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Huntsman (k) Limited, Company Registration 3767080

DIRELCTORS' REPORT

The directors present thew annual report and the audited financial statements for the year ¢nded 31 December 2011

ACTIVITIES AND CURRENT DEVELOPMLENTS

Huntsman (UK} Limted 15 a Uk intermediate holding company for certain of the worldwide subsidianies of Huntsman Corporation  The
principal areas of operation of the group are the manufacture and sale of titanium dioxrde pigments, textile chemicals and dyes, pelyurethane
chemicals and surfactants

Duning the year the company increased its share capital by 97,580,207 £1 ordinary shares at a premium of £0 25p All shares were purchased
by Huntsman {Holdings} UK Linuted

FUIURE PROSPECTS

The directors constder the state of affaurs at the end of the year and the future prospects of the company to be satisfactory

RESULTS AND DIVIDENDS

The resulis for the year are set out on page 5 A divadend of £m1 (2010 £668,361,101) was paid during the year

GOING CONCERN

The company 1s a non-trading entity and 15 therefore impacted by the current uncertain economic environment to the extent it impacts the
availability of finance and support from 1t's ulimate parent company The company has foreign exchange swap agreements 1n place with other
group compames The value of these swap agreements 1s impacted by the movements in foreign exchange rates A letter of support has been
received from Huntsman International LLC confirming 1ts commitment to provide necessary suppon to the company as may be required

The Directors are not aware of any circumstances that would impact on the ability of Huntsman Intemnauonal LLC to provide the funds
required to remain n operation for the foreseeable future taking 1nto account reasonable possible changes i trading performance

As a result the directors have concluded that 1t 1s approprate to prepare the company's financial statements on a going concern basis

DIRECTORS AND THEIR INTERESTS

The following persons held office as Directors during the year and since

P R Huntsman D Emerson

L R Healy (resigned 20 February 2012) M A } Maughan |

1K Esphn M C Dixon ‘
[

AUDITORS ‘

A resolution to re-appoint Deloitte LLP as the company’s audrtor will be proposed at the forthcoming Annual
General Meeting |

Each of the persons who 1s a director at the date of approvat of this report confirms that
- so far as the director 15 aware, there 1s no relevant audit information of which the company's auditors are unaware, and
- the director has taken all the steps that he ought to have taken as a director 1n order to make htmself aware of any relevant audit information

and to establish that the company's auditors are aware of that information

This confimmation 1s given and should be interpreted 1n accordance wath the provistons of s418 of the Companies Act 2006

The director's report has been prepared in accordance with the provisions applicable to compames entitled to the small compames exemption

Approved by the Board of Directors
and signed @n behalf of the Board

M C Dixon
Director

Date 27 September 2012




Huntsman (UK) Limited, Company Registration 3767080

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for prepanng the Annual Report and the financial statements 1n accordance with applicable law and regulations
Company law requires the directors to prepare such financial statements for each financial year Under that law the directors have elected 10
prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law) Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of afTairs of the compamy and of the profit or loss of the company for that penod In preparing these
financial statements the dircctors are required to

- select suntable accounting policies and then apply them consistently,

- make judgments and esttmates that are reasonable and prudent

- state whether apphicable UK Accounting Standards have been followed, and

- prepare the financial statements on the going concern basis unless 1t 1s inappropniate to presume that the company will continue in business

The directors are responsible for keeping proper accounting records that disclese with reasonable accuracy at any time the financial position of
the company and enable them to cnsure that the financial statements comply with the Companies Act 2006 They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other wregularities

By order of the bagrd

M C Dixon
Durector

Date 27 September 2012




INDFPENDFNT AUDITOR'S RFPORT TO THE MEMBERS OF HUNTSMAN (UK) LIMITED

We have audited the financial statements of Huntsman (UK} Limuted for the vear ended 3§st December 2011 which compnse the profit and
loss account, the balance sheet, the reconciliation of movements in shareholders' funds, the statement of total recogmsed gains and lesses and
the related notes 1 to 17 The financal reporting framework that has been applied in their preparation 15 applicable law and United Kingdorn
Accounting Standards (United Kingdom Generally Accepted Accounting Practices)

This report 1s made solely to the company’s members, as a body, 1n accordance with Chapter 3 of Part 16 of the Compantes Act 2006 Our
audit work has been undertaken so that we might state to the company’s members those matters we are reguwred 10 state to them in an guditor’s
report and for no other purpose To the fullest extent permutted by law, we do not accept or assume responsibility 1o anyone other than the
company angd the company's members as a body for our audit work, for this report or for the opinions we have formed

Respectinve respensitilities of directors and auditors

As explamed more fully in the Directors' Responsibilines Statement, the directors are responsible for the preparation of the financial statements
and for bemng satisfied that they give a true and fair view

Our responstbuluty 1s to audit and express an opimon on the financial statements 1n accordance with applicable law and International Standards
on Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's (APB's) Ethical Standards for
Audutors

Scope of the audit of the financial statements

An audit mvolves obtaining evidence about the accounts and disclosures in the financial statements sufficient to give reasonable assurance that
the financial statements are free frotm material misstatement whether caused by fraud or error | his includes an assessment of whether the
accounttng policies are appropriate 1o the Company’s circumstances and have been consistently applied and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors and the overall presentation of the financial statements In addition,
we read all the financial and non-financial information n the annual report to tdentify matenal inconsistencies with the audited financial
statements I we becomne aware of any apparent material misstatements or mconsistencies we consider the implication for our report

Opmten on financial statements

In our aptnien the financial statements

- give o true and fair view of the state of the company's affairs as at 31st December 2011 and of 1is profit for the year then ended,
- have been properly prepared 1n accordance with United Kingdom Generally Accepted Accounting Practice, and
- have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our optmien the information given in the Directors' Report for the financial year for which the financial statements are prepared 1s consistent
with the financial statements

Matters in which we are required to report by exception
We have nothing to report in respect of the following matters which the Compantes Act 2006 requires us to report to you if, in our opinion

- adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us, or
- the financial statements are bol in agreement with the accounting records and returns, or

- certain disclosures of directors’ remuneration specified by law are not made, or

- we have not recerved all the information and explanations we require for our audit

P{ Rech

Paul Feechan (Senior Statutory Auditor)

for and on behalf of Deloitte LLP

Chartered Accoumants and Statutory Auditors
Newcastle-upon-Tyne

Date 27 September 2012




Huntsman (UK) Limited, Company Registration 3767080

PROFIT AND LOSS ACCOUNT
for the year ended 31 December 2011

OPERATING RESULT

Provistons rassed agamst investments

Interest recervable and sumilar income

Interest payable and similar charpes

PROFIT/(LOSS) ON ORDINARY ACTIVIHIES BEFORE TAMATION
Tax on profit/(loss) on ordinary activities

PROFIT/LLOSS) ON ORDINARY ACTIVITIES AFTER TAXATION

All of the results are derived from continuing operations

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS
for the year ended 31 December 2011

As at | January

Profit(Loss) for the financial year atinbutable to the members
Retranslation of investments

Shares 1ssued 1n the year

Dividend paid on equity shares

Closing shareholders' funds

SIATEMENT OF TOTAL RECOGNISED GATNS AND LOSSES
for the year ended 31 December 2011

Profit(Loss) for the financtal year
Retranslation of Investments
Total recogmised (loss)/gamns o the year

Note 2011
£'000

3 -

7 -
4 14
5 (13)
201

6 -
13 901
Mote 20E1
£'000

6337

901

13 (3,952)
13 121,975
125,261

2011

£'000

901

(3.952)

3,051

2010
£000

(89)
521
(1,723)

(1291)

(1291)

2010
£'000

414478
{1291y
10,387
251 124

(668,361)
6337

2010
£000

(1,291)

10,387

9,096




Huntsman (UK) Limited, Company Registration 3767080

BALANCE SHEET
31 December 2011

FIXED ASSETS
Investments
Debtors
Due within one year
Due afier one year
DEBTORS
CREDMIORS amounts falling due withm one year

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILIILS

CREDITORS amounts falling due after more than ore year
NET ASSL1S

CAPITAL AND RESERVES

Called-up share capital

Share premium

Foreign exchange translation

Profit and loss account

TOTAL SHAREHOLDERS' FUNDS

These financial statements of Huntsman (UK) Limited (Registration number 3767080) were approved by the Board of Directors

on 27 Septernber 2012, and signed on their behalf by

‘

M C Dixon
Darector

Note

10

12
13
i3
13

122,571

2011 2011
£'000 £'000
2,690
596
121,975
122,571
125 261
125,261
97,580
24,395
3,286
125,261

2010
£'000

3,952
3,952

(305)

2010
£'000

2,690

3,647

6337

6,337

6,337

6,337




Huntsman (UK) Limited, Company Registration 3767080

NOTES TO THE ACCOUNTS
for the year ended 31 December 2011

1 ACCOUNTING POLICIES

The financial statements are prepared in accordance with applicable accounting standards  The principal accounting policies which have been applied
consistently in both the current and prior years are described below

Accounting Convention
The financial statements are prepared under the histonical cost convention

Gomg Concern

The company 15 a non-trading entity and 15 therefore impacted by the current uncertain economic environment to the extent it impacts the availabihity of
finance and support from it's ulumate parent company The company has foreign exchange swap agreements in place with other group companies The value
of these swap agreemenits 1s 1mpacted by the movements 1n foreign exchange rates A letter of support has been received from Huntsman International LLC
confirming 1ts commitment to provide necessary support to the company as may be required

The Directors are not aware of any circumstances that would impact on the ability of Huntsman International LLC to proside the funds required to remain in
operation for the foreseeable future tahing 1nto account reasonable possible changes in trading performance

As a result the directors have concluded that 1t 1s appropnate to prepare the company's financial statemenis on a going concern basis

Consolidation
The company has taken advantage of section 401 of the Comparies Act 2006 therefore, consolidated group accounts have not been prepared

Cash Flow

The company does not publish & cash flow statement 1n accordance with Financial Reporting Standard 1-"Cash Flow Statements (Revised 1996)" as the
ulumate parent company's statements include a consohdated cash flow statement

Investments
Investments held as fixed assets are stated at cost less provision for any impairment in value Those held as fixed assets are stated at the lower of cost and net

realisable value Investments held in foreign currencies are translated at hustoric or hedged rates Any differences from historic rate are taken to the foreign
exchange retranslation reserve

Foreign Exchange

Transactions denominated in foreign currencies are translated into the functional currency at the rates ruling at the dates of the transactions  Monetary assets
and habilibes denominated 1n foreign currencees at the balance sheet date are retranslated 2t the ruling rates at that date  These transiation differences are
dealt with in the profit and loss account

Current laxation

Current tax including UK corporation tax and foreign tax, 15 provided at amounts expected to be paid (or recovered) using the tax rates and laws that have
been enacted or substantively enacted by the balance sheet date

Deferred Tazation

Deferred taxation 1s provided in full on timing differences that result in an obligation at the balance sheet date to pay more tax, or a nght to pay less tax, ata
fuure date, at rates expected to apply when they crystallise based on current ta~ rates and law Tuming differences anse from the incluston of 1tems of income
and expenditure in taxation computations 1n periods different from those 1n which they are included tn financial statements Deferred tax assets are
recogrused to the extent that 1t ts regarded as more hikely than not that they will be recovered Deferred tax assets and habilities are not discounted




Huntsman (Uk) Lumited, Company Registration 3767080

NOTES TO THE ACCOUNTS
for the year ended 31 December 2011

INFORMATION REGARDING DIRECTORS AND EMPLOYEES

None of the directors recerved any remuneration in respect of services to the company dunng the peniod (2010 £n11) The company had no

other employees during the period (2010 ml)

OPERATING RESULI

Auditor remuneratton of £5,000 (2010 £5,000) has been incurred for the audst of the company's statutory accounts This has been puig by a
fellow Huntsman subsidiary in both the current and prior year The amount 1s not reclaimed by the subsidiary There were no fees for non audit

services 1n either the current or pnor penod

INTEREST RECLIVABLE AND SIMILAR INCOME

Foreign exchange gains on mtergroup loans
Interest receivable on tntergroup loans

INTEREST PAYABLE AND SIMILAR CHARGES

Interest payable on intergroup loans

TAX ON LOSS ON ORDINARY ACTIVITIES

Analyses of tax on ordinary activities
Current taxation
Deferred taxation

Factors affecting tax on ordinary activities -

The current tax charge for the year is lower than that resulting from applyving the
standard rate of corporation tax 1n the UK of 26 5% (2010 28%)

The differences are explained below

Standard tax rate for the year as a percentage of (loss)/profit

Effects of -

Utilisation of tax losses

Income not taxable for tax purposes
Imputed Interest

Group Reltef surrendered

2011
£1000

914
914

2011
£000
13

13

01
£'000

2011
n/l'l

(26 5)

2010
£'000

521
521
2010
£000
1,723

1723

2010
£'000

2010
Yo

(28)

(1)
27




Huntsman (UK} Limited, Company Registration 3767080

NOTES TO THE ACCOUN1S
for the year ended 31 December 2011

7 INVESTMENTS HELD AS FINED ASSETS

Cost

As at | January
hsposals

As al 31 December

Provision for dirnution in value
As at | January
Provistons made 1n the year

As at 31 December

Net Book Value

2011

£'000
Shares in
Subsidiaries

11,937

11,937

9247

9247

.

2,690

2010

£'000
Shares in
Subsidiaries

518 553

(506,616)
11937

9,158

»

89
G 247

2,690

There have been no additions or disposals during the year The company has continued to hold it's investment 1n Tioxide Overseas Holdings

Limted

In Apnil 2012 the investee company Tioxide Cherseas Holdings Limited, reduced 1ts share capital by £25 million to £1 and 1ts net assets were
reduced accordingly In consequence the recoverable value of the company's investment was also reduced and an impairment will be reflected

in the 2012 financial statements

The company had the fellowing direct investment 1n a subsidiary as at 31 December 2011 This subsidtary was involved in the holding of

investments 1n various Huntsman subsidiary companies

Country of
Reglstration
and Operation

Tiovide Cverseas Holdings Limited England & Wales

8 DEBTORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Amounts owed by group undertakings
Subsidiary undertzkings
Other

9 DLBTORS AMOUNTS FALLING DUE AFTER MORE TIIAN ONE YEAR

Amounts owed by group undertahings
Subsidiary undertakings
Other

Proporton of
Normutal Value of
Ordinary Shares
Held

100%

2011
£:000

596
596

2011
£000

121 975

121 975

2010
£°000

3,952
3952

2010
£'000




Huntsman (UK) Limited, Compan) Registration 3767080

NOTES TO THE ACCOUNTS
for the year ended 31 December 2011

10 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Amounts owed to group undertakings
Parent company
Other group companies

11 DEFERRED TAXA

A deferred tax asset has not been recogmsed 1n respect of iming differences relating to non trading losses camed forward, as there s

2011
£000

2010
£000

305
305

insufficient evidence that the asset will be recovered The amount of the asset not recogrused 1s £3,638 000 (2010 £3,816 000) Any such
deferred tax asset would be recovered if suffictent taxable profits were made 1n future years

12 CALLED-UP SHARE CAPITAL

Called-up, allotted and fully paid
Ordinary shares of £1 each

2011 2011 2010 2010
No Shares £'000 No Shares £000
97 580,208 97 580 1 -
97 580 208 97 580 1 -

On 20 September 201 Ithe company 1ssued 97,580,207 £1 ordinary shares at a premuum of £0 25 each flor a total proceeds of £121 975,259

13 STATLEMENT OF MOVEMENTS IN RESERVES

Balance at 1 January 2011
Retained profit for the year
Shares 1ssued 1 the year
Reahised revaluation surplus
Balance at 31 December 2011

Share Profit & Loss

Share Capital Premuum Account Total
£000 £'000 £000 £000

- - 6,337 6,337

- - 901 901

97.580 24,395 - 121,975

- - (3952) (3,952)

97,580 24,395 3,286 125,261

10
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NOTES TO THE ACCOUNTS
for the year ended 31 December 2011

14

15

17

EVENTS OCCURRING AFTER THE YEAR END

No events have occurred between the balance sheet date and the date of sigming of these accounts which fall to be disclosed wathin these
financial statements

RELATED PARTY TRANSACTIONS

The company has taken advantage of the exemption available within FRS 8 "Related Party Disclosures” which allows 1t not to disclose
transactions with other group companies

ULTIMATE PARENT COMPANY

The immediate parent company 1s Huntsman (Holdings) UK At 31 December 2011, the ulumate parent undertaking of Humsman {UK)
Lirnited was Huntsman Corporation a company incorporated 1 the United States of Amenica

The results of FHuntsman {UK) Limited for the year ended 31 December 2011 have been consolidated 1n the accounts of Huntsman
International LLC and Hunisman Corporation, being the smallest and the largest parent undertaking to prepare group accounts which include
Huntsman (UK) Limsted

Copies of the financial statements of Huntsman Internattonal LLC and Huntsman Corporation may be obtained from the Intemnet at

www huntsman com

DERIVATIVES

The company has entered into a senes of inter company foreign exchange swap contracts with the prime objective of hedging aganst a euro
{€) denominated 1nvestment As at the 2011 year end the company had no open exchange contracts In 2010, there was one open contract and
Management assessed the fair value of this open contract to be a liabnlity of £3 952 000




