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INEQS Treasury (UK) Linuted
Annual report and financial statements
For the year ended 31 December 20022

Strategic report
The direstors present their strategic report for the year vided 31 Ducviiber 2022,

Business gverview
The principal activity of the company is to act as a {inancing company for the INEOS Group of companies. There has
been no change from the prior ycar.

Business review
The results of the company are set out in the profit and loss account on page 13 which shows a profit for the financial
vear of €857.200 (2021: €134,900 profit).

Objectives and strategy
The directors do not expect any change in the company s activities during the next financial year as the company will
continue to act as a financing company.

Principal risks and uncertainties

The management of the business and execution of the Company’s strategy arc subject to a number of risks. The key
business risks and uncertainties affecting the Company are discussed in the context of the group as a whole and are
provided in the annual report of parent company INEOS Group Holdings 8.A., which does not form part of this report.
This annyal report can be obtained from hitps: ww i incos.comimy estor-relations annudl-reports

Key Performance Indicators

Given the straightforward nature of the business. the Company’s directors are of the opinion that analysis using KPIs
is not necessary for an understanding of the development. performance or position of the business. The develepment,
performance and position of the Group which includes the Company are discussed in the Group’s annual report which
does not form part of this report.

Stakeholder Engagement

The Company aims to build enduring relationships with its stakeholders which may include govemments, regulators,
partners and communities in the countries where it operates. The Company works with its stakeholders in a honest,
respectful and responsible way.

Section 172 (1) statement

The dircctors have the duty under section 172 to promote the success of the Company for the benefit of stakeholders
as a whole and remain conscious of the impact their decisions have on employees, communities. suppliers, customers,
investors and the environment. Tn the performance of its duty to promote the success of the Company and faimess in
decision making the Board have regard (amongst other matters) for:

the likely consequences ol any decision in the tong term:
the interests of the company's employees:
the need to foster the Company’s business relationships with suppliers, customers and others:

a
b

c

d. the impact of the Company's operations on the community and the environment:

€. the desirability of the Company maintaining a reputation for high standards of business conduct: and
i

the need to act fairly as between members of the Company.

The Company s governance and processes are operated 1o ensure that all relevant matters are considered by the Board
in its principal decision-making. as a means of contributing to the delivery of the Company’s long-tenmn success, which
are discussed below.
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Strategic report (continued)

Section 172 (1) statement {continued}
Long term factors (a)

‘The Company s principal objectives are to maintain its position as a key global supplier of'its products and to increase
the value of INEOS by generating strong. sustainable, and growing cash flows across industry cycles. To achieve
these objectives. the Company has the following key strategies:

Maintain health, satety, security, and environmental excellence;

Maintain and grow the Company’s leadership positions to enhance competitiveness:
Reduce costs and realise synergies;

Maximisc utilisation of assets:

Access advantaged feedstock and energy opportunities; and

Develop and implement a sustainable business.

moas op

The Company aims io operate and develop its business in a way that supports both the current and future needs, taking
nto account relevant cconomic, environmental, and social factors. This enables the Company 1o sustain the business
for the long term. T'he directors strongly believe that sustainable business management and practices will contribute
to long-term business success and will sirengthen the Company’s leading position in the market and also in a circular
werld. The directors ensure that the Company has sufficient resources to support its long-term growth strategy and to
fund its investments. An important element is the Company’s long-term cash and operational planning in relation to
the capital requirements needed to grow and (o extend the lite span of the assets. The directors consider available and
required funds as a basis for any dividend under its distribution policy.

Stakeholder considerations /b — e)

Engaging stakehotders and developing meaningful partnerships is essential for long-term business success. The
Company engages in regular, open. and proactive dialogue with all relevant stakeholders as this is needed to
understand their perspectives. expectations, concerns. and needs. For example in many instances suppliers are located
on the same chemical parks which helps develop partnerships. facilitate discussions as well as reduce waste,
inefficiency. The Company also works with trade unions and have open and constructive discussions as well as
investing in training programmes to continue to develop emplovyees at all levels of the organisation. In this way, the
Company is able to integrate stakeholder’s considerations into business decision-making processes. [halogne with
stakeholders gives the Company the opportunity to explain its clear and committed approach to sustainability as well
as the value of the Company s work. products and services for socicty.

Key stakcholders comribute to the Company’s economic. social. and environmental performance. Stakeholders
include customers. suppliers, employees. investors, financial experts and rating agencies, local communities, industry
associations, NGOs, scientific institutions. universities. government. and value chain partners. The Company is very
conscious of having a sustainable business so INEOS produces an annual sustainability report which aligng with the
Global Reporting Initiative (GRI) framework and focuses on the issues most material 1o the Company and its
stakeholders.

The report focuses on seven key arcas, being:

Climate change — advancing the transition te net zero:

Circular economy — maximising resource efficiency and eliminating waste:
Zero pollution — driving progress towards sustainable chemical value chains:
Our people — prioritising workplace health and safcty (SHE) and fairness;
People in our value chain — safeguarding conditions and human rights:
People in our communities — respecting and supporting local communities:
Governance — maintaining the highest standard of ethics and compliance.

A o

These matlers are considered by the directors in making decisions and in assessing the long-term viability of the
business.
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Strategic report {(continued)

Section 172 (1) statement (continued)

The Company is committed to maintaining a workplace that is safe, professional, and supportive of teamwork and
trust. The Company is committed to creating and sustaining a work environment of mutual trust where all employees
are treated with respect and dignity, compensated fairly based on local market conditions, and are entitled to adequate
working hours. The Company value diversity of its people and each of its employees is recognised as an important
member of the team.

The Company is committed to prolecting and maintaining the quality of the environment and to promoting the health
and safety of its employees, contractors, suppliers, customers, visitors, and the communities in which it operates. For
example INEOS is a signatory to the International Council of Chemical Associations’ (ICCA) Responsible Care
Global Charter which demonstrates the Company’s commitment to strengthening chemicals management systems,
safeguarding people and the environment, and working towards sustainable solutions through our value chain.
Compliance with all legislation intended to protect people, property and the environment is one of the Company’s
fundamental priorities and applies to its products as well as to its processes. Management lead by example and allocate
the required resources to achieve excellence in SHE performance.

The need to act fairly as between members of the Company (f)

The Company has a single shareholder and a single ultimate controlling party. Their intercsts are taken mto account
by the directors to promote fairness in decision making.

Principal Decisions

There were no principal decisions that management took in the year ending 31 December 2022.

Approved and signed on behalf of the Board

G W Leask
Director
08 June 2023
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Directors’ report

The dircetors present their report and the audited financiai statements of the company for the vear ended 31 December
2022,

Directors
The direetors who held office during the year and up to the date of signing the financial statements are as follows:

(i Leask
I'F Ginns

Financial risk management

The company's operations expase 1t 1o a variely of financial risks that include the cftects of changes in credit risk,
liquidity risk and interest rate risk. The company has in place a risk management programme that seeks to limit the
adverse effcets on the financial performance of the company where appropriate. The company is funded internally by
the INEOS group and therefore has no direct exposure to liquidity or debt market risk. Intercst rate exposures are
managed on a group basis and are fully disclosed in the consolidated financial statements of INEOS Group Holdings
S.A

Future developments

The directors do not expect any change in the company’s activities during the next financial vear.

Dividends

The directors do not recommend the payment of an interim or final dividend (202 1: nil).

Covid-19 and the Ukraine conflict
The Company and its fellow subsidiaries continue io implement contingency plans for the COVID-19 pandemic, with
the primary objective of maintaining the safety ot personnel and the reliable operation of the Company s plants.

The chemical industry is deemed as essential. critical infrastructure by governments across the world. Throughout the
pandemic all of the Company and its fellow subsidiaries plants have continued to operate fully and supply chains have
operated without significant disruption. Protecting employees and ensuring that they remain healthy has been the first
priority of the Company and its tellow subsidiaries. All plants have sufficient resources and have implemented
measures to ensure that this remains the case throughout the pandemic.

The Company does not have operations in Belarus. Russia or Ukraine. During 2021 and 2022 revenue gencrated in
these countries was not material to the Company and its fellow subsidiaries. The Company and its tellow subsidiaries
arc not currcntly experiencing any material disruption to its operations and does not foresee any direct impact as a
result of the conflict, but will continue to monitor the evolving situation closely.

Whilst there is still uncertainty due to the COVID-19 pandemic and the disruption on the energy market resulting
from the conflict in Ukraine. the Directors have undertaken a rigorous assessment of the potential impact on demand
for the Company and its fellow subsidiaries products and services and the impact on margins for the next 12 months
and the Directors do not expect a material impact on the Company s ability to operate as a going concemn.

Going concern

The directors have considered the Company’s projected future cash flows and working capital requircments. As at 31
December 2022, the company had net current assets of €2.556,500 (2021: €1,699.300). The company held cash of’
€160.0 million (2021: €146.4 million) and loans and borrowings of € 137.4 million (2021: €141.7 mitlion). The profit
tor the year was €857.200 (2021: €134.900 protit). The Directors have stress tested the projected future cash flows
through taking account of reasonable possible changes in performance to determine the fevel of support that may be
required from the parent company. The directors have received contirmation that a parent, INEOS Holdings Limited.
will continue to support the company for at [east the 12 months from signing ot these financial statcments.




INEQS Treasury (UK) Limited
Annual report and financial statements
Fuor the vear ended 31 December 2022

Directors’ report (continued)

Going concern (continued)

Afier making cnquirics, the directors have a rcasonable expectation that the parents going concern assessment
confirms that there is sufficient forecast committed liquidity headroom for the parent to provide this support and the
company will therefore have adequate resources to continue in operational existence for the foreseeable future,
According, the company continucs to adopt the going concern basis in preparing its financial statements.

Directors’ responsibilitics statement

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

Company law requires the directors to prepare financial stalements for ¢ach tinancial year. Under that law the directors
have elected to prepare the tinancial statements in accerdance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law), including FRS 101 ~Reduced Disclosure
Framework”. 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 company and of the profit or loss of the company for that
pertod. In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently:

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

. state whether applicable UK Accounting Standards have been followed, subject 1o any material departures
disclosed and explained in the financial statements: and

. prepare the financial statements on the going concern basis unless it i$ inappropriate to presume that the

company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient w show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding Lhe assets of the company and hence for taking reasonable steps tor the prevention and detection of
fraud and other irregularities.

Disclosure of information to auditor

The directors confirm that as far as they are aware. there is no relevant audit information of which the company’s
auditor are unaware and that they have taken all stcps necessary as directors in order to make themsebves aware of any
relevant audit information and to establish that the company 's auditor are aware of that mformation. This confirmation
is given and should be interpreted in accordance with the provision of section 418 of the Companies Act 2006.

Independent auditor

During the year Deloitte LLP were reappointed as auditors and have expressed their willingness to continue in office
as auditor pursuant to Section 483- 488 of the Companies Act 2006, Appropriate arrangements have been put in place
for them to be deemed reappointed in the absence of an Annual General Meeting.



Directors' report (continued)

Approved and signed on behalf of the Board

o

G W Leask

Director

INEQOS Treasury UK Limited
Hawkslease

Chapel Lane

Lyndhurst

S043 7FG

08 June 2023
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Independent auditor’s report to the members of INEOS Treasury (UK) Limited

Report on the audit of the financial statements
Opinion

[n our gpinion the linancial statements of INEOS Treasury (UK) Limited {the “company’):

»  give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for
the year then ended:

+  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice.
including Financial Reporting Standard 101 “Reduced Disclosure Framework ™ and

* have been prepared in accordance with the requirements of the Companies Act 2006,

We have audited the financial statements which comprise:
»  the profit and loss account:
» the balance sheet:
e the statement of changes in equity:
&  the related notes 1 to 12.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework™ (United
Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financia! Reporting Council’s (the “FRC’s™) Ethical Standard, and we
have fulfilled our other ethical responsibilitics in accordance with these requirements. We believe that the audit
evidence we have obtained is sutficient and appropriate to provide a basis for our opinion,

Conclusions relating to going concern

In auditing the finaneial statements. we have concluded that the dircctors” use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertaintics relating to events or
conditions that. individually or collectively. may cast significant doubt on the company s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report. other than the financial stalements
and our auditor’s report thereon. The directors are responsible for the other information contained within the annual
report. Qur opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly slated in our report. we do not express any form of assurance conclusion thereon.
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Independent auditor’s report to the members of INEOS Treasury (UK) Limited
(continued)

Other information (continued)

Qur responsibility is to read the other information and, in doing $0. consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. 1f we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the tinancial
statements themselves. If, based on the work we have performed. we conclude that there is a2 material misstatement
of this other information, we are required 1o report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more tully in the directors” responsibifities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement. whether due to fraud or error.

[n preparing the financial statements. the directors are responsible for assessing the company’s ability to continue as

a going concern, disclosing, as applicable, matters rclated to going concern and using the going concern basis of .
accounting unless the directors either intend to liquidate the company or te cease operations. or have no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financtal statements as a whole are free from
material misstatement, whether due 1o fraud or error, and to issuc an auditoer's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
[SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate. they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRCs website }
at: www fre ore uk auditorsresponatbilities. This deseription forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

[rregularitics, including fraud. are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, t¢ detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities. including fraud is detailed below.

We considered the nature of the company’s industry and its control environhment. and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management and the directors .about their own identification and assessment of the risks of irregularities,
including those that are specific to the company s business sector.

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified the
key laws and regulations that:

» had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act. Bribery Act and tax legislation: and

s« do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company s ability to operate or to avoid a material penalty.
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Independent auditor’s report to the members of INEOS Treasury (UK) Limited
(continued)

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the
organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits under 15As (UK ), we are also reyuired o perform specilic procedures to respond o the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
estimates are indicative of a potential bias: and evaluated the business rationale of any significant transactions that are
unusual or outside the normal course of business.

In addition to the above. our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to supporting documentation to asscss compiiance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

» performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud:

*  enquiring of management and in-house legal counsel concerning actual and potential litigation and claims. and
instances of non-compliance with laws and regulations; and

* reading minutes of mectings of those charged with governance.

Report on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and the directors” report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
* the strategic report and the directors” report have been prepared in accordance with applicable legal

requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit. we have not identified any material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required 1o report in respect of the following matters if, in our opinion:
s  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 not in agreement with the accounting records and returns; or
certain disclosures of directors™ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.
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Independent auditor’s report to the members of INEOS Treasury (UK) Limited
{continued)

Use of our repart

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

Surae cqmgm/

Suranne Gallagher FCA (Senior statutory auditor)
For and on behalf of Deloitte LL.P

Statutory Auditor

Reading, UK

08 June 2023
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Profit and Loss Account
for the year ended 3] December 2022

Note 2022 2021

000 €000

Interest receivable and similar income 4 1,497.0 544.7
Interest payable and simifar expenses 5 (438.8) (378.1)
Profit beforc taxation 1,058.2 166.6
Tax on profit 6 201.0 3.7
Profit for the financial year 857.2 134.9

All activities of the company relate to continuing operations.

The company has not recognised other comprehensive income in either year and therefore no separate statement of
other comprehensive income has been presented.



Balance Sheet
As at 31 December 2022

Note
Current assets
Cash at bank and in hand 7
Creditors: amounts falling due within 8

one year

Net current assets

Total assets less current liabilities

Net assets

Capital and reserves
Called up share capital 9
Profit and loss account

Total shareholders’ funds

2022
€000 €000

160,001 4

160,001.4

(157,444.9)

2556.5

2,556.5

2,556.5

Y
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2021
€000

146,391.0

146,391.0

(144.691.7)

€000

1699.3

1,699.3

The financial statements on pages 13 to 21 were approved by the Board of Directors on 08 June 2023 and signed on

its behalf by:

G Leask
Director

Company registered number: 04068860

14



Statement of Changes in Equity

Jor the year ended 31 December 2622

Balance at 1 January 2021

Total Comprehensive [ncome

financiat year

Balance at 31 December 2021

Balance at 1 January 2022

Total Comprehensive Income

financial year

Balance at 31 December 2022

for the

for the

Called up
Share
capital
€000

Called up
Share
capital
€000

INEOS Treasury (UK) Limiled
Annual report and financial statements
For the vear ended 31 December 2022

Profit and loss
account

€000

1,564.4

134.9

1,699.3

Profit and loss
account

€000

1,699.3

857.2

Tual
sharcholders’
funds
€000

1,564.4

1349

1,699.3

Total
shareholders’

funds
€000

1,699.3

857.2
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Notes
(forming part of the financial statements)
1 Acceunting policies

INFOS Treasury (UK) Limited is a private company. limited by shares. incorporated. registered and domiciled in
England, UK. The address of the Company's registered office is shown on page 7.

These Mnancial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
Framework ¢ "FRS 1017),

In preparing these financial statements, the company applies the recognition, measurement and disclosure
requirements of Inicrnational Financial Reporting Standards as adopted by the EU (“Adopted [FRSs™). but makes
amendments where necessary in order 1o comply with Companies Act 2006 and has sct out below where advantage
of the FRS 101 disclosure exemptions has been taken,

In these financial statements, the company has applied the exemptions available under FRS 101 in respect of the
following disclosures:

e g Cash Flow Statement and related notes:

s Comparative period reconciliations for share capital:

«  Disclosures in respect of transactions with wholly owned subsidiaries:
+  Disclosures in respect of capital management:

e The effects of new but not yet effective IFRSs: and

s Disclosures in respect of the compensation of Key Management Personnel.

As the consolidated financial statements of INEOS Group Holdings SA include the equivalent disclosures. the
Company has also taken the exemptions under FRS 101 available in respect of the following disclosures:

» IFRS 2 Skare Based Payments in respect of group settled share based payments:

«  Certain disciosures required by [AS 36 fmpairment of assers in respect of the impairment of goodwill and
indefinite life intangible assces: and

e Certain disclosures required by IFRS 13 Fair Yolue Measurement and the disclosures required by IFRS 7
Financial Insirument Disclosures.

The accounting policics set out below have. unless otherwise stated. been applied consistently to all periods
presented in these financial statements. and in accordance with the Companies Act 2006 as applicable to companies
using FRS 101,

Impact of New standards and interpretations

There are no amendments to accounting standards that are eftective for the vear ended 31 December 2022 which have
had a material impact on the company.

14 Measurement convention
The financial statements are prepared on the historical cost basis.
1.2 Going concern

The directors believe that preparing the financial statements on the going concern basis is appropriate due to the
continued financial support of INEOS Holdings Limited. The directors have received confirmation that INEOS
Heoldings Limited intend to support the company for at least one year atter these financial statements are signed.
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Notes (continued)
(forming part of the financial statements)

1. Accounting policies fcontinued)
1.3 Foreign currency

Transactions in foreign currencies are translated to the company’s functional currencics at the foreign exchange rate
ruling at the date of the transaction. Monetary asscts and liabilities denominated in foreign currencies at the balance
sheet date are retranslated to the functional currency at the forcign exchange rate ruling at that date. Non-monetaey
assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using the exchange
rate at the date of the transaction. Non-monetary assets and liabilities denominated in foreign currencies that are stated
at fair value are retranslated to the functional currency at foreign exchange rates ruling at the dates the fair value was
determined. Foreign exchange differences arising on translation arc recognised in the profit and lass account.

14 Non-dertvative financivl instrumernts

Non-derivative financial instruments comprise investments in equity and debt sccurities, trade and other debuors, cash
and cash cquivalents. loans and borrowings, and trade and other creditors.

Trade and other debfors

Trade and other debtors are recognised initially at fair value. Subsequent to initial recognition, the company applies
the TFRS 9 simplitied approach to measuring expected credit losses which uses a lifetime expected loss allowance for
all trade receivables.

Trade and other creditors

Trade and other creditors are recognised initially at fair value. Subsequent to initial recognition they are measured at
amortised cost using the effective interest method.

Investments in jointly controlled entities. associates and subsidiaries are carried at cost less impairment,

Interest-bearing borrowings

Interest-bearing borrowings arc recognised initially at fair value less attributable transaction costs. Subsequent to
initial recognition, interest-bearing borrowings are stated at amortised cost using the effective interest method. less
any impairnment losses.

15 Derivative financial instruments

Derivative financial instruments are recognised at fair value. The gain or loss on remeasurement to fair value is
recognised immediately in profit or loss.

L6 Intra-group financial instruments

Where the company enters into financial guarantee contracts o guarantce the indebtedness of other companies within
its group. lthe company considers these to be insurance arrangements and accounts for them as such. In this respect,
the company treats the guaraniee contract as a contingent liability until such time as it becomes probable that the
company will be required to make a payment under the guarantee.

1.7 Provisiony

A provision is recogniscd in the balance sheet when the company has a present legal or constructive obligation as a
result of a past event, that can be reliably measured and it is probable that an outflow of cconomic benefits will be
required to scttle the obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax
rate that reflects risks specific to the liability.
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Notes (continued)
(forming part of the financial statements}

1. Accounting policies fcontinued)
1.8 Taxation

Tax on the profit or loss tor the year comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity or other comprechensive income. in
which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or lass for the year, using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The following temporary ditferences arc not provided
for: the initial recognition of goodwill; the initial recognition of assets or liabilities that affect neither accounting nor
taxable profit other than in a business combination. and differences relating to investments in subsidiaries to the extent
that they will probably not reverse in the foresecable future. The amount of deferred tax provided is based on the expected
manner of realisation or settlement of the carrying amount of assets and liabilities, using tux rates enacted or substantively
enacted at the balance sheet date.

A deferred 1ax asset is recognised only 10 the extent that it is probable that future taxable protits will be available
against which the temporary difference can be utilised.

1.9 Interest receivable and Interest payable

frterest income and interest payable is recognised in protit or loss as it accrues, using the etfective interest method.

2 Auditor’s remuneration
Fecs receivable by the company’s auditor and their associates in respect of the audit of the financial statements were
€4.000G (2621: €2.950). This cost has been borne by INEOS [oldings Limited.

3 Staff costs and Directors’ remuneration

The company had no employees during the current or previous year.

Neither the directors nor the company secretary received any emoluments during the current or previous year in respect
of their services to the company.

4 Interest receivable and similar income
2022 2021
€000 €000
Finance income receivable 1,176.1 76.9
Net toreign exchange gain 3209 467.8
Total interest receivable and similar income 1,497.0 544.7

Finance income relates to cash collateral lodgements (note 7).
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5 Interest payable and similar expenses
2022 2021
€000 €000
Finance charges payable 438.8 3781

Finance charges relate to the “L.C Facility™ (note 7).

6 Tax on profit/ loss

The tax debit recognised for the financial year of € 201,000 (2021: €31,700 debit) is cqual to the standard rate of
corporation tax in the UK of 19% (2021: 19%) based upon a profil before taxation ot €1,058,200 (2021: profit of
€166,600).

On 24 May 2021 the UK government announced an intention to increase the UK corporation tax rate to 25% with
effect from 1 April 2023. This will affect the tax charge on UK profits generated in 2023 and subscquently.

7 Cash at bank and in hand
2022 2021
€000 €000
Cash collateral 160,001.4 146.391.0

On 4 May 2012. the company cnicred into an on-demand letter of credit facility (the “LC Facility™) with Barclays
Bank PLC (thc “Tssuing Bank™), under which the company may request {on its own behalf or on behalf of other Group
companies) the Issuing Bank 1o issuc letters of credit, guarantees, perfermance bonds and indemnities (or any other
instrument in g form agreed by the Issuing Bank) (~1.C Utilizations™). the outstanding aggrcgate base currency amount
ot which is not more the €300 million. Under the terms of the LC Facility, the company undertakes to provide cash
collateral in an amount at least equal to the aggregate of 100% of the maximum actual and / or contingent liability of
the Issuing Bank under each outstanding LC Utilizations (or 103%, to the extent cash cover is provided in a currency
other than the currency of an LC Utilization) standing to the credit of an account or certain accounts of the company
which are subject to a lien in favour of the Issuing Bank.

8 Creditors: amounts falling due within one year
2022 2021
€000 €000
Amounts owed to group undertakings 132,447.1 115,283.3
Amounts owed to related parties (Note 10) 24,997.8 29.408.4
Total interest receivahle and similar income 157,444.9 144.691.7
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Amounts owed are unsecured, interest free. have no fixed date of repayment and are repayable on demand.

9 Called up share capital
2422 2021
€000 €000
Aflogted, called up and fully paid
1(2020: 1) Ordinary share of £1 - -

As the reporting currency of the company is the Euro, share capital has been converted to Euros at the cffective rate
of' exchange ruling at the date of issuance.

The holders of ardinary sharcs are entitled to receive dividends as declared from time 1o time and are entitled to one
vote per share at meetings of the company.

10 Related parties

Relaled parties comprise of entities controlled by the shareholders of INEOS Limited. the ultimate parent company of
INE OS Treasury UK [imited.

Outstanding balances
At the vear end, the Caompany had the following balances with related parties:

2022 2021
Payables outstanding less than 1 year €000 €000
INEQOS Chemicais Grangemouth Timited 197.8 208.4
INEQOS Commercial Services Limited 1,100.0 1,100.0
INEOS Energy Trading [.imited 100.0 100.0
INEOS Industries Holdings Limited 18,600.0 23,000.0
INEQS Insurance Limited 5,000.0 5.000.0
Total amounts owed to related parties 24,9978 29.408.4

Amounts owed relate to collateral lodgements made to the Company. are unsecured. interest free, have no fixed date
of repayment and are repayable on demand.

11 Controlling parties

As at 31 December 2022 the immediate parent undertaking was INEOS Investment Holdings {Germany)} Limited. a
company incorporated in England and Wales.

The ultimate parent company at 31 December 2022 was INEOS Limited, a company incorporated in Isle of Man.
INEOS Group Holdings S.A. is the parent undertaking of the smallest and largest group of undertakings te consolidate
these financial statements. Copies of the financia! statements of INEOS Group Holdings SA can be obtained from
their registered office at Company Secretary. 62 Avenue de la Liberté [-1930. Tuxembourg. Grand-Duchy of
L.uxembourg.

The directors regard Mr ] A Ratcliffe to be the ultimate controiling party by virtue of his majority shareholding in the
ultimate parent undertaking TNEQS T.imited.
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12 Accounting estimates and judgements

The Company prepares its financial statements in accordance with FRS 101, which requires management 1o make
judgements. estimaies and assumptions which affect the application of the accounting policies, and the reported
amounts ot assets, liabilities. income and expenses. Actual results may differ from these estimates. The estimates and
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in
which the estimates change and in any future periods. There is no arca within the financial statements that involve a
sighiticant degree of judgement or estimation.
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