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TRAFIGURA LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2022

The directors present the strategic report for the year ended 30 September 2022.

Review of the business
The company's turnover represents costs recharged to group companies at agreed mark up levels of either 0%
or 10%, based upon the underlying agreement with those group companies.

The directors are satisfied with the results for the year and the state of affairs of the company at the balance
sheet date.

Going Concern

The Company assessed the going-concern assumpticns, during the preparation of the financial statements. The Company
helieves that no events or conditions, including those related to the current military conflict in Ukraine, give rise to doubt about
the ability of the Company to continue in operation in the next reporting period. This conclusion is drawn based on the
knowledge of the Company, the estimated economic outlook and identified risks and uncertainties in relation thereto.

Furthermare, this conclusion is based on review of the current cash balance and expected developments in liquidity and
capital. The Company has sufficient cash and headroom in its credit facilities. Therefore, it expects that it will be able to meet
contractual and expected maturities and covenants. Consequently, it has been concluded that it is reasonable to apply the
going-concern concept as the underlying assumption for the financial statements.

Principal risks and uncertainties
Risk management guidelines are established at senior management level. Any risks the company is exposed to are managed
through a combination of internal procedures, such as strict control mechanisms and policies.

The company has no direct exposure to cash flow risk, credit risk, liquidity risk or price risk, due to the nature of its
operations. All such risks fall upon the company's intermediate holding company, Trafigura Pte. Limited.

Development and performance
The directors expecl Lhe general level of immediate Tuture activily 1o rermain consislent with the current year,

Key performance indicators
Given the straightforward nature of the business, the directors are of the apinion that analysis using KPls is not necessary for
an understanding of the development, performance or position of the business.




TRAFIGURA LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

Statement by the Directors in performance of their statutory duties in accordance with s 172(1) Companies Act 2006

The Directors of Trafigura Limited consider that they have acted in the way they consider. in good faith, would be maost likely
to promote the success of the company for the benefit of its members as a whole {having regard to the stakeholders and
matters set out in $172 (1) (a-f) of the Companies Act 2006) in the decisions taken during the year ended 30th September
2022.

Our People

People are a key factor for our business to succeed. We are proud of the average length of service of our employees. We
intend 1o retain people for the long term and our recruitment strategy is based on offering long careers in fairly paid and stable
jobs.

We encourage our employees to have hath fulfilling careers and balanced lives, We lock to our employees to contribute ideas
for our future growth, and share the rewards of the business where we are profitable, primarily through cur discretionary
annual bonus scheme.

Business Relationships

We value long term relationships with our suppliers and customers and many of our relationships span years and scme span
decades. We employ robust "know your customer” and "know your supplier” processes across our operations, and we are
typically cautious when entering into new relalionships.

Community, Environment and Reputation

We believe that a positive and strong culture is the best way to ensure a high level of professional conduct when it comes to
health and safety, environment, regulations or business dealings.

Capital allecation and long term decisions

At least on an annual basis the directors review the financial budgets, resource plans and investment decisions. In making
decisions concerning the business plan and future strategy, the directors have regard to a variety of matters including the
interests of stakeholders, long term consequences of our capital allecation (such expenditure needed to ensure our long term
viability whilst maintaining adequate liquidity), and reputation.

Decisions on the level of dividend take into account the general profitability, liquidity and funding needs of the company.

On behalf of the board

C Simallbone M Swill
Director Director
R Bloch R Holtum
Director Director




TRAFIGURA LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2022

The directors present their annual report and financial statements for the year ended 30 September 2022.

Principal activities
The principal activity of the company continued to be that of the provision of services in consultancy, administration and data
collection.

Results and dividends
The results for the year are set out on page 8.

Directors
The directers who held office during the year and up to the date of signature of the financial statements were as follows:

C Smallhone

M Swift

R Bloch

M Wainwright {Resigned 1 June 2023)
R Holtum {Appointed 1 June 2023}

Auditor
The auditor, Bright Grahame Murray, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Energy and carbon report
As the company has not consumed more than 40,000 kWh of energy in this reporting period, it qualifies as a low energy user
under these regulations and is not required to report on its emissions, energy consumption or energy efficiency activities.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information
of which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors in order to make themselves aware of all relevant audit information and 1o establish that the
company’s auditor is aware of that information.

On behalf of the board

C Smallbone M Swift
Director Director
R Bloch R Holtum
Director Director
23 June 2023




TRAFIGURA LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 SEPTEMBER 2022

The directors are respeonsible for preparing the annual repeort 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
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting Standards 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 these financial statements, the directors are required to:

hd select suitable accounting policies and then apply them consistently;

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

4 state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

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




TRAFIGURA LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF TRAFIGURA LIMITED

Opinion

We have audited the financial statements of Trafigura Limited (the 'company'} for the year ended 30 September 2022 which
comprise the statement of comprehensive income, the balance shest, the statement of changes in equity and notes to the
financial statements, including significant accounting policies. The financial reporting framewaork that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of irefand (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 30 September 2022 and of its profit for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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

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

Our responsibilities and the responsibilities of the directors with respect to going concemn are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual repart other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion therson. Our respensibility 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 abfainad in the course of the audil, or atherwise appears o he materially misstated. If we identify such material
inconsistencies or apparent materlal misstatements, we are required to determine whather this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinicns on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
® the information given in the strategic report and the directors' report for the financial year far which the financial
statements are prepared is cansistent with the financial statements; and
® the strategic report and the directors’ report have been prepared in accerdance with applicable legal requirements.




TRAFIGURA LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF TRAFIGURA LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:
. adequate accounting recards have not baen kept, or returns adequate for our audit have nct been received from
branches not visited by us; or
hd the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of remuneration specified by law are not made; or
4 we have not received all the information and explanations we require for our audit.

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 relaled to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives 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 cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (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 econcmic decisicns of users taken on the basis of
these financial statements.

The exlent W which our procedures are capable of delecting irregularilies, including Traud, is detailed below,

In identifying and addressing risks of material misstatement in respect of irregularities, including fraud and non-compliance
with laws and regulations, our procedures included the following :

* We obtained an understanding of laws and regulations that affect the company, focusing on those that had a direct
effect on the financial statements or that had a fundamental effect on its operations. Key laws and regulations that we
identified included the UK Companies Act, tax legislation and employment legislation.

®  We enquired of the directars, reviewed correspondence with HMRC and reviewed directors meeting minutes for
evidence of non-compliance with relevant laws and regulations. We also reviewed controls the directors have in place
to ensure compliance.

* We gained an understanding of the controls that the directors have in place to prevent and detect fraud. We enquired
of the directors about any incidences of fraud that had taken place during the accounting period.

* The risk of fraud and non-compliance with laws and regulations and fraud was discussed within the audit team and
tests were planned and performed to address these risks. We identified the potential for fraud in the following areas:
revenue recognition, related parties outside normal course of business, management override and misappropriation of
cash and other assets.

* We reviewed financial statements disclosures and tested to supporting decumentation to assess compliance with
relevant laws and regulations discussed above.

* We enquired of the directors about actual and potential litigation and claims.

* We performed analytical procedures to identify any unusual or unexpected relationships that might indicate risks of
material misstatement due to fraud.

* In addressing the risk of fraud due to management override of internal controls we tested the appropriateness of
journal entries and assessed whether the judgements made in making accounting estimates were indicative of a
potential bias.




TRAFIGURA LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF TRAFIGURA LIMITED

A further description of our responsibilities is available on the Financial Reporting Council's website at:
htips:/www fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's member in accerdance 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 member those matters we are required to state to
the member in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility 1o anyone other than the company and the company’s member, for our audit work, for this repart, or far
the opinions we have formed.

Ahsan Miraj {Senior Statutory Auditor)

For and on behalf of Bright Grahame Murray
Chartered Accountants

Statutory Auditor

Emperor's Gate

114a Cromwell Road

London

30 June 2023




TRAFIGURA LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 SEPTEMBER 2022

Turnover
Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation
Tax on profit

Profit for the financial year

The profil and loss account has been prepared on the basis that all operations are continuing cperations.

Notes

10

2022
uspD'coo

39,235
(36,603)
627

3,259

10

3,269

{466)

2,803

2021
uUsD'000

39,513
(36,627)
417

3,303

i)

3,299

(12)

3,287




TRAFIGURA LIMITED

BALANCE SHEET
AS AT 30 SEPTEMBER 2022

Fixed assets
Intangible assets
Tangible assets

Current assets

Debtors - deferred tax
Debtors - other

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Net assets

Capital and reserves

Called up share capital

Profit and loss reserves

Total equity

Notes

1
12

15
13

14

17

2022

UsD'000

2,006
13,869
401

16,276

(5,.211)

usD'000

655
6,988

7.643

11,065

18,708

18,708

18,708

2021

usD 000

2,797
11,563
1,749

16,109

(8,355)

UsD'000

1,181
6,970

8,151

7.754

15,905

15,905

15,805

The financial statements were approved by the board of directors and authorised for issue on 23 June 2023 and are signed

on its behalf by:

C Smallbone
Director

R Bloch
Director

Company Registration No. 02737924

M Swift
Director

R Holtum
Director




TRAFIGURA LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 SEPTEMBER 2022

Balance at 1 October 2020

Year ended 30 September 2021:
Profit and total comprehensive income for the year

Balance at 30 September 2021

Year ended 30 September 2022:
Profit and total comprehensive income for the year

Balance at 30 September 2022

Profit and loss
reserves

UsD'o00

12,618

3,287

15,905

2,803

18,708

-10 -




TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1.1

1.2

13

Accounting policies

Company information
Trafigura Limited is a private company limited by shares incorporated in England and Wales. The registered office is
14 St George Street, London, W1S 1FE.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS3 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in USD as this is the functicnal currency of the company. Monetary amcunts in
these financial statemants are rounded to the nearest USD'O00.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.

This company is a qualifying entity for the purposes of FRS 102 and has therefore taken advantage of the disclosure
exemptions available to it in respect of its financial statements. Exemptions have been taken in relation to financial
instruments, presentation of cash flow statements and remuneration of key management personnel.

Going concern

At the time of approving the financial statements , the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future. Thus the directors continue to
adopt the going concern basis of accounting in preparing the financial statements.

Turnover
Turnecver is fees receivable, exclusive of value added tax and represents can agreed mark up level, either 10% or 0%.

The company's activities consist solely of the provision of services in consultancy, administration and data cellection in
the United Kingdom.

11 -




TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1

1.4

1.5

Accounting policies (Continued)

Intangible fixed assets other than goodwill

Intangible Assets comprise internally generated assets relating mainly to computer software and other intangible
assets relating mainly to externally acquired computer software and assets. These are carried at cost less
accumulated amortisation and any recognised impairment loss. Other intangible Assets such as externally acquired
computer software and software licences are capitalised and amortised on a straight-line basis aver their useful lives of
three years. Costs relating to the development of computer software for internal use are capitalised once all the
development phase recognition criteria of Section 18 of FRS 102 "Intangible Assets" are met. When the software is
available for its intended use, these costs are amortised in equal annual amounts over the estimated useful life of the
assel. Amortisation and impairment of computer software or licences are charged to administrative expenses in the
period in which they arise.

Amortisation periods and methods are reviewed annually and adjusted if appropriate.
Cost Capitalisation

The cost of internally generated assets is capitalised as an intangible asset where it is determined by management's
judgement that the ability to develop the assets is technically feasible, wil be completed and that the asset will
generate economic benefit that outweighs its cost. This is in line with the recognition criteria as outlined in Section 18
FRS 102 "Intangible Assets". Management determine whether the nature of the projects meets the recognition criteria
to allow for the capitalised of internal costs, which include the total cost of any external products or services and labour
cosls directly attributable to development. During the year management have considered whether costs in relation to
the time spent on specific software projects can be capitalised. Time spent that was eligible for capitalisation included
time which was intrinsic to the development of new assets to be used by the company and the enhancement of
existing system capabilities.

Other development costs that do not meet the above criteria are recognised as an expense when incurred.
Development costs previausly recognised as an expanse are not recognised as an asset in a subsequent period.

Rﬁﬁﬁﬁ@i@ﬁ?@?&gﬂéﬁimgﬁgﬂﬁﬁqﬁﬁ@Bﬁﬁ?@%@ﬁﬁ' i@&fﬂﬁﬁgn of assets less their residual values over their useful

lives on the following bases:
Software Development 20-40% p.a. on a straight line basis

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Tangible fixed assets are stated at cost less a provision for depreciation.

Depreciation is provided at rates calculated to write off the cost less estimated residual value of each asset over its
expected useful life, as follows:

Leasehold property 20% p.a on a straight line basis
Fixtures, fittings and computers 20-40% p.a on a straight line hasis

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

12 -




TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1.6

1.7

1.8

Accounting policies (Continued)

Impairment of fixed assets

At each reparting period end date, the company reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to detemmine the extent of the impairment loss (if
any}. Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific 10 the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recaverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased 1o apply.
Where an impairment lass subsequently reverses, the carrying ameount of the asset (or cash-generating unit} is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment less been recognised for the asset
(or cash-generating unit) in prior years, A reversal of an impairment lass is recognised immediately in proft or loss,
unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated
as a revaluation increase.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts, Bank overdrafts are
shown within borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section 12 'Other
Financial Instruments Issues’ of FRS 102 ta all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultanecusly.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not
ameortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost less
impairment.

-13 -




TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1 Accounting policies (Continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment
at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recegnised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amaunt does not exceed what the carrying
amount would have bean, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assefs

Financial assets are derecognised only when the cantractual rights 1o the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to ancther party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liahilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for geods er services that have been acquired in the ardinary course of business
from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not,
they are presented as non-current liabilities. Trade creditors are recognised initially at transactizn price and
subsequenily measured al amaortised cost using the effective inlerest method.

Other financial liabllities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently

re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that da not meet the canditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may he designated as being measured at fair value threugh prefit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

14 -




TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1 Accounting policies (Continued)

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or
cancelled,

1.9  Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in profit or
loss immediately, togethar with any changes in the fair value of the hadged asset ar liability that are attributable to the
hedged risk.

1.10 Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reparted in the
profit and loss account beczuse it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The company's liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or events have occurred at that date that will result in an cbligation to pay more, or a
right to pay less or to receive more tax, with the following exceptions:

Provision is made for tax on gains arising from the revaluation {and similar fair value adjustments) of fixed assets, and
gains on disposal of fixed assets that have been rolled over into replacement assets, only to the extent that, at the
balance sheet date, there is a binding agreement to dispose of the assets concerned. However, no provision is made
where, on the basis of all available evidence at the balance sheet date, it is more likely than not that the taxable gain
will be rolled over into replacement assets and charged to tax only where the replacement assets are sold.

Deferred tax assets are recognised only to the extent that the directors consider that it is more likely than not that there
will be suitable 1axable profits from which the future reversal of the underlying timing differences can be deducted.

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

1.11 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

1.12 Retirement benefits
The company cperates a defined contribution scheme for the benefit of certain employees. Contributions payable are
charged te the profit and loss account in the year they are pavable.
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TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1

1.13

Accounting policies (Continued)

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leases asset are consumed.

Foreign exchange

Transactions in foreign currencies are measured in the functional currency of the Company and are recorded on initial
recognition in the functional currency at exchange rates approximating those prevailing at the transaction dates.
Monetary assets and liahilities denominated in foreign currencies are translated at the rate of exchange prevailing at
the balance sheet date.

Non-menetary items that are measured in terms of historical cost in a foreign currency are translatad using the
exchange rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value was determined.

Exchange differences arising on settlement of monetary items on translating monetary items at the balance sheet date
are recognised in the profit and loss account.

Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to he
relevant. Actual results may differ from these estimates.

The estimates and underlving assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Assessing the functional currency

The directors are required to identify the functional currency of the company. In making this judgement the directors
have censidered factors such as the currency which mainly influences both sales and cost prices, and the countries
whose competitive forces and regulations affect those prices. Where the functional currency is not clearly identifiable,
the directors use judgement to determine which currency most faithfully represents the economic effects of the
underlying transactions, events and conditions.

Recognition of deferred tax assets

Management estimation is required to determine the amount of deferred tax assets that can be recognised, based
upen likely timing and level of future taxable profits together with an assessment of the effect of future tax planning
strategies.

Intangible assets (capitatisation of software costs)

The cost of internally generated assets is capitalised as an intangible asset where it is determined by management's
judgement that the ahility to develop the assets is technically feasible, wil be completed and that the asset will
generate economic benefit that outweighs its cost.
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TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

Judgements and key sources of estimation uncertainty (Continued)

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assets and liabilities are as follows.

Determining the useful economic lives of property, plant and equipment

Trafigura depreciates tangible assets over their estimated useful lives. The estimation of the useful lives of assets is
based on historic performance as well as expectations about future use and therefore requires estimates and
assumptions to be applies by management. The actual lives of these assets can vary depending on a variety of factors,
including technological innovaticn and product life cycles.

Establishing recoverable values of impaired assefs

Loans, receivables and property, plant and equipment are reviewed for impairmeni whenever events or changes in

circumstances indicate that the carrying value may not be fully recoverable. If an asset's recoverable amount is less
than the asset's carrying amount, an impairment loss is recognised. Loans and receivables are evaluated based on
collectability. Changes in estimales could impact recoverable values of the assets.

Turnever and other revenue

An analysis of the company's turnover is as follows:

2022 2021
USD'000 usD'000
Turnover analysed by class of business
Service fees receivable 38,235 39,513
2022 2021
usD'000 usD'0090
Other significant revenue
Interest income 10 -
Rent receivable 627 417
Operating profit
2022 2021
Operating profit for the vear is stated after charging/{crediting}: UsSD'000 usD'000
Exchange gains {1,384) 1)
Depreciation of owned tangible fixed assets 3,996 3,133
Amorlisation of intangible assets 540 635
Operating lease charges 2,190 3,186
Other administrative expenses not requiring separate disclosure 31,262 29,734
Total administrative expenses charged 36,604 36,627
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TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

5 Employees

The average menthly number of persons {including directors) employed by the company during the year was:

2022 2021
Number Number
Administrative staff 33 34
Their aggregate remuneration, including directors' remuneration, comprised:
2022 2021
usD'oou usD'000
Wages and salaries 6,744 8,061
Social security costs 1,266 1,041
Pension costs 435 490
§,445 9,592
6 Directors’ remuneration
2022 2021
usD'000 usD'000
Remuneration for qualifying services 382 414
Company pension contributions to defined contribution schemes 32 34
414 448
7 Auditor's remuneration
2022 2021
Fees payable to the company's auditor and associates: uspD'o00 usD'000
For audit services
Audit of the financial statements of the company 59 47
For other services
Taxation compliance services 27 25
8 Interest receivable and similar income
2022 2021
usD'000 usD'000
Interest income
Interest on bank deposits 10 -
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TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

9 Interest payable and similar expenses
2022 2021
usDroo0 usD 000
Other interest - 4
10 Taxation
2022 2021
UsSD'000 usD'000
Current tax
UK corporation tax on profits for the current period - 267
Adjustments in respect of prior periods (324) {15)
Total current tax 324) 252
Deferred tax
QOrigination and reversal of timing differences 790 (240)
Total tax charge 466 12

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and the
standard rate of tax as follows:

2022 2021
usD'000 usD'000

Profit before taxation 3,269 3,299
Expected tax charge based on the standard rate of corporation tax in the UK of

19.00% (2021: 19.00%}) 621 627
Tax effect of expenses that are not deductible in datermining taxable profit 2 68
Adjustments in respect of prior years (324) {15)
Depreciation on assets not qualifying for tax allowances - 13
Deferred tax adjustments in respect of prior years 266 -
Foreign exchange differences - (2)
Superdeduction relief under UK tax law (225) (9)
Other adjustment to deferred tax rates 126 (670)
Taxation charge for the year 466 12
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TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

" Intangible fixed assets

Cost
At 1 October 2021
Additions

At 30 Septermnber 2022

Amortisation and impairment

At 1 October 2021

Amorlisation charged for the year

At 30 September 2022

Carrying amount
At 30 September 2022

At 30 September 2021

Software Development
usD 000

14,214
14

14,228
13,033
540

13,573

655

1,181

Included In Software Development cosls are licence fees with a carrying value of $0.1m (2021: $0.4m) and a remaining

useful economic life of 1 years.

12  Tangible fixed assets

Cost
At 1 October 2021
Additions

At 30 September 2022

Depreciation and impairment

At 1 October 2021

Depreciation charged in the year

At 30 September 2022

Carrying amount
At 30 September 2022

At 30 September 2021

Leasehold Fixtures, Total
property fittings and
computers
usD'000 usD'o00 usD'000
17,568 81,497 99,065
- 4,014 4,014
17,568 85,511 103,072
17,507 74,588 92,095
15 3,981 3,996
17,522 78,569 96,091
46 6,942 6,988
61

6,908 6,870
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TRAFIGURA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

13 Debtors

2022
Amecunts falling due within one year: UsD 000
Corporation tax recoverable 1,045
Amounts owed by group undertakings 1,501
Other debtors 968
Prepayments and accrued income 10,355
13,869
Deferred tax asset (note 15) 2,006
15,875

14 Creditors: amounts falling due withinh one year
2022
usD'000
Trade creditors 565
Amounts owed to group undertakings 2,235
Taxation and social security 3z
Other creditors 1,743
Accruals and deferred income 646
5,211

15 Deferred taxation

2021
usD 000

ar7
4,957
468
6,261

11,563
2,797

14,360

2021
usD'000

2,757
1,261

44
2,504
1,789

8,355

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so. The following

is the analysis of the deferred tax balances {after offset) for financial reporting purposes:

Assets

2022

Balances: usD'000
Shart term timing differences 6
Tax losses 226
Capital allowances in excess off{less than) depreciation 1,774
2,006

Movements in the year:

Asset at 1 Octeber 2021
Charge to profit or loss

Asset at 30 September 2022

Assets
2021
usD'e00

2,797

2,797

2022
usD'co0

(2,797)
791

(2,006)
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

15

16

17

18

Deferred taxation (Continued)

The deferred tax asset is regarded as due in more than ene year, as no material net reversal is expected within the
next 12 months.

Retirement benefit schemes

2022 2021
Defined contribution schemes usp'ooo uUsD'ood
Charge to profit or loss in respect of defined contribution schemes 435 490
The company cperates a defined contribution pension scheme for all qualifying employees. The assets of the scheme
are held separately from those of the company in an independently administered fund.
Share capital

2022 2021
UsD'o00 UsD 000

Ordinary share capital
2 Ordinary shares of $1.50 each * *

*Amount less than $1,000.
Operating lease commitments

Lessee
At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

2022 2021

usbD'oo0 usD'o0o

Within one year 2,167,092 2,616,031
Between two and five years 6,507,212 7,765,715
In over five years 10,022,056 12,098,247

18,696,360 22,479,993
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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19  Ultimate controlling party

Trafigura Group PTE Ltd, the intermediate holding company, centinues to prepare the consclidated accounts and they
may be obtained from their registered offices.

Trafigura Group PTE Ltd,
10 Collyer Quay
#29-01/05 Ocean Financial Centre

Singapore
042315

The ultimate parent undertaking is Farringford Foundation, which is established under the laws of Panama.
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