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Directors’ report

The directors present their report and the audited financial statements for the year ended 31 December 2022.

Directors
The directors who held office during the year and up to the date of signing the financial statements are given below:

JF Ginns
G W Leask

Principal activity

The principal activity of the Company is as a holding company mcludmg holding the intellectual property rights to
the name INEOS. This is expected to continue going forward.

Review of business and future developments

INEOS Capital Limited continues to own and maintain the intellectual property rights to the name INEOS which is
registered in various countries around the globe, and acts as a holding company. INEOS Capital Limited is to continue
to act as a holding company in future years.

During the year, the company has made a profit of £9.7 million (2021: loss of £2.6 million). The profit in the current
year is due to income received from share of investment in Hampshire Aviation LLP of £9.7 million (2021: impairment
loss of £2.3 million).

Proposed dividend

The directors do not recommend the payment of a dividend (2021: nil).

Going concern

The Company meets its day to day working capital requirements through its intercompany loan facilities, along with
cash generated by its subsidiary’s .operations. The Company held cash balances of £12,000 at 31 December 2022
(2021: £5,000) and had no loans and borrowings at December 2022 (2021: Nil). The directors have considered the
Company’s projected future cash flows and working capital requirements and are confident that the Company has
sufficient cashflows to meet its working capital requirements for the next twelve months from the date of signing the
financial statements. In particular, the directors have stress tested the forecasts through taking account of reasonable
possible changes in trading performance on the impact on EBITDA, cash flow and debt. The stress tests show that
the Company will still have sufficient cash flow to meet all of its obligations as they fall due within the next 12 months
from the date of signing the financial statements.

On the basis of this assessment together with net assets of £26.6 million as at 31 December 2022 (2021: £16.9 million)
the Directors have concluded that the Company can operate within its current facilities for a period of at least 12
months from the date of this report. Therefore, these financial statements have been prepared on a going concem basis
in accordance with the Companies Act 2006 and applicable accounting standards in the United Kingdom.
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Directors’ report (continued)
Directors’ responsibilities statement

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

Company law requires the directors to prepare financial 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), including FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”. Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company
and of the profit or loss of the Company for that period. In preparing the financial statements, the directors are required
to:

o  select suitable accounting policies and then apply them consistently;

o make judgements and accounting estimates that are reasonable and prudent; and

e 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 adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other urregularities.

Disclosure of information to auditors

The directors confirm that as far as they are aware, there is no relevant audit information of which the company’s
auditors are unaware and that they have taken all steps necessary as directors in order to make themselves aware of
any relevant audit information and to establish that the Company’s auditors are aware of that information. This
confirmation is given and should be interpreted in accordance with the provision of s418 of the Companies Act 2006.

Independent auditors

Deloitte LLP have expressed their willingness to continue in office as auditor pursuant to Section 485-488 of the
Companies Act 2006. Appropriate arrangements have been put in place for them to be deemed reappointed in the
absence of an Annual General Meeting.

Small company provision

This directors’ report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies’ exemption.

Approved and signed on behalf of the board:

INEOS Capital Limited

‘Director Hawkslease
Chapel Lane
28 July 2023 Lyndhurst
- S043 7TEG
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Independent auditors’ report to the members of INEOS Capital Limited

Report on the audit of the financial statements
Opinion

In our opinion, the financial statements of INEOS Capital Limited (the ‘Company’)

e give a true and fair view of the state of the Company’s affairs as at 31 December 2022 and of its profit for
the year then ended,;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and

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

We have audited the financial statements which comprise:
the profit and loss account;

the balance sheet;

the statement of changes in equity; and

the related notes 1 to 13.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

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

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Independent auditors’ report to the members of INEOS Capital Limited (continued)

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The directors are responsible for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.
Responsibilities of directors

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

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concemn basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

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

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

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management about their own identification and assessment of the risks of irregularities.
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Independent auditors’ report to the members of INEOS Capital Limited (continued)

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified the

key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act, and tax legislation; and

¢ do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty.

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

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

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

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

o performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud; ‘

e. enquiring of management concerning actual and potential litigation and claims, and instances of non-
compliance with laws and regulations; and

o reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

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

s the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
e the directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the directors’ report.
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Independent auditors’ report to the members of INEOS Capital Limited (continued)

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors’ remuneration specified by law are not made;

we have not received all the information and explanations we require for our audit; or

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemptions in preparing the directors’ report and from
the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

Use of our report

This report is made solely to the Company’s members, as a body, in 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 opinions we have formed.

T 27

Michael Jeffrey, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

Newcastle, United Kingdom

28 July 2023



Profit and Loss Account
Jor year ended 31 December 2022

Tumover

Administrative expenses

Impairment of investment

Operating loss

Income from share in group undertakings
Foreign exchange gain / (loss)

Profit / (loss) before taxation

Tax on profit / (loss)

Profit / (loss) for the financial year attributable to the
equity shareholders of the Company

All amounts relate to continuing operations.

INEOS Capital Limited
Annual report and financial statements
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Note 2022 2021
£°000 £°000
2 4
89) (106)
2 , (2,347)
2 (87) (2,449)
6 9,688 -
128 (181)
9,729 (2,630)
! ___(6) 7
9,713 (2,623)

There are no income or expenditure items other than those included in the results above for the current financial year
and the preceding financial year and-therefore no separate statement of comprehensive income has been prepared.
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Balance Sheet
As at 31 December 2022
Note
2022 2021
£000 £'000
Fixed assets
Tangible assets 5 45 45
Investments 6 14,128 4,440
14,173 4,485
Current assets
Debtors 7 13,702 13,658
Cash at bank and in hand : 12 5
13,714 13,663
Creditors: amounts falling due within one year 9 (1,270) (1,244)
Net current assets 12,444 12,419
Net assets 26,617 16,904
Capital and reserves .
Called up share capital 0 37,170 37,170
Share premium account 799 799
Profit and loss account (11,352) (21,065)
Total shareholders’ funds 26,617 16,904

The accounts have been prepared in accordance with the provisions applicable to companies subject to the small
companies regime.

These financial statements on page 9 to 19 were approved by the board of directors on 28 July 2023 and were signed
on its behalf by:

Director

Company registered number: 03851680



Statement of Changes in Equity
JSor year ended 31 December 2022

At 1 January 2021

Total comprehensive expense for the financial
year

At 31 December 2021

At 1 January 2022

Total comprehensive income for the financial
year

At 31 December 2022

INEOS Capital Limited
Annual report and financial statements
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Called up Share Profit Total
share premium and loss shareholders’
capital account account funds
£000 £'000 £°000 . £2000
37,170 799 (18,442) 19,527
- - (2,623) (2,623)

37,170 799 (21,065) 16,904
Called up Share Profit Total
share premium and loss shareholders’
capital account account funds
£000 £000 £°000 £000
37,170 799 (21,065) 16,904
- - 9,713 9,713

799 (11,352 26,617

37,170
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Notes
(forming part of the financial statements)

1 Accounting policies

Ineos Capital Limited (the “Company”) is a private company, limited by shares, incorporated, domiciled and registered
in England, UK. Registered address of the Company is situated at Hawkslease, Chapel Lane, Lyndhurst, SO43 7FG.

These financial statements were prepared in accordance with Financial Reporting Standard 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102 ") as issued in August 2015. The
presentation currency of these financial statements is sterling.

The accounting policies set out below have, unless otherwise stated, been applied consistently on the going concemn
basis, to all periods presented in these financial statements and in accordance with the Companies Act 2006 as
applicable to companies using FRS 102. In these financial statements, the Company has applied the exemptions
available to small companies under FRS 102 in respect of Cash Flow statement and related notes.

1.1 Measurement convention

The financial statements are prepared on the historical cost basis.

1.2 Foreign currency

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

1.3 Basic financial instruments

Trade and other debtors / creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. Trade and other
creditors are recognised initially at transaction price plus attributable transaction costs. Subsequent to initial
recognition they are measured at amortised cost using the effective interest method, less any impairment losses in the
case of trade debtors. If the arrangement constitutes a financing transaction, for example if payment is deferred beyond
normal business terms, then it is measured at the present value of future payments discounted at a market rate of
instrument for a similar debt instrument.

Fixed asset investments

Fixed asset investments are stated at cost less provision for impairment in value. Where market conditions exist which,
in the opinion of the directors, represents an impairment in value, a charge is made to the profit and loss account in
the corresponding period. If circumstances arise which lead to the value increasing, this will be credited to the profit
and loss account to a maximum of cost price if management believe the value is sustainable.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits.

12
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Notes (continued)
(forming part of the financial statements)

1  Accounting policies (continued)
1.4 Tangible fixed assets
Tangible fixed assets are stated at cost less accumulated depreciation.

Where parts of an item of tangible fixed assets have different useful lives, they are accounted for as separate items of
tangible fixed assets, for example land is treated separately from buildings.

Depreciation is charged to the profit and loss account on a straight-line basis over the estimated useful lives of each
part of an item of tangible fixed assets. Land is not depreciated.

Depreciation methods, useful lives and residual values are reviewed if there is an indication of a significant change
since last annual reporting date in the pattern by which the Company expects to consume an asset’s future economic
benefits.

15 Turnover

INEOS Capital Limited operates one class of business, that of a holding company, and in one geographical sector, the -
United Kingdom.

L6 Taxation

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

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

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet
date, where transactions or events that result in an obligation to pay more tax in the future or a right to pay less tax in the
future have occurred at the balance sheet date.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing differences
are expected to reverse, based on tax rates and laws that have been enacted or substantively enacted by the balance sheet
date. Deferred tax is measured on an undiscounted basis.

A net deferred tax asset is recognised as recoverable and therefore recognised only when, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits against which to recover
carried forward tax losses and from which the future reversal of underlying timing differences can be deducted.

1.7 Critical accounting estimates / judgements

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the application of the accounting policies and the reported amounts of assets and liabilities, income and expenses.
Actual results may differ from these estimates. Estimates and underlying assumptions are continually evaluated and are
based on historical experience and other factors, including expectations of future events that are reasonable under the
circumstances. Revisions to accounting estimates are recognised in the period in which the estimates are revised and in
any future periods affected.
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Notes (continued)
(forming part of the financial statements)

1 Accounting policies (continued)

1.7 . Critical accounting estimates / judgements (continued)

There is no area within the financial statements that involves a significant degree of judgement.

1.8 Going concern

The Company meets its day to day working capital requirements through its intercompany loan facilities, along with
cash generated by its subsidiary’s operations. The Company held cash balances of £12,000 at 31 December 2022
(2021: £5,000) and had no loans and borrowings (2021: Nil). The directors have considered the Company’s projected
future cash flows and working capital requirements and are confident that the company has sufficient cashflows to
meet its working capital requirements for the next twelve months from the date of signing the financial statements. In
particular, the directors have stress tested the forecasts through taking account of reasonable possible changes in
trading performance on the impact on EBITDA, cash flow and debt. The stress tests show that the Company will still
have sufficient cash flow to meet all of its obligations as they fall due within the next 12 months from the date of
signing the financial statements.

On the basis of this assessment together with net assets of £26.6 million as at 31 December 2022 (2021: £16.9 million)
the Directors have concluded that the Company can operate within its current facilities without the need to obtain new
ones for a period of at least 12 months from the date of this report. Therefore, these financial statements have been
prepared on a going concern basis in accordance with the Companies Act 2006 and applicable accounting standards
in the United Kingdom.

2 Operating loss

Included in the operating profit / (loss) are the following:

2022 2021

£°000 £7000

Impairment loss of investment - 2,347
Auditors remuneration:

Audit of these financial statements 4 2

K] Directors’ remuneration

Neither the directors nor the secretary received any emoluments from the Company during the vear (2021: nil) in
respect of their services to the Company. No other persons were employed by the Company during the current year
or in the prior year.



Notes (continued)
(forming part of the financial statements)

4 Tax on profit / (loss)

Total tax charge / (credit) recognised in the profit and loss account

Currer;t tax
Current tax on profit / (loss) for the year
Total current tax charge / (credit) for the year

Reconciliation of tax charge / (credit)

Profit / (loss) before taxation

Profit / (loss) before taxation multiplied by the standard rate of
corporation tax in the UK of 19% (2021: 19%)

Effects of:

Expenses not deductible for tax purposes

Deferred tax not recognised

Adjustment to tax charge in respect of previous year

Total tax charge / (credit) for the year

INEOS Capital Limited
Annual report and financial statements

31 December 2022

2022 2021
£000 £°000
16 ()
16 @)
2022 2021
£000 £°000

9,729 (2,630)
1,849 (500)
(1,815) a7
. 28

as8) ay .
16 ™

The Finance Bill 2021 which increased the rate of corporation tax to 25% on profits over £250,000 from April 2023
was substantively enacted on 24 May 2021. As a result, deferred taxes in the United Kingdom are measured at 25%.

The Company did not recognise deferred tax in relation to gross losses of £8.2 million (2021: £8.3 million) as they

are not expected to be used in the near future.



Notes (continued)

(forming part of the financial statements)

5 Tangible assets

Cost and net book value

At 1 January 2022 and 31 December 2022

6 Investments

Cost
At 1 January 2022

Profit of associate allocated for the year

At 31 December 2022

Accumulated Impairment

At 1 January 2022 and 31 December 2022

Net Book Value
At 31 December 2021
At 31 December 2022

The Company has the following investment in associates:

Hampshire Aviation LLP

Country of
incorporation

UK

Class of
shares held

Preferred

INEQS Capital Limited
Annual report and financial statements
3/ December 2022

Freehold land
£000

45

" Investments
£°000

30,031
9,688
39,719

(25,591)

4,440
14,128

Ownership Ownership
2022 2021
% %

25 25

The registered office address of the above investment is Hawkslease, Chapel Lane, Lyndhurst, Hampshire, SO43 7FG,

United Kingdom.

The directors believe that the carrying value of the investment is supported by their underlying net assets and earnings.
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Notes (continued)
(forming part of the financial statements)

7 Debtors
2022 2021
£000 £000
Amounts owed by immediate parent company 10,121 10,103
Amounts owed by related parties 3,554 3,554
Amounts owed by third parties - 1
Group relief receivable 27 -
13,702 13,658

Amounts owed by related parties due within one year are unsecured, interest free, have no fixed date of repayment
and are repayable on demand.

8 Cash at bank and in hand

2022 2021
£000 £°000
Cash at bank and in hand ' ) ) 12 5

9 Creditors: amounts falling due within one year
2022 2021
£000 £000
Amounts due to group undertakings 1,180 1,137
Accruals 90 107
1,270 ) 1,244

Amounts due to group undertakings within one year are unsecured, interest free, have no fixed date of repayment and
are repayable on demand.

10 Called up share capital

2022 2021
£000 £000
Authorised
1,000,000 (2021: 1,000,000) ordinary shares of £0.001 each 1 1
50,000,000 (2021: 50,000,000) ‘A’ ordinary shares of £1 each 50,000 50,000
1,000 (2021: 1,000) deferred shares of £1 each 1 l
50,002 50,002
Allotted and fully paid
832 (2021: 832) ordinary shares of £0.001 each - -
37,169,315 (2021: 37,169,315) ‘A’ ordinary shares of £1 each 37,169 37,169
832 (2021: 832) deferred shares of £1 each 1 1
37,170 37,170

Save as provided below, the ordinary shares, the ‘A’ ordinary shares and the deferred shares rank pari passu.
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Notes (continued)
(forming part of the financial statements)

10 Called up share capital (continued)

Each of the deferred shares are entitled to receive a dividend of 0.00001 pence per annum. Each of the ‘A’ ordinary
shares are entitled to receive a dividend of 0.0000001% of any profits of the Company in excess of £50,000,000 per
annum.

On retumn of capital, each of the deferred shares carry the right to amounts paid up immediately subsequent to the
repayment of the holders of the ordinary shares pari passu the sum of a further £100,000,000 per share.

None of the deferred shares or the ‘A’ ordinary shares carry rights to receive notice of or to attend and vote at any
general meeting of the Company, nor do they carry any other right to participate in the profits or the assets of the
Company.

The ordinary shares rank pari passu in all respects in relation to any dividend declared made or paid by the Company
subject only to the dividend rights of the deferred shares as stated above.

On a retumn of assets on liquidation, reduction of capital or otherwise, the surplus assets of the Company available for
distribution amongst the members shall be paid to and distributed among the holders of the ordinary shares pro rata
according to their respective shareholdings, subject only to the rights on return of capital of the deferred shares and
‘A’ ordinary shares as set out above.

11 Financial instruments

The carrying amounts of the financial assets and liabilities include:

~ 2022 2021
£°000 £000
Financial assets that are debt instruments measured at amortised cost 13,6757 13,658

12 Related parties
The following individuals and group companies are related:

J A Ratcliffe, ultimate beneficial owner

INEOS AG, immediate parent company

INEOS Group AG, fellow subsidiary

INEOS Europe AG, fellow subsidiary

Hawkslease Finance Company Limited, fellow subsidiary
Hampshire Aviation LLP, associate

Transactions undertaken during the year with related parties and balances outstanding at the year-end were as follows.

Value of Balance Value of Balance

transactions receivable at transactions receivable at
31 December 31 December

2022 2022 2021 2021

£°000 £000 £000 £°000

Loan advances . ’

To immediate parent company 18 10,121 (231) 10,103
To fellow subsidiary or subsidiaries - 3,554 - 3,554
' 18 13,675 (231) 13,657

18
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(forming part of the financial statements)
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12 Related parties (continued)
Value of Balance Value of Balance
transactions due at transactions due at
31 December 31 December
2022 2022 2021 2021
£°000 £000 £000 £°000
Amounts falling due within one year
To fellow subsidiary or subsidiaries ’ 43‘ 1,180 - 1,137
43 1,180 - 1,137
13 Ultimate parent company and parent company of larger group

As at 31 December 2022, the immediate parent undertaking was INEOS AG, a company incorporéted in Switzerland.

The ultimate parent company at 31 December 2022 was INEOS Limited, a company incorporated in Isle of Man.

The directors regard Mr J A Ratcliffe to be the ultimate controlling party by virtue of his majority shareholding in the

ultimate parent undertaking INEOS Limited.

No other group financial statements include the results of the Company.



