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Tetoil Limited

Directors’ report

The directors present their report together with the audited financial statements for the year ended 31 December
2011

Statement of Directors’ responsibilities
The directors are responsible for preparing the Directors’ Report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) The financial statements are
required by law to give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period

In preparing those financial statements, the directors are required to

select suitable accounting policies and then apply them consistently,
make judgements and estimates that are reasonable and prudent,
state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial statements,

¢ prepare the financial statements on the gong concern basis unless 1t 15 inappropriate to presume that the
company will continue 1n business, in which case there should be supporting assumptions or qualifications
as necessary

The directors confirm that they have comphed with the above requirements in preparing the financial statements

The directors are responsible for keeping proper accounting records that 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 the assets of the company and hence for taking

reasonable steps for the prevention and detection of fraud and other rregulanties

Principal activities and review of business
The Company's principal activity during the year was that of an tnvestment holding company

It 15 the mtention of the directors that the above business of the company will continue for the foreseeable future

Results and dividends
The result for the year, after taxation, amounted to $m:l (2010 $nul)

The directors do not recommend the payment of a dividend for the year
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Director
The director who served duning the year and up to the date of this report 1s as follows

Sunon Escott
The director did not have any 1nterest in the share capttal of the Company duning the year

Statement of disclosure to anditors
The directors who held office at the date of approval of this directors’ report confirm that

* 5o far as they are aware, there 1s no relevant audit mformation of which the company’s auditors are
unaware, and

s they have taken all the steps that they ought to have taken as a director 1n order to make themselves aware
of any relevant audit information and to establish that the company’s auditors are aware of that
mformation

Risks and key performance indicators
A discussion of the sigmficant nisks and key performance idicators has been provided n the Pan European
Termunals plc group accounts for the year ended 31 December 2011

Auditors

Grant Thornton UK LLP, having expressed their willingness to continue 1n office, will be deemed reappointed for
the next financial year in accordance with section 487(2) of the Companies Act 2006 unless the company recetves
notice under section 488(1) of the Companies Act 2006

This repport was approved by the board on 31 January 2013 and signed on its behalf

Simon ott
Director
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Independent auditors’ report to the members of Tetoil Limited

We have audsted the financial statements of Tetoil Limited for the year ended 31 December 2011 which comprise
the balance sheet and the related notes  The financial reporting framework that has been applied 1n their
preparation is applicable law and United Kingdom Accounting Standards (United Kingdem Generally Accepted
Accounting Practice)

This report 1s made solely to the company’s members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companies 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 to 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 opmnions we have formed

Respective responsibilittes of directors and auditor

As explained more fully in the Directors’ Responsibilities Statemnent set out on page 1, the directors are responsible
for the preparatton of the financial statements and for being satisfied that they give a true and fair view Our
responsibility 1s to audit and express an opinion on the financial statements in 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 Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 1s provided on the APB's website at
www frc org uk/apb/scope/private cfm.

Opinion on financial statements
In our opinion the financial statements

s give atrue and fair view of the state of the company's affairs as at 31 December 2011 and of its result for the
year then ended,

» have been properly prepared i accordance with United Kingdom Generally Accepted Accounting Practice,
and

e have been prepared mn accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Compamies Act 2006
In our opinion the information given 1n the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to repoert m respect of the following matters where the Companies Act 2006 requres us to report
to you 1f, 1n 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 not 1n agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not received all the information and explanations we require for our audit

&:ﬁ\. s e oy

Philip Westerman (Senzor Statutory Auditor)
for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
London

31 January 2013
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Balance sheet
As at 31 December 2011

2011 2010
notes $ $
Fixed assets
Fixed asset investments 3 - -
Current assets
Debtors 4 608,617 608,617
Creditors amounts falling due
within one year 5 (3,892,734) (3,892,734)
Net current liabilities (3,284,117) (3,284,117)
Total assets less current liabilites (3,284,117) (3,284,117}
Net liabilities (1,284,117) (3,284,117
Capital and reserves
Called up share capital 6 172 172
Profit and loss account 7 (3,284,289) (3,284,289)
(3,284,117) (3,284,117)

The financial statements were approved and authonsed for 1ssue by the board and were signed on its behalf on

31 Janvary 2013

Simon Kscott
Direct

Tetoil ited
Company Registered Number: 5658149
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Notes to the financial statements
1. Accounting policies

Basis of preparation of financial statements
The accounts have been prepared on a going concern basis as the parent Company has agreed to provide funds to
enable the Company to meet its liabilities as they fall due

The financial statements have been prepared under the historical cost convention and m accordance with applhcable
accounting standards

The financial statements contam information about Tetoll Limited as an mdividual company and do not contain
consohdated financial information of its subsidiames The company 15 exempt under Sections 400 - 401 of the
Companies Act 2006 from the requirement to prepare consolidated financial statements as 1t and 1its subsidiary
undertakings are included by full consohdation 1n the consolidated financial statements of its parent, Pan European
Terminals plc  Consequently, the Company has taken advantage of the exemptton from preparng a cash flow
statement under the terms of FRS 1 The Company 1s also exempt under the terms of FRS 8 from disclostng related
party transactions with entities that are part of the Pan European Terminals plc group or investees of the Pan
European Termmals plc group

The company has adopted the US Dollar as its reporting currency The Board believes that through this approach
the accounts will give a clearer picture of the performance of the company’s business, while minimising the impact
of the US Dollar exchange rate fluctuations The sterhng exchange rate at 31 December 2011 15 £1 §1 546 (2010
£1 §1 561)

Investments

Investments held are stated at cost less any provisions for impairment Investments are reviewed for impairment if
events or changes in circumstances indicate that the carrying amount may not be recoverable Impairments are
calculated such that the carrying value of the fixed asset investment 1s the lower of 1ts cost or recoverable amount
Recoverable amount 1s the higher of 1ts net realisable value and its value n use

Foreign currencies

Monetary assets and habilities denominated n foreign currencies are translated mto US dollars at rates of exchange
ruling at the balance sheet date

Transactions n foreign currencies are translated into US dollars at the rate ruling on the date of the transaction
Exchange gains and losses are recognised 1n the profit and loss account

2. Staff costs

The Company has no employees other than the directors, who did not receive any remuneration during the year

3. Investments

Investments in
subsidiaries

3
Cost
At 1 January 20t 1 and 31 December 201 | 1,961
Impairment provision
At 1 January 2011 and 31 December 2011 (1,961)

Net book value
At | January 2011 and 31 December 2011 -
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The following were subsicharies of the Company during the year

Principal subsidiaries Country of  Principal activity % of ordinary
incorporation shares held &
voting rights
QJSC Tetoil Russia Onl Services 100
4. Debtors
|
|
21 2010
3 $
Amounts owed by group undertakings 608,617 608,617
5. Creditors — amounts falling due within one year
2011 2010
$ $
Amounts owed to group undertakings 3,892,734 3,892,734
6. Share capital
2011 2010
$ $
Authonised
100 ordinary shares of £1 each 172 172
Allotted, called up and fully paxd
100 ordinary shares of £1 each 172 172
7. Reconciliation of movements in shareholders’ defieit
Profit and loss
Share capital account Total 2011 Total 2010
S 3 ) 3
At 1 January 172 (3,284,289) (3,284,117) (3,284,117)
Loss for the year - - - -
At 31 December 172 (3,284,289) (3,284,117} (3,284,117)

8. Ultimate parent undertaking

The immediate parent undertaking 1s Baltic Petroleurn Limited

The ultimate parent undertaking and controlling party 1s Pan European Termunals plc {formerly Baltic Onl
Termtnals plc), a public company mcorporated in the UK Copies of Pan European Terminals plc (formerly Baltic
Ol Terminals plc) consolidated financial statements can be obtawmed from the Company’s website

www balticoilterminals com



