1 April 2008
Net profit (loss) for the year

Balance at 31 March 2009

Group Company

R R

24 886 029 15078 713
8 136 777 4634 972
33 022 806 19713 685
24 419 930 17 427 654
466 099 (2 348 941)
24 886 029 15078 713




CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA
(Association Incorporated Under Section 21)

Financial Statements for the year ended 31 March 2010

Consolidated Statement of Cash Flows (Consolidated Cash Flow Statement)

Cash flows from operating
activities

Cash receipts from customers
Cash paid to suppliers and
employees

Cash flows from operating
activities

Taxation paid

Dividends received

Profit on Sale of Assets
Interest paid

Interest received

Net cash from operating activities

Cash flows from investing
activities

Sale of financial assets
Proceeds of plant and equipment
Acquisition of plant and
equipment

Decrease in amounts due from
Special Export Program

Increase in amount due from
Citrus Academy

Net cash from investing activities

Cash flows from financing
activities

Decrease in borrowings

Net cash from financing activities

Net increase (decrease) in cash
and cash equivalents

Cash and cash equivalents at
beginning of year

Cash and cash equivalents at end
of year

Note Group Company
2010 2009 2010 2009
R R R R
53 384 597 46 071 622 38 039 151 36 186 281
(42341457) (46976247) (33753202) (41337 233)
15 11 043 140 {904 625) 4 285 949 (5 180 952)
(1618832) (1367 129) - -
- - 300 642 300 042
6 579 - 3499 -
4 (234 030) (125 477) - -
4 1440 445 1871062 889 976 1055 401
10 637 302 (526 169) 5479 466 (3 795 509)
- 2 000 - -
6 579 117 408 - 5088
(1361651) (2098 657) (42 506) {14 039)
7512 197 262 7512 197 262
(590 442) {9 557) (590 442) {9 557)
(1938 002)  (1791544) {625 436) 178 754
(42 042) (162 275) - (120 232)
(42 042) (162 275) - (120 232)
8 657 258 {2479 988) 4 854 030 (3 736 987)
16 999 675 19 479 663 10 655 600 14 392 587
10 25 656 933 16 999 675 16 509 630 10 655 600




CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA
(Association Incorporated Under Section 21)
Financial Statements for the year ended 31 March 2010

Notes to the Financial Statements
1 Summary of significant accounting policies

The principle accounting policies applied in the preparation of these financial statements are
set out below. These policies have been consistently applied to all the years presented,
uniess otherwise stated.

1.1 Basis of preparation

The financial statements have been prepared in accordance with the International Financial
Reporting Standard for Small and Medium Sized Entities (IFRS for SMEs). The financial
statements have been prepared under the historical cost convention, as modified by the
revaluation of land and buildings, available-for-sale financial assets, and the fair value of
financial assets and financial liabilities (including derivative instruments) at fair value through
profit or loss.

The preparation of the financial statements in conformity with IFRS for SMEs requires the use
of estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period based on
management’s best knowledge of current events and actions. Actual results may ultimately
differ from these estimates. During the current year, there are no areas involving a higher
degree of judgement or complexity, or areas where assumptions and estimates are significant
to the financial statements.

1.2 Transition to the IFRS for SMEs
1.2.1 Basis of transition {o the IFRS for SMEs

a) Application of the IFRS for SMEs

The group's financial statements for the year ended 31 March 2010 are its first annual financial
statements prepared under accounting policies that comply with the IFRS for SMEs. Citrus
Growers Association of Southern Africa’s transition date is 1 April 2009. The group prepared
its opening IFRS for SMEs statement of financial position at that date.

1.3 Consolidation

Subsidiaries

Subsidiary undertakings, which are those companies in which the group, directly or indirectly,
has an interest of more than one half of the voting rights or otherwise has power to govern the
financial and operating policies, are consolidated. Subsidiaries are consolidated from the date
on which control is transferred to the group and are no longer consolidated from the date that
control ceases. The purchase method of accounting is used to account for the acquisition of
subsidiaries. The cost of an acquisition is measured as the fair value of the assets given up,
shares issued, or liabilities undertaken at the date of acquisition plus costs direcily attributable
to the acquisition. The excess of the cost of acquisition over the fair vaiue of the net assets of
the subsidiary acquired is recorded as goodwill. All inter company transactions, balances and
unrealised surpluses and deficits on transactions between group companies are eliminated.
Where necessary, accounting policies for subsidiaries have been changed to ensure
consistency with the policies adopted by the group. Minority interest is stated at the minority's
proportion of the fair values of the identifiable assets and liabilities recognised.




CITRUS GROWERS ASSOCIATION OF SOUTHERN AFRICA
(Association Incorporated Under Section 21)
Financial Statements for the year ended 31 March 2010

Notes to the Financial Statements
1.4 Property, plant and equipment

All plant and equipment is stated at historical cost less accumulated depreciation and
impairment losses. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated with
the item will flow to the group and the cost can be measured reliably. All other repairs and
maintenance are charged to the statement of comprehensive income during the financial
period in which they are incurred.

Depreciation on assets is calculated using the straight-line method to allocate their cost to their
residual values over their estimates lives as follows -

Equipment 5 years
Furniture and fittings 5-6 years
Lab equipment 5 years
Computers 3 years
Motor vehicies 5 years
Office equipment 6 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each
statement of financial position date.

An asset’s carrying amount is written down immediately to its receivable amount if the asset's
carrying amount is greater than its estimated recoverable amount (refer note 1.4)

Gains and losses on disposal are determined by comparing proceeds with carrying amount.
These are included in the statement of comprehensive income. When revalued assets are
sold, the amounts included in other reserves are transferred to retained earnings.

1.5 Impairment of non-financial assets

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

1.6 Inventory

inventories are stated at the lower of cost and net realisable value. Cost is determined using
the first-in, first-out (FIFO) method. The cost of finished goods and work in progress
comprises design costs, raw materials, direct labour, other direct costs and related production
overheads (based on normal operating capacity). It excludes borrowing costs. Net realisable
value is the estimated selling price in the ordinary course of business, less applicable variable
selling expenses.

10




1.7 Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision
for impairment of trade receivables is established when there is objective evidence that the
group will not be able to collect all amounts due according to the original terms of receivables.
Significant financial difficulties of the debtors, probabiiity that the debtor will enter bankruptcy
or financial reorganisation, and default or delinquency in payments are considered indicators
that the trade receivable is impaired. The amount of the provision is the difference between
the asset's carrying amount and the present value of estimated future cash flows, discounted
at the effective interest rate.

1.8 Cash and cash equivaients

Cash and cash equivalents are carried in the statement of financial position at cost. Cash and
cash equivalents includes cash on hand, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less, and bank overdrafts.
Bank overdrafts are shown within borrowings in current liabilities on the statement of financial
position.

1.9 Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings
are subsequently stated at amortised cost; any difference between the proceeds (net of
transaction costs) and the redemption value is recognised in the statement of comprehensive
income over the period of the borrowing using the effective interest method.

Borrowings are classified as current liabilities unless the group has an unconditional right to

defer settlement of the liability for at least 12 months after the statement of financial position
date. '

1.10 Deferred tax

Deferred income tax is provided in full, using the liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the
consolidated financial statements. However the deferred income tax is not accounted for if it
arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit or
loss; Deferred income tax is determined using tax rates (and laws) that have been enacted or
substantially enacted by the statement of financial position date and are expected to apply

when the related deferred income tax asset is realised or the deferred income tax liability is
settled.

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

Deferred income tax is provided on temporary differences arising on investments in
subsidiaries and associates, except where the timing of the reversal of the temporary

difference is controlled by the group and it is probable that the temporary difference will not
reverse in the foreseeable future.

11




1.11 Trade payables

Trade payables are carried at the fair value of the consideration to be paid in future for goods
or services that have been received or supplied and invoiced or formally agreed with the
supplier.

1.12 Provisions

Provisions are recognised when: the group has a present legal or constructive obligation as a
resuit of past events; it is more likely than not that an outflow of resources will be required to
settle the obligation; and the amount has been reliably estimated. Provisions are not
recognised for future operating losses. Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement is determined by considering the class
of obligations as a whole. A provision is recognised even if the likelihood of an outflow with
respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the obligation. The increase in the provision due to
passage of time is recognised as interest expense.

1.13 Financial risk management
Financial risk factors :

Foreign exchange risk

The group is not exposed to foreign exchange risk as no foreign currency transactions are
entered into,

Interest rate risk
As the group has no significant interest-bearing assets, except for cash and cash equivalents,

the group’s income and operating cash flows are substantially independent of changes in
market interest rates,

Credit risk

Potential concentrations of credit risk consist principally of accounts receivable. The group has
policies in place to ensure sales of services are made to customers with an appropriate credit
history. At the year-end the group did not consider there to be any significant concentration of
credit risk which had not been adequately provided for. Cash transactions are limited to high
credit quality financial institutions.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash, marketable securities
and the availability of funding through credit facilities. The group aims at maintaining flexibility
in funding by keeping committed credit lines available.

Fair value estimations :
The carrying amounts of the financial assets and liabilities in the statement of financial position

approximate fair values at the year-end. The particular recognition methods adopted are
disclosed in the individual policy statements associated with each item.

12




1.14 Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of
goods and services in the ordinary course of the group’s activities. Revenue is shown net of
value-added tax, estimated returns, rebates and discounts. Revenue is recognised as follows :

(a) Levyincome

Levy income is recognised on an accruals basis in accordance with the substance of the
relevant agreements.

(b) Interest income

Interest income is recognised on a time-proportion basis using the effective interest method.
When a receivable is impaired, the group reduces the carrying amount to its recoverable
amount, being the estimated future cash flow discounted at original effective interest rate of the
instrument, and continues unwinding the discount as interest income. Interest income on
impaired loans is recognised using the original effective interest rate.

(c) Sales of goods

Revenue from the sale of goods is recognised when all the following conditions have been
satisfied:

+ the group has transferred to the buyer the significant risks and rewards of ownership of
the goods;

+ the group retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

» the amount of revenue can be measured reliably;

» itis probable that the economic benefits associated with the transaction will flow to the
group; and

» the costs incurred in respect of the transaction can be measured reliably.

1.15 Leases

L.eases of assets under which all the risks and benefits of ownership are effectively retained by
the lessor are classified as operating leases. Payments made under operating leases (net of
incentives received from the lessor) are charged to the statement of comprehensive income on
a straight-line basis over the period of the lease. When an operating lease is terminated
before the lease period has expired, any payment required to be made to the lessor by way of
penalty is recognised as an expense in the period in which termination takes place.

1.16 Comparatives

Where necessary, comparative figures have been adjusted to take effect of changes in
presentation and accounting policies in the current year, as disciosed in note 18.

13




1.17 Foreign currency franslation
Transactions and balances

Foreign currency transactions are transfated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting
from the settlement of such transactions and from the translation at year-end exchange rates
of monetary assets and liabilities denominated in foreign currencies are recognised in the
statement of comprehensive income, except when deferred in equity as qualifying cash flow
hedges and qualifying net investment hedges.

1.18 Standards, interpretations and amendments to existing standards issued

1.18.1 Standards, amendments and interpretations effective in 2010

IAS 1, “Presentation of Financial Statements — Revised”’, (effective 1 January 2009). The
changes made to IAS 1 are to require information in financial statements to be aggregated on
the basis of shared characteristics and to introduce a statement of comprehensive income.
This will enable readers to analyse changes in a group's equity resulting from transactions with
owners in their capacity as owners separately from ‘non-owner' changes. The revisions
include changes in the titles of some of the financial statements to reflect their function more
clearly. The new titles are not mandatory for use in financial statements.

Amendments to IFRS 7, “Amendments to IFRS 7 - Financial Instruments disclosures:
improving Disclosures about Financial Instruments”, (effective 1 January 2009). The
amendment increases the disclosure requirements about fair value measurement and
reinforces existing principles for disclosure about liquidity risk. The amendment introduces a
three-level hierarchy for fair value measurement disclosure and requires some specific
quantitative disclosures for financial instruments in the lowest level in the hierarchy. In addition,
the amendment clarifies and enhances existing requirements for the disclosure of liquidity risk
primarily requiring a separate liquidity risk analysis for derivative and non-derivative financial
liabilities.

1.18.2 Standards, amendments and interpretation effective in 2010 but not relevant

The following standards, amendments and interpretations are effective in 2010 but are not
relevant to the Group. They have been disclosed for information purposes only.

IFRS 8, “Operating Segments”, (effective 1 January 2009).

IAS 23, "Borrowing Costs — Revised”, (effective 1 January 2009).

‘Amendment to IFRS 27, (effective 1 January 2009).

‘Amendment to IAS 32 and IAS 17, (effective 1 January 2009).

‘Amendments to IFRS 1 and |AS 27", (effective 1 January 2009).

IFRIC 13, “Customer Loyalty Programmes”, (effective 1 July 2008).

IFRIC 15, “"Agreements for the Construction of Real Estate”, (effective 1 January 2009).

IFRIC 16, "Hedges of a Net Investment in a Foreign Operation”, (effective 1 Qctober 2008).
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