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- Total Gas & Power Chartering Limited

Directors’ report
Registered No 06710451

The directors present their annual report on the affairs of the company, together with the financial
statements, for the year ended 31 December 2012

Review of the business and future developments

The principal activity of the company 1s to arrange for the transportation by ship of coal, petcoke and
liquified natural gas (LNG) The company arranges for the carriage of such products by contracung with
ship owners or disponent owners

It 1s the intenton of the directors that the above business of the company will continue for the foreseeable
future

The principal risks and uncertainties of the company relate to the quality of the vessels which 1t contracts
to use and the ongotng petformance of 1ts counterparties

The charter agreements entered into by the company subject 1t to counterparty nsks The ability of our
counterparties to perform their obligations under each contract will depend on a number of factors that
are beyond our control and may include, among other things, general economic condittions and charter
rates Should a counterparty fail to honour its obligations the company could sustain sigmificant losses
which could have a materal adverse effect on the performance of the business

The chartening of an ocean-going vessel carries mherent risks These risks include the possibility of marine
accident, piracy, environmental accdents and bustness interruptions caused by mechamical fallure, human
error, war, terronsm, polincal action 1n varnious countries, labour strikes, or adverse weather conditions
Any of these circumstances or events could impact the finances of the company The involvement of a
vessel chartered by the company 1n an mcident may result in the company facing clains under applicable
international environmental conventons, laws and regulations, notwithstanding that the ship owner and
ot vessel operator would 1 princple primarily be liable The company seeks to conduct 1ts activinies in
such a manner so that there 15 little of minimal nisks

Key Performance Indicators

The Compantes Act 2006 requires directors to disclose the company’s Key Performance Indicators
(KPIs) Total manages its KPIs at a segment and geographical level As a result the directors have taken
the decision not to disclose KPIs in individual subsidiary accounts The Total Group KPIs are included
within the accounts of the ultmate parent undertaking Total SA

Results and dividends

The profit after taxation amounted to £461,000 for the year ended 31 December 2012 (2011 - £362,000)
The directors do not propose a dividend in respect of the financial peniod (2011 — nil)

Going Concern

The directors have a reasonable expectation that the company has adequate resources to continue in
operational exsstence for the foreseeable future Thus they continue to adopt the going concern basis of
accountng in preparing the annual financial statements
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Darectors’ report (continued)

Events since the balance sheet date

On 12 Apnl 2013, the Company entered into two 20 year ume charter agreements for the use of large
LNG carrters with Milestone LNG Transport SA and Great Shale LNG Transport SA, two shipping
compantes jontly owned by SK Shipping Co and Marubett Corporation

Directors

The directors who served during the year and subsequenty were

L. Gdlet

JP Mateille

P Lautard

F Agnes

J-Y Chantrean

] Besse (Appointed 27 March 2013)

Disclosure of information to the auditors

As far as the directors are aware, there 1s no relevant audit tnformation of which the company’s auditors
are unaware, and the directors have taken all the steps they ought to have taken to make themselves aware
of any relevant audit mformation and to establish that the auditors are aware of that nformaton

Re-appointment of auditors

Pursuant to an electve resolution to dispense with the requirement to hold Annual General Meeungs, the
company 1s not obhged to reappomt 1ts auditors annually and Ermst & Young LLP will therefore conunue
in office

By order of the board,

AL

R Giovannone
Secretary

24 June 2013
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Directors’ Responsibilities Statement

The directors are responsible for prepaning the financial statements in accordance with applicable law and
regulations

Company law requires the directors to prepare financial statements for each financul year Under that law
the directors have elected to prepare the financial statements i accordance with United Kingdom
Generally Accepted Accountng Practice (United Kingdom Accounting Standards and applicable law)
Under the 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 affairs of the company and of the profit and loss of the
company for that pertod In preparing those financial statements, the directors are required to

e select suttable accounting policies and then apply them consistently,
* make judgements and esumates that are reasonable and prudent,

e state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements,

® prepare the financial statements on the going concern basis unless 1t 1s mapproprate to presume that
the company will continue 10 business

The directors are tesponsible for keeping proper accounting records that are sufficient to show and
explain the company’s transacuons and disclose with reasonable accuracy at any ume the financial
position of the company and to 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 irregulanites
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Independent auditor’s report
To the members of Total Gas & Power Chartering Limited

We have audited the financial statements of Total Gas & Power Chartering Lumited for the year ended 31
December 2012 which comprise the Profit and Loss Account, the Statement of Total Recognised Gains
and Losses, the Balance Sheet, and the related notes 1 to 14 The financial reportung framework that has
been applied in their preparaton 1s applicable law and United Kingdom Accountng Standards (Unuted
Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company’s members, as a body, 1n accordance with Chapter 3 part 16 of
the Compantes Act 2006 Our audit work has been undertaken so that we mught state to the company's
members those matters we are required to state to them in an auditors’ report and for no other purpose
To the fullest extent permmtted 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 opimions
we have formed

Respective responsibilities of directors and auditors

As explained more fully 1n the Statement of Directors’ Responsibihities as set out on page 5, the directors
are responsible for the prepatation of the financial statements and for being satisfied that they give a true
and far view Our responsibility 1s to audit and exptess an opinion on the financial statements 1n
accordance with applicable law and International Standards on Audiing (UK and Ireland) These
standards require us to comply with the Audiing Pracuces Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from matenal misstatement,
whether caused by fraud or error This includes an assessment of whether the accounung policies are
approptiate to the company's arcumstances and have been consistently applied and adequately disclosed,
the reasonableness of significant accountung estimates made by the directors, and the overall presentation
of the financial statements In additon, we read zll the financial and non-financial information 11 the
annual report and accounts to 1dentify matertal inconsistencies with the audited financial statements [f we
become aware of any apparent material rmusstatements, or inconsistencies we consider the implications for
our teport

Opinuon on the financial statements
In our opinion the financial statetnents

. give a true and fair view of the state of the company’s affairs as at 31 December 2012 and of 1ts
profit for the year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, and

. have been prepared in accordance with the requirements of Compantes Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinton the informauon given in the Directors’ Report for the financial year for which the
financial statements are prepared 1s consistent with the financial statements
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Independent auditor’s report (continued)

Matters on which we are required to report by exception

We have nothing to report 1 respect of the following matters where the Companies Act 2006 requures us

to repott to you if, 1n our opinton

. adequate accountng records have not been kept, or returns adequate for our audit have not been
recetved 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 recetved all the information and explanations we require for our audit

chs.d’ 2 fbdﬂﬁ LLP

Dawvid Coulon (Sentor Stamtory Auditor)
For and on behalf of Emst & Young LLP, Statutory Auditor
London

Date 24 June 2013
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Profit and loss account
fot the year ended 31 December 2012

Noter

Turnover 2
Cost of Sales

Gross (loss) / profit

Gain/ {loss) on foreign curtency transactions
Administrative expenses

Operating profit

Profit on ordinary activities before taxation

Tax on profit on ordinary activities 6

Profit for the year 11

The retained proﬁt was derived 1n 1ts entirety from continuing operations

Statement of total recognised gains & losses
For the year ended 31 December 2012

2012 2011
£7000 £000
52,951 37,219
(53,120) (35,962)
(169) 1,257
781 (765)

M) -

611 492
611 492
(150) (130)
461 362

The company had no other recognised gains or losses durning esther period




Total Gas & Power Chartering Limited

Balance sheet
at 31 December 2012

Current Assets
Debtors
Creditors: amounts faling due within one year

Net curtent assets

Net assets

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

Equuty shareholder’s funds

Notes

10

2012 2011
£000 £000
36,055 65,893
36,055 65,893
(34,928) (65,227)
1,127 666
1,127 666
1,127 666
1,127 666

The financial statements were approved and authorised for 1ssue by the board on 24 June 2013

gnes

Difiector
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Notes to the financial statements
at 31 December 2012

1. Accountng policies

A summary of the principal accounting policies, all of which have been applied consistently throughout
the period, are set out below

Bass of preparation
The financial statements have been prepared under the historical cost convention and 1n accordance with
applicable accounting standards

Gong Concern

The directors have a reasonable expectation that the company has adequate resources to continue in
operatonal existence for the foreseeable future Thus they continue to adopt the going concern basis of
accounting in prepanng the annual financal statements

Revenne f?c‘qgﬂlflﬂﬂ

Revenue represents sales made by the company 1n the normal course of business and 1s shown net of
VAT

Cash flow statemient

In accordance with paragraph 5 (a) of FRS1 (Revised) the company has not prepared a cash flow
statement because 1t 1s a2 wholly owned subsidiary of a company whose consohdated financial statements
include the company and are publicly available (see note 13)

Taxation
Corporation tax 1s provided on taxable profits at the current rate

Deferred tax ts recognised in respect of all uming differences that have oniginated but not reversed at the
balance sheet date where transactions or events have occurred at that date that will result 1 an obliganon
to pay more, ot a tight to recetve more, tax Deferred tax assets are recognised only to the extent that the
directors consider that it 1s more likely than not that there will be sustable taxable profits from which the
future reversal of the underlying uming differences can be deducted

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply in the
pertods 1n which the timuing differences reverse, based on tax rates and laws enacted at the balance sheet
date

Related party transactions

Under the provisions of FRS 8 (“Related Party Disclosures™) the company has not disclosed detatls of
related party transactions with other group companies as its ultimate parent undertaking prepares
consolidated financial statements which mclude the results of the company and are made available to the
public on an annual basis

Foregn currency

Transacuons 1n foreign currencies are recorded at the rate of exchange at the date of the transaction or, 1f
hedged, at the forward contract rate  Monetary assets and labilives denomiated in foreign currencies at
the balance sheet date are reported at the rates of exchange prevaiing at that date or, 1f appropnate, at the
forward contract rate  All exchange differences are mcluded i the profit and loss account

10
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Notes to the financial statements (continued)
at 31 December 2012

2 ‘Turnover

Turnover compnses the amounts dentved from the provision of goods and services which fall within the
company’s ordinary activittes, and 1s stated net of VAT All turnover anises from continung actrvities and
1s attributable to the income from arranging transportation by ship of coal, petcoke and liquefied natural

gas

3. Auditors remuneration

Audit fees of £15,000 (2011 - £10,000) are borne by another group company, Total Gas & Power Ltd,
and disclosed mn that company’s financial statements No non-audit services were provided by the
auditors

4. Employee costs

‘The company has no employees

5 Darectors remuneration

None of the directors recetved or were due remunerauon for services performed for the company during
the year

6. Taxation

a) Tax on profit on ordinary activities 2012 2011
£7000 £7000

UK Corporation Tax
Current tax charge on profit on ordmary activities 150 130

b) Factors affecting the tax charge for the current peniod

The tax assessed on the profit on ordinary actvittes for the year 1s equal to (2011 equal to) the
average standard rate of corporation tax in the UK of 24 5% (2011 26 5%) The tax charge 1s
reconciled below

2012 2011
£°000 £000

Current tax
Profit on ordinary acuvities before tax 011 492
Current tax charge at 24 5% (2011 26 5%) 150 130
Total cutrent tax charpe 150 130

11
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Notes to the financial statements (continued)
at 31 December 2012

6. Taxation continued

<) Factors that may affect future tax charges

The Finance Act 2012 reduced the UK corporation tax rate from 26% to 24% with effect from 1 Apal
2012 and from 24% to 23% from 1 Apnl 2013 The Chancellor of the Exchequer has since proposed
further changes to reduce the rate 1o 21% by 1 Aprl 2014 and 20% from 2015, however this legislation
has not yet been enacted

These rate changes affect the amount of future cash corporatton tax payments to be made by the
company

d) Deferred tax

There were no amounts of provided or unprovided deferred tax at the year end

7. Debtors
2012 2011
£000 £000
Amounts due from group companies 36,004 41,520
Trade debtors 2 -
Prepayments and accrued mcome 49 24,373
36,055 65,893
8. Creditors: Amounts falling due within one year
2012 2011
£7000 £000
Amounts due to group companies 33,090 02,758
Trade creditors 43 -
Accrued corporation tax 280 130
Accruals 1,315 2,339
34,928 65,227
9. Equty share capital
2012 2011
£000 £000

Authonised, allotted, called up and fully patd
100 Ordinary shares of £1 each - -

12
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Notes to the financial statements (continued)
at 31 December 2012

10. Reconcihation of movement 1n equity shareholder’s funds

2012 2011
£000 £000
Retained profit for the year 461 362
Opening shareholders’ funds 666 304
Closing shareholders’ funds 1,127 606
11. Resetves
Profit and Joss
acconnt
£000
At 1 January 2011 304
Profit for the year ended 31 December 2011 362
At 31 December 2011 6606
Profit for the year ended 31 December 2012 461
At 31 December 2012 1,127

12. Related parties

The company has taken advantage of the exemption in paragraph 3(c) of FRS8 ‘Related Party
Transactons’ from disclosing transactions with other members of the group headed by Total SA

13. Ulumate parent company.

The company’s ulumate parent undertakung s Total SA, a company registered in France Thus 1s the
largest and smallest group for which group financial statements are prepared Copies of the financial
statements of Total SA, can be obtamned from 2, Place Jean Muler, La Defense 6, 92400 Courbevoie,
France

14 Subsequent events since the balance sheet date
On 12 Apnl 2013, the Company entered into two 20 year ume charter agreements for the use of large

LNG carners with Milestone LNG Transport SA and Great Shale LNG Transpart SA, two shipping
companies jointly owned by SK Shipping Co and Marubeni Corporation

13




