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What this form is NOT
You cannot use this form
an alteration of manner
with accounting require

J What this form is for
You may use this form to
accompany your accounts
disclosed under parent law.
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Corporate company name

Corporate name of
overseas company @

[WORLD FUEL COMMODITIES SERVICES (UK}

UK establishment

number

BlRfo[rfef2s]7]

= Filling in this form
Please complete in typescript or in
bold black capitals.

All fields are mandatory unless
specified or indicated by *

© This is the name of the company in
its home state,

Part 2

Statement of details of parent law and other
information for an overseas company

Legislation

Please give the legislation under which the accounts have been prepared and,
if applicable, the legislation under which the accounts have been audited.

@ This means the relevant rules or
legistation which regulates the
preparation and, if applicable, the
audit of accounts.

Legislation @ | IRISH LAW - COMPANIES ACT 2014
w Accounting principles
Accounts Have the accounts been prepared in accordance with a set of generally accepted |@ Please insert the name of the

accounting principles?
Please tick the appropriate box.
[ ] No. Go to Section A3.

Yes. Please enter the name of the organisation or other
body which issued those principles below, and then go to Section A3.

Name of organisation | INSTITUTE OF CHARTERED ACCOUNTANTS IN IRELAND

appropriate accounting organisation

or body.

or body @
Accounts
Accounts Have the accounts been audited? Please tick the appropriate box.

[] Neo. Go to Section A5.
Yes. Go to Section A4,
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Statement of details of parent law and other information for an overseas company

Audited accounts

Audited accounts

Have the accounts been audited in accordance with a set of generally accepted
auditing standards?

Please tick the appropriate box.
[ No. Go to Part 3 'Signature”.

Yes. Please enter the name of the organisation or other body which issued
those standards below, and then go to Part 3 ‘Signature’.

Name of organisation | GENERAL ACCEPTED ACCOUNTING PRACTICE IN IRELAND

or body @

@ Please insert the name of the
appropriate accounting
organisation or body.

Unaudited accounts

Unaudited accounts

Is the company required to have its accounts audited?
Please tick the appropriate hox.

[ No.
[J Yes.
Part 3 Signature
| | am signing this ferm on behalf of the overseas company.
Signature Signatie

This form may be signed by;
Director, Secretary, Permanent representative.
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Statement of details of parent law and other information for an overseas company

B Presenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

Contact name

Companteme. REED SMITH LLP

Address

|

| REF: CORPORATE SERVICES
| THE BROADGATE TOWER
|

|

20 PRIMROSE STREET

Post town LONDON
County/Region
w= efelaa[ [2[R (s
’ﬁmw UNITED KINGDOM
‘ ox 1066 CITY
Telephone
Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

[0 The company name and, if appropriate, the
registered number, match the information held on
the public Register.

O You have completed all sections of the form,
if appropriate.

O You have signed the form.

Please note that all this information will appear
on the public record.

E Where to send

You may return this form to any Companies
House address:

England and Wales:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ,

DX 33050 Cardiff.

Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post).

Northern Ireland:

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.companieshouse.gov.uk
or email enguiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk
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WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

DIRECTORS’ REPORT
For the vear ended at 31 December 2016

The directors present herewith their report together with the andited financial statements of World
Fuel Commedities Services (freland} Limited (the “Company™) for the year ended 31 December
2016,

Principal activitdes

The Company, incorporated in Ireland on 27 November 2013, is a wholly owned subsidiary of World
Fuel Services (Singapore) Pte Lid.. incorporated in Singapore. The ultimate holding company is World
Fuel Services Corporation {the “Ullimate Parent Undertaking™), incorporated in the State of Flodda, in
the United States of Arperica. The Company uanderwent a name change at 26 August 2016 to World
Fuel Commuodities Services (Ireland) Limited, based on the Company entering into the physical sale of
natural pas and elecuicity in certain EU countries,

The Company’s principal activity is that of aviation fuel supply and flight operation services.

Business review and future outlook

The profit for the financial year ended 31 December 2016 was $3.367,584 (2015: $1.447,367). The
company’s net assets as al 31 December 2016 were $5,677.214 (2015: §2,305,630). The pumary key
performance indicators used by the directors to assess the performance and position of the Company ate
ay fellows:

2016 2018 hange {hange

% $ 8 %

Ravenue 242971084 SB.613,609 184,357 475 114.5%
Gross profit 5,581,501 2,642,389 2,939.512 111.2%

The Company’s profil increase resulted from volume increases in both inventory location sales and non-
ventory fuel sales, The Company's reported results for the year ended 31 December 2015 are skewed
given the acquisition of airport inventory locations of Arlanda, Gothenburg, Copenhagen, Malmo from
Air BP Norway AS on 30 Seprember 2015 versas a full year of results included in the year ended 31
December 2016, The Company’s sales outside of company-owned inventory loeations reflected an
increase in vohmme resulting in ivereased gyoss prefit. Gross profit amounts increased at a lesser
percentage to revenue given the shift in mix towards more inventory locations since 30 September 2013,

The current directors are satisfied with the resulis for the {inancial year. There are no significant changes
planned in the Company’s operations in the foreseeable future,

Accountiug records

The measures taken by the direclors to secure compliance with the company’s obligatios to keep
adequate accounting records are the use of appropriate systems and procedures and employment of
competent persons. The accounting records are kept at 9800 NW 41% Street Suite 200, Doral,
Florida 33174,



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

DIRECTORS' REPORT
For the year ended at 31 December 2016

Principal risks and uncertainties

The Company’s principal risks and uncertainties are integrated with the principal nisks of the Group
and are not managed separately., World Fuel Services Corporation is the parent undertoking of the
only group of undertakings to consolidate these financial statements. The principal risks and
unceriainties of World Fuel Services Corporation, the oltimate parent undertaking, sre discussed in
the 2016 annual report on Form 10-X which does not form part of this report.

Directors® and secretary’s interests

The directors and secretary had no interests in the share capital of the company or any other group
company ai 31 Decemnber 2016,

Dividends

The Company did not pay an mtenm dividend for the vear ended 31 December 2016 (2015: $nil). No
final dividend is proposed flor iHe year ended 31 December 2016 (2015: $ail).

Financial risk management

The company’s activities cxpose it {0 & variety of financial risks that include the effect of changes in
market risk {including currency risk, and price risk], credit rsk and Hquidity sk, The company’s
overall risk management programme focuses on the enpredictability of financial markets and seeky
te mintmise potential adverse effects on the company’s financial performancs.

Given the size of the company, the directors have not delegated the responsibility of moniioring
financial risk management 1o a sub-commitiee of the board. The risk management policies are set by
the board of directors and are implemented by the company's finance department. The holding
company’s treasury department identifies and evaluates financial risks in close co-operation with the
company’s management. The board provides principles for overall risk management, as weil as
policies covering specific areas, such as foreign exchange risk, interest rate risk, and credit risk, use
of derivative financial instruments and non -~ derivative financial instruments, and investment of
excess lguidity.

Price risk

The Company is exposed to price risk to the extent that the Company may maintain fuel inventary
for competitive reasons. The Company may not be able to sell inventory at market value or average
cost reflected in the financial statements due 1o a decline in fuel price which may result m write-
down of inventory cost. The Company rmitigates its price risk associated with fuel inventory heldings
through the use of commadity derivative contracts.

Foreign exchange risk
The company has exposure primanly due to tax balances in foreign currency. Cumrency risk exposure
is managed ai a group level through foreign currency contracts.
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WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

DIRECTORS” REPORT
For the year ended at 31 December 2016

Financial risk management — continued

Credit risk

Credit nisk arises from cash and cash at bank as well as credit exposures to customers, including
outstanding debtors, The Company has credit standards and performs credit evaluations of our
customers, which are based in part on our credit history with the applicable party.

Liguidity risk

The company has sufficient funds available for operations and planved capital expenditures.
Accordingly, the company does not have any cutstanding short-term debt financing, nor does the
company use derivative financial instruments.

Going concern

The company had net assets of 35,677,214 at 31 December 2018 however it relies on funding via
intercompany loans from its ultmate parent undenaking, World Fuel Services Corporation. The
directors have obtained confirmation from World Fuel Services Corporation that it will provide
adequaie financial support to enable the company to meet its carrent obligatons for a period of &
least one year tfrom the date of approval of these financial statements.

Birectors

The directors who served during the vear ended 31 December 20106 and up to the date of signing the
financial statements are as follows:

Adnenne Bolan (resigned & June 2017)
Richard Dopald McMichael  (appointed 6 June 2017}
Sean Kavanagh

Martin Lacey

Audit committee
The Company’s ultimate parent company, World Fuel Corporation, has established an audnt

commnitiee which oversess the operation of the Company. The Company has not established a
separate audit commitiee.,



WORLD FUEL COMMOIMTIES SERVICES IRELAND) LIMITED

DIRECTORS’ REPORT
For the year ended at 31 December 2016

Statement of directors’ responsibilities

The directors are responsible for preparing the direclors’ report and the financial staternents in
accordance with krish law.

Irish law requires the directors to prepare financial statements for each financial year that give a true
and fair view of the company’s assets, liahilities and {inancial position as at the end of the financial
year end of the profit or loss of the comparny for the financial year. Under that law the directors have
prepared the financisl statements in accordance with Generally Accepted Accounting Practice) in
Ireland (accounting siandasds {ssued by the Financial Reporting Council and promulgated by the
Instituie of Chartered Accountants in Ireland, comprising Financial Reporting Standard 101
{FRS101} “Reduced Disclosure Framewotk” (FRS 101} and Irish law) .

Under Irish law, the directors shall not approve the financial slatemenis unless they are satisfied that
they give a true and fair view of the company's assets, Habilities and financial position as at the end
of thc[ financial year and the profit or loss of the company for thg financial year,

In preparing these financial statements, the directors are required to:

* sciect suitable accounting policies and then apply them consistently,

¢ make judgements and estimates that ave reasonable and prudent;

« stafe whether the financial staterents have been prepared in accordance with FRS {01 and
identify the standards in question, subjact to any material departures from those standards
being disclosed and expldined in the notes to the financial statersents;

* prepare the {inancial statements on the going concem basis unless i s inappropriate to
presume that the company will continue in business.

The directors are responsible for keeping adeguate accounting records that are sofficient o
s correctly record and explain the ransactions of the company;
* cnable, at any thne, the assets, Labilities. fnaccial position and profit or loss of the company
to be determined with reasonable accuracy; and
» enahle the directors to ensure that the financial staternents comply with the Companies Act
2014 and enable those financial siatements to be andited.

The directors are also responsible {or safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Disclosure of information to auditers
The directors in office at the date of this report have gach confurmed that:

*  Ags far as he/she is aware, there is no relevant audit information of which the company’s auditor
is unaware; and
» He/she has taken all the steps that he/she ought to have taken as a director in order to make
hitnselfhersel!l aware of any relevant aadit information and to establish that the company’s
auditor is aware of that information.
4



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

DIRECTORS’ REPORT
For the vear ended at 31 December 2016

Directors’ compliance staleainent

The Directors acknowledge thar they are responsible for securing compliance by the Company with
its relevant obligations, within the meaning of the Companies Act 2014 {the “Act”™),

The Directors confirm:

{a) thai they are in the process of putting in place a compliance policy statement, sctting out the
company’s policies (that. in the divectors’ opinion, are appropriaie to the Company)
respecting compliance by (he Company with its relevant obligations (within the meaning of
the Act);

{b) that they are in the process of puiting in place appropriate arraggements or structures that are,
in the dircetors’ opinion, designed to secure material compliance with the Company’s
relevant obligations; and

{c) areview of those arrangements and structures will be conducted for financial years
commencing from 1 January 2017,

The arrangemienis and stractures include reliance on the assistance and advice of persons employed
by the Group and by external legal, compliance and tax advisors that the Directors consider to have
the requisite knowledge and experience to advise on the Cumpany’s compliance with its relevant
obligations.

Company Number: 535955 On behalf of the bosrd,
6th Floeor,

South Bank House,

Barrow Street,

Dublin 4,

Ireland

Richard Donald McMichadl, Divecior
1 Z December 2017

-

&
-

Sean Kavanagh, Director
1

. chember 2017 /
/

5 Z/

W



Independent auditors’ report to the members of World
Fuel Commodities Services (Ireland) Limited

Report on the financial statements

In our opinion, World Fuel Commodities Services (Ireland) Limited's financial statements (the
“financial statements™}:

e give atrue and fair view of the company’s assets, liabilities and financial position as at 31 December
2016 and of its profit for the year then ended;

s have been properly prepared in accordance with Generally Accepted Accounting Practice in lreland;
and

+  have been properly prepared in accordance with the requirements of the Companies Act 2014,

The financial statements comprise:

¢ the balance sheet as at 31 December 2016;

+ the statement of comprehensive income for the year then ended;
= the statement of changes in equity for the year then ended; and

«  the notes to the financial statements, which include a summary of gignificant accounting policies
and other explanatory information.

The financial reperting framework that has been applied in the preparation of the financial statements
is Irigh law and accounting standards issued by the Fipancial Reporting Counecil and promuigated by
the Institute of Chartered Accountants in {reland (Generally Accepied Accounting Practice In Ireland},
inciading FRS 101 “Reduved Diselosure Framework”

In applying the financial reporting framework, the directors have made a number of subjective
iudgements, {or example in respect of significant accounting estimates. In making such estimates, they
have made assumptions and considered fature evenis,

Matters on which we are required to report by the Companies
Act 2014

+  We have gbtained all the information and explavalions which we consider necessary for the
purposes of our audit.

s Tu our opinion, the acconnting records of the company were sufficient to permit the financial
statemments 1o be readily and properly andited,

+  The financial stalemenls are in agreement with the accounting records.
» In our opinion, the information given in the Direclors’ Reporl i consistent with the financial

stalements,

Matter on which we are required to report by exception

Under the Companies Act 2014 we are required to report to you if, in our opinlon, the disclosures of
directors’ remunsration and iransactions specified by sections 305 to 312 of that Act have not been
made. We have no exceptions o report arising [rom this responsibility.



Responsibilities for the financial statements and the audit

As explained more fully in the Statement of directors’ responsibilities set out on page 4, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view,

Onr responsibility is to audit and express an opinion on the financis! statements in accordance with
Irish law and International Standards on Auditing (UK and Ireland), Those standards require us to
comply with the Auditing Practices Board's Ethical Standuards for Auditors.

‘This report, including the opinions, has been prepared for and only for the company’s members as a
body in aceordance with section 341 of the Companies Act 2014 and for no other purpose. We de not,
in giving these opinions, acrept or assume responsibility for any other puarpose or to any other person
to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
econsent in writing.

We conducted our andit in accordance with International Standasds on Auditing {UK and Ireland}. An
audil invalves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurunce that the finpnecinl statements are free from material
misstatement. whether caused by fraud or evror. This includes an assessment of

+  whether the accounting pelicies are appropriate to the compsuy's circumstances and have heen
consistently applied and adeguately disclosed;

» the reasonnbleness of significant accounting estimates made by the divectors; and
« the overall presentation of the financial siatements.

We primarily foens cur werk in these areas by assessing the direetors’ judgements against available
wvidence. forming our own judgements. and evaiuating the disclosures m the financial statements.

We test and examine information, using sampling and other anditing techniques, lo the extent we
consider necessary to provide a reasonable basis for us to draw conclusions, We obtain audit evidence
through tosting the effectiveness of controls, substantive procedures or a combination of both,

In addition, we read ali the fivancial and non-financial information in the Annual Report and Financial
Statemnents to identify material ineonsistenciss with the audited financial statements and to identifv any
information that is apparently materially incorrect baszed on, or materially inconsistent with. the
knowledge acquived by us in the course of performing the audit. If we bicome aware of any apparent
material misstatements or inconsistencies we consider the implications for our report,

Kevin McGhee
for and ou behalf of PricewsterhouseCoopers LLP
Chartered Accountants and Statutory Audit Firm

London
12 Decamber 2017



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 20146

3

Note 2016 s

$ $

Turmover 3 242,971,084 58,613,609
Cost of sales (237,389,18%) (55,971,230
Gross profit 5,581,501 2,642,389
Administrative expenses (1,7714,082) {860,5495)
Operating profit 4 3,867 819 1,781,794
Interest receivable and stmilar incomne 438,850 -
Interest pavable and similar charges {553,940} {151,202}
Profit before taxation 3,753,738 1,629,802
Incomme tax oXpense 5 (IRA15D {182.525)
Profit for the financial year 3,367,584 1.447,367
{Jther comprehensive income - -
Total comprehensive income for the year 3,367,584 1,447,367

The notes 1o the financial staiements on pages 11 1o 22 form an integral part of these financial
siatements.



WORLD FUEL COMMOMITIES SERVICES (IRELAND) LIMITED

BALANCE SHEET
As at 31 December 2016

Fixed assets
Intangible assets
Tangible assets
investments

Current assets

Stocks

Debtors

Cash at bank and in hand
Fotul nssets

Currend Habilities
Creditors: amounts falling due within one year
Net current asseis
Non-current lisbilities
Met assets

Equity

Share capiial

Retained earnings

Total shareholders’ funds

Note

10

2016 2015

$ $

5,548,807 6,450,394
901 2,226
2,338,247 2,407,228
7,887,955 8,859,848
2,139,808 912,117
18,869,172 13,576,572
338,044 863,628
A1347,004  15352,917
49234979 34312765
(32,900,150 (11.792.246)
(32,909.151)  (11,792,240)
8,437,873 3,560,677
(10,648.614)  (10,11D,895)
3,677,214 2,309,630
119 119
5,677,095 2,309,511
5677214 2,309,630

The notes to the financial statements on pages 11 to 22 form an integral part of these financial

staternents.,

The financial statements on page 8 to 22 were approved by the Board of Directors on 17 December

im7 n’V\ere signed on né( behalf by:
o
. A

e
ol

)

f Sean\i{;vanagh .‘j
Direcior i/
. December 2017 //

i

/

Richard Ponald McMichael

Director

FE December 2017



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2016

Share Hetained harel ngf

capital earnings shareholders
funds
$ 5 $
Balance at 01 January 2015 115 862,144 862,263
Profit for the {inancial year - 1,447,387 1,447,367
Gther coraprehensive income - - .
Total comprehensive incoms - 1,447,357 1,447,367
Balance at 31 December 2003 11 2,309,511 2,309,630
Profit for the financial year . 3,367,584 3,367,584
Gther comprehensive income - - -
Total comprehensive income - 3,367,584 3,367,584
Balance at 31 December 2016 119 5,677,095 5,677,214

The notes to the financial staterments on page 11 10 22 form an integral port of these financial starinenss.

10



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended at 31 December 2016

(1} GENERAL INFORMATION

World Fuel Commodities Services (Ireland)} Limited (the “Company™) 15 a private company limited
by shares. The Company is a wholly-owned subsidiary of World Fuel Services (Singapore) Pre Led.,
ircorporated in Singapore. The uitimate holding corapany is World Fuel Services Corporaton (the
“Ultimate Puarent Undertaking”), incorporated in the State of Florida, in the United States of
America.

The company has a subsidiary, Spive Flight Solotons Limited, of which it owns 100% of the equity
share capital. As the company and its subsidiary are included in the consolidated financial swatements of
World Fuel Services Corporation it is exempt, by virtue of Section 300 of the Company’s Act 2014
from the requirement to prepare consoldated financial stitements.

The Company’s principal activity is that of aviation fuel supply and flight operation seyvices.

(2} SIGNIFICANT ACCOUNTING POLICIES
The principal accounting policies are as follows:
2.1 Basis of preparation

The financial staternents of the Company have been prepared in accordance with the Financial
Reporting Standard 101, ‘Reduced Disclosurs Framework’ (FRS 101} and the Compardes Act 2014,
The finsncial statements have been prepared under the historical cost convention.

The following exemplions [roms the requirements of Taterpational Financial Reporting Standards as
adopted by the Baropean Union ("IFRS”) have been applied in the preparation of these {inancial
slatements, in accordance with FRS 101:

» [FRS 7, ‘Fipancial Instruments: Disclosures’
Paragraphs 91 to 99 of {FRS 13, ‘Fair value measurement’ {discloswre of valuation
techniques and inpos vsed for fair value measurement of assets and liabilities).
¢ The following paragraphs of IAS 1, "Presentation of financial statements™
- 10{d) (statement of cash flows);
- 16 (statement of compliance with ali IFRS);
- 38 {comparative information requirements in respect of paragraph 79(a)(iv) of IAS 1}
- 3BA {requirement for minimum of fwo primary slatements, including cash flow
statements);
111 (cash flow statement information), and
- 134-136 {capital management disclosures).

11



WORLD FUEL COMMODITIES SERVICES JRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 2016

{2)_SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.1 Basis of preparation - continued

= IAR 7, ‘Statement of cash flows’.
Paragraph 30 and 31 of IAS 8 ‘Accounting policies, changes in accounting estimates and
ervars’ {requirement for the disclosure of information when an entity has not applied a new
IFRS that has been issued but is not yet effoctive).
Paragraph 17 of IAS 24, ‘Related party disclosures’ (key management compensation).

¢ “The requirements in IAS 24, ‘Related party disclosures’ to disclose related party transactions
entered into between lwo or more merbers of 2 group.

2.2 Going concern

The Company reties on funding vis intercompany loans from the altimate parcnt company, World
Fuel Services Corporatjon. The directors have obtained confirmation from W?rld Fusl Services
Corporation that jt will provide adequate support to enable the Company to meet its current
obligations for a period of at least one year from the date of approval of these financial staiernents.

As a result of the support from the ultimate parent company, the directors have a reasonable
gxpectation that the Company has adeguate resources to continue in operational existence for the
foreseeable fulare, The Company therefore continues (o adoplion the going concern basis in
preparing the financial statements.

2.3 Turnover

Turnover is measured at the {air value of cousideration received or receivable, and represents
amounts receivable for Tuel supplied, stated net of discounts, returns and value added taxes. Tumnover
from the sale of fuel is recognised when the company has delivered fuel to the customer, the
customer has accepted the fuel, the amount of turnover can be relisble measured, and it is probable
that future economic benefits wili flow to the Company.

2.4 Carrent and deferred income tax

The tax expense for the period comprises current and deferred tak. Tax is recognised in profit or Joss,
except o the extent that it relates to ilems recognised in other comprehensive income or directly in
sharcholders’ funds. [n this case, the tax is also recognised in other comprehensive income or
directly in shareholders’ funds, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the balance sheet date in the countries where the company operates and generates taxable
income. Management pedodically evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretation. It eswablishes provisions where
appropriate on the basiz of amounts expected to be paid to the tax avthorities.

f2



WORLD FUEL COMMODITIES SERVICES (JRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 2016

(23 SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
24 Current and deferred income tax - continued

Deferred income tax is recognised on femporary differences adsing between the tax bases of asaets
and liabilities and their carrying amounts in the {inancial statements. However, deferred tax liabilities
are not tecognised if they arise from the initial recognition of goodwill; or arise from intlial
recognition of an asset or lability in a transaction other than a business combination that at the time
of the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is
determined using tax rates {and laws) that have been enacled or substantively enucted by the balance
sheet date and are expected to apply when the related deferred income tax asset is realised or the
deferred income tax liability is settled,

Deferred income tax assets are recoguised onty to the extent that it 15 probable that future taxable
profit will be available against which the temuporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legafly enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes assets and
liabilities relate o income taxes levied by the same taxation avthesity on either the same taxable
entity or different taxable entities where there is an intention to settle the balances on 2 net basis.

2.5 Foreign currency transiation

{a) Functional and presentation currency

The Company’s functional cuirency 15 the ULS. dollar; as this represents the currency of the primary
econormic environment in which the company operates. For purposes of financial statement preseniation,
the Company’s financial statemeznts for the year ended 31 December 2016 as well as the comparative
for the financial year ending 31 Decernber 2015 liave been presented in U.S, dollass,

(b} Transactions and balances

Transactions in 4 curreney other than the functional currercy (“foretgn currency”™) are translated into the
functional currency using the exchange rates at the dates of the transactions. Currency exchange
differences resulting from the settlement of such transactions and from the {ranslation of monetary assets
and liabilities denominated in foreign currencies at the closing rates at the balance sheet date are
recognised in profit or loss.

2.6 Business combinations

The company applies the acguisition method to account for business combinations. The
consideration transferred for the acquisition of a business is the fair values of the assets wansferred,
the liabilities incurred to the former owners of the acquirec and the cquity interests issaed by the
company. The consideration transferred includes the fair value of any asset or Hability resalting from
a contingent consideration arrangement. Identifiable assets acqoired and liabilities and contingent
liabilities assumed in a business combination are measured injtially at their fair values at the
acguisition date.
13



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 2016

(2) SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.6 Business combinations - continued

Acquisition-related costs are expensed as incurred.
2.7 Intangible assets

{a) Goodwill

Goodwill arises on the acguisition of subsidiaries and represents the excess of the consideration
transferred, the amount of any non-controlling intersst in the acquiree and the acquisition-date fair
value of any previous equity interest in the acquiree over the fair value of the identifiable net assets
acquired. Il the total of consideration transfemed. non-controlling interest recognised and previously
held interest measured at falr valus is less than the fair value of the net assels of the subsidiary
acquired, in the case of a bargain parchase, the difference is recognised directly in the income
statement.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated o
gach of the CGUs, or groups of CGUs, that is expecied to benefit from the synergies of the
combination. Each unit or group of units to which the goodwill is allocated represents the lowest
level within the entity at which the pgoodwill is menitored for intemal management purposes,
Goodwill is monitored at the operaiing segment level.

Goodwil] impairment reviews are snderaken annually or more frequently if events or changes in
circumstances indicate a potential impairment. The camrving value of the cash-generating unit (CGLD
containing the goodwill is compared to the recoverable amount, which is the higher of value in use
and the fair value less costs of disposal. Any impairment 18 recognised immediately as an expense
and is not subsequently reversed.

(b} Customer relationship - intangibles

Customer relationship intangibles acquired in 2 business combination are recognised at fair value a
the scquisition date. Castoraer relationship intangibles have 2 finite useful life and are carried at cost
less accumulated amortisation. Amortisation 1s calculated based on the timing of projected cash
flows of the contracts over their estimated useful lives of 10 years.

2.8 Investments in subsidiaries and joint ventares
Investments in subsidiaries and joint ventures are recorded at cost less accumulated impairment
losses.

2.9 Impairment of non-financial assets

Intangible assets that bave an indefinite useful life or intangible assets not ready to use are not
subject to amnortisation and are tested anpnally for impairmeni. Assets that are subject to amortisation
are reviewed for impairment whenever events or changes in circumstances indicate that the carryving
ameount may nof be recoverabls.

14



WORLD FUEL COMMODITIES SERVICES (IRELAND} LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 2016

23 SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.9 Impairment of non-financial assets - continued

An imipaivment loss is recognised for the amount by which the asse’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of
disposal and value in usa. For the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are largely independent cash inflows (CGUSs).

Prior impairments of non-financial assets (other than goodwill) are reviewed for possible reversal ag
cach reporting date.

2.19 Stocks

Stocks consist of aviation fuel products bought for resale and are stated at the lower of cost or net
realisable value using the average cost method. Components of stocks cost include fuel purchase and
related transportation costs. ’

2.11 Cash at bank and it hand

Cash at bank and in hand includes cash in hand, deposits held at call with banks, other highty liquid
investment with original maturity of three months or less and bank overdrafts which are subject to
insignificant risk of change in valoe.

2.12 Trade receivables

Trade receivables are amounts due from customers for goods sold performed in the ordinary course
of business, Trade recejvables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method, less provision for impairment.

2.13 Trade payables

Trade payables represent obligations to pay for goods and services provided to the Company in the
ordinary course of business. Trade payables are recognised initially at [air valee and subseqgunently
measured at amortised cost using the effective interest method.

2.14 Bhare capital
Ordinary shares are <lassified az equity. Incremental costs directly attvibutable to the issuance of new
ordinary shares are shown in equity as a deduction from the proceeds.

2.18 Critical accounting jodgements and estimates

The preparation of financial statemients in accordance with FRS 101 requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets and liabiliies, income and expenses. The arcas involving & higher degree of judgement or
complexity are set out below,



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 3] December 2016

(2) SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2,15 Critient accounting judgements and eslirnates — confinued

The valuation of stocks
The Company’s stocks consist of aviation fuel. In calculating the net vealisable valoe of siocks,
Munagement considers the nature and condition of the inventory, as well as applying assumptions
around the saleability of stocks and the amourd of refared transportation costs 1o include within the
valuation caiculations.

Impairment of trade recetvables

The Company makes an estimate of the recoverable value of trade and other receivables. When
assessing impairment of trade and other receivables, management considers factors incloding current
market and industry conditions and historical experience.

Impairment of intangible asseis

The Company assesses the carrying value of goodwill for impairment when impairment idicaiors exist.
Where an indication of impairment is identified, the carrying value of goodwill is caleulated with
relerence 1o the recoverable value of the cash generating umits (CGUs). This requires estimation of the
future cash {Iows from the CGUs and also selection of appropriate discount rates in order to calculate the
net present value of those cash flows.

fmpairment of investments in subsidiaries

The Company makes an estimate of the recoverable value of investments in subsidiaries on an
annual basis. When assessing impairment of investraents in subsidiaries, mapagement considers
factors including current market and industry conditions and historical experisuce.

{NTURNOVER

A geographical analysis of turnover is as foilows:

2016 2815

$ $

Buropean Union {excluding {reland and the United Kingdom} 230,258,118 53,704,738
United Kingdom 10,394 310 2,808,753
Ireland 567,140 -
Rest of the worid 1,751,507 118
242,971,084 SE613.609
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WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 2616

(4) OPERATING PROFIT

Operating profit is stated after charging / (crediting):

2016 20615

$ &

[mventory recognised as an expense 220,494,984 52,580,263
Foreign exchange (gain)/ioss (781,418) 23,780
Employment services 652,930 163,725
impeicment of investments 68,891 -

Remuneration for the statstory audit carried out by the Company's auditors was $21,000 for the vear
ended 31 December 2016 (2015: $46,284).

The average monthly number of persons employed by the Company during the year was as foflows:

20186 2015

Mo Neo

Sales 4 -
Their aggregate remuneration comprised:

2616 1515

% $

Wages and salaries 108,244 -

Social security costs 33,604 -

Pension 37,429 -

Termination Benefits 114,352 -

383,620 -

The Company reimburses World Fuel Services Burope Limited for various employment services
charged af the costs of its opsraton on a monthly basis. The amount recharged for the year ended ar 31
December 2016 was $3,348,610 (2015: $165,723). Two of the directors received £5,000 remuneration
for the vear ended at 31 December 2016 (2013: €5,000) in conneciion with thelr services to the
Company. The other director is an employee of a related company and was compensated in that
capacity.

18



WORLD FUEL COMMODITIES SERVICES (JRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 2016

{51 INCOME TAX EXPENSE

2016 2015
5 $

Current taxation
Irish corporation Lax on profit of the year 348.062 202,994
Adjustment in respoct of prior years 60,581 {20,469
408,643 182,523

Deferred {axation
COrigination and reversal of iming differences {23,492) -
Adjustments i respect of prior years - -

{23,492} -

Tax on profit on ordinary activities 385,151 182,525

The rax charpe differs trom the standard Irish corporation tax rate of 12.5% due to certain {actors.
The factors affecting the tax charge are reconciled below:

016 2015
$ $
Profit before taxation 3,752,735 1,629,892

Profit before taxation multiplied by the Irish corporation tax
rate of [2.5% (2015: 12.5%) 469,092 203,738
Effects of:

Origination and reversal of Uming differences {23,492 -
Income not subject to tax (121,030} {7423
Adjusiments in respect of prior years 60,581 {20,465
Tax on profit on ordinary aclivities 385,151 182,525
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WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 1016

(6) INTANGIBLE ASSETS

The net baok value of the Company’s intangible assets as at 31 December 2010 is presented below:

Goeodwili
At 1 Janoary 2016

At 3% December 2016

Customer relationships

At ] January 2016
Amortisation

AL 31 December 3016
Intangible assets at 31 December 2016

Intangible assets at 31 December 2015

{(NINVESTMENTS

Cost
At 1 January 2018

At 31 December 2016

Accumulated Impairment

At 1 January 2016

Impairment in the year

As al 31 December 2016

Met book vatue at 31 December 2016

Net book value at 31 December 2015

Accumubated Net book

Cost smortisation valie
$ $ $
1,703,768 - 1,703,769
1,703,769 - 1,703769
4,930,000 {183,375) 4,746,635
- {501,587} {G01,587)
4,930,000 (1,084,962) 3,845,038
5,633,769 (1,884,962} 5,548,847
6,633,769 {183,375} 6,450,394
Investments
iy joint
vepinre
undertakings

(68,981
oo (6B.981)
38,247

2407228

WY e



\VOERLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

For the year ended at 31 December 2016

(7} INVESTMENTS — CONTINUED

The Company has ownership interest in the common shares of vasious entities at 31 December 2016:

Name

Spire Flight Solutions
Limited

A Flybranslehantering AB

Malmi Fuelling
Services AB

Shell-Statoil-Tolsl ¥5

Stockholm Fuelling

Services AB

Bandsteflageret
Kebhenhavns Lufthavn IS

Gothenburg Fuelling
Company AB

Country of

incorporation

Ireland

Sweden

Sweden

Denmark

Sweden

Penmark

Sweden

Principal
business
activities
Flight
Ferrying

Aviation
fuet supply

Aviation
fuel supply

Aviation
fuel supply

Aviation
fuel supply

Aviation
fuel supply

Aviation
fuel supply

Address

South Bank House
6th Floor, Barmow
Street, Dublin 4,
Ireland

Box 133, 190 485,
Stockholm-Arlanda

Sturup Flygplats,
Box 22230, 32
MALMOG-
STURUP, Solna

c/o Shell-Statoil-
Total ¥/S,
Kgbenhavns
Lufthavn 12770,
Kastrup
Box 85 19045
tockholm-Arlanda
Sigtuna

Kebenhavns
Lafthavn 12770,
Kastrup

Box 2154, 436 14
Landvetter,
Stockholm

Parcentage
of owonership

190%

25%

LS 3]
V5]
=8

33%

{2
{2
=

21%

33%



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended at 31 December 2016

8) STOCKS

2016 2815
$ $
Aviation fuel 2,139,808 QE2 717
2,139,808 912,717
(Y DEBTORS

20516 2015
$ $
Trade receivables 18,176,618 12,072 850G
Value added tax receivable 20,669,062 903,722
Defarred income tax receivable 23,492 -
38869172 13,574,572

(OO CREDITORS: AMOUNTS DUE FALLING WITHIN ONE YEAR
2616 20158
$ $
Trade payables 19,205 458 9,708,833
Avnounis owed to group undertakings 13,165,157 1,323,473
Accrued expenses 4,205 36,049
Income taxes payable 51,281 330,895
Other payables 392,960 382,840
32,989,151 11,792,248

Amounts owed to proup undertakings are non-interest bearing, have no fixed repayment date and are

payable on demand.



WORLD FUEL COMMODITIES SERVICES (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the year ended st 31 December 2016

(1) NON-CURRENT LIABHITIES

2016 2815
$ %
Amounts owed 1o group undentakings 10,648,614 10,110,895

Om 30 Sepiember 2015, the Company entered into a Joan agreement with World Fuel Services Finance
Company 5.a1.L for a principal loan amocuost of $10,000,000. The loan bears an futerest rate of one-year
LIBOR + 3.5% per annom. The pripeipal loan amount and interest are due to be repaid on 30 September
20240,

In the prior year financial statements. the loan and interest were classified as a current liability.

(12) SHARE CAPTTAL
016 20158
$ $
Authortised:
LGOG,000 (2015: 1,000,0600) ordinary shares of €1 2ach 1,190,000 1,180,000
Allotted, called up and fully paid
100 (2013: 100} ordinary shares of €1 each 119 {19

The Company has allotted 100 shaves with a nomninal valee of €100 transtated to US$119,

(3 VLTIMATE PARENT UNDERTAKING

The company 1s a wholly owned subsidiary of World Fue} Services (Singapore) Pte Ltd., a company
incorporated in Singapore. The vliimate parent wndertaking and controlling party is World Fuel
Services Corporation, & company incorporated in the United States.

World Fuel Services Corporation is the parent vndertaking of the only group of undertakings to
consolidate these (inancial statements. The consolidated fimancial statements of World Fuel Services
Corporation may be obtained from World Fuel Services Corporaiion, 9800 N'W 4ist Streer, Suite
400, Miaimi, Florida USA 33178,

(14) APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on
{7 December 2017 and were signed on its behalf on that date
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