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Directors' report

The directors present their annual report and the audited financial statements of INEQS Composites Limited
(*Company™) for the yvear ended 31 December 2021 and the comparative year ended 31 December 2020, The directors
have taken advantage of the small companies’ exemption provided by Scction 414B of the Companies Act 2006 not to
provide a Strategic report.

Principal activities

The Company complies with UK REACH regulation status in the UK for the Composites business. The Company
previously sold butanediol and Composites chemicals o end producers in the United Kingdom under a distribution
agreement that ended on 31 December 2020. It is anticipated on the the implementation of the new UK REACII
regulations the Company is expected 1o be used as a distributor for Composites chemicals in the future, but the liming
ol this remains uncertain.

Dividends
During the year the Company paid no cash dividends (2020: £nil). No dividend payments are proposed (2020: £nil).

Review of the business

The results of the Company are set out in the income statement which shows a revenue of £717 for the ycar (2020:
£97.501) and a loss before taxation of £43,561 for the year (2020 profit before taxation: £73,628). Performance is
measured based on carnings before interest, tax, depreciation, amortisation, and exceptional items, “EBITDA before
cxceptional items, hercafter, EBITIIA, EBITDA for the year was a loss of £33,051 (2020 EBITDA profit: £71,592). As
a result of the end of the distribulion agreement in the prior vear, Composites chemicals are now sold directly to UK
customers from Composites manufacturing sites in Europe and the operations in the income statement continue to be
classified as discontinued.

Donations
The Company made no charitable donations (2020: £nil) and no political centributions (2020: £nil}.

Principal risks and uncertainties

Due to the simple nature of the Company, its principal risks and uncertainties are limited. However, operating within
the wider INEOS Group means that the business activitics are subject to typical risks associated with chemical
manufacture, Chemical manufacture operations mean that the business is exposed Lo risks from changing market
demand, adverse changes o raw matcrial prices and increases in competition. These risks are expected for a chemicals
manufacturer and are continually monitored through reference to our financial performance and where appropriate
through the usc of hedging instruments to secure margin. Opcrating within the Chemical Industry, our busingsses are
highly regulated, with Environmental, Health and Safety laws and regulations governing our opcrations and providing
our license to operate.

The Group places compliance with these laws and regulations as the number onc priority and has a “best in class”
reputation within the industry.

Financial risk management

The Company's operations expose it to a variety of financial risks including the cffects of forcign exchange and
commodity price risk. The Group has in place a risk management programme that seeks to limit the adverse eitects on
the financial performance of the Group where appropriate. The Group manages its foreign currency exposure by spot
currency trading where necessary. Foreign exchange losses arise from balances with other Group companies or normal
trading balances. The Group makes use of natural hedge relationships and through the use of hedging instruments, which
limits its exposure to movements in foreign exchange rates. The Company manages its credit exposures with a sct of
policies for ongoing credit checks on potential and current customers or counterparties. As the Company is a subsidiary
of INEOS Enterprises Holdings Limited all risks are managed at a Group level. Further detail of policies in relation to
external financial risks can be found in the Annual report and {inancial statements of INLEOS Lnterprises Holdings
Limited which may be obtained from the Company Scerctary at: Anchor House, 15-19 Britten Strect, Chelsea, London,
SW3 3TY, United Kingdom.

Future developments

The dircctors do not expect a change in the Company’s activitics during the next financial year. As a result of the
implementation of the new UK REACIH regulations the Company is expected to be used as a distributor for Composites
chemicals in the future, but the timing of this remains uncertain.



INEQS Compasites Limited
Annual Report and Financial Statements
31 December 202!
Directors' report {(continued)

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 opcrations. Through its Safety,
Health, Environment Quality (~SHEQ™) Policy, the Company aims to be amongst the chemical industry leaders in
healih, safely, environmental protection and customer satisfaction, cnsuring our products meet sociely's increasing
cnvironmental requirements, Specitically, the Company works to two guiding principles. The first being to protect the
health and safety of its employces; the communities in which it operates; and the users of its products. Secondly, the
Company seeks to minimise the etfects on the environment from its operations; storage; transport; use and disposal of
its products. The Company manages SHE as an integral part o its activities through a formal management system, This
includes defining STIE standards and 1argets and monitoring ol performance against them.

It reguires a}l members of staff (and others who work on its behalf) 1o adhere 10 the standard in the SHE Management
System and to cxercise personal responsibility 1o prevent hamm to themselves, others and the environment
Comprehensive SIHE information and training are 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.

Directors

The directors who held oltice during the period and up o the date of signing this report were as {ollows:
A Brown

A Hogan

J Nicolson

Key performance indicators (KPI’s)
The main financial KPI for the business is EBITDA, EBITDA before exceptional items for the Company for the ycar
ending 31 December 2021 was a loss of £33,051 (2020 EBITDA profit: £71,592).

Given the straightforward nature of the business, the Company’s direclors arc of the opinion that analysis using
additional KPIs is not necessary for an understanding of the development, performance or position of the business. The
development, performance and position of the Group, which includes the Company, are discussed in the Group’s annual
repert which does not torm part of this report.

COVID-19 and going concern

COVID-19

The COVID-19 pandemic has had limited impact on the operations of the Company due to 1ts simple nature. However,
the Company does operate within a larger Group known as the INEOS Enterprises (the “Group™). The Group continues
to implement contingency plans for the COVID-19 pandemie, with the primary objective of maintaining the salety of
personnel and the reliable operation of the Group's plants.

The chemical industry is deemed as essential, critical infrastructure by governmenis across the world. Throughout the
pandemic all of the Group’s plants have continued 1o operate fully and supply chains have operated without significant
disruption. Protecting employees and ensuring that they remain healthy has been the {irst priority of the Group. All
plants have sufticient resources and have implemented measures to ensure that this remains the case throughout the
pandemic. Whilst there (s still uncertainty due to the COVI[I-19 pandemic the Directors have undertaken a rigorous
assessment of the potential impact of COVID-19 on demand for the Group’s products and services and the impact on
margins for the next 12 months.

Going concern

In assessing the appropriateness of the application of the going concern basis, the directors considered the principal
activilies of the Company following the cnd of the distribution agreement on 31 NDecember 2020. Accordingly, these
financial statements have been prepared on a basis other than going coneern as trading has ceased. There have been no
material adiustments arising from the use of a basis other than going concern.

Small companies’ exemptions
In preparing this report, the directors have taken advanage of the small companies’ exemptions provided by Section
415A of the Companies Acl 2006.
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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 101 “Reduced Disclosure
Framework™. Under Company law the dircclors 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 these financial statements, the directors are required to:

= select suitable accounting policies and then apply them consistently;

«  make judgements and accounting estimates thal are reasonable and prudent; and

« prepare the financial slatements 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 arc sufficient 10 show and explain the
company s transactions and disclose with reasonable accuracy at any time the financial pesition 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 irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information included on
the Company’s website. Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Disclosure of information to auditor
Each of the persons who is a director at the date of approval of this report confirms that:

(i) so far as each director is aware, therc is no relevant audit information of which the Company’s auditor is unaware.

(ii) each director has taken all the steps that he ought to have taken in his duty as director in order to make himself
aware of any relevant audit information and to establish that the Company”s auditor is awarc of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the Companies
Act 2006.

Independent auditor

During the year Deloitte LLP were appointed as auditors and have expressed their willingness to continue in office as
auditor pursuant to Section 485-488 of the Companics Act 2006. Appropriate arrangements have been put in place for
them to be decmed reappointed in accordance with an elective resolution made under Section 487 of the Companies Act
2006.

Registered address
INEOS Composites Limited
Anchor House, 15-19 Britten Street, Chelsea, London, SW3 3TY, United Kingdom.

Approved and signed on behalf of the Board

ey

£F -

A Brown
Director
10 June 2022
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independent auditor’s report to the members of INEQGS Composites Limited

Report on the audit of the financial statements
Opinian
In our opinion the financial siatements of INFOS Composites i.imited (the “Company’):

s pive atrug and fair view of the state of the Company’s altairs as at 31 December 2021 and of its loss for the
year then ended;

e  have heen praperly prepared in accordance with United Kingdom Generally Accepted Accounting Pragtice,
including Financial Reporting Standard 101 *Reduced Disclosure Framework™; and

s havce been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

the income statement;

the statement of financial position;

the statement of changes in cquity; and
the related notes 1 to 12,

The linancial reporting framework that has becn applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 ~Reduced Disclosure Framework™ (Vnited
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. Qur responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statcments 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 oiher cthical responsibilitics in accordance with thesc requirements. We believe that the audit
evidence we have obtained is sulficient and appropriate to provide a basis for our opinion.,

Emphasis of matter - Financial statements prepared other than on a going concern basis
We draw altention to note 1 in the financial statements, which indicates that the financial statemcnts have becn
prepared on a basis other than that of’a going concern. Our opinion is not modified in respect of this matter,

Other information

The other information comprises the infermation included in the annual report, other than the financial statements and
our audilor’s reporl thereon. The dircclors are responsible for the other information contained within the anpual report.
Our opinion on the financial statements docs not cover the other information and, except w0 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 tinancial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated.

Il we identily such material inconsistencies or apparent material misstatements, we are required 1o determine whether
this gives risc 10 a material misstatement in the financial statements themschves. [f], 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.
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Independent auditor’s report to the members of INEOS Composites Limited (continued)

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 te going concern and using the going concern basts of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditur’s responsibilines 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 considercd material if, individually or in the aggregate, they could reasonably be expecled to influence the
economic decisions 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: wwareorz ub auditorsresponsibilities. This deseription 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, cutlined above, to detcct 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.

We obtained an understanding of the legal and regulatory frameworks that the Company operates in, and identified
the key laws and regulations that:
¢  had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included International Financial Reporting Standards, UK Companies Act, tax legislation; and
» do not have a direct effect on the financial statements but compliance with which may be fundamental to
Company'’s ability 1o operate or to avoid a material penalty.

We discussed among the audit engagement team including relevant internal specialists such as tax and 1T regarding
the opportunities and incentives that may exist within the organisation for fraud and how and where fraud might occur
in the financial stalements,

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 joumal entries and other adjustments; assessed whether the judgements made in making accounting
estimales are indieative of a potential bias; and evaluated the business rationale of any significant ransactions that are
unusual or outside the normal course of business.
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Independent auditor’s report to the members of INEOS Compaosites Limited {continued)

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

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

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

®  enquiring of management and in-house legal counse! concerning actual and potential litigation and claims, and
instances of non-compliance with laws and regulations; and

* reading minutes of meetings of those charged with governance.

Report on ather 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:

¢ 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 undersianding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we arc required to report in respect of the following matters if, in our opinion:
* 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 stalements are not in agreement with the accounting records and retums; or
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we requive for our audit; or
the directors were not entitled to tzke advantage of the small companies exemption in preparing the Directors’
Report or from the requirement to prepare a Strategic Report.

. 9 & @

We have nothing to report in respect of these miatters.

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.

/4 a;'*é C o~ L-S‘\; ;’l

Gordon Whiley, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

10 June 2022



Income Statement
For the pear ended 31 December 2021

Revenue

Administrative expenses
Operating (loss)/profit
Finance (cxpense¥income
{Loss)/profit before taxation
Tax on (loss)/profit

(Loss)/profit for the year

All activitics of the Company refate to discontinuing operations.

INEOS Composiies Limited
Annual Report and Financial Statements
31 December 2021

Note 2021 2020
£000

2 1 98
349 (26)
33 72
3 (i1) 4
(44) 76

3 - 9
(44) 67

The notes on pages 11 to 13 arc an integra! part of these financial statements.

The Company has no other comprehensive income in the current or prior period and therefore no scparate statement

of comprchensive income has been presented.



Statement of Financial Position
As at 31 December 2021

Current assets
Trade and other receivables
Cash and cash equivalents

Crediters: amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves
Called up share capital
Share premium

Retained earnings

Total shareholders' funds

INEOS Composites Limited
Annual Report and Financial Statements

31 December 2021

Note 2021 2020
£°000

6 21 703

537 165

558 868

7 45) (30

513 557

513 557

513 557

8 _ .

468 468

45 89

513 557

The notes on pages 11 to 15 are an integral part of these financial statements.

These financial statements on pages 8 to 15 were approved and authorised for issue by the board of directors on 10

June 2022 and signed on its behalf by:

I /’/ﬁ)
AL
s

A Brown
Director

Company registered number: 11506805



Statement of Changes in Equity
For the year ended 31 December 2021

Balance at I January 2020

Profit for the vear and total comprehensiv e income
Balance at 31 December 2020

Loss tor the vear and total comprehensive expense

Balance at 31 December 2021

INEOS Composites Limited
Annual Report and Financial Statements
37 December 2021

Called up Total

share Share Retained shareholders'

capital Premium earnings funds
£7000

- 468 22 490

- - 67 67

- 468 89 557

- - (44) {44)

- 468 45 513

The notes on pages 11 to 15 are an integral part of these financial statements,
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Notes to the Financial Statements for the year ended 31 December 2021

1 Acceunting policies

INEOS Composites Limited {the “Company ™) is a private Company limited by shares under the Companics Act 2006,
incorperated, registered and domiciled in Fngland, UK with a registered office of Anchor House, 13-19 Britten Strect,
Chelsea. London, SW3 3TY, United Kingdom.

The nature of the Company s operations and its principal activities are set out in the dircctors’ report on page 2.

Basis of accounting

The Company meets the deflinition of a qualifying entity under FRS 100 -Application of Financial Reporting
Requirements’ issued by the FRC.  Accordingly, these {inancial statements were prepared in accordance with
Financial Reporting Standard 101 "Reduced Disclosure Framework™. These financial statements have been prepared
on a basis other than going concern as trading has ccased.

In preparing these linancial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards ("Adopted IFRSs™), bul makes amendments where
necessary in order o comply with Companies Act 2006 and has set out below where advaniage of the FRS 101
disclosure exemptions has been taken.

These financial statements arc separate [inancial statements. The Company is exempt from the preparation and
delivery of consolidated financial statements, because it is included in the group accounts of the parent undertaking,
INEOS Enterprises Holdings Limited. The consolidated financial statements of INEOS Enterprises Holdings Limited,
are prepared in accordance with the Companics Act 2006 and [FRS and arc availabfe to the public and may be obtained
from the Company Sccretary at Anchor House, 15-19 Britten Street, Chelsea, London, SW3 3TY, United Kingdom.
In these financial statements, the Company has applied the exemptions available under FRS 101 in respect of the
following disclosurcs:

¢ (Cash Flow Statcment and related notes;

s Disclosures in respect of financial instruments;

Disclosures in respect of transactions with wholly owned subsidiaries;
Disclosures in respect of capital management;

The effects of new but not yet eflective IFRSs; and

Disclosures in respect of the compensation of Key Management Personnel.

The accounting policies set out below have, unless otherwise stated, been applied consistently 1o all vears presented
in these financial statements under the historic cost convention.

Functional and presentational currency
The tinancial statements are prepared in sterling, which is the functional currency of the Company. Monctary amounts
it1 these financial statements are rounded to the nearest thousatd except disclosures in Note 8 — Called up share capital.

Foreign currency

Transactions in foreign currencigs are translated to the Company’s functional currencies at the foreign exchange rate
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencics at the Statement
of Financial Position date arc retranslated to the functional currency at the forcign 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-mornetary assets and liabilities denominated in foreign
currencies thal are stated at fair value are retranslated 1o the functional currency at foreign exchange rates ruling at the
dates the fair valuc was determined. Foreign exchange ditferences arising on translation are recognised in the Income
Statement.

Gaoing concern

In assessing the approprialencss of the application of the goaing concern basis, the dircctors considered the principal
activitics of the Company foflowing the end of the distribution agreement on 31 December 2020, Accordingly, these
financial statements have been prepared on a basis other than going concemn as trading has ceased. There have been
no material adjustments arising from the use ol a basis other than going concern,
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I Accounting policies (continued)

New standards, amendments and IFRIC interpretations
There are no amendments to accounting standards that are effeciive for the year ended 31 December 2021 which have
had a material impact on the Company.

Financial instruments
Financial asscts and financial liabilitics are recognised when the Company becomes a party to the contractual
provisions of the instrument.

Financial liabilities and equity instruments are classitied according 1o the substance of the contractual arrangements
cntered into. An equity instrument is any contract that cvidences a residual interest in the assets ol the Company after
deducting all of its liabilities.

Non-derivative financial instruments comprise trade and other receivables, loans and borrowings, and rade and other
payables.

Trade and other receivables

Trade and other reccivables are recognised initially at fair value plus transaction costs that are directly attributable to
the acquisition or issuc. Subsequent to initial recognition they are tested for classification as per IFRS 9. If the trade
receivables mecet the cash flow characteristics and business model tests as per [FRS 9, then they are recognised at
amortised cost. If they do not qualify for being recognised at amortised cost they are recognised at fair value through
profit or loss.

Trade and other payables

Trade and other pavables are recognised initially at fair value less transaction costs that arc dircetly attributable to the
acquisition or issue, Subsequent to initial recogaition, they arc measured at amortised cost using the effective interest
method.

Revenue

Revenue represents the commissions caleulated on the sales valuc of the products distributed or services (including in
certain instances, carriage and freight services) provided to third panties net of sales discounts, value added taxes and
dutics. Revenue is recognised when (or as) the performance obligations are satisfied by transferring a promised good
or service to a customer.

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 ol goods is recognised when the goods are either dispatched or delivered depending on the
relevant delivery terms and point at which the control of the good or service is transferred o the customer.

Share capital
Ordinary shares are classificd as equity. Incremental costs directly attributable 1o the issue of new ordinary shares or
options are shown in equity as a deduction, net of tax, from the proceeds.

Finance income and expenses
Interest income and interest payable is recognised in the income statement as it accrues, using the effective interest
method.

Taxation

Tax on the profit or loss for the vear comprises current and deferred tax. Tax is recognised in the income stutement
except Lo the extent that it relates to items recognised directly in equity, in which case it is recognised in equity. Current
lax is the expected tax payable or receivable on the taxable income or loss [or the year, using tax rates enacted or
substantively enacted al the balance sheet date, and any adjustment 1o tax payable in respect of previous years. A
provision is recognised for those matters for which the tax determination is uncertain but is considered probable that
there will be a future outtlow of funds.
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1 Accounting policies (continued)

Taxation (continued)

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposcs and the amounts used for laxation purpeses. The following temporary diffcrences are not provided
for: the initial recognition of goodwill; the initial recognition of asscts or liabilitics that afTect neither accounting nor
taxable profit other than in a business combination, and differences rclating to investments in subsidiaries to the extent
that they will probably not reverse in the foresceable future. The amount of deferred tax provided is based on the
expected manner of realisation or settlement of the carrying amount of assets and liabilitics, using tax rates enacted or
substantively enacted at the balance sheet date. A deferred tax assel is recognised only to the extent that it is probable
that {uture taxable profits will be available against which the temporary ditference can be utilised.

Deferred income tax assets and liabilitics are offset when there i a legally enforceable right (o offsel current tax asscts
against current tax liabilitics and when the deferved income tax assets and liabilities relate to income 1axes levied by
the same taxation authority on either the same taxable entity or different taxable entities where there {s an intention to
settle the balances on a net basis.

2 Revenue

2021 2020

£'000
Analysis of revenue by category:
Agent’s commissions 1 98
Analysis of revenue by geographical market:
United Kingdom i 9%
Total revenue 1 98
3 Net finance (expense)/income
2021 2020
£000

Bank fces 2) (3)
Net foreign exchange {loss)/gain N 7
Net finance (expense)/income (1) 4
4 Employees and directors

The Company had no employees during the year (2020: nonc).

The dircctors did not receive any emoluments in respect of their services to the Company (2020: £nil). No directors
have benefits accruing under a defined benelit pension scheme (2020: nonc). The directors are remunerated for their
qualifying services by another group company tor contributions to the Group as a whole and not possible to apportion
this to the Company.

Fees receivable by the Company’s auditor and their associates in respect of audit services to the Company and their
associates were £20,000 (2020; £22,000), This cost has been borne by INLOS Enterprises Holdings Limited.
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5 Tax on (loss)/profit

Recognised in the Income Statement

2021 o 2020
£000
UK Corporation Tax
Current tax on (loss)profit (8) 14
Adjustments in respect of prior periods 8 (5
Total cugrent tax (eredit)/charge - . kil
Tax (credit)/charge on (loss)/profit - 9

Reconciliation of effective tax rate

Tax {credit)/charge for the year differs from the standard rate of corporation tax in the UK for the year ended 31
December 2021 of 19% (2020: 19%). As explained below:

2021 2020
£'000

(Loossyprolit before taxation (44) 76
(Lossyprofit before axation multiplied by the standard rute of tax in the
UK of 19%, (2020: 19%) (8) 14
Elfects of:
Adjustments in respect of prior periods 8 (&)
Tax on (loss)/profit - 9

The Finance Act 2021 included legistation o increase the main rate of UK corporation tax from 19% 10 25% with
elfect from 1 April 2023, For IFRS purposes, this rate was enacted when the Finance Bill 2021 passed by the Housc
of Commons in May 2021. The Company has no provided or unprovided deferred tax as at 31 December 2021 (2020:
£nil).

6 Trade and other receivables
2021 2020
£'000
Current
Trade receivables - 244
Amounts owed by group undertakings 21 459
Total trade and other receivables 21 703

Amounts owed by group undertakings are unsecured and interest free. These are either subject o standard trading
conditions or are payable on demand. The trade receivables are invoiced in sterling. There are no bad debts recognised
at the end of the vear (202¢: £nil) and there are no overdue receivables at 31 [ecember 202t (2020: £nil).
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7 Creditors: amounts (alling due within one year

2021 20240

£'000

Amounts owed to group undertakings 11 218
Value added 1ax - 53
Corporation tax 14 14
Accruals and deferred income 20 26
Total trade and other payables 45 311

Amounts owed to group undertakings are unsccurcd, interest {rec and are either subject to standard trading terms or
are repayable on demand.

8 Called up share capital
- 2021 2020
£
Allotted and fully paid
| otdinary share ot £1 cach 1 1

The sole shareholder of the ordinary shares is entitled to receive dividends as declared from time to time and are
entitled to one votle per share at meetings of the Company.

9 Related parties

The Company has taken advantage of the exemption under paragraph 8(k} of FRS 101 not to disclose transactions
with fellow subsidiaries under common ownership. During the year the Company has not entered into any
transaction outside of the exemption.

10 Controlling parties

The Company is a subsidiary undertaking of INEOS Composites Lurope Holding Sirl (formerly INEOS Composites
Europe GmbH), which is the immediate parcnt company incorporated in Switzerland. The ultimate controlling party
is INEOS Limited, a Company incorporaied in the Islc of Man. The directors regard Mr J A Ratcliffc to be the vitimate
controlling party by virtuc of his shareholding in INEOS Limited.

The smallest and largest group in which the resulls of the Company are consolidated is that headed by INEOS
Enterprises Holdings Limited, a subsidiary of INEOS Limited. The consolidated financial statements of INEOS
Enterprises Holdings Limited arc available 1o the public and may be obtained from the Company Secrclary al Anchor
House, 15-19 Britten Street, Chelsca, London, SW3 3TY, United Kingdom which is also the registered address.

11 Accounting estimates and judgements

The Company prepares its financial statements in accordance with FRS 101, which requires management 1o make
judgements, estimates and assumptions which affect the application of the accounting policies, and the reported
amounts of assets, liabilitics, income and expenses. Actual results may ditfer 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 arca within the financial statements that involve a
significant degree of judgement or estimation.

12 Contingencies

The Company is party to a Senior Secured Term Loans agreement dated 30 August 2019, The Senior Secured Term
Loans outstanding indebtedness at 31 December 2021 was €1,306.5 million {2020: €1,321.1 million). The
Company is a guarantor under the Senior Securcd Term Loans agreement. These obligations are secured by fixed
and floating charges over the assets of the Company,
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