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Strategic report

The Directors present their strategic report of INEOS Solvents UK Limited (the “Company”) for the year ended 31
December 2018.

Review of the business and future developments
The Company acts as a limited risk distributor in the selling of mdustrlal solvents and related products sold on
behalf of another INEOS Solvents company, for which it receives a commission.

The directors expect that Company will continue with its current principal activities.

Results and dividends
Revenue for the year totalled € 26.8 million (20 17: € 34.0 million) and represents the sale of solvents chemical end
products in the course of normal, continuing operations. Operations generated an operating profit of € 0.1 million
(2017: €0.1 million). , :

\
Key performance indicators (KPI’s)
Management of the business performance is mainly measured by reference to earnings before interest, tax,’
depreciation, amortisation and exceptional items (EBITDA). EBITDA for the year was €0 1 million (2017: €0.1
million). .

Given the straightforward nature of the business (acting.'as a Limited Risk Distributor), the Company’s directors are
of the opinion that analysis using additional KPIs in not necessary for an understanding of the development,
performance and position of the business.

Principal risks and uncertainties J
From the perspectlve of the‘Company, the principal risks and uncertainties are mtegrated with those of the group
Company it sells on behalf of, and are not managed separately.

Operating within the chemical industry, our businesses are highly regulated, with Environmental, Health and Safety
laws and regulations governing our operations and providing our licencé to operate. The Company places
compliance with these laws and regulations as the number one priority and has a “best in class” reputation within the
Industry. A

Approvea'and signed on behalf of the board ,
NA -
A Brown

. Director .
5 June 2019 - ' i
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Directors’ report

The directors present their report and the audited financial statements the Company for the year ended 31 December
2018.

P
Principal activities :
The principal activity of the Company is to act as a Limited Risk Distributor for industrial solvents and related
products sold on behalf of another INEOS group company, for which it receives a commission. ‘
Results and dividends - ‘
Results of the business is discussed in the Strategic report on page 1.

Dividends
During the year the company had no cash dividend (2017 € nil). No cash dividends are proposed

Future _developments

Future developments are discussed in the Strategic report on page 1.

Donations o

The Company made no charltable donatlons and no pohtlcal contributions (2017 €nil).

Financial risk management

The Company’s operations expose it primarily to liquidity, credit and interest rate risk. The Company has in place a
risk management programme that seeks to limit the adverse effects on the financial performance of the Company
where appropriate. The Company is funded internally by the INEOS Solvents Group and therefore has no direct
exposure to liquidity or debt market risk. Interest rate exposures are managed on a group basis.

Directors

The directors who held office during the year and up to the date of signing this report were as follows:

A Brown

A White

_ J A Nicolson

Qualifying third party indemnity

The directors have the benefit of an indemnity which is a qualifying third party mdemmty provision as defined by
Section 234 of the Companies Act 2006. The indemnity was in force throughout the last financial year and is
currently in force. '

Health and safety

The Company continually strives to meet, and where possible, exceed strict health, safety and environmental

performance targets. It is committed to continuous improvement in all aspects of its operations. Through its Safety,

Health, Environment Quality (“SHEQ”) Policy, the Company aims to be amongst the chemical industry leaders in

health, safety, environmental protection and customer satisfaction, ensuring our products meet society's increasing

environmental requirements. Specifically, the Company works to two guiding principles. The first being to protect

- the health and safety of its employees; the communities in which it operates; and the users of its products. Secondly,
the Company seeks to minimise the effects on the environment from its operations; storage; transport; use and
disposal of its products. The Company manages SHE as an integral part of its activities through a formal

. management system. This includes defining SHE standards and targets and monitoring of performance against them.
It requires all members of staff (and others who work on its behalf) to adhere to the standard in the SHE -
Management System and to exercise personal responsibility to prevent harm to themselves, others and the
environment. Comprehensive SHE information and training is provided to all employees, with SHE objectives set
for every individual each period through the performance appraisal process. SHE targets also feature in the Group's
discretionary Business Bonus Scheme. .
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Directors’ report (continued)

Statement of directors’ responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law). 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:

e select suitable accounting pblicies and then apply them consistently;

e state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been followed,
subject to any material departures disclosed and explained in the financial statements;

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

e prepare the financial statements on the going concern basis unless it is mapproprlate 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.

The dlrectors 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 irrégularities.

Disclosure of information to auditors

The directors confirm that as far as they are aware, there is no relevant audit mformatlon 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.

Independent auditors

PricewaterhouseCoopers LLP are deemed to be reappointed in accordance w1th an elective resolution made.under
section 487 of the Companies Act 2006. :

Reglstered address
INEOS Solvents UK lelted Enterprise House, South Parade, PO Box 9, Runcom Cheshire, WA7 4JE

Approved and signed on behalf of the Board

A Brown

Director
~ 5 June 2019
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Independent auditors’ report to the members of INEOS Solvents UK Limited

Report on the audit of the financial statements
Opinion

In our opinion, INEOS Solvents UK Limited’s financial statements:

- give a true and fair view of the state of the company s affairs as at 31 December 2018 and of its profit for
the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and
applicable law); and . ,

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

We have audited the financial statements, included within the Annual report and financial statements (the “Annual
. Report”), which comprise: the Statement of Financial Position as at 31 December 2018; the Income Statement, the
Statement of Changes in Equity for.the year then ended; and the notes to the financial statements, which include a
description of the significant accounting policies.

Basis for opinion

:

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable |
law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion..

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other
ethical responS|b|lltles in accordance with these requirements. ‘ a

Conclusions relating to going concern

ISAs (UK) require us to report to you when:

- the directors’ use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or
- the directors have not disclosed in the ﬁnancnal statements any identified material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authonsed
for issue.
We have nothing to report in respect of the above matters.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
company’s ability to continue as a going concern. For example, the terms on which the United Kingdom may
withdraw from the European Union, are not clear, and it is difficult to evaluate all of the potential implications on
the company’s trade, customers, suppliers and the wider economy.

Reporting on other information .

The other information comprises all of the information in the Annual Report other than the financial statements and
our auditors’ report thereon. The directors are responsible for the other information. Qur opinion ori the financial
_statements does not cover the other information and, accordingly, we do not express an audit oplmon or,’except to
the extent otherwise explicitly stated in this report, any form of assurance thefeon. :
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" Independent auditors’ report to the members of INEOS Solvents UK Limited (continued)
Reporting on other information (continued)

In connection with our audit of the financial statements, 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 audit, or otherwise appears to be materially misstated. If we identify an apparent material
inconsistency or material misstatement, we are required to perform procedures to conclude whether there is a
material misstatement 6f the financial statements or a material misstatement of the other information. 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 based on these responsibilities.

With respect to the Strategic report and Directors’ report, we also considered whether the disclosures required by the
UK Companies Act 2006 have been included.

‘Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require
us also to report certain opinions and matters as described below.

Strategic report and Directors’ report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report
and Directors’ report for the year ended 31 December 2018 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements. *

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we did not identify any material misstatements in the Strategic report and Directors’ report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors’ responsibilities set out on page 3, the directors are responsible
for the preparation of the financial statements in accordance with the applicable framework and for being satisfied
that they give a true and fair view. The directors are also responsible for such internal control as they 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 concern basis of
accounting unless the directors either intend to liquidate the company or to cease operatlons or have no realistic
alternative but to do so.

Auditors’ 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 auditors’ 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 decisions of users taken on the basis of these financial statements.

A further descrlptlon of our responS|b|lltles for the audlt of the financial statements is located on the FRC s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose 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 consent in writing.
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¥

Independent auditors’ report to the members of INEOS Solvents UK Limited (continued)

" Other required reporting
Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

- we have not received all the information and explanations we require for our audit; or
- adequate accounting records have not been kept by the company, or returns adequate for our audit have not
been received from branches not visited by us; or
- certain disclosures of directors’ remuneration specified by law are not made; or
- the financial statements are not in agreement with the accounting records and returns.
We have no exceptions to report arising from this responsibility. . *

 ET»

Michael Jeffrey (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

Newcastle upon Tyne

5 June 2019 S /
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’ Income Statement

for the year ended 31 December 2018 {
Note 2018 __ 2017
. - . - €m
Revenue... rereenreeenesanes sreenersasr s s e st nsaseusane 2 . 26.8 34.0
Cost 0f SAlES ..o e e (26.1) (33.3)
Gross profit.........cieieeenenn. : reseeeesererersetteranatasaranssnsasasansane . 07 0.7.
AdMinistrative EXPENSES ...........orureereeesrunrenrercsnesseseneerne e ©(0.6) 0.6)°
Profit before taxation...... A vivesresbessesaesaens 3 01 0.1
TAK ON PIOTIL oveor oo eeseese s e eeeseen e -4 - o -
Profit for the financial YOAL cuvvererrseessessssassssssssassasssesssssssassasssssssnes o 0.1 . 0:1

All activities of the Company relate to continuing operations.

The Company has no recognis'ed other comprehensive income and therefore no separate statement of other
comprehensive income has been presented.

The notes on pages 10 to 15 are an integral part of these financial statements.
: : N
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Statement of Financial Position

at 31 December 2018 _ N
Note 2018 2017
Current assets : €m
DIEDLOIS .ttt e et S s 6 4.4 4.1
Cash and cash €qUIVAIENLS ............c.ouevirerieereieeeirce e 1.7 2.8
TOLAl ASSELS c.vcrerererrresearerenssrarasserasssesesssssrssssssassssrsssesssensasssssasrrannaes : 6.1 6.9
Creditors: amounts falling due within one year ...........cccceueruerunans , 7 (5.8) (6.7)
INEt CUTTENE ASSELS c.uveverereerererecresersnensiosssastonssessunsasesessrsssesassasssassesans ’ 0.3 0.2
. INEE @SSELS ..cvieeeeerererseririssnniseesesenssuesissunesssnessssnssssnessannesasesssnnssanassssases ’ 0.3 0.2
Capital and reserves ’
Called up share capital ...........ccococrniniiinininin e 8 - -
-Retained €arnings ...........coccceeerercncnens freererenes 0.3 0.2

Total shareholders’ funds . eeeeeeeeeeeeseeesee s esesessasesassenes 0.3 0.2

- The notes on pages 10 to 15 are an integral part of these financial statements.

These financial statements on pages 7 to 15 were approved by the board of directors on 5 June 2019 -
and were signed on its behalf by: ' . .

e

A -

A Brown
Director :
Company registered number: 9724714



Statement of Changes in Equity
for the year ended 31 December 2018

e

N

Balance at 1 January p 1) L

Profit for the financial year ............c..cceceiin,

Balance at 31 December 2017

Balance at 1 January 2018.....
Profit for the financial year ......
Balance at 31 December 2018

.......................

.
.......................

........................

INEOS Solvents UK Limited
31 December 2018

Total

Called up Retained shareholders’
share capital _earnings funds
€m ' . _
- 0.1 0.1}
- 0.1 0.1
- 0.2 02
Total -

Called up

Retained shareholders’
share capital earnings funds
‘€m
- 02 0.2
. 0.1 0.1
- 0.3 0.3
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Notes to the Financial Statements for the year ended 31 December 2018
1 Accounting policies

INEOS Solvents UK Limited (the “Company”) is a private company limited by shares, incorporated, registered and

domiciled in England, UK with a registered office of Enterprise House, South Parade, PO Box 9, Runcorn,

Cheshire, WA7 4JE. The nature of the operations of the Company is to act as a Limited Risk Distributor, selling

industrial solvents and related products on behalf of another INEOS group company, for which it receives a small
 commission. '

These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
Framework (“FRS 101”).

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (“Adopted IFRSs”), but makes
amendments where necessary in order to comply with Companies Act 2006 and has set out below where advantage
of the FRS 101 disclosure exemptions has been taken.

The financial statements are expressed in Euros as the Company and wider Solvents Group primarily generate -
income, incur expenditure and have the majority of their assets and liabilities denominated in Euros. '

The Company’s parent undertaking, INEOS Enterprises Holdings Limited includes the Company in its consolidated
financial statements: The consolidated financial statements of INEOS Enterprises Holdings Limited are prepared in
accordance with International Financial Reporting Standards (IFRS), are available to the public and can be obtained
from the Company Secretary, INEOS Enterprlses Holdings Limited, PO Box 9, South Parade Runcorn, Cheshire,
WAT4JE.

In these financial statements, the Company has applied the exemptions available under FRS 101 in respect of the
following disclosures:

a Cash Flow Statement and related notes;

Disclosures in respect of capital management;

The effects of new but not yet effective IFRSs;

Disclosures in respect of the compensation of Key Management Personnel.

As the consolidated financial statements of INEOS Enterprises ‘Holdings Limited include the eduivalent disclosufes,
the Company has also taken the exemptions under FRS 101 available in respect of the following disclosures:

e Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures requtred by IFRS 7
Financial Instrument Disclosures.

The accounﬁng policies set out below have, unless otherwise stated, been applied consistently on the going concern
basis, to all periods presented in these financial statements and in accordance with the Companies Act 2006 as
applicable to companies using FRS 101.

Changes in accounting policies

From January 1, 2018 the Company has applied IFRS 9 and IFRS 15 for the first time along with a number of other
new standards, although none have had a material effect on the Company’s financial statements.

IFRS 15 Revenue from Contracts with Customers
IFRS 15 establishes a comprehensive framework for determining whether, how much and when revenue is
recognised. It replaced IAS 18 Revenue, IAS 11 Construction Contracts and related interpretations. Under IFRS 15,
revenue is recognised when a customer obtains control of the goods or services. Determining the timing of the
transfer of control- at a point in time or over time- requires judgement.

10



INEOS Solvents UK Limited
31 December 2018

Notes to the Financial Statements for the year ended 31 December 2018 (continued)
1 Accounting policies (continued)

The Company has adopted IFRS 15 using the retrospective method with the effect of initially applying the standard
recognised at the date of the earliest comparative period (i.e. January 1, 2017). The Company has elected for the
following practical expedients available under the retrospective transition method: :

1. The-Company does not restate completed contracts that begin and end within the same annual
reporting period or restate contracts that are completed contracts at the beginning of the earliest
comparative period presented.

2. - The Company uses the transaction price at the date on which the contract was completed, rather than
estimating the variable consideration amounts in each comparative reporting period.

3. The Company does not separately evaluate the effects of contract modifications before the beginning
of the earliest reporting period presented using the contract modifications requirements in the new
standard. Instead, the Company has reflected the aggregate effect of all of the modifications that occur
before the beginning of the earliest period pre‘sented' in: :

(i) identifying the satisfied and unsatisfied performance obligations;
(ii) determining the transaction price; and -
(iii) allocating the transaction price to the satisfied and unsatisfied performance obligations.
4. The Company does not disclose for reporting periods presented before the date of initial application
(i.e. January 1, 2018):
(i) the amount of the transaction price allocated to the remaining performance obllgatlons
nor
(ii) an explanation of when the entity expects to recognise that amount as revenue.

The details and quantitative impact of the changes in accounting policies are disclosed below.
Shipping and handling activities recognised as separate performance obligation

The Company previously did not assess shipping and handling activities as separate performance obligations and
recognised revenue on transfer of goods to the customer. Under IFRS 15, when shipping and handling activities are-
performed after the customer obtains control of the goods, they are treated as a separate performance obligation, and
therefore a portion of the transaction price is allocated to shipping and handling and revenue is recognised as the
shipping and handling performance obligation is satisfied.

Volume discounts and early payment discounts

- The Company previously recognised revenue for contracts with volume discounts and early payment discounts
when a reasonable estimate of the discount could be made, and provided that all other criteria for revenue
recognition were met. Under IFRS 15, revenue will only. be recognised for these contracts to the extent that it is
highly probable that a significant reversal to cumulative revenue will not occur when the uncertainty associated with
the variable consideration is subsequently resolved.

Impact on the financial statements
The Company concluded that there is no material impact on the timing and amount of revenue recognised.

1.1 Measurement convention

.'ul"he financial statements are prepared on the historical cost basis.

1.2 Going concern

The Directors have considered the Company’s projected future cash flows and working capital requirements and are

confident that the Company has sufficient cash flows to meet its working capital requirements for the next twelve
months. Accordingly the financial statements have been prepared on the going concern basis.



INEQOS Solvents UK Limited
31 December 2018

\

Notes to the Financial Statements for the year ended 31 December 2018 (continued)
"1 Accounting policies (continued)
1.3 Foreign currency

Transactlons in foreign currencies are translated to the Company’ s functlonal currencies 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 income statement.

1.4 Non-derivative financial instruments

Non-derivative financial instruments comprise investments in equity and debt securities, trade and other debtors,
cash and cash equivalents, loans and borrowings, and trade and other creditors.

Trade and other debtors )

Trade and other debtors are recognised initially at fair value. Subsequent to initial recognition, the company applies
the IFRS 9 simplified approach to measurmg expected credit losses which uses a lifetime expected loss allowance
for all trade receivables. ,

Trade and other creditors

Trade and other creditors are recognised initially at fair value. Subsequent to initial recognition they are measured at
amortised cost using the effective interest method. :

1.5 Revenue

Revenue represents the invoiced value of products sold or services (including in certain instances, carriage and
freight services) provided to third parties net of sales discounts, value added taxes and duties. Revenue is recognised
when the significant risks and rewards of ownership have passed to the buyer and it can be reliably measured.

The pricing for products sold is determined by market prices (market contracts and arrangements) or is linked by a
formula to published raw material and energy prices plus an agreed additional amount (formula contracts). Revenue
arising from the sale of goods is recognised when the goods are either dispatched or delivered depending on the
relevant delivery terms and the point at which risks and rewards have been transferred to the buyer when the prices
are determinable and when collectability is considered probable.

Services provided to third parties include administrative and operational services prox'/ided to other companies with
units on the Group’s sites. Revenue is recognised on completion of the servicé provided.

’

1.6 Taxation

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

equity.

Current tax is the expected tax payable or receivable on the taxable income or loss for the period, using tax rates
enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of prev1ous
periods.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The following temporary differences are not provided
for: the initial recognition of goodwill; the initial recognition of assets or liabilities that affect neither accounting nor
taxable profit other than in a business combination, and differences relating to investments in subsidiaries to the extent
that they will probably not reverse in the foreseeable future. The amount of deferred tax provided is based on the
expected manner of realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted or
substantively enacted at the balance sheet date. s :

: : 12
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Notes to the Financial Statements for the year ended 31 December 2018 (continued)
2 Revenue

2018 ~ 2017

Geographical information by location of customers: ..
UK ’ 7 . 26.8 + 340

In presenting information on the basis of geographic analysis of ségments, segment revenue is based on the
geographical location of customers. All revenue relates to the normal operations of the Company, being the sale of
industrial solvents and related products on behalf of other INEOS Group companiés.

3 Profit before taxation

_ Included in profit before taxation are the following;:

2018 - 2017

€k
"Raw materials, consumables and changes in ﬁmshed goods and work in prooress 26.0 . 333
recognised as cost of sales _ '
Customer rebates and demurrage ) 0.1 -
Other administrative expense (rents and recharges) : 03 ‘ 0.1
" Currency translation effect - : : 0.3 0.5
‘ ' 26.7 33.9

Auditors’ remuneration for the audit of these financial statements amounted to €21,904 (2017: €21,370).

4 Tax on profit

Recognised in the Income Statement

2018 2017
. €m
Current year debit - _ - -
Reconciliation of effective tax rate
-~ 2018 - 2017
oL ' €m
Profit before tax 0.1 0.1

. Tax on profit using the UK corporation tax rate of 19% (2017: 19.25%) . - ‘ -
"Effect of change in tax rates : - -

Total taxation debit ’ : - -

" The UK corporation tax rate was reduced from-20% to 19% with effect from 1 April 2017. The rate will reduce
further to 17% from 1 April 2020. Deferred taxes at the balance sheet date have been measured using the enacted tax
rates and reflected in these financial statements.

13
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Notes to the Financial Statements for the year ended 31 December 2018 (continued)

5 Staff costs and directors’ remuneration

The Company had no employees during the current or compz{rative year.

The directors are not employed directly by the Company and did not receive any emoluments in respect of their
services to the Company (2017: nil). No directors have benefits accruing under a defined benefit pension scheme
with respect to the Company (2017: nil). The Company does bare the cost of a management charge from its parent
INEOS Enterprises Holdings Limited which in part covers the cost of services provided by its directors. This
management charge cannot be allocated to specific services for the directors of the Company. ‘

6 Debtors
2018 2017
p €m
Trade debtors A - 44 22
VAT receivable : ' - 1.9
' 44 4.1
7 Creditors: amounts falling due within one year
2018 2017
€m
Amounts due to group undertakings ’ 4.3 5.5
Accruals and deferred income: . : . 1.4 1.2
Corporate tax payable . ‘ 0.1° -
' 5.8 6.7

Amounts owed to group undertakings are unsecured, interest free and are either subject to standard trading terms or
are repayable on demand.

8 Called up share capital

2018 2017

Allotted, called up and fully paid . . .
1 (2017: 1) Ordinary share of £1.00 each ' 1 1

As the reporting currency of the Company is the Euro, share capital has been converted to Euros at the effective rate
of exchange ruling at the date of issuance.

The-holders of ordinary shares are entitled to receive dividends as declared and are entitled to one vote per share at
meetings of the Company.
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9 Controlling parties

The Company is a subsidiary undertaking of INEOS Solvents SA which is the immediate parent company,
incorporated in Switzerland. The ultimate parent company is INEOS Limited, a company incorporated in Isle of
Man.

The smallest and largest group in which the results of the Company are consolidated is that headed by INEOS
Enterprises Holdings Limited, incorporated in England and Wales. The consolidated financial statements of INEOS
Enterprises Holdings Limited can be obtained from the Company Secretary, INEOS Enterprises Holdings Limited,
Runcorn Site HQ, South Parade, PO Box 9, Runcorn, Cheshire, WA7 4JE, United Kingdom.

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.

10 Accounting estimates and judgements

The Company prepares its financial statements in accordance with FRS101, which requires management to make
judgements, estimates and assumptions which affect the application of the accounting policies, and the reported
amounts of assets, liabilities; income and expenses. Actual results may differ from these estimates. The estimates and
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in
which the estimates change and in any future periods. There is no area within the financial statements that involve a
significant degree of judgement or estimation. ' ‘ :

15



