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Stena Spey'Leasing Limited — Registered number: 05671066 (England dnd Wales):
“Audited financial'statements for:the year.ended.31 December2015 -

-Stratecuc report
for the Year Ended 31 December 2015

The dlrectors presgnt their: strateglc report for the year ended 3 December 201 5.

"Review of busmess
The:Company's; key financial: performance rndrcators during the yearwere:as: follows

2045  ooa

Oberatinglosss @ 8

Pnncrpal risks:and uncertalnt es
Sinice. the Gessation 'of its leasmg actrvrtres the: Company has not engaged in- any’ subsequent
f"busmess and is currently: dormant B

<

- On behalf _Qf»:'t;he': board:

:Date:.30 September:2016
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Stena Spey Leasmg Limited — Reglstered number: 05071066 (England and Wales).
Audited financial statements forthe: year: ended 3% December 2015

’Report of thedirectors
_for the Year Ended 31 December 2015

The directors: present thenr report with thie fmanmal statements of the: Company for the year ended
-31'December2015. ~

fPrmcnpal actlwty : ‘ ‘
> pri _'alf actlvrty of the Company was: that of Ieasm‘gi’however smce the cessatron .of this
‘busmess‘ in 2012 the: Company has:not éhgaged.in: any.;subsequent business:. - :

.DIVldendS

O 31 Deceinber 2015 the Company pald an interim’ d:vndend of. $3 5. mllllon

”‘Future developments

Since the cessation of leasing activities the Company has . not engaged in: -any subsequent'ﬁ
business:. The dlrectors are: explonng the poSS|bllmes of the Company: entenng into new business.

~ Branches outside the UK: :
The Company operates through its Branch in Lsmassol Cyprus

, ‘Dlrectorsr : ‘
The directors shown below have: held offlce dunng the whole of the penod from 1. January 2015 to

the:daté of this: report..

Costas.Chrisoforou -

‘Stephen ‘Robert Clarkson

Timothy D: Mércer (resrgned 15 August 2016)
jMats Anders Carlsson

indoe

Stavros Agrotrs

’Statement as to disclosure:of’ lnformation ‘to-auditors

- So ‘ directors:are :aware, there is: no relevant audit information (as defzned by: Sectlon 418
of the Companles Act. 2006). of which the. Company's: auditors-are .unaware, and: each ditector has
" tdkep: all the- steps that:he: ought to have taken, as a directorin order o make himself-aware of any’
televant audit infofmation -and 1o establish that the Companyfs Auditors are aware of that
information.. : .

Auditors y
Thé -auditors, PncewaterhouseCoopers LLP will be proposed for re- appomtment at o the
forthcoming Annual .Genéral Meetlng
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mcludlng; Flnancra! Reportlng Standard~:101 Reduced Dlsclosure :Framework

‘On behalfof the board:

Stena Spey Leasing: lelted Regrstered number: 05071066 (England ;and: Wales)
Audited financial. statements for the year ended:31; December 2015

- Statement: o'fdlrectors' responsibilities. : .
'_for the: Year: Ended 31 Decermber 2015 -_ : T

The. drrectors are responsrble for -preparing the. Strategrc Report Report of the drrectors and the

-fmancral statements:in.accordarice with apphcable law and regulatrons

" .?.Iaw the, directors must not approve:the financial statements unless they:are satlsﬁed th.at‘
+8; trife. and fair view: of the state. of ‘affairs' of ‘the. company -and -of the: prof it of loss-of the
company for: that perrod In preparrng these fmanmal statements the:directors are’ requrred to

i : select suitable: accountrng-—;pollcueS and then apply: them consrstently,
5= make: judgements and-
= State whether applrcable ‘United: Krngdo

ounting estimates that-are redsoniable. arid prudent;

ccounting ‘Standards, i luding FRS 10’ 'have been:
foliowed, ubject toany: thaterial depart es disclosed and expla'rnedi"" the fihancial. statements;
- ‘notify the. company’ shareholders. in ‘writing about the. usé-of disclostire exemptaons if ‘any, of
FRS-107. used in the: ‘preparation’ offinancial statements;:and

= prépare the financial statements: on the:goirig concern basis: unless it |s rnappropnate o presume:.

that the: company will ‘continue:in busmess

The dirééto -".;fare responsrble for keeplng adequate accountlng records that are sufftcrent to show; .
and- explam the
. financial posrtron of the company and enable them 6 ensure that the fmancral statements comply-
- with; the Companies: Act 2006. . They: ‘are also:- responsrble for safeguardrng the: :assets- of the’
~-company and hence: for taklng teasonable steps ‘for the: prévention’: :and, ‘detection -of fraud arid
-other? |rregular|t|es :

'.lStephen ; obert Clarkson - Dlrector

Date: 30 ~s‘fetr5.t“e"mbe:r;2“tf)_f.16
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. Stena Spey Leasing Limited — Registered number: 05071066 (England and Wales)
Audited flnanC|aI statements for the year ended 31 December 2015

Independent audltors report to the members of Stena
Spey Leasmg Limited

Report on the financial statements:

Qur opinion

In our oplnlon Stena Spey Leasmg lelted’s financial statements (the “financial statements”):
e .givea true and fair view of the state of the company’s affalrs asat 31 December 2015 and of its comprehensive
income for the year then ended; , :

*  have been properly prepared in accordance with United Kingdom Generally Accepted: Accountmg Practlce
and -

o havebeen prepared in accordance with the requirements of the Companiee Act 2006.

What we have authed

The financial statements, included within the Strateglc report, report of the dlrectors and audlted financ1al statements :
(the “Annual Report”), comprise:

o the balance sheet as at 31 December 2015,
e the statement of comprehenswe income for the year then ended
¢ the statement of changes in equity for the year then ended and

e the notes to the financial statements, which mc]ude a summary of 51gn1ﬁcant accountmg pohcres and other
explanatory information. : :

The financial reporting framework that has been applied in the preparation of the financial statéments is United
Kingdom-Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law (Unlted
ngdom Generally Accepted Accounting Practice). .

In applying the financial reporting framework, the directors have made a number of subjectlve Judgements for example
in respect of significant accounting estimates. In making such estlmates, they have made assumptions and considered
future events. :

Oplmon on other matter prescrlbed by the Companles Act 2006

In our opinion, the information given in the Strategic Report and the Report of the directors for the financial year for
which the financial statements are prepared is consistent with the financial statements. . :

Other matters on which we are required to report by eXCeption

Adequacy of accounting records and information and explanations received.
Under the Companies Act 2006 we are required to report to you if, in our opinion:
e~ we have not received all the information and explanations we require for our audit; or

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

o the financial statements are not in agreement with the accountlng records and returns.

We have no exceptions to report arising from this respon51b1hty

Directors’ remuneration -

Under the Companies Act 2006 we are required to report to you if, in our opinion, certain disclosures of directors’
remuneration specified by law are-not made. We have no exceptions to report arising from this responsibility.
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Sten_a Spey Leasing Limited - Registered number: 05071066 (England and Wales).
Audited financial statements for the year ended 31 December 2015

Independent auditors’ report to the members of Stena
Spey Leasmg Lzmzted ( contlnued)

Responsibilities for the financial statements and the eudit

Our responsibilities and those of the directors

As explamed more fully in the Statement of directors’ responsibilities set out on page 4, the dlrectors are respons1ble for
the preparation of the financial statements and for being satisfied that they give a true and fair v1ew

Our responsibility is to audit and express an opinion on the financial statements in accordance wuh appllcable law and
International Standards on Auditing (UK and Ireland) (“ISAs (UK & Ireland)”). Those standards require us to comply
with the Auditing Practices Board’s Ethical Standards for Auditors:

This report, including the oplnlons has been prepared for and only for the company’s members asa body in accordance
‘with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in glvmg these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this repoit is shown orinto
whose hands it may come save where expressly agreed by our prior consent in writing.’ .

‘"What an audlt of financial statements mvolves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves. obtammg evxdence about the
- amounts and disclosures in the financial statements sufficient to give reasonable assurance that the financial-
statements are free from material misstatement, whether caused by fraud or error. This includes an assessment of:

» ~ whether the accounting policies are appropriate to the company’s circumstances and have been consistently
" applied and adequately disclosed; .

» the reasonableness of signiﬁcant accounting estimates made by the directors; and
. ' the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the directors’ judgéments against avallab]e evidence, forming
our own judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we con51der necessary to
provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of
controls, substantive procedures or a combination of both.

In addition, we read all the financial and non-financial information in the Annual Report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially .
incorrect based on, or materially inconsistent with, the knowledge acquited by us in the course of performing the audit.
If we become aware of any apparent material misstatements or 1ncons1stenc1es we consider the 1mp11catlons for our
report. . . : .

Lot

Kevin Reynard (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors : ) .
Aberdeen = . , : -
30 September 2016 ' :
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Stena'Spey Leasing Limited — Registered number. 0507 1066 (England snd Wales).
‘ Audited financial statements forthe:year-ended 31:December 2015

“Statement 6f comptehensive income.
{forthe Year Ended 31 Decernber 2015

o 2015 2014
Notes : $'000 - - %000

‘Administrative:expenses - T ) 8

 Operatingloss ~ @ ey

Interest receivable and similar D » L
income N 3 2 B S

'thé'fﬁléS'Ses. | o | N ()

Profit (loss) on ordinary activities. A o o
‘before taxation _ .4 | 0 ‘ @

A

* Tax on profiton ordinary activities 6. L - s

Total comprehienisivé.income for: L . .
. ‘ w0 (2)

the:year:

The tesults have been defived whélly:from discéntinied operations.

»

The:riotes form pait of these:financial statements
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$tena :pey Leasmg Lii

Balance_ sheet
31 Dece mber 2015,

t

 Assets:

Curr" t-"-‘-assets o

Cash.and cash véq.uivéié'ht‘s
Current-assets.

‘Current iiabilities
‘Creditors

Net-currentassets

Total assets ’,I?e;ss_:fcurrerj'tf liabilities

»Capltal‘» and reserves:
;Cal!edf ip share capital
;Proflt and loss account ¢

Total shareholder S funds

The -financial . statements. oR. pages 7 to'14were . ‘approved
of  Diféotors

Costas Chnstoforou Durector o

The notes form part ‘of, these f:nancnal statements :

Aud:ted fmanc'ai statements forithe: year ended 31D

S

~Ragistered’

Nete 2015
-USS 000

imber: 0507106 '(Eng,and and: Wales)
tember 2015

529

2014
US$ 000

4012

4,019

4,015

525

4,015

525

on 30 September 2016 and were srgned ‘@n its- behalf by:

Page &

4015

Board



Stena Spey Leasing Limited ~[Registered numper; 05071066 (England:and Wiales).
:Aqd_i'tediﬁnénC»iaIf:st-ét‘e ments for the year-ended 31 f)e’(l:‘em’bérE 2015:

Statemenit of changes in equity
forthe Year Endéd 31 Decefriber'2015

Profit .
and loss  Total
account  equity’

$'000 $:000°

Balance:at 1 Jaritiary. 2014 o ‘ 4017 4017

Changes in‘eqity o o
Total comprehensive:income | . (@) )

' Balance:at 31 Decemiber 3014 S A0t 4015
Chariges in-équity ) y
Total:comprehensive-income: - | o 10

Dividend paid. (8,500)

Balance at 31 Décémber2015 | | 525 525

 “The notes fom pairt.of these financial statemerits



Stena:Spey.leasing Limited— Registered rumber; 05071066 (England:and Wales).
Audrted frnancral statements forthe year-ended-31 December 2015

‘Notesito the finangcialk :sft'a“tie ments

The company is a qualrf
‘frameéwork for'a “quahfyrng entity”, :as described in'the ‘Standard. The:Standard addressed the:

finaricial reportlng req

. the requlrement in paragraph 38 of IAS 1 Presentatron of Financial. Statements to

The current »economlc condrtrons contmue to create uncertarnt

'takmg a_cco ,
~should be; able
‘the drre"‘tors have &

-forthie-Year Ended: 31 Decermiber2015:,

Accouinting policies |

Basis of preparation’ '

These: financial statements: ‘have been: prepared in: -accordance: wrth.FmancraI Reportrng}.
Standard 101 "Reduced Disciosuré Franiework” and the '
‘have ‘been prepared under the hlstorrcal cost conyvention: These pollcres have-

: be’é"h‘“cénsu ently apphed to aII thie years: presented untess otherwrse stated.

entlty for the purpose: of FRS 101, which-sets -out a réduced '

quirements and: disclosure “exemption in the- individual financial -
Statements of ‘qu'alrfyrng. :entities: the otherwise-:apply the. recognltron medsurement and
disclosure requirements - of EU adopted International. Fin: ncial: Reporting. Standards (IFRS):
Noté 1 gives:details.of thé-company’s: ultimate parent and from where: consolrdated financial
statements: prepared in accordance‘with: IFRS may be. obtarned $ '

. Note 14 provrdes an -explanation of how the transition to. FRS 101 has affected the: reported
financial posmon ‘and: performance of the company

The: Company ‘hag taken advantage of ‘the following disclosure exempttons in: preparrng

: '~these financial. statements, as permitted by FRS:101"Reduiced Dlsclosure Framework"

L the requrrements of paragraph 33(c) of IFRS 5 Non Current Assets Held for Sale and
d

. the'reqi ements of paragraphs 91 to: 99 of IFRS 13 Fair Value Measurement

- paragra'p’,
+  the: -requirer
40D and 11 sent Final : .
« the: requrrements of parag phs 134:to- 136 of"lAS 1 Presentatlon of* Frnancral
Statements;’

« therequirements.of IAS 7 Statement of Cash Flows:

« the.requirements: of paragraphs 30.and 31 of 1AS 8. Accounting - Pohcres Changes in
Accounting Estimatesand Errors;, :
) ‘graphs 17 of IAS 24 Rélated Party Drsclosures

+ fthe requrrements of

¢ the requrrements in.IAS 24 Related Party Disclosures to-disclose:relatéd. party

'transactrons entered’ intoibetween two or'mare: members of‘a,group;
« theirequirements of paragraphs 134(d) to. 134(f) :and 135(c) to: 135(e) of IAS 36
:Impalrments of Assets

-Gomg concern

The company meets its. day-to- day ‘working: caprtat ‘requirements’ through its ‘cash reserves.
: arly over the tevel:of'

perate:within the level of its-current cash,;reserves After’ makrng enqurrres
asonablé expectation: that. the: company- has: adéequaté resources to
n-operational existence-for:the: foreseeable: future.. The company therefore continues
to adopt the gomg ‘concern basis, in preparmg its: financial statements.

Page 10
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Stena Spey:Leasing Lirited'= Registered number; 05071066 (England and Wales).
Audited-financial:statemenits for. the year-ended:31 December.2015

| Notes to the financial statements: -
for the YearEnded 31 December 2015, -

Taxation ‘ : :
Current* taxes are based on the resutts shown rln--the ﬂnancrat statements and are-calculated

sheet date

' Forelgn currenc1es

are taken |nto accour t th T‘

" Debtors. :
Trade .and other debtors are amounts. .due from customers for servnces performed in ‘the
ordiriary: course of business.. : :

Creditors :

Credlltors are oblrgatlons to" pay for good Qr: servrces thatfhave been acquwed in the -ordinary
Urse. ay rs: Credifc ii ‘ecognised. at- fair’ value and

subsequently measured At amortrsed cost: usmg the. effectrve rnterest method

Judgements and key'sourcées of estlmatlon uncertamty S

In the’ apphcatlon of ‘the compa, - aceounting: policies; the: dlrectors afe requrred to rnake
judgéments; estifnates. and' dssuniptions. about the <carrying: amount :of -assets- and Jliabilities
that-are ‘not read y apparent m‘other sources. The estimates a d:, assocrated assumptions
are.based on historical’ Xperience and-other factors that are: consrdered 16 be televant: -Actual
results may differ from: these-estimates. -

:Tiheffestl.mate.s*-and UF\.de,TIS’!F!Q?‘@SS.MWP"!QQS are;reviewed on an ongo‘ing:-.-b'aSisz:_-iRe\zisions:’fq

: 'There are.no: judgements afid key:sources of estimation. uricertdinty deemed 16 generate.a
sngmflcant effect on-amounts recognrsed inithe financial:statements: -

2, Employees and’ dlrectors

-All ‘Stena;: companles Iocated |n Cyprus make use: of ,Stena | Iding (Cyprus) ertteds
personnel, premises: and: equrpment located in Limassol, ‘Cyprus. T mpany:- is' allocated
.and charged a.share of the assomated costs lncurred by Ste ena: Holdmg_t( Cyprus) Limited on:a
monthly basis.. . :

3. Interestreceivableand similarincome '
- 2015: 2014

: o , $'000° $'000
~ Interest’income : S . 21 20

2t 20

“Page 11



Stena Spey L ‘smg lelted Reglstered number: 05071066 (England and Wa!es)

Noteste ¥ie finarcial statenients
forthe:Year Ended:31. December:2015

4. Profithefore taxation
Profit on ordinary. activities befors taxation is stated-after ¢harging (créditing):
2015 2014
-$000. . $000
* Adiinistrative, éxperisé . et o)

5. Auditors' remuneration;

2015 2014
4 - L $:000.  '$'000 .
Audit-of these finafcial'staterents - S AU B

" Page 12:



Stena Spey Leasing Limited ~ Registered niimber: 05071066 (Erigland and Wiles): -
Audited:financial statementsfor the-year:ended 31 December 2015

“Notes to'the financial statements:
for the Year Ended 31 December.2015

6.  Taxation

Analysis of chargein year ' . -
‘ o . ' 2015 . 2014
' $'000? - +§'000.

Giirrent’ tax ‘o incorme for'the year: and total current tax: :
T.bemg tax on’ profrt on ordinary. activities’

‘OR 16 May 2007 Sténia Spey Leasmngmlted ceased to'be a UK'tax: resndent and'became:
registered.in:the Repubhc of Cyprus and: subject to-Cypriot income: tax;

‘The current tax for the year is Iower (2014 Iower) than the rate: of corporatlon tax of
12 5% (2014: 12:5%). The differences:are explalned below:

2015 - 2014,
_ . $'000 $'000
Curfent tax récoriciliation A R -
Profit:(loss) from-ordinary activities beforeitax - : 10 (2)
Curent tax-at 12.5%:(2014: 2.5%). , 1. T

Effects of: | A } , i ‘
Tax losses:sumendered via group. relief o) =

Total current tax charge , ‘ L .

Page 13



 Stena Spey Leasing Liited -~ Registered numbeér:05071066 (England afid Wales):
Audited financial statemients:for thie yearended 31 Deceniber2015.-

‘Notes.to the financial statements
forthe Year Erided 31. December 2015

7. Debtors: amounts:falling due within-one.year- o o
: : 2045 - 2014

: S $000 .~  $000
Other debters . o - ST 7

-

8. Creditors: amounts falling due:within ‘oné year. - I
: ‘ 2015 2014
§'000  $000

Trade creditors R N C 4 4

Pige 14



Notes to thé financial statemments -

'."§rt“e na Spey:Leasing Limited = Registered number: 05071066 (England-and Wales):
Audited: financial statements for -thé.:yré,.affr é,ﬁdé‘dsf?zfl.:'D"éC'é'rrlbé‘rz 2015 -

9.

19,

12.

13.

for the Year Ended 31 December 2015

Calledip sharecapital .~ -~ . - .
o o 2015 2014
-$000 - $000:

© Allotted, called tip andfully paid T : L

1 (2014 1)ordmary shares of GBP 1 S - B

Profit and foss account -~ - : : L,

Profit. and,
loss: account,
$ 000

At1January 2015 o | . 4,015
Profit for the year ' ' _ A . a - 10
Dividend paid - : : (3,500)

At3T Decemberzots : - 525

!

;statements of Sténa. AB can “be

Dlscontmued operatlons

Al Ieases |n the Company were. termrnated durlng 2012 and since‘then' the Company has not
been: tradmg, consequently: there ‘has-not been any:léasing income-or expense during- 2015

,.Ultrmate paréent: company

Stena AB: (mcorporated i Sweden) is regarded by ‘the dlrectors as belng the - Company S: 'f

 ultimate:parent company:.

The: drrectors regard Stena AB, a company mcorporated in Sweden:; as the ultlmate parenti
undertaklng and ultimate: controlllng party

is the ‘only. undertaking for which consohdated financial statements that include: -
'the ‘company, are prepared ‘Copie consolida ncial
-obtained :from" Patent och Reglstrermgsverket B
Bolagsavdelmngen 851-81, Sunsvall; Sweden __ :

Stena AB,.
i ricial statements of

First year aagpfion

These are the firstfinancial statemenits of the Company: prepared in: accordance with FRS:
101. The 'Compan'y’s ‘date: -of 1fr'a'n'sitioh. to' FRS 10118 1 Jahda‘»‘r’y— ’20154., .

- The adoptlon ‘of FRS 101 has: riot fésulted. in. any change to ‘the measurement prlnmples: '

under old UK GAAP- and therefore. the- comparatrves have not been. restated:

[y
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