Registration number 668421

International Trading Services (UK) Company Limited

Directors' report and financial statements

for the year ended 31 December 2005

#AM 4RI MBS
A6 549
COMPANIES HOUSE 02/98/2006



Directors

Secretaty

Company number

Registered office

Auditors

International Trading Services (UK} Company Limited

Company information

I.S. Mcintosh
P.H. Akroyd

A.M. Payne

668421

Queensberry House

3 Old Burlington Street
London

WiS 3LD

Constantin
Aldwych House
81 Aldwych
London

WC2B 4HN




International Trading Services (UK) Company Limited

Directors' Report

Independent Auditors' Report

Profit and Loss Account

Balance Sheet

Notes to the financial statements

Contents




International Trading Services (UK) Company Limited

Directors' report
for the year ended 31 December 2005

The directors present their report and the financial statements for the year ended 31 December 2005.

Principal activity and review of the business
The principal activity of the company is to act as a holding company. The principal activity of its subsidiaries
is that of commodity trading.

The directors consider the results achieved by the company to be satisfactory and are optimistic about the
company's future prospects.

Results and dividends
The results for the year are set out on page 3.

The directors do not recommend payment of a dividend (2004 - US§nil).

Directors and their interests
The directors who served during the year and their interests in the company are as stated below:

Ordinary shares
31/12/05 01/01/95

R.E. Cornwel] (Deceased 16 November 2005) - -
[.S. Mcintosh - -
P.H. Akroyd - -

Directors' and owners' lability insurance
During the year the company purchased and maintained liability insurance for its directors and officers, as
permitted by Section 310(3) of the Companies Act 1985.

Directors' responsibilities

Company law requires the directors to prepare financial statements for each financial year which 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 year. In
preparing these the directors are required to:

- select suitable accounting policies and apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the company and to enable them to ensure that the financial statements
comply with the Companies Act 1985. They are also responsible for safeguarding the assets of the company
and hence for taking teasonable steps for the prevention and detection of fraud and other irregularities.
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International Trading Services (UK) Company Limited

Directors' report
for the year ended 31 December 2005

Auditors
In accordance with Section 385 of the Companies Act 1985, a resolution proposing that Constantin be
reappointed as auditors of the company will be put to the Annual General Meeting.

This report was approved by the Board on V%\YO—Z’Q ..... and signed on its behalf by

A.M. Payne
Secretary

Page 2




International Trading Services (UK) Company Limited
Independent auditors' report to the shareholders of International Trading Services (UK) Company

We have audited the financial statements of International Trading Services (UK) Company Limited for the
year ended 31 December 2005 which comprise the Profit and Loss Account, the Balance Sheet and the related
notes. These financial statements have been prepared under the historical cost convention and the accounting
policies set out therein.

This report is made solely to the company's members, as a body, in accordance with Section 235 of the
Companies Act 1985, 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 auditors' report and for nio 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,

Respective responsibilities of directors and auditors

As described in the statement of directors' responsibilities the company's directors are responsible for the
preparation of the financial statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice).

Our responsibility is to audit the financial statememts in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial statements give a true and fair view and are properly
prepared in accordance with the Companies Act 1985. We also report to you if, in our opinion, the Directors’
Report is not consistent with the financial statements, if the company has not kept proper accounting records,
if we have not received all the information and explanations we require for our audit, or if information
specified by law regarding directors' remuneration and other transactions is not disclosed.

We read the Directors' Report and consider the implications for our report if we become aware of any apparent
misstatements within it.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by
the Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures in the financial statements. It also includes an assessment of the significant estimates
and judgements made by the directors in the preparation of the financial statements, and of whether the
accounting policies are appropriate to the company's circumstances, consistently applied and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In
forming our opinion we also evaluated the overall adequacy of the presentation of information in the financial
statements.
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International Trading Services {UK) Company Limited
Independent auditors' report to the shareholders of International Trading Services (UK) Company

Opinion
In our opinion the financial statements:

- give a true and fair view, in accordance with United Kingdom Generally Accepted Accounting Practice, of
the state of the company's affairs as at 31 December 2005 and of its profit for the year then ended; and

- have been properly prepared in accordance with the Companies Act 1985.

(s

Constanfin Aldwych House
Registered Auditors 81 Aldwych
London

Date | Sﬂ'u&, Lot . WC2B 4HN
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International Trading Services (UK) Company Limited

Profit and Loss Account
for the year ended 31 December 2005

Continuing operations

2005 2004
Notes US$ US$
Administrative expenses (10,260) (57,852)
Other operating income 31,036 -
Operating profit/(loss) 2 20,776 (57,852)
Profit on sale of fixed assets - 588522
Profit on ordinary activities before interest 20,776 530,670
Other interest receivable and similar income 431,765 -
Amount written off investments 3 - (1,202,016)
Interest payable and similar charges 4 (417,235) (249,015)
Profit/{loss) on ordinary activities before taxation 35,306 (920.361)
Tax on profit/(loss} on ordinary activities 6 {26,206) (308,830)
Profit/(loss) on ordinary activities after taxation 9,100 (1,229.191)
Retained profit brought forward 668,992 1,928,183
Retained profit carried forward 708,092 698,992

There are no recognised gains or losses other than the profit or loss for the above two financial years.

The notes on pages 7 fo 12 form an integral part of these financial statements.
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International Trading Services (UK) Company Limited

Balance Sheet

as at 31 December 2005

Notes
Fixed assets
Investments 7
Current assets
Debtors 8
Credifors: amounts falling
due within one year 9
Net current assets
Total assets less current liabilities
Capital and reserves
Called up share capital 10
Exchange reserve 11
Profit and loss account 11
Shareholders' funds 12

2005
US$

904,321
904,321

(1,126)

USS

26,035

2004
USs$

1,450,984

1,450,984

(556,889)

USS

26,035

The notes on pages 7 to 12 form an integral part of these financial statements,
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1.3.

1.4,

1.5,

1.6.

1.7.

International Trading Services (UK) Company Limited

Notes to the financial statements
for the year ended 31 December 2005

Accounting policies

Accounting convention

The financial statements are prepared under the historical cost convention and in accordance with the
applicable Accounting Standards.

The accounts are prepared in US$ as this is the main operating currency of the company.

Investments
Fixed asset investments are stated at cost less provision for diminution in value.

Deferred taxation

Deferred taxation is accounted for on an undiscounted basis at expecied tax rates on all differences
arising from the inclusion of items of income and expenditure in taxation computations in periods
different from those in which they are included in the financial statements. A deferred tax asset is only
recognised when it is more likely than not that the asset will be recoverable in the foreseeable future out
of suitable taxable profits from which the underlying timing differences can be deducted.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates
of exchange prevailing at the Balance Sheet date. Transactions in foreign currencies are recorded at the
date of the transactions. All differences are taken to the Profit and Loss Account.

Consclidation

The financial statements contain information about International Trading Services (UK) Company
Limited as an individual company. In accordance with the provisions of FRS 2 and Companies Act
1985 Section 228(2) and Section 228(1)(b), the company has taken advantage of the exemption,
available to it, from the requirement to prepare consolidated financial statements.

Related party transactions

In accordance with Financial Reporting Standard No.8, the company has taken advantage of the
exemption for subsidiary undertakings, whose 90% or more voting rights are controiled within a group,
from the requirement to disclose related party transactions, as the consolidated financial statements in
which the company is included are publicly available.

Cash flow statement

In accordance with Financial Reporting Standard No.l, the company has taken advantage of the
exemption for subsidiary undertakings, whose 90% or more voting rights are controlled within a group,
from the requirement to prepare a cash flow statement, as the consolidated financial statements in which
the company is included are publicly available.

Page 7




International Trading Services (UK) Company Limited

Notes to the financial statements
for the year ended 31 December 2005

Operating profit/(loss)
Operating protit/(loss} is stated after charging/(crediting):

Exchange differences
Auditors’ remuneration

Amounts written off investments

Amounts written off fixed asset investments:
- permanent diminution in value

Interest payable and similar charges

Included in this category is the following:
On amounts payable to group companies

Employees and directors

The company has no employees, apart from the directors.

2005 2004

USS USs
(31,036) 54,654
1,216 1,613

2005 2004

0SS USS
- 1,202,016

2005 2004

USS USS
417,235 249,015

The directors did not receive any emoluments during the year for their services to the company (2004 -

nil).
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International Trading Services (UK) Company Limited

Notes to the financial statements
for the year ended 31 December 2005

Tax on profit/(loss) on ordinary activities

Analysis of charge in period 2005
US$

Current tax

UK corporation tax (28,155)

Adjustments in respect of previous periods -

2004
USS

103,078
205,752

308,330

(28,155)
Overseas tax 54,361
Total current tax charge 26,206

308,330

Factors affecting tax charge for period

The tax assessed for the period differs from the standard rate of corporation tax in the UK (30 per cent).

The differences are explained below:

2004
US3
(920,361)

(276,108)

16,856
360,605
(176,557)
205,752
173,563

4,719

2005

US$
Profit/(loss) on ordinary activities before taxation 35,306
Profit/(loss) on ordinary activities multiplied by standard rate of corporation
tax in the UK of 30% (31 December 2004 - 30%) 10,592
Effects of:
Expenses not deductible for tax purposes 247
Write down of investment -
Gain on sale of investment -
Adjustments to tax charge in respect of previous periods -
CFC taxable profits 19,403
Group relief received for no consideration (30,242)
Effects of overseas tax 54,361
Foreign exchange movement on tax liability (28,155)
Current tax charge for period 26,206
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International Trading Services (UK) Company Limited

Notes to the financial statements
for the year ended 31 December 2005

Investments

Cost
At 1 January 2005
Additions

At 31 December 2005

Provisions for diminution in value:
At 1 January 2005
Movement

At 31 December 2005

Net book values
At 31 December 2005

At 31 December 2004

Investments
Country of
registration
Company or incorporation
Subsidiary undertaking
Kazimah Heldings Limited Cyprus
Louis Dreyfus Commodities Limited British Virgin Islands
Debtors
Amouynts owed by group undertakings
Creditors: amounts falling due
within one year
Corporation tax
Accruals and deferred income
Page 10

Class of
shares held

Ordinary
Ordinary

2005
US$

Shares in
subsidiary
undertakings
USS

1,228,051
7,500,000

8,728,051

1,202,016
7,500,000

8,702,016

Proportion
of shares
held

100%
100%

2004
USS

904,321 1,450,984

2005 2004
US$ US$
- 554,969
1,126 1,920

1,126 556,889
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13.

International Trading Services (UK) Company Limited

Notes to the financial statements
for the year ended 31 December 2005

Share capital

Authorised
1,000 Ordinary shares of US$! each

Allotted, called up and fully paid
1,000 Ordinary shares of US$1 each

Equity Reserves

At 1 January 2005
Retained profit for the year

At 31 December 2005

Reconciliation of movements in shareholders' funds

Profit/(loss) for the year
Opening shareholders' funds

Closing shareholders' funds

Ultimate parent undertaking and controlling party

2005 2004
USS USS
1,000 1,600
1,000 1,000
Profitand Exchange
loss aceount  reserve Total
USS USS US$
698,992 220,138 919,130
9,100 9,100
708,092 220,138 928,230
2005 2004
USS USS
9,100 (1,229,191
920,130 2,149,321
629,230 920,130

The company's ultimate parent company and controlling party is Louis Dreyfus S.A.S., a company

incorporated in France.
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14.

International Trading Services (UK) Company Limited

Notes to the financial statements
for the year ended 31 December 20G5

Group accounts
The largest and smailest groups for which group accounts are prepared, and of which the company is a
member are:

Largest Smallest

Name Louis Dreyfus S.A.S. Louis Dreyfus Trading
Limited
Country of incorporation France United Kingdom
Address from where copies 87 Avenue de la Grande Armée  Queensberry House
of consolidated financial 75782 3 O1d Burlington Street
statements can be obtained Paris London WIS 3LD
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