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Section 1 — Strategic and Directors’ Report



INEOS QUATTRO HOLDINGS LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

The Directors present their strategic report of INEOS Quattro Holdings Limited (the “Company™) and its
subsidiary undertakings (together the “Group”) for the year ended 31 December 2025.

Results for the year

The results of the Group are set out in the consolidated income statement on page 33 which shows a loss for the
year of €820.7 million (2024: loss of €736.0 million).

Review of the business
Review of trading results

Revenue from continuing operations was €10,696.3 million for the year ended 31 December 2025 (2024:
€12,645.8 million) and earnings before operating exceptional items, interest, taxation, impairment, depreciation
and amortisation of the fully owned subsidiaries and joint ventures undertakings using the equity accounting
method and the share of profit/loss of associated undertakings using the equity accounting method (“Adjusted
EBITDA”) was €717.1 million for the year ended 31 December 2025 (2024 restated to reflect the amended
definition of adjusted EBITDA (see note 2): €912.3 million). A reconciliation of the adjusted EBITDA to profit
before tax can be found in note 2 to the financial statements.

The following table provides an overview of the revenue and adjusted EBITDA of each of the operating segments
for the periods indicated:

For the year ended
31 December
2025 2024
Restated
(€ in millions)

Revenue
Continuing operations
Styrolution 3,9193 4,749.2 .
Inovyn 2,899.4 3,118.1
Acetyls 728.9 903.5
Aromatics 3,165.8 3,895.1
Eliminations (17.1) (20.1)

10,696.3 12,645.8
Adjusted EBITDA
Continuing operations
Styrolution 284.7 2983
Inovyn ) 212.6 347.6
Acetyls 219.8 219.7
Aromatics - 46.7

717.1 9123

Revenue in the Styrolution segment decreased by €829.9 million, or 17.5%, to €3,919.3 million in the year ended 31
December 2025, as compared to €4,749.2 million in 2024. The decrease in revenue was driven by both lower volumes
and lower sales prices. ABS and specialties sales volumes were in line with the prior year, when adjusted for the sale
of the Thailand entity. However, polystyrene sales decreased in a challenging business environment, with low
utilization rates and strong competition. In the fourth quarter of 2025, polymer volumes declined due to pronounced
destocking effects across the industry. Styrene volumes and sales prices benefitted from tight markets in the first half
of the year due to industry outages, mainly in Europe. Styrene markets lengthened from the third quarter of 2025 as
producers returned from their outages. Styrene margins were higher compared to the prior year, mainly in the second
quarter of 2025 due to industry outages. Polystyrene sales prices decreased due to lower feedstock prices and market
pressure in a competitive environment. Specialties sales prices increased slightly, and ABS sales prices remained
stable.
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Review of the business (continued)
Review of trading results (continued)

Adjusted EBITDA in the Styrolution segment decreased by €13.6 million, or 4.6%, to €284.7 million in the year
ended 31 December 2025, as compared to €298.3 million in 2024. The decrease in adjusted EBITDA was mainly
driven by lower sales volumes and inventory holding losses, partly offset by higher margins, lower fixed costs
and the sale of surplus EUA carbon credits. ABS margins improved compared to the comparative year, supported
by improved market discipline in Asia. Specialties margins remained stable at mid-cycle level. Polystyrene
margins remained under pressure in Europe and in the Americas, with a margin uplift in Asia. Styrene margins
were strong in the second quarter of 2025 in Europe and the Americas due to various planned and unplanned
industry outages, before softening in the second half of 2025 as production capacity returned to the market. Gross
margins suffered from inventory holdings losses of €58.7 million due to falling prices of key feedstocks in the
year ended 31 December 2025, as compared to inventory holdings losses close to €nil in the comparative year.
The sale of surplus EUA carbon credits generated a one-off income of €21.1 million in the year. The share of
profit of joint ventures increased compared to the comparative year as margins at the plant in Ningbo, China,
improved in a more disciplined Asian market translating into higher operating rates.

Revenue in the Inovyn segment decreased by €218.7 million, or 7.0%, to €2,899.4 million in the year ended 31
December 2025, as compared to €3,118.1 million in 2024. The decrease in revenue was driven by both lower volumes
and lower sales prices across most product categories. The European PVC market remained weak, characterised by
ample domestic supply and strong competitive pressure from Asian imports. Domestic volumes and average prices
were broadly in line with prior year’s levels, while both volumes and pricing declined in export markets. Specialty
PVC volumes remained stable compared with the prior year, although average prices decreased slightly. The
European caustic soda market also remained subdued, with strong import competition from the US adding further
pressure. Sales volumes of caustic soda were 8% lower than in the prior year, however average pricing increased
marginally, supported by firmer prices in the first half of 2025 before softening in the second half of the year. Sales
of other products, including epichlorohydrin, olefins, brine, salt, chlorinated paraffins and chloromethanes, were
lower overall than in the comparative year, driven by a combination of reduced volumes and market-linked pricing
pressures.

Adjusted EBITDA in the Inovyn segment decreased by €135.0 million, or 38.8%, to €212.6 million in the year ended
31 December 2025, as compared to €347.6 million in 2024. The decline in adjusted EBITDA was primarily driven
by lower sales volumes, reflecting softer demand in European markets, and by reduced unit margins. Average
achieved spreads for general purpose PVC in both European and export markets were broadly in line with prior
year’s levels, reflecting weak domestic demand and ample supply, including strong competitive pressure from Asian
imports. Margins for specialty PVC grades declined slightly across all regions due to similar market conditions.
European contract prices for caustic soda averaged 8% above 2024 levels. However, overall profitability declined as
lower plant utilisation rates, softer demand, increased competition from non-European imports, and higher energy
costs more than offset the benefit of stronger pricing. The average EEX electricity price increased to €90/MWh in
2025, up from €78/MWh in 2024. Margins also decreased compared to the prior year for other smaller product lines,
including epichlorohydrin, salt, chloromethanes, and chlorinated paraffins. Fixed costs were slightly lower than the
comparative year supported by a continued focus on strict cost control.

Revenue in the Acetyls segment decreased by €174.6 million, or 19.3%, to €728.9 million in the year ended 31
December 2025, as compared to €903.5 million in 2024. The decrease in revenues compared to the prior year was
driven by lower sales volumes and lower average sales prices. Sales volumes were 12% lower compared to the
comparative year. In Europe, the availability of cheaper imports into the region resulted in lower sales. In the U.S,,
sales volumes decreased due to weak domestic demand coupled with limited export opportunities to South America
due to competition with Chinese imports into that region. In Asia, sales volumes were also lower due to lower
production volumes due to higher unplanned shut-down days in our joint venture plant in Malaysia and the planned
turnaround of our joint venture plant in Taiwan. Competition from China, the U.S. and Indian importers in Europe
drove down the average sales prices compared to the prior year. Sales prices also decreased in Asia due to incremental
supply from new plants in China pushing higher volume into the rest of Asia.
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Review of the business (continued)
Review of trading results (continued)

Adjusted EBITDA in the Acetyls segment increased by €0.1 million, or 0.0%, to €219.8 million in the year ended
31 December 2025, as compared to €219.7 million in 2024. Adjusted EBITDA remained stable due to the one-off
settlement of a commercial dispute which resulted in additional income and the sale of surplus UKA carbon credits,
partly offset by lower volumes and margins and a decline in the performance of the joint ventures. Europe’s margins
were lower compared to the prior year in line with lower average sales prices caused by competition from other
regions. U.S. average margins increased as higher methanol and natural gas prices led to higher sales prices for sales
made on a formula-driven basis linked to feedstock pricing, which also contributed to margin upside. Asia margins
decreased slightly due to lower acid price and market pressure from the new Chinese plants. In February 2025, the
Acetyls business and a supplier agreed to a commercial settlement resulting in the payment of $90.0 million (€86.4
million equivalent) to the Group as compensation for the termination of product supply and related agreements. The
sale of surplus UKA carbon credits generated a one-off income of €14.0 million. Lower joint-venture performance
compared to comparative year was mainly due to losses in the Trinidad and Tobago joint venture as the plant was
mothballed in September 2024 and losses in the Taiwanese and Malaysian joint ventures due to lower production
volumes and margins, partly offset by higher margins in the Korean joint venture that was in a turnaround in 2024.

Revenue in the Aromatics segment decreased by €729.3 million, or 18.7%, to €3,165.8 million in the year ended 31

December 2025, as compared to €3,895.1 million in 2024. The decrease in revenues compared to the prior year was
predominantly driven by lower average sales prices, but also lower volumes. PTA sales volumes in the U.S. were

higher than the comparative year, driven by new contracts with customers, partly offset by lower demand in Asia
and Europe. The decrease of sales volume in Asia was mainly caused by the unplanned shutdown at Merak, Indonesia.
and commercial reduction of throughput at Zhuhai, China in the current year. In Europe, permit uncertainty for EU
PET at the end of 2024 and weak demand through the current year led to lower sales volume. Sales prices were lower
compared to the comparative year, driven by lower feedstock costs, new production capacity in China and weaker
overall market demand.

Adjusted EBITDA in the Aromatics segment decreased by €46.7 million or 100.0%, to €nil in the year ended 31
December 2025, as compared to €46.7 million in 2024. The adjusted EBITDA decrease was mainly driven by a
decrease in margins, partly offset by lower inventory holding losses. Margins were below the prior year in all regions.
Asia margins reduced mainly due to lower spreads under weak market conditions. U.S. degradation in PTA margins
during the year compared to the prior year was largely driven by lower PTA spreads due to lower PX settlements in
addition to multiple new pricing tiers .being introduced with reference to Asia PX pricing. Margins in Europe
continued to suffer as the Asia PX to EU mixed xylene spread decreased by $128 per tonne in 2025 compared to the
prior year. Inventory holdings losses were €3.5 million in the year ended 31 December 2025, as compared to
inventory holdings losses of €34.6 million in the comparative year driven by a falling price environment putting
downward pressure on feedstock pricing.

Key exceptional items
Net exceptional charges of €83.5 million have been recognised in 2025 (2024: €267.5 million).

In 2025, the Group received €6.7 million in relation to an obligation under the EU Water Directive at Tavaux, France
from the previous asset owner on account of their legacy obligation, reducing the provision of €37.5 million
recognised in prior years. Exceptional administrative expenses of €90.2 million were incurred in respect of
restructuring, demolition and environmental costs associated with the closure of the Rheinberg site, Germany and
the closure of the polystyrene unit at the Wingles site, France as well as restructuring costs affecting Hull, UK and
Geel, Belgium and central functions across all businesses. For further details of exceptional items, refer to note 4 of
the financial statements.

Loss on the impairment of equity accounted investments decreased by €33.7 million, or 34.5% to €64.1 million for
the year ended December 31, 2025, as compared to €97.8 million for the same period in 2024. An impairment charge
was recorded in the year-ending 31 December 2025 for €64.1 million, of which €46.7 million was allocated to the
share of net assets of the Group in INEOS YPC Acetyls Company (Nanjing) Ltd and €17.4 million was allocated to
the share of net assets of the Group in Yangtze River Acetyls Co. Ltd, which are both part of the Acetyls business.
In 2024, an impairment of €97.8 million was recognised in relation to the Group’s investment in the Taiwanese joint-
venture. For further details on loss on the impairment of equity accounted investments, refer to note 12 of the financial
statements.
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Review of the business (continued)

Net finance costs

Finance income before exceptional items decreased by €110.4 million, or 66.7%, to €55.0 million for the year
ended December 31, 2025, from €165.4 million for the year ended December 31, 2024. The decrease was
primarily the result of €88.9 million lower exchange gains and €19.0 million of lower interest income on bank
and other short-term deposits compared to 2024.

Finance costs increased by €179.4 million, or 28.8%, to €803.0 million for the year ended December 31, 2025,
from €623.6 million for the year ended December 31, 2024. The increase was primarily the result of €198.2
million higher exchange losses partly offset by €40.4 million of lower interest charges on term loans compared to
2024, '

For further details of net finance costs, refer to note 8 of the financial statements.
Review of financial position

The following table summarises the financial position of the Group:

For the year ended 31 December

2025 2024 Variance
€ € € %
Property, plant and equipment..............c.cocoiiiiiriinen e 4,000.9 4,5279 (527.0) -11.6%
Tntangible @SSELS ........ccooiriiiirieeet e 1,830.1 2,149.8 319.7 -14.9%
Investments in equity-accounted INVESIEES........cceveervveenureceeennne 1,212.7 1,448.4 (235.7) -16.3%
Net Employees benefits.........coocieirincncneicnioieniiinccecccenes (81.5) (85.6) 4.1 -4.8%
Net debt (excluding lease liability)..........cooooeoinvniininnie (5,437.8) (5,544.9) 107.1 -1.9%
Lease Hability ........oc.oovvriirrereeeeer e ceeeaees (312.8) (287.1) (25.7) 9.0%
Oher NEL ASSELS ........cuevurueiirereeiet sttt e seenee 413.4 3973 16.1 4.1%
Net assets 1,625.0 2,605.8 (980.8) -37.6%

Property, plant and equipment

The property, plant and equipment balance decreased by €527.0 million or 11.6%, to €4,000.9 million in the year
ended 31 December 2025, as compared to €4,527.9 million in 2024.

In the year ended 31 December 2025, the Group spent €239.6 million (year ended 31 December 2024: €271.7
million) on property, plant and equipment capital expenditures. Most significant expenditures in all businesses
were on sustenance and safety compliance work for a total of €143.6 million. Beside the spend on sustenance and
safety compliance work, in the Styrolution business, the most significant expenditures were in relation to the
turnaround in Antwerp, Belgium. In the Inovyn business, the most significant expenditures consisted of a new
mechanical vapor recompression salt plant at Tavaux, France, a waste water treatment projects at Jemeppe,
Belgium, and the turnaround and replacement of the mains power supply in Rafnes, Norway. In the Acetyls
business, the most significant expenditures were in relation to a turnaround in Hull, UK and in Texas City, US. In
the Aromatics business, the most significant expenditures were in relation to turnarounds in Geel, Belgium and
Zhuhai, China.

The increase in property, plant and equipment due to capital expenditures was more than offset by depreciation
charges of €609.8 million (year ended 31 December 2024: €630.3 million). Additionally, the Group announced
its intention to close its chlor-alkali cellrooms and allylic production unit at the Rheinberg, Germany site in
October 2025. As a result, property, plant and equipment impairments of €30.7 million were recognised. The
Inovyn business also recognised impairment charges of €3.7 million for discarded assets in Norway and the UK.

Intangible assets

The intangible assets balance decreased by €319.7 million or 14.9%, to €1,830.1 million in the year ended 31
December 2025, as compared to €2,149.8 million in 2024.

The decrease in intangibles assets balance was mainly due to the sale or redemption of UK allowance and EU
allowance carbon credits for €57.0 million (31 December 2024: €59.0 million); amortisation charges of €108.8
million (31 December 2024: €129.7 million) and negative foreign exchange movement of €158.5 million.
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Review of the business (continued)

Review of financial position (continued)

Investments in equity-accounted investees

The investments in equity-accounted investees balance decreased by €235.7 million or 16.3%, to €1,212.7 million
in the year ended 31 December 2025, as compared to €1,448.4 million in 2024.

The decrease in investments in equity-accounted investees balance was mainly due to the recognition of the
Group’s share of retained earnings representing a loss of €73.2 million (31 December 2024: loss of €33.8 million),
the dividends received from joint ventures of €19.2 million (year ended 31 December 2024: €88.6 million) and
negative foreign exchange movement of €139.4 million (31 December 2024: positive movement of €54.9 million).
Additionally, an impairment charge was recorded in the year-ending 31 December 2025 for €64.1 million, of
which €46.7 million was allocated to the share of net assets of the Group in INEOS YPC Acetyls Company
(Nanjing) Ltd and €17.4 million was allocated to the share of net assets of the Group in Yangtze River Acetyls
Co. Ltd, which are both part of the Acetyls business (see note 12).

The decrease in investments in equity-accounted investees balance was partially offset by the Group contribution
to the increase in the capital of INEOS Styrolution SINOPEC Advanced Materials (Ningbo) Ltd for a total of
$65.0 million (€62.3 million equivalent).

Net debt

As at 31 December 2025, the Group has net debt before debt issued costs at 31 December 2025 of €5,523.7 million
(2024: €5,663.5 million), excluding lease liabilities of €312.8 million (31 December 2024: €287.1 million). A
reconciliation to net debt can be found in note 27.

The reduction in net debt was due to scheduled quarterly repayments for a total value of €24.0 million as well as
positive foreign exchange movement on the borrowings and cash balances of €261.9 million; partially offset by
decrease in cash in hand balance by €456.6 million.

Additionally, the Group made early debt repayments as follow:

- On 15 January 2025, the Group purchased the outstanding balances on the Senior Notes due 2026 for
€41.9 million; on the Euro Senior Secured Notes due 2026 for €57.7 million; and on the Dollar Senior
Secured Notes due 2026 for $77.2 million (€74.4 million equivalent).

- On 20 May 2025, the Group purchased €2.9 million of the Euro Senior Secured Notes due 2027.

- In November 2025, the Group purchased €19.6 million in aggregate principal amount of the 2027 Euro
Term Loans and €16.4 million in aggregate principal amount of the outstanding Senior Secured Notes
due 2027.

Key performance indicators

The Group uses a number of financial and non-financial key performance indicators (“KPIs”) to measure
performance, which are monitored against budget and the prior year.

The main financial KPI for the business is earnings before operating exceptional items, interest, taxation,
impairment, depreciation and amortisation of the fully owned subsidiaries and joint ventures undertakings using
the equity accounting method and the share of profit/loss of associated undertakings using the equity accounting
method ("Adjusted EBITDA"). Adjusted EBITDA for the Group for the year ending 31 December 2025 was
€717.1 million (2024 restated: €912.3 million). The Group also closely monitors fixed costs against budget and
prior year. .

Details of actual and comparative adjusted EBITDA results are provided below in note 2. The decrease in adjusted
EBITDA in 2025 as compared to 2024 is discussed in the “Review of the trading results” section within the
Strategic report.
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Key performance indicators (continued)

The Group uses a number of other non-financial key performance indicators to measure performance including
safety, health and environmental (“SHE”) metrics such as Occupational Safety and Health Administration
(“OSHA”™) incident and injury rates to measure the safe working of employees and contractors. Other KPIs include
monitoring the reliability of operating assets and working capital ratios of the Group. The Group used a number
of KPIs to monitor its climate-related transition and physical risks. Those are discussed in the “Metrics and KPIs”
section of the Non-Financial and Sustainability Information Statement.

Principal risks and uncertainties

The management of the business and the execution of the Group’s strategy are subject to a number of risks.
Management undertakes an annual risk identification and assessment process to identify the key business risks
affecting the Group. The key business risks affecting the Group which were identified within this risk assessment
process are set out below:

1. The petrochemical industry is cyclical — changing market demands and prices may negatively affect
the Group’s operating margins and impair its cash flow which, in turn, could affect its ability to make
payments on its debt or to make further investments in the business. '

2. Raw materials, cost of production and suppliers — if the Group is unable to pass on increases in raw
material prices or higher production costs, or to retain or replace its key suppliers, its results of
operations may be negatively affected. In particular, the Group’s European operations are exposed to
higher energy costs and carbon taxes than other regions.

3. International operations and currency fluctuations — the Group is exposed to currency fluctuation risks
as well as to economic downturns and local business risks in several different countries that could
adversely affect its profitability.

4. Competition — significant competition in the Group’s industries, whether through efforts of new and
current competitors or through consolidation of existing customers, may adversely affect its
competitive position, sales and overall operations. Competition in most of the Group’s industries, due
to the commodity nature of many of the products, is based primarily on price and the ability to utilize
economies of scale and, to a lesser extent, on regional trade flows. The Group is exposed to the
competitive characteristics of several different geographic markets and industries.

5. Inability to maximize utilization of assets — the Group may be adversely affected if it is unable to
implement its strategy to maximize utilization of assets.

6. Synergies — the Group may not realize anticipated revenue and cost synergies, benefit from
anticipated business opportunities or experience anticipated growth from any of its acquisitions.

7. Outbreaks of disease — the outbreak of contagious diseases may have a negative impact on the

' Group’s business and performance, and an adverse impact on the global economy generally

8. Substantial debt — the Group’s substantial debt could adversely affect its financial position and
prevent it from fulfilling its debt obligations.

9. Cyber security — a cyber incident could occur and result in information theft, data corruption,
operational disruption and/or financial loss.

10. Climate change — existing and proposed regulations to address climate change by limiting greenhouse
gas emissions may cause us to incur significant additional operating and capital expenses. In addition
compliance with new regulation could limit the useful economic life of our plants, lead to a reduction
in demand for fossil fuel derived products and result in a lack of competitiveness if our competitors
develop new technologies. The Group’s operations may also be impacted by physical risks as a result
of climate change.
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Principal risks and uncertainties (continued)

11. Regulation — the Group is highly regulated and may have substantial obligations and liabilities arising
from health, safety, security and environmental (“HSSE”) laws, regulations and permits applicable to
our operations.

12. Customers — the Group is subject to the risk of loss resulting from non-payment or non-performance
by our customers. Our credit procedures and policies may not be adequate to minimize or mitigate
customer credit risk. OQur customers may experience financial difficulties, including bankruptcies,
restructurings and liquidations.

13. Employees — the success of the Group depends on the continued service of certain key personnel and
on good relations with our workforce as any significant disruption could adversely affect the Group.

14. Wars and armed conflicts — military conflicts could lead to significant market and other disruptions,
including significant volatility in energy and other commodity prices.

15. Joint ventures — some of the Group’s petrochemical facilities are owned and operated in joint ventures
with third parties. We do not control these joint ventures, and actions taken by our joint venture
partners in respect of these joint ventures could materially adversely affect our business.

Section 172(1) statement

The directors have the duty under section 172 to promote the success of the Group for the benefit of stakeholders
as a whole and remain conscious of the impact their decisions have on employees, communities, suppliers,
customers, investors and the environment. In the performance of its duty to promote the success of the Group and
faimess in decision making the Board have regard (amongst other matters) for:

the likely consequences of any decision in the long term;

the interests of the Group's employees;

the need to foster the Group's business relationships with suppliers, customers and others;

the impact of the Group's operations on the community and the environment;

the desirability of the Group maintaining a reputation for high standards of business conduct; and
the need to act fairly as between members of the Group.

me a0 o

The Group’s governance and processes are operated to ensure that all relevant matters are considered by the Board
in its principal decision-making, as a means of contributing to the delivery of the Group’s long-term success,
which are discussed below. :

Long term factors (a)

The Group’s principal objectives are to maintain its position as a key global supplier of its products and to increase
the value of INEOS by generating strong, sustainable, and growing cash flows across industry cycles. To achieve
these objectives, the Group has the following key strategies:

Maintain health, safety, security, and environmental excellence;

Maintain and grow the Group’s leadership positions to enhance competitiveness;
Reduce costs and realise synergies;

Maximise utilisation of assets;

Access advantaged feedstock and energy opportunities; and

e a0 o

Develop and implement a sustainable business.

10
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Section 172(1) statement (continued)
Long term factors (a) (continued)

The Group aims to operate and develop its business in a way that supports both the current and future needs,
taking into account relevant economic, environmental, and social factors. This enables the Group to sustain the
business for the long term. The directors strongly believe that sustainable business management and practices will
contribute to long-term business success and will strengthen the Group’s leading position in the market and also
in a circular world. The directors ensure that the Group has sufficient resources to support its long-term growth
strategy and to fund its investments. An important element is the Group’s long-term cash and operational planning
in relation to the capital requirements needed to grow and to extend the life span of the assets. The directors
consider available and required funds as a basis for any dividend under its distribution policy.

Stakeholder considerations (b — e)

Engaging stakeholders and developing meaningful partnerships is essential for long-term business success. The
Group engages in regular, open, and proactive dialogue with all relevant stakeholders as this is needed to
understand their perspectives, expectations, concerns, and needs. The business relationships with suppliers and
customers are of strategic importance to the directors of the Group and in the decision-making process. For
example in many instances suppliers are located on the same chemical parks which helps develop partnerships,
facilitate discussions as well as reduce waste, inefficiency. The Group also works with trade unions and has open
and constructive discussions as well as investing in training programmes to continue to develop employees at all
levels of the organisation (see the ‘Employees’ section within the Directors Report for further details of employee
engagement). In this way, the Group is able to integrate stakeholder’s considerations into business decision-
making processes. Dialogue with stakeholders gives the Group the opportunity to explain its clear and committed
approach to sustainability as well as the value of the Group’s work, products and services for society.

Key stakeholders contribute to the Group’s economic, social, and environmental performance. Stakeholders
include customers, suppliers, employees, investors, financial experts and rating agencies, local communities,
industry associations, NGOs, scientific institutions, universities, government, and value chain partners. The Group
is very conscious of having a sustainable business, so INEOS produces an annual sustainability report which
aligns with the Global Reporting Initiative (GRT) framework and focuses on the issues most material to the Group
and its stakeholders. The report focuses on eight key areas, being:

Climate change — advancing the transition to net zero;

Circular economy — maximising resource efficiency and eliminating waste;
Water stewardship — Tracking and reducing our water footprint chains;

Zero pollution — driving progress towards sustainable chemical value chains;
Our people — pﬁon’tising workplace health and safety (SHE) and faimess;
People in our value chain — safeguarding conditions and human rights;
People in our communities — respecting and supporting local communities;
Governance — maintaining the highest standard of ethics and compliance.

PN AW =

For further details on how Climate change is considered in the strategy and risk management of the Group, please
refer to the “Non-Financial and Sustainability Information Statement” within the Strategic report.

The Group is committed to maintaining a workplace that is safe, professional, and supportive of teamwork and
trust. The Group is committed to creating and sustaining a work environment of mutual trust where all employees
are treated with respect and dignity, compensated fairly based on local market conditions, and are entitled to
adequate working hours. The Group value diversity of its people and each of its employees is recognised as an
important member of the team.
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INEOS QUATTRO HOLDINGS LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Section 172(1) statement (continued)
Stakeholder considerations (b — e) (continued)

The Group is committed to protecting and maintaining the quality of the environment and to promoting the health
and safety of its employees, contractors, suppliers, customers, visitors, and the communities in which it operates.
For example, INEOS is a signatory to the International Council of Chemical Associations’ (ICCA) Responsible
Care Global Charter which demonstrates the Group’s commitment to strengthening chemicals management
systems, safeguarding people and the environment, and working towards sustainable solutions through our value
chain. Compliance with all legislation intended to protect people, property and the environment is one of the
Group’s fundamental priorities and applies to its products as well as to its processes. Management lead by example
and allocate the required resources to achieve excellence in SHE performance.

The need to act fairly as between members of the Group (f)

The Group has a single shareholder and a single ultimate controlling party. Their interests are taken into account
by the directors to promote fairness in decision making.

Principal Decisions

Below outlines the principal decisions made by the board over the past year and explains how the directors have
engaged with, or in relation to, the key shareholder groups and how stakeholder interests were considered in
decision-making. The principal decisions are defined to be decisions taken by the Group that are of a strategic
nature and significant to any of the Group’s key stakeholder groups. These decisions were reviewed and approved
by the Group’s shareholder with the objective to adapt the operating assets to the most recent market conditions.

1. Inthe Styrolution business, the joint venture with Sinopec started the construction of a 300kta ABS plant
in Tianjin, China, using INEOS world-leading Terluran technology. The construction of the plant is
expected to be mechanically complete by the end of the second quarter of 2026.

2. In May 2025, the Aromatics business announced a manpower reorganisation at its site in Geel, Belgium,
which will reduce headcount by 12% as well as decision not to pursue the Infinia project which was to
produce recycled PTA (see note 4).

3. In September 2025 the Inovyn business announced its decision to mothball its chloromethane production
facility in Tavaux, France on account of persistently weak chloromethane sales, regulatory challenges
and increased operational and energy costs (see note 4).

4. Further, in Martorell, Spain it was confirmed that production capac1ty would be reduced by 50%
reflecting high raw material and energy costs, sluggish domestic demand and challenging export markets.

5. In October 2025 the Inovyn business announced plans to centralise all business functions in order to
capture efficiencies and strengthen and simplify processes. This is anticipated to result in a headcount
reduction of 120 across multiple functions and locations (see note 4).

6. In October 2025, the Inovyn business also confirmed its intention to shut down two production units in
Rheinberg, Germany. The affected units are the allylics asset which produces epoxy resins and the
membrane cellroom which produces chlorine and caustic soda (see note 4).

7. In October 2025, the Acetyls business announced that it is cutting 20% of the workforce at its plant at
Hull in the UK as anti-competitive trade practices undercut low carbon UK production (see note 4).

8. In November 2025, the Styrolution business announced its intention to permanently cease production of
general-purpose polystyrene in Wingles, France. The Wingles site will continue to focus on ABS
production, which is expected to grow in the coming years. The decommissioning of the polystyrene
lines in Wingles is expected to be completed in the first half of 2026 (see note 4).

9. In November 2025, the Group announced that the Styrolution and Aromatics businesses will be
combined under one board and leadership team. The companies will continue to operate under their
existing trading names (see note 4).
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Section 172(1) statement (continued)

Strategic future developments

The Group’s corporate strategy is to continue growing profitability and cash flows by optimising the cost base of
the businesses, increasing the focus on high margin products and further product diversification, leveraging
existing resources to expand sales and keeping the overall management structure of the Group simple and
decentralised.

1. To progress its strategic agenda in China, the Styrolution business has signed a shareholders’ agreement
with Sinopec to form a third ABS joint venture. The site of the future 300 kta ABS plant is yet to be
decided.

2. The Group will continue to closely monitor its debt leverage and debt maturity in line with its prudent
financing policy.

The Group will continue to pursue its sustainability agenda and has targeted to reduce its carbon emissions by
33%, (compared to 2019 levels) by 2030 and be Net Zero by 2050 in line with EU policy. The sustainability
strategy of the Group is described in the “Non-Financial and Sustainability Information Statement” in the
Strategic Report.

Non-Financial and Sustainability Information Statement

Environmental governance

INEOS operates as a federation of businesses, each of which has its own executive board that reports directly to
INEOS’ shareholders. Each business is responsible for overseeing and managing its own climate-related risks and
opportunities but must do so in accordance with relevant group-wide climate policies and commitments. INEOS
businesses also share best practice and collaborate on managing climate-related issues through internal networks.

INEOS’ group-wide climate policies and commitments

INEOS is a signatory to the United Nations Global Compact and supports the 17 UN Sustainable Development
Goals, including goal 13 that calls for urgent climate action. INEOS aims to reduce greenhouse gas emissions
consistently with the Paris Agreement and has set a group target to reduce operational emissions by 33% by 2030
compared to 2019 and reach net zero by 2050. INEOS’ seeks to deliver on these commitments in the interests of
stakeholders and the long-term prosperity of the company. Nevertheless, INEOS has considered climate
adaptation in its materiality assessment and its businesses manage physical climate-related risks as appropriate in
relation to specific sites. INEOS publishes a group Non-Financial Disclosure Statement in relation to the legal
entity INEOS AG—a parent of the INEOS Quattro Group.

INEOS businesses are required to act in accordance with INEOS’ Code of Conduct and complementary Safety,
Health, Environment, and Quality (SHEQ) policy, which are published online. These policies recognise an
obligation to monitor and reduce operational emissions consistently with INEOS’ group targets, including through
improving efficiency and switching to clean energy and raw materials, where feasible.

INEOS has set a target to reduce its operational scope 1 and scope 2 emissions on a combined basis by 33% by
2030 compared to 2019. The company has also set a target to reduce its scope 1 and scope 2 emissions to net zero
by 2050 and is committed to only using offsetting as a last resort when gross reductions are not feasible. INEOS
also discloses scope 3 emissions. INEOS’ climate targets are agreed across the group and sanctioned at the highest
level by its owners with consideration of the latest science, international policy commitments, stakeholder
expectations, sectoral best practice, and feasibility. The company’s long-term target aligns with the general
scientific consensus that emissions should be reduced to net zero by 2050 to limit global warming to 1.5C. It is
consistent with INEOS’ policy objectives to help deliver the Paris Agreement and ensure the company continues
to prosper as society transitions to net-zero emissions. INEOS’ 2030 target was set from the bottom up by
developing detailed climate roadmaps for every INEOS site, which were aggregated to determine an overall
amount of abatement for the Group that is ambitious but feasible under certain assumptions and allows for growth.
The roadmaps were reviewed in 2025 to check against the INEOS AG target and the aggregate INEOS AG
roadmap remained aligned with the 33% reduction by 2030. ‘
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Non-Financial and Sustainability Information Statement (continued)

Environmental governance (continued)

INEOS business roles and responsibilities

Each INEOS business has an executive board that is responsible for managing climate-related risks and
opportunities. This includes developing 2030 climate roadmaps and plans to improve the circularity of plastic
products, as well as establishing management systems to optimise operational efficiency and ensure compliance
with permitted environmental impacts.

Each INEOS business reviews progress on SHEQ issues at least monthly at board meetings that include the CEO
and the executive team. Each board also reports regularly on wider sustainability performance to INEOS’
shareholders at Executive Committee (ExCo) meetings that take place six times a year. Business-specific targets
are used to track performance at ExCos and executive bonuses are partly conditional upon meeting SHEQ KPIs.
In addition, all CEOs confirm that their business is meeting group-wide standards in annual letters of assurance
to INEOS’ shareholders. '

Each INEOS business has senior level SHE and sustainability managers who implement climate-related policies
and report back to the Executive team on performance against KPIs. Each business also has an ESG representative
who is responsible for gathering ESG data at all sites and ensuring the integrity of ESG data that is submitted into
INEOS’ group-wide data platforms. At site level, there are also dedicated management teams responsible for SHE
and sustainability performance.

Networks

Networks are fundamental to INEOS’ system of sustainability governance due to our federal structure. As well as
playing a critical role in developing group-wide policies, as mentioned above, our cross-business networks are
used to disseminate information on group policies and targets, share best practice, and collaborate on managing
climate-related issues.

INEOS operates a dedicated group wide network comprising the ESG representatives from each business. The
ESG Group meets monthly and topics relating to gathering ESG data and the uses of those data are presented by
experts and discussed. The group also discusses internal data and audit matters relating to ESG.

INEOS’ Climate and Energy Network (CEN) is a network that exchanges regulatory and policy change that may
affect INEOS. Individuals are appointed to present issues and topics. A dedicated future-looking group of young
colleagues (yCEN) meets in calls every two months.

INEOS directors from each business participate in networks that help coordinate governance of climate-related
matters across the group. Operations directors meet three to four times a year on manufacturing excellence days
to discuss issues such as SHE performance and emission reduction plans. Procurement, HR and business directors
meet regularly to discuss relevant matters and topics. ESG updates on relevant topics are provided to these groups.

Strategy

The Group assessed its climate-related risks and opportunities through three timeframes: the short, medium, and
long term. Short-term is defined as the period up to 31 December 2026 and aligned with the Group budget process.
Medium-term is defined as the period 2027-30 and aligned to the Group pledge to reduce carbon emission by
33% by 2030. Finally long-term is defined as the period 2031-50 and aligned to the Group pledge to have net
zero carbon dioxide emissions by 2050.
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Non-Financial and Sustainability Information Statement (continued)

Strategy (continued

The progress of The Group against its strategy is demonstrated by a variety of well publicised decarbonisation
and circular economy projects including Project One in Antwerp and Project Greensand reaching commercial
maturity. Examples of actions supporting the progress within INEOS Quattro include commercial production
using recycled styrene monomer following full depolymerization at Styrolution and the fuel switching of the
Acetyls plant in Hull from natural gas to Hydrogen whilst at Inovyn demand for its low production carbon product
NEOVYN™ PVC has grown thirtyfold since 2024.

Where appropriate, the Group measured, assessed and managed opportunities and risks in terms of their potential
economic impact. :

The identification of physical climate related risks was carried out at site level based on a tool capable of modelling
climate related change under the scenarios listed above. The tool can simulate various future hazard risk scenarios
related to climate change, such as heavy storms and sea level rise across locations in the near and long term based
on the three different climate change scenarios of low, medium and high global temperature increases The tool
used is capable of combining current risk levels with those presented by the scenario analysis to provide an
aggregated level of risk for the various hazards at each site!.

Transition climate-related risks and opportunities associated with changes in policy, legal context, technology,
reputational and markets are modelled across locations in the near and long term based on three different climate
change scenarios of low, medium and high global temperature increases?.

Physical risks

Water scarcity:

Fresh water is essential to our manufacturing processes. If precipitation were to fall significantly below average
levels due to climate change, it could lead to water shortages that could restrict our ability to operate in certain
locations. This would represent a chronic risk to the Group.

Water-related risks at our manufacturing plants have been assessed by using a screening tool developed by
external experts. The tool takes into account parameters such as social economic water use predictions,
precipitations pattern changes, water quality and existing water demand.

A small number of sites are identified to operate in water stress area and could result in loss of revenue as
operations are perturbated. This risk is expected to remain stable in the medium term and does not vary
significantly across the three climate scenarios.

The Group counters this risk through its group water management procedure that sets out detailed requirements
and best practices for its businesses to follow at sites. INEOS closely manages its site water withdrawals and
discharges and these data are used as part of the assessment of risk. INEOS seeks to protect water as a resource,
limit emissions to water, and improve the water efficiency of its sites. INEOS sites monitor wastewater and
evaluate potential impacts in accordance with local regulations. Sites work with local authorities to ensure
compliance with safety measures and limit the environmental impact of wastewater on water bodies and drinking
water. This helps protect the natural environment and the wellbeing of people on and near INEOS sites.

! The assessment model was based on the IPCC climate change scenario SSP1-2.6 (low global warming scenario), supplemented by SSP2-4.5
{mcdium global warming scenario) and SSP5-8.5 (high global warming scenario).

2 The asscssment model was bascd on the Global Encrgy and Climatc Model Documentation (2024) from the International Encrgy Agency

(IEA) using Net Zero Emissions by 2050 (low global warning scenario) supplemented by Announced Pledges Scenario (medium global
warming scenario) and Stated Policics Scenario (high global warming scenario).
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Non-Financial and Sustainability Information Statement (continued)

Flood/Tropical Cyclone

Among other factors, climate change is a cause of increase in risk of fluvial, pluvial, and tidal floods by creating
changes in daily precipitation extremes, which could damage our assets or interrupt production in certain locations.
Climate change can also increase the frequency and intensity of events including Tropical Cyclones. This would
represent both an acute and chronic risk to the Group.

A small number of our manufacturing sites are identified to operate in flood prone areas, and a small number of
assets are located in areas prone to tropical cyclones. In both cases, the financial exposure has been modelled to
increase moderately in all three-climate scenarios in the long-term.

The understanding of potential future developments helps each site to identify potential mitigation measures to
implement, such as introducing flood defence as well as understanding where mitigation exists that serves to
protect the asset from increased frequency or severity of weather events.

The Group recognises the intensity and frequency of heat wave as a risk, however this risk is not assessed to
represent a significant financial exposure.

Transition risks and opportunities

The below section represents the Group judgement on its exposure to the key transition risks and opportunities
analysed based on the three climate scenarios of low, medium and high global temperature increases. In parallel,
the Group is consistently engaging with policymakers to ensure the resilience of the Chemicals sector.

Current and emerging regulations on GHG emissions

INEOS manufacturing sites are regulated under emissions trading schemes such as the EU Emission Trading
System (“ETS™), UK ETS, and carbon pricing schemes in Canada and South Korea, which charge industrial
producers for their emissions. From 2026 we will also be exposed to the EU Carbon Border Adjustment
Mechanism that will charge importers for the embedded emissions of products entering the EU. As carbon pricing
gets stricter over time, our carbon costs are expected to increase and it may not be possible to pass costs on fully
in the absence of a global level playing field.

Carbon pricing could vary widely between regions and between climate scenarios. At present, ETS schemes exit
in different countries in which the Group operates, including China and Korea but it is only in the European Union
that the price of carbon is material. The Group operates in Americas, Asia and Europe, with Europe representing
in the financial year ending 31 December 2025, about 43% of the total revenues. In the European market, the
Group faces high energy costs as well as additional CO: certificate costs. These facts erode the Group regional
cost position and amplify import competition, especially from Asia. The Group has launched various anti-dumping
cases to protect its products in the short term. In the medium-term, the implementation of a fully effective carbon
border adjustment mechanism (“CBAM?”) system which is expected to provide a positive inflection point for the
European plants of the Group. Additionally, the Group benefits from the natural hedge of operating in two other
regions outside Europe. Under the low and medium global warming scenarios, carbon pricing is expected to
increase moderately in all regions in the medium term, while under the high global warming scenarios, market-
based initiatives rising continuously and carbon taxes and other non-market mechanisms remaining constant

“unless scheduled to increase. Under each of the climate scenarios, the gap between the price of carbon in the
European Union and the rest of the world is expected to reduce in the medium term, which will improve the
competitive position of the region. The net impact on the financial performance of the group will depend on its
ability to recover those costs from its customers and its ability to deliver on its carbon reduction pledge.

The Group counters this risk through its commitment to carbon reduction. INEOS builds carbon dioxide emissions
roadmaps based on six net-zero pathways: process optimisation; energy switching; carbon capture and utilisation
(CCU); carbon capture and storage (CCS); feedstock switching and offsetting.
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INEOS QUATTRO HOLDINGS LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Non-Financial and Sustainability Information Statement (continued)
Transition risks and opportunities (continued)

Increased volatility in costs of raw materials

Raw materials, such as natural gas, crude oil, naphtha, ethane and mined minerals are fundamental inputs for the
group. Fluctuations in their costs can have a major impact on profitability. Climate change could increase price
volatility in raw materials due to supply chain disruptions. While we attempt to match raw material price increases
with corresponding product price increases, our ability to pass on increases in the cost of raw materials to our
customers is, to a large extent, dependent upon market conditions. There may be periods in which we are not able
to recover increases in the cost of raw materials immediately due to our contractual arrangements or to weaknesses
in demand for, or oversupply of, our products.

Sourcing and availability of materials could be impacted by both transition and physical risks. Under the three
scenarios, oil prices are set to decrease due to decrease in demand from 2030 onward sharply under the net zero .
scenario and more progressively under the other two scenarios. Gas prices are set to decrease up to 2030 under
the effect of Liquified Natural Gas (“LNG”) production coming in the market before gradually increasing around
the world after 2030 as the overhang in LNG is worked off. The net impact on the financial performance of the
group will depend on its ability to recover those costs from its customers.

The Group is already exposed to commodity price risk through fluctuations in raw material prices and sales of
products. The Group operates within procedures and policies designed to ensure that commodity price risks are
minimised. INEOS has a fully integrated petrochemical group benefits from a natural hedge across its different
businesses. Additionally, INEOS Quattro Group may use commodity derivatives to hedge these market price risks.

Adoption of lower emissions technology

To meet group-wide climate targets, INEOS roadmaps involve switching to cleaner energy and feedstock,
optimising processes, and capturing emissions for storage or use. Investment in new or emerging technologies
will prevent risks under the three-climate scenarios in the medium and long-term.

Delivering these roadmaps will require significant capital expenditure in new technologies with the technical and
economic challenges associated with modifying existing assets, which typically have a lifetime of a few decades.
For instance, technology to electrify high-temperature processes is not yet commercially viable and carbon capture
depends on access to transport and storage infrastructure and is less feasible at installations with many dispersed
emissions points and low CO; purity. Major modifications to operations can also increase running costs, creating
a barrier to investment without policy support. In instances where such barriers are prohibitive, emissions might
be considered ‘locked-in’ until equipment is retired.

Our roadmaps contain a high degree of dependency on strategies being implemented by third parties, such as
governments in locations where we operate. We are dependent on the provision of relevant infrastructure to
facilitate fuel switching and optimisation. Changes to power generation, electricity grid upgrades and adoption of
supportive policy and regulation are all vital to our ability to execute decarbonisation.

Evolution of the customers’ landscape

As climate related awareness increases customers and end-consumers may move away from plastics and fuels
made from fossil resources towards alternatives, which may reduce traditional sources of revenue for INEOS.
This also represents an opportunity for the Group as new markets for low production carbon products made from
recycled and bio-based materials are emerging. INEOS is developing its sustainable plastic and chemical product
portfolio to generate revenue in these new markets.

Market transition to lower-carbon products will be driven by carbon cost increases and customers striving to
achieve their own climate targets. As such, the demand shift is more pronounced in the net zero scenario and is
expected to present material risks and opportunities for the group in the long-term.
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Non-Financial and Sustainability Information Statement (continued)
Transition risks and opportunities (continued)

Evolution of the customers’ landscape (continued)

INEOS is committed to using resources efficiently and limiting waste, as well as supporting the transition to a
circular economy by offering more products that contain recycled or renewable content and are designed for
circularity. INEOS includes circularity and Responsible Care principles in the company Code of Conduct. INEOS
also has an accompanying SHEQ policy that prescribes further expectations with respect to the circular economy.
This covers optimising resource efficiency and limiting waste, disposing of hazardous waste responsibly in
compliance with regulations; replacing virgin fossil resources with recycled and biogenic materials, where
feasible; taking steps to ensure polymer products are recyclable; and helping tackle end-of-life plastic waste by
investing in recycling technologies and participating in value-chain initiatives.

Financing risks

Some investors, including institutional investors, are reviewing their portfolios to align with their sustainability
goals and in accordance with sustainability reporting regulations covering their activities. Chemical
manufacturing projects might face higher interest rates or more stringent lending conditions due to the perceived
higher levels of risk. The difference in cost of capital for a company with a significant carbon footprint versus
lower carbon footprint sector is expected to increase under the net zero scenario but will overall remain a low
financial impact to the Group.

The Group counters this risk through its commitment to net zero and intermediate targets based on practical
business roadmaps which combine GHG emissions reduction with sustainment of business profitability and
addition of new business opportunities, e.g. green and blue hydrogen, biobased products and recycle products.
The Group has significantly increased public disclosure on ESG issues and regularly communicates on progress
against its targets.

Reputation risks

INEOS discloses its GHG emissions and has ambitious public emissions targets. The Group would face
reputational damage if it did not deliver on its commitments and could face a loss of trust and credibility among
customers, investors, and the general public. The financial impact of litigation linked to climate is difficult to
assess but the Group considers this risk as significant given the current evolution of the legal landscape.

The Group counters this risk by increasing its public communication and disclosure on targets, progress against
targets, and ESG issues, including provision of a detailed and public Non-Financial Disclosure Statement. The
Group has submitted the business to detailed ESG assessments from Sustainalytics. INEOS Quattro is assessed as
low risk and in the top 5 of commodity chemical space. Management has established strong links with
communities around INEOS sites to communicate plans and progress against objectives and invite feedback.

Risk management

As described in the governance section above, each INEOS business is responsible for identifying and managing
its own climate-related risks as part of its general risk management. This is supported by a framework of group-
wide ESG procedures and networks. In addition, INEOS conducts dedicated cross-business materiality
assessments of climate-related risks and opportunities periodically, the findings of which are then integrated into
the risk management process.

When conducting the cross-business materiality assessment that informs this disclosure, INEOS compiled a
longlist of climate-related transition risks based on internal assessment, peer review, and sector-specific standards
(such as the World Business Council for Sustainable Development - Climate-related financial disclosure by
chemical sector companies). The longlist of risks was then ranked by each business based on financial effect and
likelihood by a cross-functional panel of employees.
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Non-Financial and Sustainability Information Statement (continued)
Transition risks and opportunities (continued)

Risk management (continued)

To identify and assess physical risks, INEOS uploaded the location of all its sites into a modelling tool developed
by a world-leading insurance provider. The tool uses the latest IPCC climate models and the insurer’s experience
in underwriting natural catastrophes to deliver a Climate Risk Score based on changes in acute and chronic
physical risks compared to historic averages in three climate scenarios (see climate scenario section).

The identification of climate-related risks is only one aspect of INEOS’ ESG risk management. INEOS also
performs a group-wide materiality assessment. INEOS is engaged in the process of integrating requirements of
multiple sustainability reporting regulations that are emerging, including the EU Corporate Sustainability
Reporting Directive and the UK Sustainability Reporting Standards. The process of assessment of materiality will
depend upon the outcomes of these regulatory consultations.

The identification, assessment and management of climate-related risks and opportunities is done at each business
level and INEOS has developed group-wide ESG procedures to provide a consistent and rigorous approach for
conducting materiality assessments, recording ESG data, implementing sustainable procurement policies, and
conducting due diligence. The procedures are based on international standards such as the GHG Protocol, -
European Sustainability Reporting Standards, and GRI framework.

Targets and KPIs

The Group uses operational emissions as a key indicator of exposure to climate-related transition risks, such as
carbon pricing. INEOS has a group-wide system for monitoring and reporting scope 1 and 2 emissions across all
our sites. All businesses submit emissions data into a central system following the INEOS Science Base
methodology that is aligned with the GHG Protocol. The system covers all Kyoto Protocol greenhouse gases,
which are converted into CO:e using global warming potential factors from the IPCC’s 6th Assessment Report.
Emissions factors are chosen following the quality criteria in the GHG Protocol and scope 2 emissions are
calculated on a market basis.

INEOS is in the process of implementing group-wide monitoring and reporting of scope 3 emissions which will
serve as a key indicator of exposure to climate-related transition risks in the value chain in the future. The details
of this activity will be finalised following the conclusion of continuing sustainability reporting regulation
consultations in the UK and the EU and the subsequent transposition into law and development of relevant
guidance.

The Group uses a number of other non-financial key performance indicators to monitor its climate-related physical

risks including safety, health and environmental (“SHE”) metrics such as Occupational Safety and Health
Administration (“OSHA”) incident and the reliability of operating assets.
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‘Non-Financial and Sustainability Information Statement (continued)
Transition risks and opportunities (continued)

Targets and KPIs continued)

The following greenhouse gas (“GHG") inventory summarises the scope | and 2 emissions of the Group since
2019. The inventory has been consolidated according to the financial control approach.

kt CO:z-eq 2024 20230 2019
Scopel emissions:

. Carbon dioxide (CO2) 2,654 2,308 3,362
Scope 2 emissions:
Market-based emissions 3,049 3,220 ' 4,379
Location-based emissions 2,298 2,427 3,247

(1) For the purposes of accurate comparison, the Group has restated past GHG data to take account:
a) Change from financial to operational control: To align with ESRS disclosure requirement, the Group
has excluded the joint-ventures and associates where the Group does not have operational control.
b) Acquisition and divestment: Historical scope | and 2 emissions figures have been restated to reflect the
acquisition and divestment which took place in 2024.

INEOS has set a target to reduce its gross scope | and scope 2 emissions on a combined basis by 33% by 2030
compared to 2019. The Group has also set a target to reduce its scope | and scope 2 emissions to net zero by 2050
and is committed to only using removals or offsetting as a last resort when gross reductions are not feasible.

Streamlined Energy and Carbon Reporting

The Group is classified as a large unquoted group due to its size and shareholding structure. Disclosures under the
Streamlined Energy and Carbon Reporting requirements for the Group are contained in the Streamlined Energy
and Carbon Reporting in the Strategic Report of the consolidated financial statements of INEOS Industries
Limited, an intermediate parent undertaking. This reporting covers the Group’s UK operations. The consolidated
financial statements of INEOS Industries Limited are available to the public and may be obtained from the
Company Secretary at Hawkslease, Chapel Lane, Lyndhurst, Hampshire, SO43 7FG, United Kingdom.

Approved by the Board and signed on its behalf by:

G W Leask
Director
9 April 2026 °

21



INEOS QUATTRO HOLDINGS LIMITED
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The Directors present their report and the audited consolidated financial statements of INEOS Quattro Holdings
Limited (the “Company”) and its subsidiary undertakings (together the “Group”) for the year ended 31 December
2025.

Principal activities

The principal activities of the Group are the manufacture and sale of a range of chemicals used in a variety of
applications. The principal activity of the Company is to act as a holding company.

Dividends

No dividends were declared and paid during the year (2024: €nil). The directors do not recommend the payment
of a dividend for the year.

Future developments

Future developments are discussed in the Strategic Report.

Macroeconomy

Current geopolitical instability, including ongoing conflicts within Europe and the Middle East, an over-supply
of product from China and a challenging European economic landscape has led to volatility on generated margins
and sales volumes which is expected to continue into the going concern period however, the Directors have
undertaken a rigorous assessment of the potential impact on demand for the Group products and services and the
impact on the financial results for the next 12 months and the Directors do not expect a material impact on the
Company’s ability to operate as a going concem.

Going concern

The Group financial statements have been prepared on a going concemn basis and approved by the Board of
Directors in accordance with the International Financial Reporting Standards (IFRSs) as adopted by the United
Kingdom (“Adopted IFRSs”) effective 31 December 2025 and with the Companies Act as applicable to companies
using Adopted TFRSs.

The Group is compliant with its debt covenants as at 31 December 2025 and meets its day to day working capital
requirements through its intercompany loan and external financing facilities, along with cash generated by its
subsidiaries’ operations. The Group held cash balances of €1,682.0 million at 31 December 2025 (2024: €2,138.6
million) and interest-bearing loans and borrowings (net of debt issue costs) of €7,119.8 million at 31 December
2025 (2024: €7,683.5 million) of which €162.3 million was repaid by the Group in February 2026 (see note 33)
and €779.6 million is due to be repaid within 18 months of signing the financial statements. The Group had
availability under the undrawn receivables securitization facility of €435.2 million as at 31 December 2025. The
Directors have considered the Group’s projected future cash flows including the two inventory monetarisation
agreements signed in January 2026 and the equity funding received from its shareholder in March 2026 (see note
33) as well as the debt repayment and the working capital requirements and are confident that the Group has
sufficient cashflows to meet its working capital requirements for a period of at least twelve months from the date
of signing the Group financial statements. In particular, the Directors have stress tested the forecasts through
taking account of reasonable possible changes in trading performance on the impact on EBITDA, cash flow and
debt. The stress tests show that the Group will be compliant with its debt covenarits and will still have sufficient
cash flow to meet all of its obligations as they fall due within the next 12 months from the date of signing the
financial statements.
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Going concern (continued)

On the basis of this assessment together with net assets of €1,625.0 million as at 31 December 2025 (2024:
€2,605.8 million) and the Group’s ability to meet working capital requirements through its external financing
facilities, along with access to cash generated by its subsidiaries, the Directors have concluded that the Group can
operate within its current facilities without the need to obtain new ones for a period of at least 12 months from the
date of this report and have therefore prepared these financial statements on a going concern basis in accordance
with the Companies Act 2006 and applicable accounting standards in the United Kingdom.

Research and development

The Group’s research and development team develops new applications for its higher margin and less cyclical
specialty chemicals, provides support to the Group’s customers and seeks to improve the efficiency of the Group’s
manufacturing processes. The research and development team also leads the Group’s efforts with respect to the
development and capacity expansions of the plants and maintaining and improving safety and environmental
standards. The Group spent approximately €26.9 million (2024: €32.2 million) on research and development
during the year, of which €25.4 million (2024: €28.1 million) was expensed to the income statement.

Donations

The Group made no political contributions during the year (2024: €nil).

Financial risks

The Group’s operations expose it to a variety of financial risks that include the effects of changes in price risk,
credit risk, currency fluctuation risk, liquidity risk and interest rate risk. The Group has in place a risk management
programme that seeks to limit the adverse effects on the financial performance of the Group where appropriate.
The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under normal and stressed conditions, without incurring unacceptable
losses or risking damage to the Group. The Group generally does not enter into foreign currency exchange
instruments to hedge foreign currency transaction exposure, although the Group may do so in the future. The
Group benefits from natural hedging to the extent that currencies in which net cash flows are generated from the
Group's operations, are matched against long-term indebtedness.

The Group is exposed to commodity price risk as a result of its operations. However, given the size of the Group’s
operations, the cost of managing exposure to such risk exceeds any potential benefits. The Group manages its
credit exposures with a set of policies for ongoing credit checks on potential and current customers or
counterparties.

The Group’s exposure to market risk for changes in interest rates relates primarily to its term loan borrowings
upon which interest is paid at variable rates and its cash resources which are invested at variable rates. The policy
to manage this exposure is continually reviewed and adapted depending on market conditions. As an example, the
Group used a cross-currency swap contract to hedge its SOFR exposure.
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Directors

The directors who held office during the year, and up to the date of signing the financial statements, were as
follows:

G W Leask
J F Ginns
D Smeeton

Employees

The Group places considerable importance on communication with employees. This is to ensure that employees
at all levels of the organisation are kept aware of key business developments, and in particular financial
performance, so as to focus attention on key performance metrics. Town Hall sessions are held at various points
in the year that are hosted by members of the Executive Committee, regional leadership teams and site
management. Business news items are also communicated in local language to the organisation either via cascade
or direct to individuals via email, bulletin boards and intranet facilities. Work groups in the manufacturing areas
have daily “toolbox talks” that cover Safety, Health and the Environment (“SHE”), critical operational items for
the day and business developments. The Group undertakes employee surveys on a regular basis and there are
action plans in place to address issues arising.

INEOS is committed to an environment where open, honest communications are the expectation, not the
exception. There is encouragement to discuss issues with line managers or other managers. In addition, there is
an “INEOS Speak Up!” service for those employees wishing to report more serious unethical or improper
behaviour. The Group has regard to employees’ interests and takes employee views into account when making
decisions.

The Group operates in full accordance with prevailing employment legislation including information and
consultation with employees and their representatives on matters affecting their interests. Outside of any necessary
formal consultation process, there are regular briefings between the Company and the Works Councils/Trade
Union bodies in each region.

The Group facilitates a number of schemes designed to encourage employees to deliver key business targets. This
includes a discretionary short-term incentive plan and a long-term incentive plan, both of which are designed to
focus attention on key areas of performance such as SHE, adjusted EBITDA, working capital, plant reliability and
fixed costs.

It is the Group’s practice to give full and fair consideration to applications for employment received from disabled
persons, subject to the Group’s requirements and to the qualifications, ability and aptitude of the individual in
each case. In the event of employees becoming disabled, every effort is made to ensure their continued
employment with the Group and to provide suitable adjustments to the workplace where appropriate.

The Group continually strives to meet, and where possible, exceed all relevant legal requirements applying to
safety, health and the environment. It is committed to continuous improvement in all aspects of its operations.
Through its Safety, Health, Environment and Quality (“SHEQ”) Policy, the Group aims to be amongst the
chemical industry leaders in health, safety, environmental protection and customer satisfaction, ensuring that
products meet society's increasing environmental requirements. Specifically, the Group 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 Group seeks to minimise the effects on the environment from its
operations; storage; transport; use and disposal of its products. The Group manages SHE as an integral part of its
activities through a formal management system that sets clear SHE standards/targets and monitors 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 year through the performance appraisal process. SHE targets also feature in the
Group's discretionary business bonus scheme. Appropriate SHE information and training is also provides to other
who work for the Group, handle its products or operate its technologies. The Group also participates in industry
wide responsible care and sustainable development activities.
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Health and safety

The Group’s facilities and operations are subject to a wide range of health, safety, security and environmental
(“HSSE”) laws and regulations in all of the jurisdictions in which it operates. These requirements govern, among
other things, the manufacture, storage, handling, treatment, transportation and disposal of hazardous substances
and wastes, wastewater discharges, air emissions (including GHG emissions), noise emissions, human health and
safety, process safety and risk management and the clean-up of contaminated sites. Many of the Group’s
operations require permits and controls to monitor or prevent pollution. The Group has incurred, and will continue
to incur, substantial ongoing capital and operating expenditures to ensure compliance with current and future
HSSE laws, regulations and permits or the more stringent enforcement of such requirements.

The Group’s operations are currently in material compliance with all HSSE laws, regulations and permits. The
Group actively addresses compliance issues in connection with its operations and properties and believe that it
has systems in place to ensure that environmental costs and liabilities will not have a material adverse impact on
the Group.

Business relationships

The business relationships with suppliers and customers are of strategic importance to the Directors of the Group
and their decision-making process. The business relationships of the Group are described in the Section 172(1)
statement in the Strategic Report.

Branches outside the United Kingdom
Branches of the Group have been established in Austria, Belgium, 'China, France, Germany, Ttaly, Japan,
Netherlands, Norway, Portugal, Spain and Sweden.

Subsequent events

In January 2026, the Group extended its trade receivables securitisation programmes for a further three years to
January 2029 for a total quantum of €790 million on substantially the same terms as previously (31 December
2025: total quantum of €840 million). These facilities remain undrawn.

In addition, the Group has entered into two new inventory monetisation agreements, the total of which is expected
to provide approximately €300 million of new funding for an initial period of two years to January 2028.

In February 2026, the Group repaid before the term the outstanding balances on the Dollar Term Loan B due 2027
for $190.6 million (€159.8 million equivalent).

In March 2026, the Group received an incremental equity funding from its shareholders of €200 million.

In April 2026, the Group repaid part of the outstanding balances on Senior Secured Notes due 2027 for €32.0
million.

The Group is closely monitoring the evolution of the conflict in-the Middle East. With regards to business impact,
the effect the conflict will have on the global economy and the chemicals industry is difficult to assess at this point
in time, although the Group is constantly evaluating the situation and monitoring any potential effects on
production and deliveries.
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Statement of directors’ responsibilities

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 group financial statements in accordance with United Kingdom adopted
international accounting standards. The directors have chosen to prepare the parent company 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
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 parent company financial statements, the directors are required to:
e select suitable accounting policies and then apply them consistently;
¢ make judgements and accounting estimates that are reasonable and prudent;

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

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

In preparing the group financial statements, International Accounting Standard 1 requires that directors:
e properly select and apply accounting policies;

e present information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

e provide additional disclosures when compliance with the specific requirements of the financial reporting
framework are insufficient to enable users to understand the impact of particular transactions, other
events and conditions on the entity’s financial position and financial performance; and

e make an assessment of the company’s ability to continue as a going concern.

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

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

Independent auditors

In accordance with Section 485 of the Companies Act 2006, a resolution is to be proposed at the Annual General
Meeting for reappointment of Deloitte LLP as auditor of the Company.

Registered address

INEOS Quattro Holdings Limited
Hawkslease

Chapel Lane

Lyndhurst

Hampshire

S043 7FG

United Kingdom

Approved by the Board and signed on its behalf by:

G W Leask
Director
9 April 2026
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LIMITED

Report on the audit of the financial statements

Opinion

In our opinion:

e The financial statements of INEOS Quattro Holdings Limited (the ‘parent company’) and its subsidiaries
(the ‘Group”) give a true and fair view of the state of the Group’s and of the parent company’s affairs as at
31 December 2025 and of the group’s loss for the year then ended;

»  The Group financial statements have been properly prepared in accordance with United Kingdom adopted
international accounting standards;

» the parent company financial statements have been properly prepared in accordance with United Kingdom
Generally Accepted Accounting Practice, including Financial Reporting Standard 101 “Reduced Disclosure
Framework”; and

+ the financial statements have been prepared in accordance with the requirements of the Companies Act
2006.

We have audited the financial statements which comprise:

e the consolidated income statement;

» the consolidated statement of comprehensive income;

» the consolidated and parent company balance sheets;

» the consolidated and parent company statements of changes in equity;
» the consolidated cash flow statement; and

» the related notes 1 to 33 and parent company related notes 1-12.

The financial reporting framework that has been applied in the preparation of the Group financial statements is
applicable law and United Kingdom adopted international accounting standards. The financial reporting
framework that has been applied in the preparation of the parent company financial statements is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure
Framework” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

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

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

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group’s and parent company’s
ability to continue as a going concern 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 concern are described in the
relevant sections of this report.
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»

Other information :

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

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

We have nothing to report in this regard.

Responsibilities of directors

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

In preparing the financial statements, the directors are responsible for assessing the group’s and the parent
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 group or the parent
company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

- Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic 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: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

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

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

We considered the nature of the Group’s industry and its control environment, and reviewed the Group’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management and the directors about their own identification and assessment of the risks of
irregularities, including those that are specific to the Group’s business sector.
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We obtained an understanding of the legal and regulatory frameworks that the Group 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 UK Companies Act, pensions legislation, tax legislation, IFRS and FRS 10t, as well as
laws and regulations prevailing in each country in which we identified as an scope component and

* do not have a direct effect on the financial statements but compliance with which may be fundamental to
the group’s ability to operate or to avoid a material penalty. These included the Group’s operating licences
and environmental regulations.

We discussed among the audit engagement team including significant component audit teams and relevant
internal specialists such as tax, valuations, pensions, IT and ESG specialists regarding the opportunities and
incentives that may exist within the organisation for fraud and how and where fraud might occur in the financial
statements.

As a result of performing the above, we identified the greatest potential for fraud to be in the forecasted cash
flows, used to support the recoverability of the Aromatics goodwill, Aromatics Belgium PPE and the investment
in INEOS Styrolution Sinopec Advanced Materials (Ningbo) Ltd given the susceptibility of the forecasts to
management bias. The key assumptions identified were forecasted volume and margin per tonne assumptions
(economic growth development).

Our specific procedures performed to address the potential for bias within the forecasted cash flows included:

- Volume and margin per tonne assumptions

o Audited management’s regression analysis between historical margin per tonne and historical
industry-wide plant operating rates (balance of capacity and consumption, either regionally or
globally as appropriate).

o Audited managements forecasted industry-wide plant operating rates by obtaining third party
market outlook data regarding forecasted capacity and consumption, tested relevant
management adjustments and recalculated the adjusted forecasted industry-wide plant
operating rates.

o  Where relevant, we have audited the reliability of the third party market outlook data.

o Recalculated the forecasted margin per tonne using the audited forecasted industry-wide plant
operating rates and reconciled the audited margin per tonne to the impairment models.

0 Audited management’s forecasted volumes assumptions by comparing to plant capacity and
historical actuals. Where relevant, we have obtained evidence to support volume growth
assumptions driven by business development and research and development opportunities.

0o Audited management’s assessment of the mid-cycle margin per tonne and volume assumption
which determines the terminal value through considering historical performance and third
party market forecast data.

- Audited managements forecasted capital expenditures where required to maintain the current permit to
operate, by obtaining sufficient and appropriate audit evidence.

- Considered the impact of climate related transition and physical risks on the forecasted cash flows to
conclude whether any indicators of bias or error exist related to climate change.

- Considered identified contradictory evidence and performed standback assessment, to managements
assumptions including historic performance and changes to competitor capacity and obtained evidence
to challenge managements potential bias.

- Audited arithmetical accuracy of the impairment models.

- Audited the disclosures of the key assumptions, downside scenerios and sensitivites including the
presentation of the impairment charge as a non-exceptional item.

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

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

«  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 counsel 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 and reviewing correspondence with HMRC
and tax authorities.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

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

» the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

« the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the Group and of the parent company and their environment
obtained in the course of the audit, we have not identified any material misstatements in the strategic report or
the directors’ report.

Matters on which we are required to report by exception

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

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

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

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

« we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

John Charlton (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom

9 April 2026
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Note 2025 2024
€m
REVENMUE ..ottt ettt s et sa et ebe e 2 10,696.3 12,645.8 .
Cost of sales before exceptional items .........ccoceeviivveniniinicicciee (9,715.0) (11,329.7)
Exceptional cost 0f sales ..........cocvevviniiiiiiiiiiiini e 4 6.7 (136.3)
Total cost Of SAlES......c.vveiiiiiiiee e (9,708.3) (11,466.0)
Gross profit 988.0 1,179.8
DiStrBULION COSES ....ovvviiiiieiiertireere et s ene s (764.2) (778.3)
Administrative expenses before exceptional items ... (403.4) (497.4)
Exceptional administrative EXpenses. .....c..oweeveveririnnnmnnerieeieeonenennninns 4 (90.2) (126.2)
Total administrative EXPENSES ...........covrerurririireiiniieistiess et (493.6) (623.6)
Other operating iNCOME ..........uvririiiiiiiiii i 121.5 -
Operating loss 5 (148.3) (222.1)
Share of loss of joint ventures and associated undertakings................. 12 (713.2) (33.8)
Loss on impairment of equity accounted investments......................... 12 (64.1) (97.8)
Profit/(loss) on disposal of controlling stake in businesses.................. 3 7.1 0.1)
Loss on disposal of property, plant and equipment...............cccoeoenee. (0.3) (2.0)
Loss on disposal of other financial @ssets..........co.cocecrvevenerirninrennn. 13 0.9 -
Loss before net finance costs (279.2) (355.8)
Finance income before exceptional items .......c.ccoeevriinieniicencincriecens 8 55.0 165.4
Exceptional finance iNCOME .........ccceviiiiiiicniiniiiiiciccce e 4.8 - 8.1
Total fiNANCE INCOME .......ccveiiiiiieieeritt ettt 55.0 173.5
Finance costs before exceptional items ............cco..ovverveerveeresrrrersennnn. 8 (803.0) (623.6)
Exceptional finance costs 4,8 - (13.1)
Total fINANCE COSLS.......ooviieeieieeiieeiieiet et s (803.0) (636.7)
Net fINANCE COSES ...ooiuiiiiiiieiriieeieeeeeteseeirer e ree e eenenreseesr e ene e eneeens (748.0) (463.2)
Loss before tax (1,027.2) (819.0)
TaX CreAit ....ooviiiiieiecee e e 9 206.5 83.0
Loss for the year (820.7) (736.0)
Loss attributable to:
- Owners of the parent ........ccocoovecvvviiiiiminiiniiiieeene (806.5) (731.4)
- Non-controlling Interest ..........cocvverereriviniiniiceniinieieniins (14.2) (4.6)
(820.7) (736.0)

All activities of the Group relate to continuing operations.

The notes on pages 39 to 115 are an integral part of these consolidated financial statements.
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INEOS QUATTRO HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31

DECEMBER 2025

Loss for the year
Other comprehensive income /(expense):

Items that will not be reclassified to profit or loss

Remeasurement of post-employment benefit obligations ..............c........
Deferred taxes on remeasurement of post-employment benefit
ODLIALIONS ...ttt ettt et sttt et e e
Fair value gain/(loss) on investments in equity instruments designated
AS FVTOCT ..ot e
Items that may be subsequently reclassified to profit or loss

Foreign exchange translation differences of subsidiaries........................
Reclassification of foreign exchange translation difference on disposal
OF SUBSIAIAIIES ....coiiveieiiiciiieet ettt s
Total other comprehensive (expense)/income for the year, net of tax.

Total comprehensive expense for the year

Total comprehensive expense attributable to:
- Owners of the parent ..............coocviiinieniiiie e
- Non-controlling interest ............ccceevviviivininieneninnniinneen,

Total comprehensive expense for the year

Note 2025 2024
€m

(820.7) (736.0)

21 23.5 31.6
14 (6.6) 9.4)
26 1.8 (1.5)
(171.1) 67.1

3 (7.7 -
(160.1) 87.8

(980.8) (648.2)

(965.1) (645.1)

(15.7) 3.1

(980.8) (648.2)

The notes on pages 39 to 115 are an integral part of these consolidated financial statements.
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INEOS QUATTRO HOLDINGS LIMITED
CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 2025

Note 2025 2024
Non-current assets €m
Property, plant and €quIpmENt...........ccocovemriiiiiniiiiiee e 10 4,000.9 4,527.9
Intangible assets ...........ccoooeviviiicicinnnens et re e eer et s b ens 11 1,830.1 2,149.8
Investments in equity-accounted investees... ettt 12 1,212.7 1,448.4
Other iNVEStMENLS.......ccecervverieieieeeieeereens et eeteae et ee e ntanteaentas 12 9.6 10.2
Other financial assets . 13 2.0 23
OLNET TECEIVADIES ..o eeeieieeeee et ee e e e e ar e e e e baeeeansaraanas 16 106.0 124.8
Employee benefits.........c.ccooiimiiiiiiiieici e 21 40.1 374
Deferred tAX @SSELS ....oovirrireriieeie et cniirte et s e be bbb 14 355.2 270.8
Total non-current assets 7,556.6 8,571.6
Current assets
TNVEILOTIES. ..ottt ettt es bt et e s enne 15 1,026.9 1,238.7
Trade and other receivables..............cccoceeveiieiiiireee et 16 1,195.6 1,558.8
Tax receivables for Current tax ... ......ccceoveeieiieeeiiccieniincicciiec s s 126.6 50.7
Other fINANCIAl @SSELS ......cveviereriiriieeeeeereee et easar s es 13 - 6.0
Cash and cash eqUIVAIENTS............c..ooeiriiiiiitne s 17 1,682.0 2,138.6
Assets classified as held for 5ale ........coveeveiie i - 54.9
Total current assets 4,031.1 5,047.7
Total assets 11,587.7 13,619.3
Equity attributable to owners of the parent
Share capital........ccoveviiiiiiiicicin s 24 0.3 03
Merger reserve 25 (4,526.9) (4,526.9)
Retained €armings .......oveveueirieerieueeeesiieiii ittt 6,188.2 6,996.5
OLNET TESETVES «evvvieeieeiieeseeesaeeeeeeeesaseeaeeeessbaeeseestteeeeeaaaesssssasaeassstaeeansssasanaans (86.2) 70.6
Total shareholders' funds 1,5754 2,540.5
NON-CONLOIINE INEELESE ....cvveeeieie sttt ettt et s seveneneteneeeesneeenes 49.6 653
Total equity 1,625.0 2,605.8
Non-current liabilities
Interest-bearing loans and borroOWings ............cocooeiimiiniiiiiinicseeees 18 7,118.5 7,683.1
Lease Habilities .....oovcevervieveninncieene 19 249.3 216.8
Trade and other payables 20 181.3 2254
Employee benefits......... 21 121.6 123.0
Provisions.......ccccocue.... 22 190.4 211.6
Deferred tax Habilities........cco.ooveieueiriereneeeiceereeereer s 14 151.2 156.9
Total non-current liabilities 8,012.3 8,616.8
Current liabilities
Interest-bearing loans and bOrrOWINgGS ........c.coceeceeeiieniciiiinincneneeeenens 18 1.3 04
Lease liabilities .........cooververieiinnieennns 19 63.5 70.3
Trade and other payables..........ccoociiviiiiiiiiiiiiceccce e 20 1,618.1 1,971.6
Tax liabilities for current tax 58.5 107.2
Other financial liabilities...... 23 118.9 129.7
PrOVISIONS. ...ceiueieeieiienieiirienire e e ene e eeee e e emeeeneaesaeesnenssnnransrasernseas 22 90.1 83.7
Liabilities classified as held for sale.........c.coeovviiiiiiicenininnniniccee - 33.8
Total current liabilities 1,950.4 2,396.7
Total liabilities : 9,962.7 11,013.5
Total equity and liabilities 11,587.7 13,619.3

The notes on pages 39 to 115 are an integral part of these consolidated financial statements. These financial
statements were approved by the Board of Directors on 9 April 2026 and were signed on its behalf by:

G W Leask
Director
INEOS Quattro Holdings Limited
Registered number: 09922632
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INEOS QUATTRO HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED

31 DECEMBER 2025

Total Non-
Share Merger Retained  Other shareholders’  controlling Total
Note _ capital reserve  earnings _reserves funds interest equity
Balance at 1 January 2024 .........cocevcineneee 03 (4,5269) 7,727.9 (15.7) 3,185.6 68.4 3,254.0
Loss for the year..........c.coooeccceciiiniencnne, - - (731.4) - (731.49) (4.6) (736.0)
Other comprehensive income/(expense):
Remeasurement of post-employment
benefit obligations ..........ccceeiveeeevceriennenne 21 - - - 31.0 310 0.6 31.6
Deferred taxes on remeasurement of post- .
employment benefit obligations.................. 14 - - - 9.2) 9.2) 0.2) (9.4)
Foreign exchange translation differences of
subsidiarics.........cccoeeunn. RN - - - 66.0 66.0 1.1 67.1
Fair valuc loss on investments in equity
instruments designated as FVTOCI ............. - - - (1.5) (1.5) - (1.5)
Total other comprehensive income........... - - - 86.3 86.3 1.5 87.8
Balance at 31 D ber 2024 0.3 (4,526.9) 6,996.5 70.6 2,540.5 65.3 2,605.8
Loss for the year........covvvvccnciiieriennn - - (806.5) - (806.5) (14.2) (820.7)
Other comprehensive income/(expense):
Remeasurcment of post-cmployment
benefit obligations ..o S 21 - - - 22.8 22.8 0.7 23.5
Deferred taxes on remeasurement of post-
employment benefit obligations.................. 14 - - - (6.4) (6.4) 0.2) (6.6)
Forcign cxchange translation diffcrences '
recycled to profit and loss on disposal of
SUbSIdIarics. ....covvvvivimer e - - - (7.7) .7 - (1.7
Foreign exchange translation differences of
subsidiaries.... - - - (169.1) (169.1) (2.0) a7.n
Fair value gain on investments in equity
instruments designated as FVTOCI............. - - - 1.8 1.8 - 1.8
Total other comprehensive expense.......... - - - (158.6) (158.6) (1.5) (160.1)
Transactions with owners, recorded
directly in equity:
Adjustment arising from disposal of
SUBSIAIANES ..o vvveeoo s - - (1.8 1.8 - - -
Balance at 31 December 2025 0.3 (4,526.9) 6,188.2 (86.2) 1,5754 49.6 1,625.0

The notes on pages 39 to 115 are an integral part of these consolidated financial statements.
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INEOS QUATTRO HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED
31 DECEMBER 2025

Analysis of other reserves:

Translation Fair value Actuarial Total other
Note reserve reserve reserve reserves
€m
Balance at 1 January 2024 3.0 0.2) (18.5) (15.7)
Remeasurement of post-employment benefit obligations ........... 21 - - 31.0 31.0
Deferred taxes on remeasurement of post-employment benefit
OBLIBALIONS ...t 14 - - 9.2) 9.2)
Fair value loss on investments in equity instruments designated
A8 FVTOCT ...ttt - (1.5) - (1.5)
Foreign exchange translation differences of subsidiaries........... 66.0 - - 66.0
69.0 (1.7) 33 70.6

Balance at 31 December 2024
Remcasurement of post-cmployment bencfit obligations ........... 21 - - 228 228
Deferred taxes on remeasurement of post-employment benefit
OBIZALIONS ... essss s 14 . - - 6.4) (6.4)
Fair value gain on investments in equity instruments designated
S FVTOCT .ottt saeceenenene e - 1.8 - 1.8
Foreign exchange translation differences recycled to profit and
loss on disposal of subsidiaries.........c.cccoeeeivcniiccnicnecniicienns () - - 7.7
Foreign exchange translation differences of subsidiaries............ (169.1) - - (169.1)
Adjustment arising from disposal of
SUbSIAIAMICS coviiiiiiiiiiicc s - - 1.8 1.8
Balance at 31 December 2025 (107.8) 0.1 21.5 (86.2)

The notes on pages 39 to 115 are an integral part of these consolidated financial statements.
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INEOS QUATTRO HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED
31 DECEMBER 2025 ’

Note 2025 2024
€m

Cash flows from operating activities
L0SS fOr the YEaT.......ccovuiiiiriiiiic i (820.7) (736.0)
Adjustments for:

Depreciation and impairment.... 10 644.3 753.0
Amortisation and impairment ... R | 108.8 152.9
Net fINANCE COSES ....ovviiiriiriiiiiiiic e s 8 748.0 463.2
Share of loss of joint ventures and associated undertakings..........c.cccccovvviviine 12 73.2 33.8
Loss on disposal of property, plant and equipment..............cccccoommmnnniiinns 0.3 2.0
Loss on disposal of other financial @ssets ............cccoevveeeirirenninnnincnnn 13 04" -
Impairment of investments........................ e 12 64.1 97.8
(Profit)/loss on disposal of subsidiaries... 3 7.1 0.1
TaX Credit .o 9 (206.5) (83.0)
Decrease/(increase) in trade and other receivables................ccoooveeieiiinnncnnn 230.6 (10.7)
Decrease/(inCrease) in INVENLOTIES ........ovevvivieriireiiienieereeeseeeressesreereeeesnenenenens 153.0 (33.8)
(Decrease)/increase in trade and other payables............cc.coooiiimnins (151.4) 145.4
(Decrease)/increase‘ in provisions and employee benefits..........ccocoiiviciinnns (12.3) 48.8
TAX PAI .ottt ettt st a e ea e e s nn e s es e en e enenesee e (67.9) (79.2)
Net cash from operating activities 756.8 754.3
Cash flows from investing activities

Interest and other finance iNCOME rECEIVEd .......ooeeeeiiirieeeiieiiccecicire e 44.6 73.1
Repayment of loans made to related parties...........co.oveuerierereresineeercnennerenecenens 0.8 49.2
Dividends received from JOINt VENIUIES ......c.cceoceeiriirireeicnereresereereeesemeeneecoseens 12 19.2 88.6
Disposal of businesses, net of cash disposed of and withholding tax................. 3 17.1 114.5
Divestment in joint Ventures .............cceccoeeeneen e et 12 7.1 -
Investment in JOINt VENTUIES .......c..oouiiiiiiiiiiiiiiete e nesas et 12 (62.3) -
Proceeds from sales of property, plant and equipment..........c.ccoveviveieiiicnnnnen. 6.2 2.6
Proceeds from sales of available for sale financial assets .........cc.cccecvemmnrcrcnnenee 13 54 -
Acquisition of businesses, net of cash acquired .........ccoccocoecevvevvcreciinnniiinens 20 (32.5) (40.3)
Acquisition of intangible aSSELS ...........ccoiiririiiiiiiiici e 4.5) (53.9)
Acquisition of property, plant and equipment.............cocceveeerieinicinienneene (239.1) (263.8)
Net cash used in investing activities (238.0) (30.0)
Cash flows from financing activities

Proceeds from external BOITOWINGS. ......ccc.ivviiriieriieiiieie et secsee e 18 - 2,459.4
Repayment of external DOTTOWINGS .......cccouiuriiiiiiiiiicecncieiceeee et 18 (235.8) (2,299.4)
Payment of related party borrowings ...........coccooviiiiiciinicinneeee 0.8) -
Debt iSSUE COSLS......coveveeeeiirenreiireninin - (48.0)
Interest paid and other finance items... (557.6) (591.3)
Capital element of lease payments ...........cccceevrieemrnicnicnnieneciceinnnn s 19 (87.5) (89.9)
Net cash used in financing activities (881.7) (569.2)
Net (decrease)/increase in cash and cash equivalents...........cccocoeniviiccninnn 27 (362.9) 155.1
Cash and cash equivalents at 1 January.................... 2,138.6 1,935.1
Reclassification of cash to assets held for sale 39 3.8)
Effect of exchange rate fluctuations on cash held ..............ccoooiveeevirenincnnncnne. (97.6) 52.2
Cash and cash equivalents at 31 December 17 1,682.0 2,138.6

The notes on pages 39 to 115 are an integral part of these consolidated financial statements.
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025 (forming part of the financial statements)

1 ACCOUNTING POLICIES

1.1 Overview

INEOS Quattro Holdings Limited (“the Company™) is a private company, limited by shares, incorporated in the United .
Kingdom, registered in England and Wales, and has its registered office at Hawkslease, Chapel Lane, Lyndhurst,
Hampshire, SO43 7FG, United Kingdom.

1.2 Basis of accounting

These financial statements consolidate those of the Company and its subsidiaries (together referred to as the “Group”)
and equity account the Group’s interest in associated undertakings and recognise its joint arrangements as joint
operations or joint ventures. The parent company financial statements present information about the Company as a
separate entity and not about its Group.

The Group financial statements have been prepared on a going concern basis and approved by the Board of Directors
in accordance with the United Kingdom adopted international standards (“Adopted IFRSs”) effective 31 December
2025 and with the Companies Act as applicable to companies using Adopted IFRSs.

The directors have considered the impact of the climate change related risks to which the Group is exposed in the
preparation of these financial statements, including the consideration of the impact of climate change related risks on
management’s judgments and estimates, the carrying value of assets and their useful economic lives. The risks are
long term in nature, and whilst they will provide a need for investment in the future, the directors conclude that there
is no material impact on the carrying amount of assets or liabilities recognised in the financial statements, nor do they
lead to any additional key sources of estimation or judgment.

The Group is compliant with its debt covenants as at 31 December 2025 and meets its day to day working capital
requirements through its intercompany loan and external financing facilities, along with cash generated by its
subsidiaries’ operations. The Group held cash balances of €1,682.0 million at 31 December 2025 (2024: €2,138.6
million) and interest-bearing loans and borrowings (net of debt issue costs) of €7,119.8 million at 31 December 2025
(2024: €7,683.5 million) in which €162.3 million was repaid by the Group in February 2026 (see note 33) and €779.6
million is due to be repaid within 18 months of signing the financial statements. The Group had availability under the
undrawn receivables securitization facility of €435.2 million as at 31 December 2025. The Directors have considered
the Group’s projected future cash flows including the two inventory monetisation agreements signed in January 2026
and the equity funding received form its shareholder in March 2026 as well as the debt repayment and the working
capital requirements and are confident that the Group has sufficient cashflows to meet its working capital requirements
for the next twelve months from the date of signing the financial statements. In particular, the Directors have stress
tested the forecasts through taking account of reasonable possible changes in trading performance on the impact on
EBITDA, cash flow and debt. The stress tests show that the Group will be compliant with its debt covenants and will
still have sufficient cash flow to meet all of its obligations as they fall due within the next 12 months from the date of
signing the financial statements.

On the basis of this assessment together with net assets of €1,625.0 million as at 31 December 2025 (2024: €2,605.8
million) and the Group’s ability to meet working capital requirements through its external financing facilities, along
with access to cash generated by its subsidiaries, the Directors have concluded that the Group can operate within its
current facilities without the need to obtain new ones for a period of at least 12 months from the date of this report
and have therefore prepared these financial statements on a going concemn basis in accordance with the Companies
Act 2006 and applicable accounting standards in the United Kingdom.

The Group financial statements have been prepared and approved by the directors in accordance with United Kingdom
adopted international accounting standards and have been approved for issuance by the Board of Directors on 9 April
2026.

The notes below provide a list of the significant accounting policies adopted in the preparation of the consolidated
financial statements. The accounting policies set out below have, unless otherwise stated, been applied consistently
to all periods presented in these Group financial statements.

1.3 Measurement convention

The financial statements are prepared on the historical cost basis except for derivative financial instruments classified
at fair value through the profit or loss or at fair value through other comprehensive income.

The assets classified as held for sale are measured at the lower of their carrying amount or fair value less costs to sell.
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025 (forming part of the financial statements)

1 ACCOUNTING POLICIES (continued)

1.4 Functional and presentation currency -

The presentational currency of the Group is the Euro, which is the functional currency of the majority of operations.
The Group’s primary products are sold in an international commaodities market which is priced and invoiced primarily
in euros.

1.5 Changes in accounting policies

N

The Group financial statements have been prepared using accounting policies that are consistent with those of the
previous financial year. The Group has adopted the following amendments to accounting standards for the first time
in 2025, with effect from 1 January 2025, although there has been no material effect on the Group’s financial
statements:

e Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates titled Lack of Exchangeability -
The group has adopted the amendments to [AS 21 for the first time in the current year. The amendments
specify how to assess whether a currency is exchangeable, and how to determine the exchange rate when it

is not.
1.6 Basis of consolidation
Subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group has control. The Group controls an
entity when the Group is exposed to, or has rights to, variable returns from its involvement with the entity and has the
ability to affect those returns through its power over the entity.

Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are deconsolidated
from the date that control ceases.

The Group applies the acquisition method to account for business combinations, except acquisitions under common
control which are outside the scope of IFRS 3. The consideration transferred for the acquisition of a subsidiary is the
fair values of the assets transferred, the liabilities incurred to the former owners of the acquiree and the equity interests
issued by the Group. The consideration transferred includes the fair value of any asset or liability resulting from a
contingent consideration arrangement. Identifiable assets acquired and liabilities and contingent liabilities assumed in
a business combination are measured initially at their fair values at the acquisition date. The Group recognises any
non-controlling interest in the acquiree on an acquisition-by-acquisition basis, either at fair value or at the non-
controlling interest’s proportionate share of the recognised amounts of acquiree’s identifiable net assets. Acquisition-
related costs are expensed as incurred.

If the business combination of a subsidiary or joint venture is achieved in stages, the acquisition date carrying value
. of the acquirer’s previously held equity interest in the acquiree is re-measured to fair value at the acquisition date; any
gains or losses arising from such re-measurement are recognised in profit or loss.

Any contingent consideration to be transferred by the Group is recognised at fair value at the acquisition date.
Subsequent changes to the fair value of the contingent consideration that is deemed to be an asset or liability is
recognised in accordance with IFRS 9 in the profit or loss. Contingent consideration that is classified as equity is not
re-measured, and its subsequent settlement is accounted for within equity.

Inter-company transactions, balances and unrealised gains on transactions between Group companies are eliminated.
Unrealised losses are also eliminated.

Transactions with non-controlling interests that do not result in loss of control are accounted for as equity transactions

— that is, as transactions with the owners in their capacity as owners. The difference between fair value of any

consideration paid and the relevant share acquired of the carrying value of net assets of the subsidiary is recorded in
equity. Gains or losses on disposals to non-controlling interests are also recorded in equity.

When the Group ceases to have control any retained interest in the entity is remeasured to its fair value at the date
when control is lost, with the change in carrying amount recognised in profit or loss. The fair value is the initial
carrying amount for the purposes of subsequently accounting for the retained interest as an associate, joint venture or
financial asset. In addition, any amounts previously recognised in other comprehensive income in respect of that entity
are accounted for as if the Group had directly disposed of the related assets or liabilities. This may mean that amounts
previously recognised in other comprehensive income are reclassified to profit or loss.
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025 (forming part of the financial statements)

1 ACCOUNTING POLICIES (continued)

1.6 Basis of consolidation (continued)
Special purpose entities (*SPE")

A SPE is consolidated if, based on an evaluation of the substance of its relationship with the Group and the SPE’s
risks and rewards, the Group concludes that it controls the SPE. The Group has established three SPE’s, INEOS
Styrolution Receivables Finance Designated Activity Company, Deutsche Bank Mexico F/1787 and INEOS Norway
Finance Treland Limited, for debt securitisation programmes. The Group does not have any direct or indirect
shareholdings in these SPE’s. The SPE’s are controlled by the Group as they have been established under terms that
impose strict limitations on the decision-making powers of the SPE’s management that result in the Group receiving
the majority of the benefits related to the SPE’s operations and net assets, being exposed to the majority of risks arising
from the SPE’s activities, and retaining the majority of the residual or ownership risks related to the SPE’s and their
assets. INEOS Styrolution Receivables Finance Designated Activity Company, Deutsche Bank Mexico F/1787 and
INEOS Norway Finance Ireland Limited are therefore regarded as SPE’s and have been consolidated in these financial
statements.

Associated undertakings

Associates are all entities over which the Group has significant influence but not control, generally accompanying a
shareholding of between 20% and 50% of the voting rights. Investments in associates are accounted for using the
equity method of accounting. Under the equity method, the investment is initially recognised at cost, and the carrying
amount is increased or decreased to recognise the investor’s share of the profit or loss of the investee after the date of
acquisition. The Group’s investment in associates includes goodwill identified on acquisition. If the ownership interest
in an associate is reduced but significant influence is retained, only a proportionate share of the amounts previously
recognised in other comprehensive income is reclassified to profit or loss where appropriate.

The Group’s share of post-acquisition profit or loss is recognised in the income statement, and its share of post-
acquisition movements in other comprehensive income is recognised in other comprehensive income with a
corresponding adjustment to the carrying amount of the investment. When the Group’s share of losses in an associate
equals or exceeds its interest in the associate, including any other unsecured receivables, the Group does not recognise
further losses, unless it has incurred legal or constructive obligations or made payments on behalf of the associate.

The Group determines at each reporting date whether there is any objective evidence that the investment in the
associate is impaired. If this is the case, the Group calculates the amount of impairment as the difference between the
recoverable amount of the associate and its carrying value and recognises the amount adjacent to ‘share of profit/(loss)
of associates’ in the income statement. ’

Profits and losses resulting from upstream and downstream transactions between the Group and its associate are
recognised in the Group’s financial statements only to the extent of unrelated investor’s interests in the associates.
Unrealised losses are eliminated unless the transaction provides evidence of an impairment of the asset transferred.
Accounting policies of associates have been changed where necessary to ensure consistency with the policies adopted
by the Group.

Joint arrangements

Under IFRS 11 “Joint Arrangements”, investments in joint arrangements are classified as either joint operations or
joint ventures. The classification depends on the contractual rights and obligations of each investor, rather than the
legal structure of the joint arrangement. The Group has assessed the nature of its joint arrangements and determined
them to be either joint operations or joint ventures.

The Group recognises its direct right to the assets, liabilities, revenues and expenses of joint operations and its share
of any jointly held or incurred assets, liabilities, revenues and expenses. These have been incorporated in the financial
statements under the appropriate headings.

Joint ventures are accounted for using the equity method. Under the equity method of accounting, interests in joint
ventures are initially recognised at cost and adjusted thereafter to recognise the Group’s share of the post-acquisition
profits or loses and movements in other comprehensive income. When the Group’s share of losses on a joint venture
equals or exceeds its interests in the joint ventures (which includes any long-term interests that, in substance, form
part of the group’s net investment in the joint ventures), the group does not recognise further losses, unless it has
incurred obligations or made payments on behalf of the joint ventures.
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025 (forming part of the financial statements)

1 ACCOUNTING POLICIES (continued)

1.6 Basis of consolidation (continued)
Joint arrangements (continued)

Unrealised gains on transactions between the Group and its joint ventures are eliminated to the extent of the Group’s
interest in the joint ventures. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred. Accounting policies of the joint ventures have been changed where necessary to
ensure consistency with the polices adopted by the Group.

1.7 Foreign exchange

Transactions in foreign currencies are translated to the respective functional currencies of Group entities at the foreign
exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies
at the reporting date are retranslated to the functional currency at the foreign exchange rate ruling at that date. Foreign
exchange differences arising on translation are recognised in the consolidated income statement except for differences
arising on the retranslation of a financial liability designated as a hedge of the net investment in a foreign operation,
or qualifying cash flow hedges, which are recognised in other comprehensive income.

Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign exchange 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.

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on consolidation,
are translated to the Group’s presentational currency, euros, at foreign exchange rates ruling at the reporting date. The
revenues and expenses of foreign operations are translated at exchange rates prevailing at the dates of the transactions.
The Group applies an average rate for the year where this rate approximates to the foreign exchange rates ruling at the
dates of the transactions. Exchange differences arising from this translation of foreign operations are taken directly to
the translation reserve. They are recycled into the consolidated income statement upon disposal.

Exchange differences arising from a monetary item receivable from or payable to a foreign operation, the settlement
of which is neither planned nor likely in the foreseeable future, are considered to form part of a net investment in a
foreign operation and are recognised directly in equity in the translation reserve. Foreign exchange differences arising
on the retranslation of a borrowing designated as a hedge of a net investment in a foreign operation are recognised
directly in OCI, in the translation reserve, to the extent that the hedge is effective. When the hedged part of a net
investment is disposed of, the associated cumulative amount in equity is transferred to profit or loss as an adjustment
to the profit or loss on disposal.

1.8 Classification of financial instruments issued by the Group

Financial instruments issued by the Group are treated as equity only to the extent that they meet the following two
conditions:

(a) They include no contractual obligation upon the Group to deliver cash or other financial assets or to exchange
financial assets or financial liabilities with another party under conditions that are potentially unfavourable to
the Group; and

(b) Where the instrument will or may be settled in the Company’s own equity instruments, it is either a non-
derivative that includes no obligation to deliver a variable number of the Company’s own equity instruments
or is a derivative that will be settled by the Company’s exchanging a fixed amount of cash or other financial
assets for a fixed number of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability. Where the
instrument so classified takes the legal form of the Company’s own shares, the amounts presented in these financial
statements for called up share capital and share premium account exclude amounts in relation to those shares.

Non-derivative financial instruments

Non-derivative financial instruments comprise investments in debt and equity securities, trade and other receivables,
cash and cash equivalents, loans and borrowings, and trade and other payables.
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1.8 Classification of financial instruments issued by the Group (continued)
Trade and other receivables

Trade and other receivables are recognised initially at fair value plus transaction costs that are directly attributable to
the acquisition or issue. Subsequent to initial recognition they are tested for classification as per IFRS 9. If the trade
receivables satisfy the criteria for cash flow characteristics test and business model test as per IFRS 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 or at fair value through other comprehensive income.

Trade and other pavables

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

Investments in debt and equity securities

Investments in debt securities are measured at amortised cost if they meet both of the following conditions and are not
designated as a fair value through profit and loss:

e The asset is held within a business model whose objective is to hold assets to collect contractual cash flows;
and

e  The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

A financial asset is measured at fair value through other comprehensive income only if it meets both of the following
conditions and is not designated as a fair value through profit and loss:

e The asset is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

For investment in equity securities that are not held for trading, the Group may irrevocably elect to present subsequent
changes to fair value in other comprehensive income. The Group makes this election on an investment-by-investment
basis.

All other financial assets, including derivatives, are classified as measured at fair value through profit and loss. When
these investments are derecognised, the cumulative gain or loss previously recognised directly in equity is recognised
in the income statement. Where these investments are interest-bearing, interest calculated using the effective interest
method is recognised in the income statement. Where no reliable measurement of fair value is available, investments
are stated at historic acquisition cost.

Cash and cash equivalents
Cash and cash equivalents comprise of cash balances and call deposits.
Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs. Subsequent to
initial recognition, interest-bearing borrowings are stated at amortised cost using the effective interest method.

Debt restructuring

The Group derecognises financial liabilities in accordance with the provisions in IFRS 9. When debt is modified, the
Group analyses the modifications from both a quantitative and qualitative perspective to determine if the modifications
are substantial and meet the IFRS requirements for de-recognition, in which case the debt is treated as extinguished.
All fees paid in connection with a debt extinguishment are expensed immediately. When a modification is accounted
for as a non-substantial modification, associated fees incurred are deferred as an adjustment to the carrying value of
the liability and amortised using the original effective interest rate.
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1.8 Classification of financial instruments issued by the Group (continued)
Derivative financial instruments
Derivative financial instruments

Derivative financial instruments are initially recognised at fair value. The gain or loss on subsequent remeasurement
to fair value is recognised immediately in the consolidated income statement as finance income or expense.

1.9 Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment losses.
Cost includes expenditure that is directly attributable to the acquisition of the asset. Cost may include the cost of
materials, labour and other costs directly attributable to bringing the assets to a working condition for their intended
use. Cost may also include the cost of dismantling and removing items and restoring the site on which they are located.

Where parts of an item of property, plant and equipment have different useful lives, they are accoggnted for as separate
items of property, plant and equipment.

Property, plant and equipment are presented by class of assets. A class of assets is a grouping of assets of similar
nature and use in the Group’s operations.

Depreciation is charged to the consolidated income statement on a straight-line basis over the estimated useful lives
of each part of an item of property, plant and equipment. Depreciation commences from the date an asset is brought
into service. Land and assets in the course of construction are not depreciated. The estimated useful lives are as
follows:

"o ' Buildings ‘ 10 to 50 years
e Plant and Equipment
- Major items of plant 3 to 44 years
- Major plant overhauls 2 to 10 years
- Motor vehicles 1 to 5 years
- Computer hardware and major software 2 to 22 years
- Fixtures and fittings 3 to 40 years

Depreciation methods, useful lives and residual values are reviewed at each reporting date.

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate that the carrying value may not be recoverable. Where an indicator of impairment exists, the
Group makes an estimate of the recoverable amount, which is the higher of the asset's fair value less cost to sell and
value in use. Where the carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired
and is written down to its recoverable amount. '

Assets are derecognised upon disposal or when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying value of the asset) is included in the consolidated income statement in the period
in which the item is derecognised.

1.10 Business combinations, goodwill and intangible assets

All business combinations are accounted for by applying the Acquisition method, except acquisitions under common
control which are outside the scope of IFRS 3. Goodwill represents amounts arising on acquisition of subsidiaries,
associates and joint ventures.

Acquisitions under common control are accounted for at book value. The difference in the book value of the assets
acquired and consideration paid is recognised in retained earnings within a distributable merger reserve. The Group
has elected not to include the results of businesses acquired under common control transactions within the Group
income statement for any periods prior to the date of acquiring control.
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1.10 Business combinations, goodwill and intangible assets (continued)

Goodwill is stated at cost less any accumulated impairment losses. Goodwill is allocated to groups of cash-generating
units and is not amortised but is tested annually for impairment. The cash generating units within the Group represent
the smallest identifiable group of assets that generates cash inflows, which can be a group of production plants if the
products manufactured in those sites are assessed to have a high level of interchangeability or a single production
plant if this site is assessed to operate mainly in isolation. In respect of equity accounted investees, the carrying amount
of goodwill is included in the carrying amount of the investment in the investee.

Negative goodwill arising on an acquisition is recognised immediately in the consolidated income statement.
Intangible assets

Intangible assets that are acquired by the Group are stated at cost less accumulated amortisation and accumulated
impairment losses. These intangible assets principally comprise intellectual property rights, customer relationships,
non-compete agreements and license fees.

Intangible assets acquired separately from a business are carried initially at cost. The initial cost is the aggregate
amount paid and the fair value of other consideration given to acquire the assets. An intangible asset acquired as part
of a business combination is recognised separately from goodwill if the asset is separable or arises from contractual
or other legal rights and its fair value can be measured reliably.

Amortisation

Amortisation is charged to the consolidated income statement on a straight-line basis over the estimated useful lives
of intangible assets unless such lives are indefinite. Intangible assets with an indefinite useful life, such has
environmental certificates, and goodwill are systematically tested for impairment at each reporting date. Other
intangible assets are amortised from the date they are available for use. The estimated useful lives are as follows:

e Customer relationships 3 - 40 years

o Intellectual property rights 8 — 15 years

e Licenses up to 15 years

e Non-compete agreements life of the agreement
e  Other 3 years

These intangible assets are tested for impairment at the end of the reporting period if events or changes in
circumstances indicate that the carrying value may not be recoverable. Useful lives are examined on an annual basis
and adjustments, where applicable, are made on a prospective basis.

1.11 Research and development
Expenditure on research activities is recognised in the consolidated income statement as an expense as incurred.

Expenditure on development activities is capitalised if the product or process is technically and commercially feasible
and the Group intends to and has the technical ability and sufficient resources to complete development, future
economic benefits are probable and if the Group can measure reliably the expenditure attributable to the intangible
asset during its development. Development activities involve a plan or design for the production of new or
substantially improved products or processes. The expenditure capitalised includes the cost of materials, direct labour
and an appropriate proportion of overheads. Where regulatory and other uncertainties are such that the criteria are not
met, the expenditure is recognised in the income statement. Other development expenditure is recognised in the
income statement as an expense as incurred. Capitalised development expenditure is stated at cost less accumulated
amortisation and less accumulated impairment losses.
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1.12 Impairment
Impairment of financial assets

A financial asset not classified at fair value through profit and loss is assessed at each reporting date to determine
whether there is evidence that it is impaired.

Trade and other receivables

The Group applies the simplified approach when providing for expected credit losses prescribed by IFRS 9 for its
trade receivables and contract assets. This approach requires the Group to recognise the lifetime expected loss
provision for all trade receivables taking in consideration historical as well as forward-looking information.

Where the Group has assessed the probability of default of a financial asset to be low, the loss allowance is considered
immaterial.

The Group assesses on a forward looking basis the expected credit losses associated with the financial assets classified
at amortised cost at each balance sheet date and adjusts the allowance accordingly.

Amounts due from related parties

For amounts due from related parties an impairment loss is recognised at inception based on the 12-month expected
credit loss. Subsequently the Group assesses whether there is a significant increase in credit risk to determine whether
the 12-month expected credit loss model should continue to be applied or whether the lifetime expected credit loss
model should be applied.

Impairment of non-financial assets excluding inventories and deferred tax assets
Investments in debt and equity securities
Equity securities classified as FVOCI are not tested for impairment under IFRS 9.

The carrying amounts of the Group’s non-financial assets, other than inventories and deferred tax assets are assessed
at the end of the reporting period to determine whether there is any indication of impairment.

For goodwill and other intangible assets that have an indefinite useful life and intangible assets that are not yet
available for use, the recoverable amount is estimated at the end of the reporting period.

An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating unit exceeds its
recoverable amount. Impairment losses are recognised in the consolidated income statement.

Impairment losses recognised in respect of cash-generating units are allocated first to reduce the carrying amount of
any goodwill allocated to cash-generating units and then to reduce the carrying amount of the other assets in the unit
on a pro rata basis. A cash generating unit is the smallest identifiable group of assets that generates cash inflows that
are largely independent of the cash inflows from other assets or groups of assets.

Calculation of recoverable amount

The recoverable amount is the greater of fair value less cost 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 to the asset.

For an asset that does not generate largely independent cash inflows, the recoverable amount is determined for the
cash-generating unit to which the asset belongs.

Reversals of impairment
An impairment loss in respect of goodwill is not reversed.

In respect of other assets, an impairment loss is reversed when there is an indication that the impairment loss may no
longer exist and there has been a change in the estimates used to determine the recoverable amount.

. An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been
recognised.
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1.13 Inventories

Inventories (excluding engineering stocks and maintenance spares) are stated at the lower of cost, using the first-in
first-out or average cost method, and net realisable value which is defined as the estimated selling price less the
estimated cost of completion and the estimated costs necessary to make the sale. Cost includes expenditure incurred
in acquiring the inventories, production or conversion costs and other costs in bringing them to their existing location
and condition. In the case of manufactured inventories and work in progress, cost includes an appropriate share of
overheads based on normal operating capacity. Provision is made for obsolete, slow-moving or defective items where
appropriate.

Items owned by the Group that are held on consignment at another entity’s premises are included as part of the Group’s
inventory.

Engineering stocks and maintenance spares are valued at moving average price. Catalysts, which are part of the
chemical reaction and are consumed in the production process, are held as raw materials and consumables within
inventories. These are consumed over a certain period, depending on their renewal cycles, according to normal
production levels. Cost of sales includes direct costs of raw material, distribution and handling costs.

1.14 Commodities

Contracts that are entered into and continue to be held for the purpose of receipt or delivery of non-financial items in
accordance with the Group’s expected purchase, sale or usage requirements (own-use contracts) are not accounted for
as derivative financial instruments, but rather as executory contracts.

1.15 Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or contains, a
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Group uses
the definition of a lease in IFRS 16 Leases.

Group as a lessee
Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease
liabilities recognised and lease payments made at or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or
the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the
end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by the end of the lease
term or the cost of the right-of-use asset reflects that the Group will exercise a purchase option. In that case the right-
of-use asset will be depreciated over the useful life of the underlying asset, which is determined on the same basis as
those of property and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if
any, and adjusted for certain remeasurements of the lease liability.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease
payments to be made over the lease term, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Group’s incremental borrowing rate.

The lease payments include fixed payments (including in-substance fixed payments), variable lease payments that
depend on an index or a rate (initially measured using the index or rate as at the commencement date), amounts
expected to be paid under residual value guarantees less any lease incentives receivable. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the Group and payments of
penalties for terminating a lease, if the lease term reflects the Group exercising the option to terminate. The variable
lease payments that do not depend on an index or a rate are expensed in the period in which the event or condition
that triggers the payment occurs.
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1.15 Leases (continued)

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability
(using the effective interest method) and by reducing the carrying amount to reflect the lease payments made. In
addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a
change in the in-substance fixed lease payments a change in the assessment of whether the Group is reasonably certain
to exercise an option to purchase the underlying asset, a change in future lease payments arising from a change in an
index or rate, or if there is a change in the Group’s estimate of the amount expected to be payable under a residual
value guarantee.

When the lease liability is remeasured in this way and there has been no change in the scope of the lease, a
corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in profit or loss if
the carrying amount of the right-of-use asset has been reduced to zero.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to all leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase option. The Group also applies the lease of low-value
assets recognition exemption to leases of assets that are valued below €10,000. Lease payments on short-term leases
and leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

1.16 Government grants and similar deferred income

Government grants and similar deferred income are shown in the balance sheet as deferred income. This income is
amortised on a straight-line basis over the same period as the tangible fixed asset to which it relates or the life of the
related project.

1.17 Employee benefits

The Group operates a number of defined contribution plans and funded and unfunded defined benefit pension schemes.
The Group also provides unfunded early retirement benefits, long service awards and an incentive plan for certain
employees.

The Group provides health care insurance to eligible retired employees and their dependants, primarily in the United
States.

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which the Group pays fixed contributions into a
separate entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions
to defined contribution pension plans are recognised as an expense in the consolidated income statement as incurred.

Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Group’s net
obligation in respect of defined benefit pension plans and other post-employment benefits is calculated separately for
each plan by estimating the amount of future benefit that employees have earned in return for their service in the
current and prior periods; that benefit is discounted to determine its present value, and the fair value of any plan assets
(at bid price) are deducted. The liability discount rate is the yield at the reporting date on AA credit rated bonds
denominated in the currency of, and that have maturity dates approximating to the terms of, the Group’s obligations.
The calculation is performed by a qualified actuary using the projected unit credit method.

When the benefits of a plan are amended or curtailed, the portion of the increased or decreased benefit relating to past
service by employees is recognised as an expense immediately in the consolidated income statement.

Where the calculation results in a benefit to the Group, the asset recognised is limited to the present value of any future
refunds from the plan or reductions in future contributions to the plan.

The pension scheme surplus (to the extent that it is recoverable) or deficit is recognised in full.
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1.17  Employee benefits (continued)
The movement in the scheme surplus/deficit is split between:
e cost of sales and administrative expenses;
e net finance costs and,
e in net expense recognised directly in equity, the remeasurements of post-employment benefit obligations.

Certain of the Group’s pension plans include multi-employer schemes for employees of the Group and other INEOS
or third-party companies. The method used to split the results between the Group and the other participating employers
is as follows:

e  Most members are allocated to a specific company, but where this was not possible members are allocated
to the largest employer within the Group.

e Active scheme liabilities are allocated pro-rata based on the relative value of accrued pensions for active
members. Deferred and pensioner members are allocated to the largest employer within the Group.

e Total assets and cash flows are allocated in proportion to accrued pensions.

e The allocation of total scheme liabilities is based on data collected at the last valuation date and this
proportionate split has been applied consistently in the calculations.

Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service
is provided. A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-sharing
plans if the Group has a present legal or constructive obligation to pay this amount as a result of past service provided
by the employee and the obligation can be estimated reliably.

1.18 Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that
can be estimated reliably and it is probable that an outflow of economic benefits will be required to settle the
obligation. The timing of recognition requires the application of judgement to existing facts and circumstances, which
can be subject to change. Provisions are determined by discounting the expected future cash flows at risk free pre-tax
rates based on country specific government bond yields which match the maturity of the expected future cash flows.
The unwinding of the discount is recognised in finance costs.

Estimated direct costs to be incurred in connection with restructuring measures are provided for when the Group has
a constructive obligation, which is generally the same as the announcement date. The announcement date is the date
on which the plan is announced in sufficient detail such that employees have valid expectations that the restructuring
will be carried out.

The Group is exposed to environmental and remediation liabilities relating to its past operations. Provision for these
costs is made when the Group has a legal or constructive obligation to carry out remediation works and costs can be
estimated within a reasonable range of possible outcomes.

1.19 Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown
in equity as a deduction, net of tax, from the proceeds.

1.20 Revenue

Revenue represents the invoiced value of products and services sold or services provided to third parties net of sales
discounts, value added taxes and duties. Contracts for goods and services are analysed to determine the distinct
performance obligations against which revenue should be recognised. The amount to be recognised is determined
from the standalone selling prices for goods and services, allocated to the performance obligations. Revenue is
recognised when (or as) the performance obligations are satisfied by transferring a promised good or service to a
customer.
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1.20 Revenue (continued)

The timing of the satisfaction of a performance obligation varies depending on the individual terms of the sales
agreement. Payment terms vary across the Group dependent on geographical location of each operating company.
Transfer of control can occur when the product is received at the customer’s warehouse, or loading the goods onto the
relevant carrier, or when the product leaves the production site, depending on the international shipping terms that the
product is sold under.

The pricing for products sold is determined by market prices {(market contracts and arrangements) or is linked by a
formula to published raw material prices plus an agreed additional amount (formula contracts). Revenue arising from
the sale of goods is recognised when the goods are dispatched or delivered depending on the relevant delivery terms
and point at which the control of the good or service is transferred to the customer.

The Group applies the five-step model for revenue recognition, introduced by IFRS 15 Revenue from Contracts with
Customers. This model allows the Group to identify the contract with a customer; to determine the performance
obligations in the contract; to establish the transaction price, which is later allocated to the performance obligations in
the contract; and to recognise revenue when, or as, the entity satisfies a performance obligation, that is, that the control
of the asset is transferred to the customer.

The Group has a small number of contracts that include distinct performance obligations. This results, in a limited
number of cases, that revenue for certain performance obligations (being primarily separate shipping obligations) is
recognised later in time. Additionally, certain customer contracts offer various forms of volume or early payment
discount. These variable considerations might have as a consequence timing differences, but since the majority of
contracts have terms of less than one year, the differences are solved within the period. Revenue is recognised to the
extent that it is highly likely that a significant reversal in the amount of cumulative revenue recognised will not occur.

Additionally, certain customer contracts offer various forms of variable consideration in the form of early settlement
discount or retrospective volume discounts. If it is highly probable that an early settlement discount will be taken and
the amount is not expected to reverse when the variability is resolved, the discount is recognised as a reduction of
revenue as the sales are recognised. If a volume discount applies retrospectively to all sales under the contract once a
certain threshold is achieved, an estimate of the volumes to be sold and the resulting discount is calculated in
determining the transaction price and this calculation is updated throughout the term of the contract.

Certain time and location swap contracts with third parties for commodities and finished goods are excluded from
turnover and cost of sales.

1.21 Finance income and costs

Interest income and interest expense are recognised in the consolidated income statement as it accrues, using the effective
interest method. Dividend income is recognised in the consolidated income statement on the date the entity’s right to
receive payments is established. Foreign exchange gains and losses are reported on a net basis.

Finance costs comprise interest payable, finance charges on leases, unwinding of the discount on provisions, net fair
value losses on derivatives, net interest on employee benefit liabilities and net foreign exchange losses that are recognised
in the consolidated income statement (see foreign exchange accounting policy).

Finance income comprises interest receivable on funds invested and from related party loans, net fair value gains on
derivatives and net foreign exchange gains.

1.22 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the consolidated 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 on the taxable income for the year, using tax rates enacted or substantively
enacted at the end of the reporting period, and any adjustment to tax payable in respect of previous years.

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 end of the reporting period.
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1.22 Taxation (continued)

Deferred tax assets and liabilities are offset if it is possible that there is a legally enforceable right to offset current tax
liabilities and assets because they relate to taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and
liabilities will be realised simultaneously.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available
against which the temporary difference can be utilised.

1.23 Segmental analysis

The Group determines its operating segments in a manner consistent with the internal reporting provided to the chief
operating decision-makers. The chief operating decision-makers are responsible for allocating resources and assessing
performance of the operating segments. The chief operating decision-makers are the members of the Executive
Committees of each business who report into the shareholder.

The Group’s primary format for segment reporting is based on business segments. The business segments are
determined based on the Group’s management and internal reporting structure and the aggregation criteria set out in
IFRS 8. Segment results that are reported to the chief operating decision-makers include items directly attributable to
a segment as well as those that can be allocated on a reasonable basis. Details of the Group operating segments and
the segmental analysis of revenue and adjusted EBITDA are shown in note 2.

1.24 Exceptional items

In order to provide readers with a clear and consistent presentation of the underlying operating performance of the
Group’s ongoing business it separately identifies those profits and losses which because of their size or nature, are
outside the normal course of business so are expected to be non-recurring. Exceptional items which can be directly
linked to revenue generation are recognised as exceptional cost of sales, otherwise exceptional items are recognised
as exceptional administrative expenses. Exceptional items within operating profit/(loss) are mainly related to plant
closure costs, environmental costs, acquisition costs, business restructuring and the provision for severance
payment. Exceptional finance costs are mainly related to call premia and write-off of unamortised debt issue costs
following substantial modification or redemption of debt as exceptional items. Exceptional income may include profit
realised on redemption of debt a below their par value.

1.25 Emissions Trading schemes

The Group participates in the EU and UK Emissions Trading Schemes. The Scheme encourages companies to reduce
carbon emissions by offering financial incentives if they achieve their annual reduction targets. If a company reduces
emissions beyond their target then the surplus may be traded in the form of emissions permits.

The incentive money due from the EU and UK Emissions Trading Schemes are recognised in the consolidated income
statement within cost of sales as a reduction of energy costs once the reduction targets have been met. The emissions
permits allocated under the Scheme are at nil cost. Any additional emission permits that are purchased are recognised
as intangible assets. The purchased emission permits are subject to impairment under the indefinite lived intangible
asset impairment model, as the benefits of the emission permits are not consumed until they are surrendered. There is
no amortisation of these permits, instead they are shown as a disposal when surrendered.

The Group accrues for emissions produced. The accrual is measured at the carrying amount of the emission rights
held (nil if granted, otherwise at cost) or, in the case of a shortfall, at the current fair value of the emission rights
needed.

The profit on the sale of any surplus permits is reported within other operating income within the consolidated income
statement.
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1 ACCOUNTING POLICIES (continued)

1.26 Accounting standards not applied

A number of new standards and amendments, some of which are yet be endorsed by UK Endorsement Board as at 31
December 2025, have been issued by the IASB, are effective for annual periods beginning after 1 January 2026 and
earlier application is permitted; however, the Group has not early adopted the new or amended standards in preparing
these consolidated financial statements.

The impact of their adoption is being assessed and is not expected to have a material impact on the Group’s financial
statements in the period of initial application except as stated below. The new standards and amendments are as
follows:
e Amendments to [FRS 9 and IFRS 7 - Amendments to the Classification and Measurement of Financial
Instruments.
e Annual Improvements to IFRS Accounting Standards — Volume 11 - Amendments to IFRS 1 First-time
Adoption of International Financial Reporting Standards, IFRS 7 Financial Instruments: Disclosures and
its accompanying Guidance on implementing IFRS 7, IFRS 9 Financial Instruments, IFRS 10
Consolidated Financial Statements, and IAS 7 Statement of Cash Flows.
e Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent Electricity.
e IFRS 18 - Presentation and Disclosure in Financial Statements (effective date 1 January 2027).
e IFRS 19 - Subsidiaries without Public Accountability: Disclosures (effective date 1 January 2027).

IFRS 18 - Presentation and Disclosure in Financial Statements
TFRS 18 replaces TAS 1, carrying forward many of the requirements in TAS 1 unchanged and complementing them
with new requirements.
IFRS 18 introduces new requirements to:
e present specific categories and defined subtotals in the statement of profit or loss;
e provide disclosures on management-defined performance measures (MPMs) in the notes to the financial
statements; and
e improve aggregation and disaggregation.

The Group is currently undergoing an impact assessment with regard to IFRS 18, with implementation due for the
year ending 31 December 2027. This is expected to have a material impact on the presentation of the income statement
and related notes for the year ending 31 December 2027 and for the comparative period.

2 OPERATING SEGMENTS

Revenue and adjusted EBITDA are key measures used by the chief operating decision makers of the Group to assess
the performance of the operating segments.

The Group divides its operations into four operating segments:

- Styrolution, consisting of a portfolio of 'styrene monomer, polystyrene and acrylonitrile butadiene styrene
(“ABS”) and a number of other styrene derivatives under the category of “Specialties” such as ABS specialty
and copolymers.

- Inovyn, consisting of general purpose and specialty suspension PVC, emulsion PVC, caustic soda, caustic
potash, chlorine and chlorine by-products, brine and water, salt, hydrochloric acid, chlorinated paraffins,
chlorinated solvents, allylics and epichlorohydrin.

- Acetyls, consisting of a variety of organic compounds, including acetic acid, acetic anhydride, methanol,
ethyl acetate and vinyl acetate.

- Aromatics, consisting of a variety of aromatic chemical compounds, including paraxylene, purified
terephthalic acid, benzene and metaxylene. i .

In the prior year, the Group defined adjusted EBITDA as the earnings before operating exceptional items, interest,
taxation, impairment, depreciation and amortisation and after the share of profit/loss of associated undertakings and
joint ventures using the equity accounting method.
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2 OPERATING SEGMENTS (continued)

As at 1 January 2025, the Group changed the definition of adjusted EBITDA to be earnings before operating
exceptional items, interest, taxation, impairment, depreciation and amortisation of the fully owned subsidiaries and
joint ventures undertakings using the equity accounting method and the share of profit/loss of associated undertakings
using the equity accounting method.

Adjusted EBITDA is used to measure performance as management believes that such information is the most relevant
in evaluating the results of certain segments relative to other entities that operate within these industries. The objective
of the change in the adjusted EBITDA definition was to better align the external reporting with how the performance
of the operating segments is monitored internally as well as providing more relevant information on the performance
of the joint venture undertakings.

Prior year adjusted EBITDA was restated in line with the adjusted EBITDA definition as at | January 2025.

The revenue and adjusted EBITDA attributable to each operating segment was as follows:

Revenue Adjusted EBITDA
2024
2025 2024 2025 (restated)

€m

Styrolution ........ccccevveerniireneccr e 3,919.3 4,749.2 284.7 298.3
TNOVYN. oo 2,899.4 3,118.1 212.6 347.6
728.9 903.5 219.8 219.7
ATOMALICS. .. veeeeeeeeeeeeeeereeeeeeesevessreseaenns " 3,165.8 3,895.1 - 46.7
Eliminations.........ccoceevrevinineciniiiricccn (17.1) (20.1) - -
10,696.3 12,645.8 717.1 912.3

Commercial settlement

In February 2025, the Group and a supplier agreed a commercial settlement whereby the supplier agreed to pay $90.0
million (€86.4 million equivalent) to the Group as compensation for the termination of the Product Supply and related
agreements. This positively impacted the adjusted EBITDA of the Acetyls segment in the twelve-month period ended
31 December 2025.

All other revenues and adjusted EBITDA are in relation to the Group’s ordinary activities.

A reconciliation of the adjusted EBITDA to the loss before tax is presented below:

2025 2024
€m
Adjusted EBITDA .......oociiiiietctere ettt sttt sttt ss s sa s 717.1 912.3
Ie)xeger:;:;:tlon, amortisation and impairment recognised in cost of sales and administrative (753.1) (790.1)

Impairment charges recognised as exceptional items (note 4)............ccoovvniciiniciiniennn - (115.8)
Other exceptional items within ogerating 108S (NOLE 4) ..o (83.5) (146.7)
Loss on disposal of property, plant and equipment ..... (0.3) 2.0)
Loss on disposal of other financial @ssets ..ot 0.4) -
Loss on impairment of equity accounted investments (NOt€ 12)..........cc.coverceeccnernnnn. 64.1) (97.8)
Profit/(loss) on disposal of controlling stake in businesses .......c..ccccoreeeveccniienicenencnnncn. 7.1 (0.1)

Share of depreciation and amortization of joint
VENtUre UNAEITAKINGS. ...ccoreiiiiiericeiiaie ettt e st sar e sresee s ss e sas s
Share of net finance cost and tax of joint venture

(107.4)  (106.8)

UNAETAKINES. ..cevveeeeieeniieiiet ettt sttt r b st sn e e sre s ereesesssesbassastssas s >4 LR
Net fInance CoStS (NOLE 8) ....ocviiiiiiiirieictceterereee et eeeeaesteeireemeeee e eeeesneeesreennenne (748.0) (463.2)
Loss before tax ‘ 1,027.2) (819.0)
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2 OPERATING SEGMENTS (continued)

A reconciliation of the restated adjusted EBITDA in the prior year financial statements is presented in the table below:

2024
€m
Adjusted EBITDA restated 912.3
Share of depreciation and amortization of joint venture undertakings ........c.cccceevvevrvnennne (106.8)
Share of net finance cost and tax of joint venture undertakings ............cccoceovvnvniniiinne (8.8)
Adjusted EBITDA in prior year 796.7
Geographical analysis — revenues
Geographical information by location of customers 2025 2024
€m
BUTOPE oot r e e e bt aeaee b e esteenee et e e ne e ae e e eneeenneeaeeas e 4,593.1 5,231.1
INOTtH AIMEIICAS ..vveivreieiieeeiciiee e eeecctee e etreeeee e e eataee s saeseneaaasteneassaasansenssassnaesnneesesnanensnne 2,543.5 3,085.7
RESt OF WOII ...t ea s e 3,559.7 4,329.0
Total 10,696.3 12,645.8
Geographical information by location of trading legal entity 2025 2024
€m
BUIOPE -ttt ettt 4,974.5 5,627.2
INOTTH AIMETICAS ....eeeeiiieiiiiie et eeeie et ee e ee e eeteeetcaeeeeaeeennr e e e raaessbreesrnbeeesaeseessneeennsesaans 2,723.4 2,730.2
ReSt OF WOTld ..ot 2,998.4 4,288.4
Total 10,696.3 12,645.8

In presenting information on the basis of geographic analysis of segments, segment revenue is based on the
geographical location of customers and registered address of the Group’s trading legal entities.
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3 ACQUISITION AND DISPOSAL OF BUSINESSES
Disposal in current year
Disposal group “INEOS Styrolution (Thailand) Co., Ltd”

On 9 December 2024, the Company entered into an agreement for the sale of its entire shareholding interest of 100%
in INEOS Styrolution (Thailand) Co., Ltd to Styrenix Performance Materials Limited. Accordingly, the consolidated
assets and liabilities of the shareholding were presented as a disposal group held for sale as at 31 December 2024. The
sale was completed on 17 January 2025. The consolidated net assets of the disposal group were mainly attributable to
Polymers Asia cash generating unit.

The net assets disposed at the date of disposal were as follows:

Recognised
values on
__disposal
€m

Subsidiary’s net assets recognised at the disposal date:
Property, plant and equ1pment‘ ................... 22.6
IIIVEIEOTIES ...ttt ettt st s ear et e e st e ebeese s sees e e naneanasenenne 11.8
Current debtors and other assets 16.6
Cash and cash equivalents 3.9
Trade and other payables..... (29.3)
EmpIoyees DENETIS ......ocouioiiiiiii ettt et et (4.6)
Net assets of disposal group 21.0
Proceeds:
Cash CONSIAETALION ......eeiieiiiiiiiiiereeit ittt cae et eae s abe bt et e sbe st e bt sae e besaeasaesnbeens 21.0
ACCTUEA trANSACION COSES ....uuiiiiiiiiiiiieeiiieeeeteteeeaiieseesrreeeeeeaenteasteeeaasbesaassrasnstaaasseeesannsaensnnneas (0.6)
Net proceeds 204
Foreign currency translation reserve recycled to the consolidated income statement............... (1.7
Gain on disposal 7.1

The gain on disposal of €7.1 million, being the difference between net proceeds of €20.4 million (after deduction of
transaction costs), the net assets disposed of €21.0 million and the recycling of foreign currency translation gains from
reserves to the income statement of €7.7 million, has been recognised in the consolidated income statement.

The transaction resulted in a net cash inflow of €17.1 million, being the difference between the sale price of €21.0
million less the cash balances held by the disposed business of €3.9 million.

Acquisition in prior year
Acquisition of Viretel SAS

In March 2024, Inovyn acquired 50% share in Viretel SAS from TotalEnergies for a total consideration of €5.0 million.
Viretel SAS owns and operate infrastructures assets, including certain sections of an ethylene pipeline network in
France. Based on the terms of the joint-arrangement reviewed in accordance with IFRS 11, the Group assessed that
its 50% interest represents an interest in a joint operation that is accounted for by recognising assets, liabilities,
revenues, and expenses related to the Group percentage of shares in the company. The investment in Viretel SAS
resulted in the recognition of €4.1 million of net assets and the recognition of €0.9 million in goodwill.
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4 EXCEPTIONAL ITEMS
2025 2024
€m
Exceptional items included in cost of sales:
Environmental costs ............. ettt et oottt et et e e et enanen 6.7 9.8
OLNET COSESD .ottt e et e et et et eseeaeeaeesesseamseaeneesseesnaseaneaen - 339
Exceptional impairment on property, plant and equipment®™ ..............cccocoverrennee. - 92.6
(6.7) 136.3
Exceptional items included in administrative expenses:
Decommissioning and restructuring costs® 90.2 92.6
Reorganisation costs™ ............ccccovevimeivccnireee e, - 10.4
Impairment on intangible assets™ .............cccooviveiiiiciiieicee e - 23.2
90.2 126.2
Total exceptional items excluding finance costs 83.5 262.5
Exceptional finance costs:
Charge on early settlement of debt® ................ccccovvvriviiiiiiiiicceee e - 13.1
Total exceptional expenses 83.5 275.6
Exceptional finance income: .
Discount on early bond repayment 7 .............ccooooiiiiiiiiiieeee e - 8.1

Total exceptional income

Exceptional cost of sales and administrative expenses:

1.

At the Group’s site at Tavaux, France, an exceptional provision of €18.5 million was incurred in 2021 in order to
comply with the obligations of the EU Water Directive, specifically in relation to an industrial scale waste water
treatment plant and the sealing of sedimentation basins. Following a review of the obligations and the results of
a test phase leading to a modification of the proposed solution, an additional provision of €9.3 million was
recognised in 2023 and a further provision of €9.7 million was recognised in 2024. In 2025, the Group received
€6.7 million in relation to this obligation from the previous asset owner on account of their legacy obligation.

In addition to the above, further exceptional charges of €2.7 million were recognised in 2024 at the Group’s sites
at Lillo, Belgium; Martorell, Spain and Stenungsund, Sweden, in respect of various remediation related projects
offset by €2.6 million in release of provision in 2024 following completion of the relevant obligations at
Rheinberg, Germany, Tavaux, France and Suria, Spain.

In June 2024, the Styrolution business announced its decision to permanently close its styrene monomer
production site in Sarnia, Canada by June 2026. In October 2024, the Group confirmed that production will not
restart. A provision for onerous contracts was recognised for €33.9 million in 2024.

In May 2025, the Aromatics business announced a manpower reorganisation at its site in Geel, Belgium linked
to the decision to not pursue the Infinia project which was to produce recycled PTA. Total exceptional charge for
the year for these items totalled €7.1 million, thereof €5.9 million were recognised as severance provision and
€1.2 million as inventory impairment.

In October 2025, the Inovyn business announced its intention to close its chlor-alkali cellrooms and allylic
production unit in Rheinberg, Germany. The decision was driven by a combination of factors, including high
energy and carbon costs, weak market demand, and competitive pressure from low-tariff imports. The closures
are expected to take place in in the second quarter of 2026. As a result of the closure announcement, in the year
ended 31 December 2025, the Group recognised provisions of €20.8 million for asset decommissioning and €17.2
million for severance and stranded costs. Inventory impairments of €12.0 million were also recognised.

In October 2025, the Acetyls business announced a restructuring at its plant in Hull, UK. A provision of €4.8
million was recognised for employee redundancy costs in the year ended 31 December 2025.

In November 2025, it was announced that the Styrolution and Aromatics businesses would be combined under
one board and leadership team. A provision of €14.5 million for severance and restructuring costs was recognised
in the year ended 31 December 2025.
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EXCEPTIONAL ITEMS (continued)

Exceptional cost of sales and administrative expenses (continued):

<

In November 2025, the Styrolution business announced its intention to permanently close their polystyrene unit
at Wingles, France, which is expected to be completed by the end of the first half of 2026. A provision of €5.1
million for severance, restructuring and environmental costs was recognised in the year ended 31 December 2025.

In 2025, the Inovyn business announced plans to reduce headcount within central functions across all businesses.
As the restructuring had been announced and communicated to affected employees, provisions totalling €8.7
million were recognised for the estimated exit costs in the year ended 31 December 2025.

Following the decision to close the Sarnia site, a decontamination and restructuring provision of €92.6 million
was recognised in 2024. The provision includes the costs of site decontamination, demolition and closure as well
as related salary, severance and pension costs.

In 2024, following the acquisition by the Acetyls business of Eastman Texas City Chemicals Inc., a provision of
€10.4 million was recognised in relation to the reorganization costs expected to be incurred in the year.

In 2024, as a result of the Samia site closure announcement, the property, plant and equipment of the site, with
the exclusion of the land, were impaired to scrap value for a total value of €56.8 million (see note 10).
Additionally, an impairment of €35.8 million for property, plant and equipment and of €23.2 million for intangible
assets was recognised in relation to the future sale of the Thailand business in Styrolution (see notes 3, 10 and
11).

Exceptional finance costs:

6.

In 2024, exceptional finance costs of €6.7 million were incurred in relation to the write off of unamortized debt
issue costs associated with the 2026 Dollar and Euro Term Loan B Facilities which were partially repaid on §
April 2024 and on 25 March 2024. Additionally, exceptional finance costs of €6.4 million were incurred in
relation to the write off of unamortized debt issue costs associated with the 2026 Dollar and Euro Term Loan B
Facilities the Senior Secured Notes due 2026, the Senior Secured Notes due 2027 and the Senior Notes due 2026
were partially repaid on 7 October 2024.

Exceptional finance income:

7.

In 2024, exceptional finance income of €8.1 million were recognized in relation to the partial repayment of the
Senior secured Notes due 2026 and the Senior secured Notes due 2027 at below par value. In 2023, exceptional
finance income of €53.9 million were recognized in relation to the partial repayment of the Senior secured Notes
due 2026 and the Senior Notes due 2026 at below par value.

The net cash flow impact of the exceptional items recognised in the financial year amounted to a cash outflow of €5.5
million (2024: €43.2 million). There is no material effect on the tax charge due to exceptional items.

5 OPERATING LOSS
Included in operating loss are the following:
2025 2024
€m
Research and development costs expensed as incurred..........ccocvcciiiiiiiecnciicnns 25.4 28.1
Amortisation of INtangible aSSELs ........c.occvriiriiireiiiiieeee e 108.8 129.7
Impairment of intangible asSets..............coooiiiiii - 232
Expenses relating to short-term leases..........cccccceeeinnn. 7.0 10.8
Expenses relating to leases of low value assets 0.9 0.7
Expenses relating to variable lease payments not included in the measurement of the
1€2SE TIADITILY .....vovoeceeeeececeeee ettt s ettt ena s 4.6 4.4
Depreciation and impairment of property, plantland equipment — within cost of
sales, distribution costs and administrative expenses
Owned assets — AEPreCiation ..........ccuevveririeeirieneereccereneerereere e ene s seeesreeanessnenesnenss 521.3 536.7
Right-of-use assets — depreciation............cccviiieciiniiniiiinicn 88.5 93.6
609.8 630.3
Owned asSets — IMPAITINENL.........cvvrieieenrerieesteeiaesreeeneeesteesteesereeniaesseesabeeeseessaseessessmees 34.5 122.7
644.3 753.0
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5 OPERATING LOSS (continued)
2025 2024
€m

Auditor’s remuneration
Audit of these financial statements.......... et et eee e es e 1.6 1.6
Amounts receivable by auditors and their associates in respect of:
Audit of financial statements of subsidiaries pursuant to legislation............................ 5.0 50 -
NON-AUAIE SEIVICES ......ovniiiiiitnii e 0.3 0.7

6.9 7.3

The audit fee above includes the audit fee of €15,223 (2024: €14,708) for the.parent Company.
Non-audit services include €0.1 million in relation to tax advice.

In addition, €0.5 million of non-audit services were incurred in relation to refinancing activities of the Group and form
part of the debt issue costs.

6 STAFF NUMBERS AND COSTS

The monthly average number of persons including directors employed by the Group (including any divestitures up to
the date of disposal and any acquisitions from the date of acquisition) during the year, analysed by category, was as
follows: . )

2025 2024
Number
OPEIALIONS ...e.vviieviitrisseeeieeeeeettaaseeesaeeaseeeaneeaeeesbnesses e seeeseaaseessseenseeseesannasasenseeaans 6,284 6,494
AdMINISIIALION ...t e e e e e e e e et e e e e e e e e eeansaeeseennnneees 1,540 1,660
Research and development ............cocviiiiiiiiiiiiiiiiies e 173 191
7,997 8,345
The aggregate payroll costs of these persons were as follows:
2025 2024
€m
Wages and Salaries ........cc..coeviieiiiiiiiic s 749.4 8293
Social security costs 117.8 121.5
Contributions to defined contribution and other plans ............ccccooviiicicincnne. 443 438
Items related to defined benefit plans:
CUITENTE SETVICE COSE..vviurentiesieiieteetietesieeieste et e st eaeesaeeste st ebeebesbesienbeeebeaeeneensesaes 17.7 17.8
PaSt SETVICE COSE....eeutiieieiiereeicee et e e (0.4) -
928.8 1,012.4
7 DIRECTORS’ REMUNERATION

‘None of the directors received any fees or remuneration from the Group for their qualifying services as a director of

the Company during the financial year. Directors’ remuneration was borne by related party entities outside the Group.
No directors have benefits accrued under defined benefit schemes (2024: nil). No directors have benefits accruing
under defined contribution schemes (2024: nil).
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8 FINANCE INCOME AND COSTS
2025 2024
€m
Finance income
Interest receivable from banks and short-term deposits ..........cccceevevivccciiiccnnnne. 46.1 65.1
Interest receivable from associated undertakings .......c...cceceeivniiniiiiiiiniiiininns 3.0 5.1
Other INEErESt INCOME .......oeevveveeeeveereceeeeieeeeseesesesess s esesessesses s s ses s eessessnanens 3.7 4.7
Total interest income on financial assets not at fair value through profit or loss .. 52.8 74.9
Net fair value gains on derivatives ............cccocrriiiciiiiiicicicssse e - 1.6
Net exchange MOVEMENLS. ........ceveriiiririnircie et - 88.9
Unwind of diSCount 0n ProviSiONS ..........c.ccoiiiiieiieiie et senereste e 2.2 -
Total finance income before exceptional items 55.0 165.4
Exceptional finance income (NOLE 4) .......c..ccuviiviniiiiimininiiniiineiece e - 8.1
Total finance income 55.0 173.5
Finance costs
Interest payable on Term Loans ..........cc.ouveoiiiiinciniiiieinccecce e 381.2 421.6
Interest payable on Senior Secured Notes and Senior Notes...........cccoeeieieiennn 156.1 138.9
Interest payable on securitisation facility ........c..ccceeereereeieiceniicerneesene e 5.4 6.9
Interest payable to related Parties ..........covivreeeeeenieeierenenre e 2.1 2.0
Amortisation of debt ISSUE COSES.......covrirrriiiieeceiiini ettt 26.0 27.6
Interest payable on right-0f-USe aSSets...........ccovvivernirinncniree e 17.5 14.3
Interest expense on Pension SCheMEs ...........cceveiiiiiiiiiiieriicee e 2.6 39
Net fair value 10ss on deriVatiVes .........cocooviriiiinin e 1.6 -
Net eXChange MOVEMENTS...c...ocioiiiiiiiieiiieree et eaneeeerree e 198.2 -
Other Interest EXPense ......cc..ovveeeereerrieecueneerreecnnnn 123 7.4
Unwind of discount on provisions - 1.0
Total finance costs before exceptional items 803.0 623.6
Exceptional finance COSts (NOLE 4).......c..cucvruiverueerieenitieeeieceeeneseenaeeessssccieieseaeas - 13.1
Total finance costs 803.0 636.7
748.0 463.2

Net finance costs

The exchange movements reflect foreign exchange gains or losses associated with short term intra group funding.

Net gains and losses on financial instruments are included in note 26.
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9 TAX CREDIT

Taxation recognised in the consolidated income statement

2025 2024

- €m

Current tax (credit)/expense

Current tax (Credit)/EXPENSE ............ccoceriiiiiiiiiiiiii it (72.2) 108.8
Adjustments in reSpect Of Prior YEATS .........coveivvivieieiiiiiiieieiceiie et ere e (20.8) 4.1
Current tax (CrEAItYEXPENSE ..........orveeeeeeeeeeeeeseeeeeeeees s eeseesaesesaessenaeseneeseseesias (93.0) 104.7
Deferred tax (credit)/charge

Origination and reversal of temporary differences..........c.cccocevceenenievinnciciencne, (82.5) (195.4)
Change in tax rates applied to temporary differences.........c..ccocoeovvrenincninecnnne 3.7 (0.6)
Adjustments in TESPECt OF PrIOT YEATS ..........rvorvereseirinirieneeeieriaeeness s iesceesensesieneans (27.3) 8.3
Deferred tax credit (Se€ nOte 14) .......oouiiiiiiiiiiiiccinit et (113.5) (187.7)
Total tax credit (206.5) (83.09)
Reconciliation of effective tax rate

2025 2024
€m

L0SS DEfOre taxation ..........cceiiiiviriieeeiieiecetre et erreies e sebe e e e eee et e eaeastaesemeesatesaeeeneeenes (1,027.2) (819.0)
Tax using the UK corporation tax rate 0f 25.0% .......ccoccooevimevirvrvniniiiiccicnecenene (256.8) (204.8)
Effect of tax rates in foreign jurisdictions .........ccceceeiiiiiniiiiniencn e .7 (12.0)
Non-deductible EXPENSES.......cc.ooceiiiiiieiiiieri et (29.1) 21.6
Change iN TAX TALE......cc.vveieeiececeierireeeere e e et eseesaee et sbeesesbeeasesbeebeeseesenasesneanesuees 3.7 0.6)
Adjustments in reSpect Of PriOT YEATS ......cc.oeiiiieriieieieererceee et (48.1) 4.2
Non-taxable joInt-VENtUre iNCOME .......ccoceiiiririiirieriieienese e 7.0 8.4
Non-taxable other joInt-Venture iNCOME ..........ooereriruriincrieenereneree e 11.3 -
Deferred tax not reCOZNISE. ......couiiieiiiieieiiiiie ettt enas 96.8 101.8
Derecognition of previously recognised deferred taX.........ccoccoovevieiinniniiiecne. 22.0 -
ORET ...ttt ettt ettt ettt eb et e et e sherbeee e en e e bt sa et et et et ebeereneeneerens 0.2) (1.6)
Total tax credit (206.5) (83.0)

Global Minimum top-up tax

The Organisation for Economic Co-operation and Development (OECD) Pillar Two model rules are designed to
address the tax challenges arising from the digitalisation of the global economy.

The Group has applied the mandatory temporary exception to the requirements of IAS 12 regarding the recognition
and disclosure of deferred tax assets and liabilities related to Pillar Two income taxes.

Pillar Two legislation has been enacted or substantively enacted in certain jurisdictions in which the Group operates.
This legislation is effective for the Group’s financial year ended 31 December 2025. The Group is in scope of the
legislation and has performed an assessment of its potential exposure. This assessment is based on the most recent tax
filings, country-by-country reporting, and financial results for the year.

Based on this assessment, the majority of territories qualify for transitional safe harbours, resulting in a top-up tax of

zero. In the limited number of jurisdictions where transitional safe harbour relief does not apply, the Group has
determined that it does not have a material exposure to Pillar Two income taxes.
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9 TAX CREDIT (continued)

UK Corporation Tax Rate

The UK corporation tax rate is 25% (effective from 1 April 2023). Accordingly, the Group's current tax and deferred
tax assets and liabilities at 31 December 2025 have been measured using the 25% rate.

Taxation recognised in other comprehensive income/(expense)

2025 2024
Gross Tax Net Gross Tax Net
€m

Remeasurement of post-employment
benefit obligations net of taxes ................... 235 (6.6) 16.9 31.6 9.4) 22.2
Fair value gain/(loss) on investments in
equity instruments designated as FVTOCI . 1.8 - 1.8 (1.5) - (1.5)
Reclassification of foreign exchange
translation difference on disposal of
SUbSIAIATIES «..eeeiiiieeieeee e (7.7) - (7.7) - - -
Foreign exchange translation differences
of SubSIAIArIes ......ovveiieciiieiece e (171.5) - (171.5) 67.1 - 67.1

(153.9) (6.6) (160.5) 97.2 9.4) 87.8
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10 PROPERTY, PLANT AND EQUIPMENT

Cost
At 1 January 2024,
Additions........

Acquisition
Lease modifications and reassessments..........
Reclassification
DiSPOSals ...oveviieiiicii
Effects of movements in foreign exchange ....
At 31 December 2024
Additions .....c.ooeieiiiieeeeeceeeee e
Lease modifications and reassessments..........
Reclassification ..........cccvveevviiiiivveecieeeieeeenin
DiSPOSalS ..oeoeeirieecee e
Effects of movements in foreign exchange ....
At 31 December 2025

Accumulated depreciation and impairment
At 1 January 2024..........ccocoiiiiieceee
Depreciation charge for the year ..................
Impairment charge for the year............c.........
Reclassification .......cc.ooovveeciiencencncnncneennn.
DiSPOSALS ..o
"Effects of movements in foreign exchange ...
At 31 December 2024
Depreciation charge for the year ......................
Tmpairment charge for the year .....................
Reclassification
DiSposals ..cooviiveiiei i
Effects of movements in foreign exchange ....
At 31 December 2025

Net book value
At 31 December2024............ooovviieiveeeieeea,

At 31 December 2025

Plant and
equipment,
fixtures and
fittings, and Assets under Right-of-
Land Buildings vehicles construction _use assets Total
€m

314.1 580.1 . 5,361.9 578.1 584.0 7,418.2
- 3.5 53.1 215.1 58.5 330.2
- - 5.9 1.2 - 7.1
- - - - 19.2 19.2
3.1 (0.3) 169.8 (230.9) (24.9) (89.4)
- (3.4) (201.9) 3.3) (20.0) (228.6)
10.9 11.5 175.0 8.2 20.2 225.8
3219 591.4 5,563.8 568.4 637.0 7,682.5
5.0 1.7 32.1 200.8 46.2 285.8
- - - - 90.0 90.0
0.1 18.5 245.7 (261.1) (1.9) 1.3
(1.7 (1.2) (123.6) 4.0) (70.3) (200.8)
22.49) (24.3) (337.9) (13.3) (34.9) (432.8)
302.9 586.1 5,380.1 490.8 666.1 7,426.0
6.5 181.5 2,134.9 - 277.4 2,600.3
1.5 273 507.9 - 93.6 630.3
2.5 9.1 111.1 - - 122.7
(2.5) (12.7) 42.49) - (10.1) (67.7)
- (3.3) (200.7) - (16.7) (220.7)
0.3 3.1 753 - 11.0 89.7
8.3 205.0 2,586.1 - 355.2 3,154.6
1.5 27.3 4925 - 88.5 609.8
- 2.8 317 - - 34.5
0.1) (1.6) 153 - (0.6) 13.0
- 1.1 (123.1) - (65.7) (189.9)
0.6) (8.3) (168.4) - (19.6) (196.9)
9.1 224.1 2,834.1 - 357.8 3,425.1
313.6 386.4 2,971.7 568.4 281.8 4,527.9
293.8 362.0 2,546.0 490.8 308.3 4,000.9
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10 PROPERTY, PLANT AND EQUIPMENT (continued)

Property, plant and equipment under construction

In the year ended 31 December 2025, the Group acquired €200.8 million of property, plant and equipment under
construction.

Most significant expenditures in all businesses were on sustenance and safety compliance work for a total of €143.6
million. Beside the spend on sustenance and safety compliance work, in the Styrolution business, the most significant
expenditures were in relation to the turnaround in Antwerp, Belgium. In the Inovyn business, the most significant
expenditures consisted of a new mechanical vapor recompression salt plant at Tavaux, France, a waste water treatment
projects at Jemeppe, Belgium, and the turnaround and replacement of the mains power supply in Rafnes, Norway. In
the Acetyls business, the most significant expenditures were in relation to a turnaround in Hull, UK and in Texas City,
US. In the Aromatics business, the most significant expenditures were in relation to turnarounds in Geel, Belgium and
Zhuhai, China.

Investments in property, plant and equipment in the year ended 31 December 2024, by the Styrolution business mainly
- included a new 100 kiloton ASA piant at Bayport, Texas and the development of a new technology to recycle styrene
monomer. In the Inovyn business, the most significant expenditures consisted of a new mechanical vapor
recompression salt plant at Tavaux, France and the replacement of the mains power supply in Rafnes, Norway. Capital
expenditures in the Acetyls business consisted of planned turnarounds at Hull, UK and in the Aromatics business were
mainly on sustenance and safety compliance work.

Impairment charge

The Group announced its intention to close its chlor-alkali cellrooms and allylic production unit at the Rheinberg,
Germany site in October 2025. As a result, property, plant and equipment impairments of €30.7 million were
recognised. In addition, the Inovyn business recognised impairment charges of €3.7 million for discarded assets in
Norway and the UK. All impairment charges were recognised in costs of sales.

In June 2024, the Styrolution business announced its decision to permanently close its styrene monomer production
site in Sarnia. As a result, the property, plant and equipment of the Sarnia site, with the exclusion of the land, were
impaired to scrap value for a total value of €56.8 million. Additionally, an impairment of €35.8 million was recognised
in relation to the future sale of the Thai business in Styrolution. Both impairment charges were recognised as
exceptional costs of sales (see note 4). In 2023, the Aromatics businesses announced the mothballing of one of its
PTA units in Geel. In 2024, following a review of market conditions, decision was made to permanently close the
unit. As result an impairment of €28.1 million was recognised. The remaining impairment was mainly related to the
closure of two unites in the Newton Aycliffe site in the Tnovyn business. Both impairment charges were recognised in
costs of sales.

The Group identified the continued weak market conditions as an indicator of impairment. The Group determined the
recoverable amount based on the value in use of each plant for the purpose of property, plant and equipment
impairment assessment. The assumptions used for the determination of the recoverable amount are consistent with the
assumptions used for the goodwill testing as presented in note 11.

Based on the impairment testing undertaken as at 31 December 2025, there were no impairments of property, plant
and equipment, beside the impairment posted for the announced closure of Rheinberg and discard assets in Norway
and the UK. The Group has stress test the assumption used for the determination of the recoverable amount under
reasonable down-side scenarios tailored for the specificities of each plant taking into consideration the assumptions
in term of margins, volumes and the timing of the market recovery. Under the reasonable downside scenarios, the
recoverable amount would still not be lower than the carrying amount of the property, plant and equipment.
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10 PROPERTY, PLANT AND EQUIPMENT (continued) *

Right-of-use assets
Plant and equipment,

fixtures and fittings,

Land Buildings and vehicles Total
. €m

At 1 January 2024 ... 19.0 93.8 471.2 584.0
AddItioNS .....ooviieiieceeceeee e - 1.5 57.0 58.5
Reclassification ............ccovuereerieneiniieneniccicesniennees (8.3) ) (0.2) : (16.4) (24.9)
Lease modifications and remeasurements............. - 4.2 15.0 19.2
DISPOSAIS ... - 0.9) (19.1) (20.0)
Effects of movement in foreign exchange ............ 0.5 1.0 18.7 20.2
At 31 December 2024 11.2 : 99.4 526.4 637.0
AQdItIONS ...o.veveviierereeeree e - 6.6 39.6 46.2
Reclassification ... - 0.5) (1.4 (1.9)
Lease modifications and remeasurements ............ - 0.2) 90.2 90.0
DISPOSALS ..cveriiiieiceic e - (3.9) (66.4) (70.3)
Effects of movement in foreign exchange............ (0.2) (2.8) (31.9) (34.9)
At 31 December 2025 11.0 98.6 556.5 666.1
At 1 January 2024 ..o 3.0 30.6 243.8 277.4
Depreciation charge for the year ............oooenne. 04 7.6 85.6 93.6
DISPOSALS ..o - 0.9) (15.8) (16.7)
Reclassification 0.7) 0.1) 9.3) 10.1)
Effects of movement in foreign exchange............ - 0.6 ' 10.4 11.0
At 31 December 2024 2.7 37.8 314.7 355.2
Depreciation charge for the year ...........cooooenn. 0.5 7.7 80.3 88.5
DiSPOSALS ...ttt - 3.7 (62.0) (65.7)
Reclassification ........c..ooeeeecvcccniienciiinneciens - (0.5) 0.1) (0.6)
Effects of movement in foreign exchange............ - (1.7 (17.9) (19.6)
At 31 December 2025 3.2 39.6 315.0 357.8
Net book value

At 31 December 2024.........c.ccorurmmmrrrreererernneneenn 8.5 61.6 2117 281.8
At 31 December 2025 7.8 59.0 241.5 308.3

The Group mainly leases tanks, railcars, vessels, storage and transportation infrastructure, machinery, production
buildings, administrative offices, motor vehicles and land, which are classified as right-of-use assets. Rental contracts
are usually made for periods between 1 to 20 years but may also include extension options. Extension options are
included only if the lease term is reasonably certain to be extended and the decision of extending is mainly up to the
Group (as a lessee).

See note 19 for lease obligations related to right-of-use assets.
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11 INTANGIBLE ASSETS

Intellectual  Environ-

Customer property mental  Lijcence
Goodwill _relationships rights certificates  fees Other _ Total
€m
Cost
At 1 January 2024..........c.cc....... 1,364.8 1,027.2 479.7 70.1 343 140 2,990.1
Business acquisition ................. (20.1) 23.7 - - - - 3.6
Additions .......ccooceeeeiieiiiieinee - - 1.3 50.6 0.5 1.5 53.9
Reclassification .........cc.ccceceee (13.6) (14.4) (6.9) - 1.4 - (33.5)
Disposals ......ccocvvieiieiiiiiicnnas - (153.0) - (59.0) 0.1) - (2.
Effect of movements in foreign
exchange......cccoovvvevvvcnvevcncnnne 59.1 30.7 18.1 0.6 0.7 - 109.2
At 31 December 2024 1,390.2 914.2 492.2 62.3 36.8 155 2911.2
Additions ......cccooevininniecnenee - - 0.1 2.8 0.2 1.4 4.5
Reclassification ...............cc...c... - - (0.6) - 0.8 - 0.2
Disposals .......ccoveevveriieennennenne - - - (57.0) 0.7) - (57.7)
Effect of movements in foreign
eXChaNEe.....ovuvovcrierieieeirines (111.5) (61.9) (32.9) (1.9 (1.0) - _(2083)
At 31 December 2025.............. 1,278.7 852.3 458.8 7.1 36.1 16.9 2,649.9
Accumulated amortisation
and impairment
At 1 January 2024...............c..... - 511.4 227.1 (0.1) 27.6 82 774.2
Amortisation for the year.......... - 80.2 46.7 - 1.4 1.4 129.7
Impairment ........cccccocveevrenennen. 13.6 6.3 3.2 - 0.1 - 232
Disposals .....oocoveveeinininirenene - (153.0) - - 0.1) - (153.1)
Reclassification ............ccceeenee (13.6) (14.4) (6.9) - (0.6) - (35.5)
Effect of movements in foreign
exchange.......ccooovinniinennie - 13.2 9.3 - 0.4 - 22.9
At 31 December 2024.............. - 443.7 279.4 ©.1) 28.8 9.6 761.4
Amortisation for the year.......... - 64.0 41.8 - 1.5 1.5 108.8
Disposals ......cccoeeereveniinencnnn. - - - - 0.7) - 0.7)
Effect of movements in foreign
eXChange.....ccecvvvvecncriiicnnnns - (29.0) (20.2) - (0.5) - (49.7)
At 31 December 2025.............. - 478.7 301.0 ©.1) 29.1 111 819.8
Net book value
At 31 December 2024............... 1,390.2 470.5 212.8 62.4 8.0 59 2,149.8
At 31 December 2025.............. 1,278.7 373.6 157.8 7.2 7.0 5.8 _1,830.1

Other intangible assets mainly relate to development costs, purchases for pipeline access rights and electricity grid
capacity fees.

Separable intangible assets for customer relationships represent value attributed to customer relationships arising from
contractual rights and non-contractual relationships. The balance is made of aggregated customers relationship with
no individual customer relationship representing a material value. Separable intangible assets for intellectual property
rights relate mainly to the right to use patented technologies. Those were recognised as part of acquisitions in
Styrolution as well as part of the acquisition of the Aromatics and Acetyls businesses. The remaining customer life or
the acquired customer relationships range between 1 and 15 years and for the acquired intellectual property rights the
remaining useful lives range between 5 and 14 years.

Environmental certificates are in respect of costs associated with the purchase of EU and UK Emissions Trading

Scheme allowances and the nitrogen oxides emission scheme in the US. The emissions allowances are subject to
impairment under the indefinite lived intangible asset impairment model.
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11 INTANGIBLE ASSETS (continued)

Impairment

No impairment was recognised in the financial year-ending 31 December 2025.

In December 2024, the Styrolution business announced it had entered into a definitive agreement to sell its production
-site in Map Ta Phut, Thailand to Styrenix Performance Materials Limited. An impairment of €23.2 million was

recognised representing the difference between the net assets of the disposal group and the agreed sale price of €21.1
million (see note 3). The impairment charges were recognised in exceptional administrative expenses (see note 4).

Amortisation

The amortisation charge is recognised in administrative expenses in the consolidated income statement.
Goodwill impairment testing

During the current reporting period, the Group reassessed the level at which goodwill is monitored and tested for
impairment. Previously, goodwill was allocated to and assessed at the level of individual cash-generating units
(CGUs). Following a review of the Group’s internal reporting and monitoring processes, management has determined
that goodwill is now more appropnately monitored at the business segment level, which reflects the level at which the
Group’s directors regularly review operating performance and make strategic decisions.

This change provides a more consistent alignment between the Group’s internal management approach and the
requirements of the applicable accounting standards for goodwill impairment testing.

Management considers this a change in judgement regarding the identification of the level at which goodwill is
monitored and tested for impairment under IAS 36 Impairment of Assets. Comparative information has not been
restated, as the change relates to management’s current assessment of the level of monitoring and does not affect prior-
period results.

Goodwill has been allocated to cash generating units (“CGUs”) as follows:

2025 2024
€m
Styrolution 643.2 686.4
ATOMALICS ..ovvveeenrereenreeeeinnnnd 133.6 139.7
Acetyls. ..o 501.0 563.2
(0111 1=2 U UOUUUU U TSP PUUUP PR 0.9 0.9
1,278.7 1,390.2

The Other CGU relates to the Group’s acquisition of the share in the Viretel joint operation acquired in 2024 (see note
3).

No impairment charge has been recorded in these financial statements as a result of the annual impairment test of
goodwill. In the year-ended 31 December 2024, an impairment was posted for €23.2 million in the Styrolution CGU
following the decision taken to sell the production site in Map Ta Phut, Thailand (see note 3).

The Group determined the recoverable amount based on the value in use of each CGU for the purpose of goodwill
impairment assessment.

The recoverable amount is calculated on a long-term business plan for the CGUs with a detailed planning period of
five years and a terminal value which represents the mid-cycle performance on which a terminal growth rate is applied
for the 35 years thereafter based on the assumption of a total asset life of 40 years. The main assumptions for the
preparation of the five-year-business plan are the economic growth developments in the main customer regions and
industries of each business which drive the sales volumes and the margins. These assumptions are based on external
macroeconomic sources and specific data relevant to the petrochemical industry and management's knowledge of the
local markets in which it operates.

A terminal growth rate is applied for each unit for the period thereafter. The growth of each of the Quattro CGU is
deemed closely related to the GDP growth in the regions in which the Group is operating. A terminal growth of 1.1%
was used for CGUs operating in Europe, 2.0% for CGUs operating in the US and 3.9% for CGUs operating in Asia.
The discount rate is determined based on external market inputs and considering the weighted average cost of capital
of the Group.
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11 INTANGIBLE ASSETS (continued)

None of the goodwill is expected to be deductible for income tax purposes.

The table below summarises the key assumptions applied to determine the cash flow projection before taxes.

Styrolution CGU Acetyls CGU Aromatics CGU
“ Forecast period........ccccoceeieneesiencceenne 5 years 5 years 5 years
Total asset life ......o.coeeeeerinceieneeee 40 years 40 years 40 years
Long term growth rate...........ccccoenneeee 1.1% to 3.9% 1.1% to 2.0% 1.1% to 3.9%
Pre-tax discount rate.........ccoeevvevuenncnns 10.8% 10.8% 10.8%

In October 2025, the Inovyn business announced its intention to close its chlor-alkali cellrooms and allylic production
unit in Rheinberg, Germany (see note 3). No goodwill is allocated to this unit.

In November 20235, the Styrolution business announced its intention to permanently close their polystyrene unit at
Wingles, France (see note 3). No future cash flows are associated to this unit to calculate the value in use of the
Styrolution CGU.

Details of the reasonable downside analysis performed on the key assumptions used to determine the recoverable
amount can be found in note 32.

During the year, the group performed a review of its physical and transition risks associated with Climate change (see
Non-Financial and Sustainability Information Statement within the Strategic report).

The key climate-related transition risks identified by the Group are in relation to exposure to carbon price and raw
materials price increase which the Group will primarily mitigate through carbon emissions reduction. Over the
medium term (five years), the Group forecasts on carbon tax are aligned with existing and known forthcoming
legislation in the jurisdictions where it operates. For the purposes of the terminal value, it is assumed that carbon
taxation will either have become more widely adopted across different regions or that appropriate protective
mechanisms—such as carbon border adjustment or similar barrier protections—will be implemented in regions with
higher taxation levels to safeguard the competitiveness of industries, as it is currently advocated for Europe. As a
result, the Group expects that any incremental costs arising from carbon taxation can, to a significant extent, be passed
on to customers through pricing. The outcome of the transition risks identified was incorporated into the impairment
modelling in the form of the inclusion of a maximum asset life of 40 years, which accounts for the uncertainty of the
market conditions beyond this timeframe. Changes to these assumptions could give risk to additional impairments to
those identified (see note 32).

The key climate-related physical risks identified by the Group through its initial screening exercise are in relation to
flood, tropical cyclone and water scarcity. These physical risks could impact multiple sites, albeit none of them
currently exceed the current insurance coverage of the Group. A specific climate sensitivity analysis was performed
for each CGU by using the annual expected loss exposure under a “delayed transition” scenario and did not indicate
any risk of impairment. Annual expected loss corresponds to the sum of all possible losses, multiplied by the respective
probability of occurrence as calculated using Swiss Re's Natural Catastrophe Loss Modelling Engine.

The Group is currently supplementing the desktop screening exercise by an on-site review to evaluate the full impact
and associated mitigation of the climate-related physical risks. As this exercise is still on-going, the outcome is not
included within the calculation of the value in use. Increases in cash outflows to protect the CGU’s from the identified
physical risks could lead to impairments not identified within the reasonable downside analysis presented in note 32.
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12 INVESTMENTS

12(a)  Investments in subsidiary undertakings
As at 31 December 2025, the Group has the following investments in subsidiaries, which are all consolidated:
Class of Registered
. Country of shares Ownership  Ownership office
Company incorporation Principal activity held 2025 2024 reference
INEOS Quattro Financing Limited*” UK Holding company Ordinary 100% 100% )
INEOS Quattro Finance 1 plc” UK Financing company Ordinary 100% 100% )
INEOS Quattro Finance 2 plc UK Financing company Ordinary 100% 100% (O]
INEOS Quattro Financing 1 Limited"* UK Financing company Ordinary 100% 100% ()]
INEOS Quattro Financing 2 Limited”™” UK Financing company Ordinary 100% 100% (O]
INEOS Styrolution Finance GmbH Germany Holding company Ordinary 100% 100% )
INEOS Styrolution Investment GmbH Germany Holding company Ordinary 100% 100% 2)
Manufacture of styrene
monomer and polymers, Members
INEOS Styrolution Amcrica LLC USA sclling, distribution intcrest 100% 100% 3)
Manufacture of styrene
INEOS Styrolution Belgium NV Belgium monomer and polymers Ordinary 100% 100% 4)
INEOS Styrolution Belgium Services BV Belgium Sales office Ordinary 100% 100% (5)
Manufacture of styrene
INEOS Styrolution Canada Ltd Canada monomer Common 100% 100% 6)
Equity
INEQS Styrolution do Brasil Polimeros Ltda. Brazil Sales office /Ordinary 100% 100% N
INEOS Styrolution Hong Kong Company Limited. Hong Kong Sales office Ordinary 100% 100% (30)
INEOS Styrolution Europe GmbH. Germany Distribution company Ordinary 100% 100% 2)
INEOS Styrolution France SAS. France Manufacture of polymers Ordinary 100% 100% (C)]
INEOS Styrolution France Services SAS. France Sales office Ordinary 100% 100% (10)
INEOS Styrolution Group GmbH. Germany Holding company Ordinary 100% 100% (2)
INEOS Styrolution Iberia S.L. Spain Sales office Ordinary 100% 100% an
INEOS Styrolution Switzerland SA. Switzerland Distribution company Ordinary 100% 100% (12)
INEOS Styrolution Italia S.r.L. Italy Salcs office Ordinary 100% 100% (13)
INEOS Styrolution Kimyasal Uriinler Ticaret . o .
Limited Sirketi. Turkey Sales office Ordinary 100% 100% (14)
INEOS Styrolution Kéln GmbH. Germany Manufacture of polymers Ordinary 100% 100% (15)
INEOS Styrolution Korea Ltd. South Korea Manufacture of polymers Common 100% 100% (16)
KR Copolymer Co. Ltd. South Korca Manufacture of K-Resin Ordinary 100% 100% a7
INEOS Styrolution Ludwigshafen GmbH Germany Manufacture of polymers Ordinary 100% 100% 2)
INEOS Styrolution Mexicana, S.A. de C.V. Mexico Manufacture of polymers Ordinary 100% 100% (18)
INEOS Styrolution Netherlands B.V. Netherlands Sales office Ordinary 100% 100% 19)
INEOS Styrolution 000" Russia Sales office E:;::]' 100% 100% (20)
INEOS Styrolution Poland Sp. z.0.0. Poland Sales officc Ordinary 100% 100% 20
. . Registered s o
INEOS Styrolution Polymers (Foshan) Co. Ltd. China Manufacture of polymers capital 100% 100% (22)
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&
12 INVESTMENTS (continued)
12(a)  Investments in subsidiary undertakings (continued)
Class of Registered
Country of shares Ownership  Ownership office
Company incorporation Principal activity held 2025 2024 reference
INEOS Styrolution Polymers (Ningbo) Co. Ltd. China Manufacturc of polymers Rii‘;i‘gfd 100% 100% (23)
INEOS Styrolution Polymers (Shanghai) Co. Ltd. China Sales office Rii':itt;ed 100% 100% 4)
INEOS Styrolution Schwarzheide GmbH Germany Manufacture of polymers ~ Ordinary - 100% 100% 27)
INEOS Styrolution APAC Pte Ltd. Singapore Sales office Ordinary 100% 100% (28)
INEOS Styrolution US Holding LLC. USA Holding company "I’r'\i:::sc: 100% 100% 3)
INEOS Styrolution Verwaltungsgesellschaft mbH. Germany Financing company Ordinary 100% 100% (2)
INEOS Styrolution (Thailand) Co., Ltd. © Thailand Manufacture of polymers  Ordinary 0% 100% a1
. . . Charter
INEOS Styrolution Vietnam Co., Ltd. Vietnam Sales office Capital 100% 100% (32)
INEOS (Thailand) Co., Ltd Thailand Sales office Ordinary 100% 100% an
Dcutschc Bank Mcexico F/1787 Styrolution. Mexico Sccuritisation vchicle n/a n/a n/a 34)
INE.O.S Styrolution Receivables Finance Designated Ireland Securitisation vehicle n/a n/a n/a (70)
Activity Company. .
INEOS Quattro Holdings UK Limited UK Holding company Ordinary 100% 100% )
- Production of acetic acid . s o
INEOS Acetyls UK Limited UK and other acetyls products Ordinary 100% 100% )
INEOS Acctyls Intcmational Limitcd®* UK Holding company Ordinary 100% 100% )
INEOS US Pctrochem LL.C USA Holding company Ordinary 100% 100% 3)
Production of purified
INEOS US Chemicals Company USA terephthalic acid and Common 100% 100% 3)
paraxylene and acetic acid
A C - Production of acetic acid o o
INEOS Acetyls Chemicals Texas City, Inc. USA and other acetyls products Common 100% 100% (3)
INEOS 179 Limited”™ UK Holding company Ordinary 100% 100% Q)
INEOS Aro_ma'mcs and Acetyls Trading (Shanghai) China Sales office Regls_tered 100% 100% 26)
Company Limited capital
INEOS Acctyls Japan KK Japan Sales office Ordinary 100% 100% (33)
INEOS Acetyls [nvestments Limited UK Holding company Ordinary 100% 100% m
INEOS Aromatics Asia Limited Hong Kong Sales office Ordinary 100% 100% (30)
INEOS Acetyls (Malaysia) Sdn Bhd. Malaysia : Sales office Ordinary 100% 100% (62)
INEOS Acctyls (Korca) Limited™ UK Holding company Ordinary 100% 100% )
INEOS Acetyls Americas Limited™ UK Holding company Ordinary 100% 100% m
INEOS Aromatics Holdings Limited™ UK Holding company Ordinary 100% 100% (0
INEOS Aromatics Limited UK Sales company Ordinary 100% 100% m
INEOS World-Wide Technical Services Limited" UK Licensing services Ordinary 100% 100% mn
INEOS Aromatics Holding Company USA Holding company Common 100% 100% 3)
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12 INVESTMENTS (continued)

12(a)  Investments in subsidiary undertakings (continued)
Class of Registered
Country of shares Ownership  Ownership office
Company incorporation Principal activity held 2025 2024 reference
Production of purified Member |
INEOS Zhuhai Chemical Company Limited® China terephthalic acid and interest 91.90% 91.90% (60)
paraxylene
INEOS Aromatics Indonesia Holdings Ltd USA Holding company Common 100% 100% (58)
Production of purified
INEOS Aromatics Belgium NV Belgium terephthalic acid and Ordinary 100% 100% (65)
paraxylcne
INEOS Aromatics Belgium Holdings LLC USA Holding company Common 100% 100% A3)
Production of purificd
PT INEOS Aromatics Indonesia Indonesia terephthalic acid and Ordinary 100% 100% (69)
paraxylene
PT INEOS Aromatics Trading Indonesia Indonesia Trading company Ordinary 100% 100% (69)
INOVYN Limited® UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Holdings Limitcd® UK Holding company Ordinary 94.9% 94.9% 39)
INOVYN Finance Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Group Treasury Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Europe Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Norge AS Norway Manufacture of chemicals (oo 94.9% 94.9% (36)
and PVC
. Manufacture of chemicals .
INOVYN Sverige AB Sweden Ordinary 94.9% 94.9% (€1))
and PVC
INOVYN Newton Aycliffe Limited UK Non-trading Ordinary 94.9% 94.9% (35)
INEOS Newton Aycliffe Trustees Limited UK Pension trustee Ordinary 94.9% 94.9% 35) ‘
INOVYN Services Limited UK Service company Ordinary 94.9% ‘ 94.9% 35)
. .. Extraction and supply of .
Ji . 0, 0,
INOVYN Entcrpriscs Limited UK brine and water Ordinary 94.9% 94.9% (35)
INOVYN ChlorVinyls Holdings Limitcd UK Holding company Ordinary 94.9% 94.9% 35)
INOVYN Newco 2 Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN ChlorVinyls Limited UK Ma"“f“;:;e;\f,éhem‘“‘s Ordinary 94.9% 94.9% (35)
. - Manufacture of salt and . o
INEOS Enterprises Group Limited UK sulphur chemicals Ordinary 94.9% 94.9% 35)
Kcuper Gas Storage Limited UK Gas storagc Ordinary 94.9% 94.9% (35)
INEOS Chlor Atlantik GmbH Germany Non-trading Ordinary 94.9% 94.9% 38)
INOVYN Americas Inc USA Purchascand resale of o oo 9409 94.9% (39)
chemicals
INEOS Chlor Trustees Limited UK Pension trustee Ordinary 94.9% 94.9% (35)
INEOS Vinyls UK Ltd® UK Non-trading Ordinary 94.9% 94.9% (35)
INEOS Vinyls GmbH & Co KG Germany Holding company Ordinary 94.9% 94.9% (38)
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12 INVESTMENTS (continued)

12(a)  Investments in subsidiary undertakings (continued)
Class of Registered
Country of shares Ownership  Ownership office
Company incorporation Principal activity held 2025 2024 reference
INOVYN Schkopau GmbH Germany Non trading Ordinary 94.9% 94.9% (38)
INOVYN Sales GmbH Germany Non trading Ordinary 94.9% 94.9% (38)
EVC Pension Trustees Limited UK Pension trustee Ordinary 94.9% 94.9% (35)
INOVYN Energy Limited UK Holding company Ordinary 94.9% 94.9% (35)
Kerling Newco 1 Limited UK Holding company Ordinary 94.9% 94.9% 35)
Kerling Newco 2 Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Deutschland GmbH Germany Ma““f“;::f:\f,éhe'““‘als Ordinary 94.9% 94.9% (38)
INOVYN Espana S.L. Spain Manufacture of chemicals oo 94.99 94.9% (40)
and PVC
INOVYN Osterreich GmbH® Austria Sales office Ordinary 94.9% 94.9% 41)
INOVYN Bclgium SA. Belgium Manufacture of chemicals  Ordinary 94.9% 94.9% (42)
INOVYN Olefines France SAS. France OPGM";’;:{ei‘hy'e“e Ordinary  94.9% 94.9% “3)
INOVYN Portugal Lda Portugal Sales office Ordinary 94.9% 94.9% (44)
INOVYN Trade Services SA Belgium Purchasc and resale of -y iy 94.9% 94.9% (42)
chemicals
INOVYN Manufacturing Belgium SA Belgium Ma"“f“;;:fl;’\';éhem‘ca's Ordinary  94.9% 94.9% “2)
INOVYN France SAS France Manufacture of chlorine oy o0 94,99 94.9% 43)
products
INOVYN ltalia S.p.A. Ttaly Commercial services Ordinary 94.9% 94.9% (45)
INOVYN Produzione Italia S.p.A Italy Manufacture of chemicals  Ordinary 94.9% 94.9% (46)
INOVYN Quimica Espana S.L. Spain Waste treatment Ordinary 94.9% 94.9% (40)
Vinyloop Ferrara S.p.A® Italy PVC Recycling Ordinary 0% 94.9% (45)
Limited
TTE Training Limitcd. UK Training company by 100% 100% (48)
Guarantee
. Limitcd
TTE Apprenticeship Training Agency Limited UK Apprenticeship company by 100% 100% (48)
Guarantce
INEOS Vinyls Holding (Deutschland) GmbH® Germany Holding Company Ordinary 94.9% 0% (38)
INEOS Norway Finance Ircland Limitcd Ircland Sccuritisation vchicle n/a n/a n/a 47
# Shares held directly by INEOS Quattro Holdings Limited. All other subsidiaries listed are held indirectly.
(a) In the proccess of being liquidated.
b) Portion of ownership interests held by non-controlling interests is 8.1%. Loss attributable to the non-controlling interest is €(7.0) million (2024:
€(6.7) million). Accumulated non-controlling intcrests arc €18.6 million (2024: €26.8 million).
(c) Portion of ownership interests held by non-controlling interests is 5.1%. Loss attributable to the non-controlling interest is €(7.2) million (2024:

profit of €2.1 million). Accumulated non-controlling interests are €31.1 million (2024: €38.6 million).

(d) The company was dissolved in September 2025.
(e) The company was sold in January 2025.

) The company was acquired in May 2025.

(h) The company was dissolved in March 2026.

b Entitics claiming cxcmption from audit undcr scction 479A Companics Act 2006.
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12 INVESTMENTS (continued)

12(b) Investments in equity-accounted investees, joint operations and other investments
Details of the Group’s investments in equity-accounted investees, joint operations and other investments:
Country of Class/ Registered
registration or percentage of office
Investment incorporation Principal activity shares held reference
Associated undertakings:
Thermal Power Station
INEOS Runcorn (TPS) Holdings Limited UK operator Ordinary/ 60%" 35)
Joint ventures:
INEOS PCG Acetyls Sdn. Bhd. Malaysia Production of acetic acid ~ Ordinary/ 70% (61)
Production of acetic acid
and other acetyls Member interest/
Yangtze River Acetyls Co. Ltd China products 51% (63)
Production of acetic acid .
and othcr acctyls Ordinary/
LOTTE INEOS Chemical Co. Ltd Korea products 50.94% (64)
Production of acetic acid
and other acetyls
Formosa INEOS Chemicals Corp Taiwan products Common/50% (66)
Production of acetic acid
and other acctyls Member interest/
INEOS YPC Acetyls Company (Nanjing) Ltd China products 50% 67)
Atlas Methanol Company Unlimited Trinidad Methano! production Ordinary/36.9% (68)
Production of purified
China American Petrochemical Company Ltd. Taiwan terephthalic acid Ordinary/61.36% 59)
INEOS Styrolution Sinopec Advanced Materials (Ningbo) Register capital/
Ltd. China Manufacturing of ABS 50% (23)
INEOS Styrolution Sinopec Advanced Materials (Tianjin) Register capital/
Ltd. China Manufacturing of ABS 50% (72)
Joint operations:
Runcom MCP Limited UK Cell room operator Ordinary/ 50% (35)
Brine solution mining
GIE Canccl-Bresse France services Ordinary/ 50% (54)
Operation of ethylene .
Viretel SAS France pibeline Ordinary/ 50% (43)
Other investments:
Manufacturc of polycster
Akra Polyester SA de CV Mexico filaments and polymers Ordinary/6.65% (25)
Production of purified Ordinary
Tercftaltos Mexicanos SA de CV Mexico tercphthalic acid B/8.55% (29)
Plastic waste
Sociedad Espariola de Materiales Plasticos SEMAP S.A Spain management Ordinary/8% (49)
Societe Intercommunale D’Amenagement et d’Equipement Economic development
Economique Belgium of province of Namur Ordinary/0.17% (50)
Plastic recycling
BKV GmbH Germany association Ordinary/2.0% (51)
Industrins Rdddningstjénst I Stenungsund AB Sweden Fire and rescue service Ordinary/25.0% (52)
. PVC technology
API PVC - u. Umweltberatung GesmbH Austria solutions Ordinary/73.2% (53)
Sustainablc production
Hallbar Kemi i Stenungsund Sweden association Ordinary/20.0% (55)
Energy For Growth Societa’ Consortile A Responsabilita
Limitata Italy Energy consortium Ordinary/7.3% (56)
Decarbonisation
Consorzio Polo Tecnologico Magona Italy consortium Ordinary/6.8% (57
()} The Group owns shares entitling it to 60% of the voting rights but only 25% of the economic benefits.

None of the above other investments are held directly by INEOS Quattro Holdings Limited.
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12 INVESTMENTS (continued)

12(b)  Investments in equity-accounted investees, joint operations and other investments

Investments in associated undertakings, joint ventures and other investments

Equity-
Joint Associated accounted Other
ventures undertakings investees  investments Total
€m
At 1 January 2024 ..o 1,633.0 178 1,65038 10.4 1,661.2
Share of retained earnings................... (38.7) 49 (33.3) - (33.8)
Reclassification .............cccceevveiiieeennne. (36.8) - (36.8) - (36.8)
DESPOSALS ..., - - - (0.5) (0.5)
Dividends received............cooevveuennne. (88.6) - (88.6) - (88.6)
IMPAIrmMents...........ocoeveeveereeeererrennens (97.3) - (97.8) - 97.3)
Effect of movements in exchange rates 54.5 0.1 54.6 0.3 54.9
At 31 December 2024 ...........ccccornnene. 1,425.6 22.8 1,448.4 10.2 1,458.6
Share of retained eamings.................. (72.6) 0.6) (73.2) - (73.2)
AddIIONS ..o, 62.3 - 62.3 - 62.3
Reductions..........cceceveiniieereceeerceeeens 7.0 - 7.1 - 7.1
Reclassification .........ccceoevevvenveiennnne. 3.6 0.8 4.4 - 4.4
Dividends received...........couvrrrerernnnnne. (18.6) (0.6) (19.2) - (19.2)
IMpairments..............ccoevereeeveerrereneennns (64.1) - (64.1) - (64.1)
Effect of movements in exchange rates (138.1) 0.7 (138.8) (0.6) (139.4)
At 31 December 2025 ......coceevererenenne 1,191.0 21.7 1,212.7 9.6 1,222.3

Additions

On 22 January 2025, the Group and China Petroleum.& Chemical Corpdration, as shareholders of INEOS Styrolution
SINOPEC Advanced Materials (Ningbo) Ltd., agreed to increase the capital of the joint venture by $130.0 million in
cash. The Group’s share was fully paid on 18 February 2025 for a total of $65 million (€62.3 million equivalent).

INEOS Styrolution Sinopec Advanced Materials (Tianjin) Ltd is a joint venture between China Petroleurn & Chemical
Company (“Sinopec”) and INEOS Styrolution APAC Pte Ltd set up to build and operate a 300kta ABS plant in
Tianjin, China. The construction of the plant is expected to be mechanically complete by the end of the second quarter
of 2026. No capital contribution was made by the Group to date. The Group is however committed to contribute
capital to cover 50% of the construction costs once the construction and a number of predefined administrative
procedures are completed. The capital contribution by the Group is expected to become payable in the third quarter
of 2026.

Reductions

In January 2025, the Atlas Methanol joint venture undertook a capital reduction of $20.0 million in order to repay part
of the capital to its sharcholders resulting in a reduction of the joint venture investment and a cash inflow of €7.1
million.

Reclassification

In 2022, the Group provided an ABS technology licence to the newly created INEOS Styrolution Sinopec Advanced
Materials (Ningbo) Limited joint-venture resulting in a royalty revenue of which 50%, or €30.8 million, was
eliminated at the moment of recognition as unrealised profits. In 2025, a reclassification of €3.6 million (31 December
2024: €3.7 million) was made to unwind the elimination of the Group’s share of realised royalty revenue in the current
year.

During the year ended 31 December 2025, €0.8 million was received on the shareholder loan to the joint-venture
Viretel SAS. A repayment of the same amount was also done by Viretel SAS to the other joint-venture partner
TOTALEnergies.
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12 INVESTMENTS (continued)

12(b) Investments in equity-accounted investees, joint operations and other investinents (continued)
Impairment

The Group has identified the challenging market conditions as a potential indicator of impairment for its investments
in joint-ventures. The Group determined the recoverable amount of its investments in joint-ventures based on value
in use.

The recoverable amount is calculated on a long-term business plan for each joint-venture with a detailed planning
period of five years and a terminal value which represents the mid-cycle performance on which a terminal growth rate
is applied for the 35 years thereafter based on the assumption of a total asset life of 40 years. The main assumptions
for the preparation of the five-year-business plan are the economic growth developments in the main customer regions
and industries of each business, which drive the sales volumes and the margins. These assumptions are based on
external macroeconomic sources and specific data relevant to the petrochemical industry and management's
knowledge of the local markets in which it operates. .

A terminal growth rate is applied for each unit for the period thereafter. The growth of each of the Qﬁattro joint-
ventures is deemed closely related to the GDP growth in the regions in which the Group is operating. The discount
rate is determined based on external market inputs and considering the weighted average cost of capital of the Group.

The table below summarises the key assumptions applied per joint-venture to determine the cash flow projection
before taxes:

INEOS YPC INEOS Styrolution
Atlas Methano! Acetyls Sinopec Advanced

Company LOTTE INEOS INEOS PCG Formosa INEOS Yangtze River Company Materials (Ningbo)

Unlimited Chemical Co. Ltd  Acetyls Sdn. Bhd.  Chemicals Corp Acetyls Co. Ltd (Nanjing) Ltd Ltd.
Forecast period .......... 5 years 5 years 5 years 5 years 5 years 5 years 5 years
Total asset life ........... 40 years 40 years 40 years 40 years 40 years 40 years 40 years
Long term growth rate 20%  2.0% 4.0% . 23% 3.9% 3.9% 3.9%
Pre-tax discount rate.. 13.5% 10.8% 10.8% 10.8% 10.8% 10.8% 10.8%

Since 2023, oversupply in the Chinese market has put pressure on margins, creating challenging conditions both in
the domestic market and across the region. While this excess supply is expected to gradually be absorbed over the
next few years as the market recovers, the value-in-use assessment for the Chinese joint ventures indicates an
impairment. This impairment primarily relates to the goodwill and a portion of the intangible assets initially recognised
as part of the business acquisition in 2020 and does not affect the core economics of the joint ventures. An impairment
charge was recorded in the year-ending 31 December 2025 for €64.1 million, of which €46.7 million was allocated to
the share of net assets of the Group in INEOS YPC Acetyls Company (Nanjing) Ltd and €17.4 million was allocated
to the share of net assets of the Group in Yangtze River Acetyls Co. Ltd, which are both part of the Acetyls business.

In September 2024, the Atlas methanol plant within the Atlas CGU, which is owned in partnership with Methanex
Corporation, was mothballed as its legacy 20-year natural gas agreement expired. The long-term business plan used
to calculate the recoverable amount of the CGU represents management assessments on when the assets will be back
in production and does not indicate any impairment.

Details of the reasonable downside analysis performed on the key assumptions used to determine the recoverable
amount can be found in note 32.
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12(b)  Investments in equity-accounted investees, joint operations and other investments (continued)

Summarised balance sheet and income statement

Set out below is the summarised financial information of the Group’s material joint ventures as at 31 December 2025
and 2024 based on 100% ownership.

2025
INEOS INEOS
INEQS YPC Styrolution  Styrofution
Atlas LOTTE Formosa Acetyls Sinopec Sinopec
Methano! INEOS  INEOS PCG INEOS Yangtze Company Advanced  Advanced
Company Chemical Co.  Acetyls Sdn. Chemicals  River Acetyls (Nanjing) Materials Materials
Unlimited Ltd Bhd. Corp Co. Ltd Ltd (Ningbo) Ltd. (Tiunjin) Ltd. Total
Current assets............. 27.1 616.8 1854 169.2 155.5 92.8 170.2 418 1,458.8
Non-current assets ..... 124.1 331.8 46.4 51.0 59.6 - 1,286.0 252.6 2,151.5
Current liabilities........ (11.4) (130.0) (15.1) (15.2) (6.9) (3.8) 61.4) (21.4)  (265.2)
Non-current liabilities (8.1) (48.1) 19.7) (2.6) (0.2) - (674.4) (193.8) (946.9)
Net assets .......ccocuenen. 131.7 770.5 197.0 202.4 208.0 89.0 720.4 79.2 2,398.2
Revenue.........ccuu...... - 512.6 123.3 103.0 354.1 914 363.4 - 1,547.8
Operating expenses.... (21.7) (5149) (142.1) (135.2) (358.2) (119.2) (409.4) (7.0) 1,707.7)
Interest expenses........ - (3.9) - - 0.2 (02)  (30.4) 04 (339
Income tax credit....... 10.3 2.0 4.4 52 0.4 2.4 204 1.6 46.7
Total loss for the
year (11.4) 4.2) (14.49) (27.0) 3.5) (25.6) (56.0) 5.0) (147.1)
Total dividends paid - 23.6 8.3 1.6 - - - - 33.5
2024
. LOTTE Formosa ° Yangtze INEOS YPC  INEOS Styrolution
Atlas Methanaol INEOS INEOS PCG INEOS River Acetyls  Sinopec Advanced
Company Chemical Co. Acetyls Sdn. Chemicals Acetyls Company  Materials (Ningbo)
Unlimited Ltd Bhd. Corp Co.Ltd  (Nanjing) Ltd Lid. Total
€m
Current assets .................. 53.7 219.9 109.9 111.0 74.1 47.0 101.4 717.0
Non-current assets... 162.3 884.2 191.6 160.6 211.0 190.4 1,413.2  3,213.3
Current liabilities............. (23.6) (131.9) (23.6) (13.4) (14.5) (8.6) (71.0) (286.6)
Non-current habilities ..... (13.0) (80.7) (30.4) (3.4) (0.4) 0.2) (738.4) (866.5)
Net assets.......ceereerererenne 179.4 891.5 2475 2548 270.2 228.6 705.2 2,777.2
Revenue........cccovvvveeeennen.. 318.7 580.3 187.3 160.8 2294 142.4 3092 1,928.1
Operating expenses ......... (229.3) (586.2) (191.7)  (174.2) (234.7) (160.2) (385.6) (1,961.9)
Interest expenses ............. (4.9) 4.5) (0.1) - - (0.6) (25.0) (5.1
Income tax expenses........ (29.5) 3.1 1.6 3.6 0.8 2.6 25.2 7.4
Total profit/(loss) for the
year 55.0 (.3) 2.9) (9.8) 4.5) (15.8) (76.2) (61.5)
Total dividends paid...... 145.0 49.7 - 17.8 0.2 - 214.3

Unrecognised share of loss of joint ventures

1.6

As at 31 December 2025, the Group ceased to recognise the share of loss of joint ventures applying the equity method
of €2.5 million for the reporting period (€2.5 million cumulatively) for INEOS Styrolution Sinopec Advanced
Materials (Tianjin) Ltd. '
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12 INVESTMENTS (continued)
12(c)  Registered office addresses of investments

The registered office addresses of the investments disclosed in this note are:

Reference Registered office address
M Hawkslease, Chapel Lane, Lyndhurst, Hampshire, SO43 7FG, United Kingdom
(2 Mainzer Landstrassc 50, 60325 Frankfurt, Germany
3) Corporation Trust Center, 1209 Orange Street, Wilmington DE 19801, Delaware, USA
G Haven 725, Scheldelaan 600, 2040 Antwerp, Belgium
)] Haven 1053, Nieuwe Weg 1, 2070 Beveren-Kruibeke-Zwijndrecht, Belgium
(6) 872 Tashmoo Avcnue, Samia ON N7T 8A3 Ontario, Canada
Q)] Rua Quintana 887 3° andar, conjuntos 33 ¢ 34, Ciudade Moncoes, Sao Paulo 04569-011
()] Chertsey Road, Sunbury on Thames, Middlesex, TW 16 7BP, United Kingdom
®) Rue Albert Duplat, F-62410 Wingles, France
(10 95 rue la Boétie, F-75008 Paris, France
an Ronda General Mitre 28-30, 08017 Barcelona, Spain
(12) Avenue des Uttins 3, CH-1180 Rolle, Switzerland
(13) Via Della Moscova 3, 20153 Milano Cesano Mademo, Italy
(14 Masalak Mah. Bilim Sokak Sun Plaza No:5A Kat:13, 4-NZ Maslak Sariycr, Istanbul, Turkcy
(15) Alte Strasse 201, 50769 Cologne, Germany
(16) Sanggae-ro 143 (Sanggae-dong), Nam-gu, Ulsan, South Korea
an 434, Sandanjungang-ro, Yeosu-si, Jeollanam-do, South Korea
(18) Avcnida Insurgentcs Sur No. 859, Piso 11, Oficina 1102, Colonia Napoles, 03810, Mexico City, Mexico
(19) Strawinskylaan 1647 Tower Seven, 16th floor, NL-1077 XX Amsterdam, The Netherlands
(20) Leningradskoe shosse 112, floor 3, 16A Building 3, 125171 Moscow, Russian Federation
@H Ul. Woloska 9, 02-583 Warszawa, Poland
(22) No. 61, Jinben Industry Avenue, Xinan Sub-district, Sanshui District, Foshan, Guangdong Province, China
(23) No. 2388, Minghai North Road, Ningbo Petrochemical Economic and Technological Development Zone, Zhenhai
District, Ningbo, Zhejiang Province, China .
24) Suite 2501&2503, No. 567 Langao Road, Putuo District, Shanghai, China
(25) Avenida Adolfo Ruiz Cortines y Priv. Roble S/N, Col. San Pedro Lozano, Monterrey, Nuevo Leén, 64299, Mexico
(26) Unit 666, 6th Floor, No. 55 Xili Road, China (Shanghai) Pilot Free Trade Zone
27 Schipkauer Strasse 1, 01987 Schwarzheide, Germany
(28) 111 Somerset Road, #14-16 to 21 TripleOne Somerset, Singapore 238164, Singapore
(29) Av. Ricardo Margain Zozaya 444, Torrc Equus IZA Sur, Colonia Valle dcl Campestre, San Pedro Garza Garcia,
. Nuevo Leon, 66265, Mexico
(30) Room 1910, 19/F, Lee Garden One, 33 Hysan Avenue, Causeway Bay, Hong Kong
(€2))] No. 4/2, 1-8 Road, T. Map Ta Phut, A Muang, 2115 Rayong, Thailand
(32) 16th floor, Dacha Business Centre, 360 Kim Ma Str., Ngoc Khanh Ward, Ba Dinh Dist, Hanoi, Vietnam
(33) 1-25-1 Nishi-Shinjuku, Shinjuku-ku, (35F, Shinjyuku Center Building), Tokyo 1630635, Japan
(34) Torre Virreyes, Pedregal 24, Piso 20, Colonia Molino del i(ey, 11040, Mexico City, Mexico
35) Bankcs Lanc Office, Bankes Lanc, Runcom, Cheshirc, WA7 4JE, United Kingdom
(36) Rafnes Industriomrade, 3966 Stathelle, Norway
@37 444-83 Stenungsund, Sweden
(3% Ludwigstrassc 12, 47495 Rhcinberg, Germany
(39 2036 Foulk Rd, Suite 204, Wilmington, Delaware 19801, USA
40) Calle Marie Curie 1-3-S, 08760 Martorell, Barcelona, Spain
@n Schottengasse 1, 4. Stock, 1010 Wien, Austria
(42) Avenue des Olympiades 20, 1140 Brussels, Belgium
(43) 2 Avenue dc la République, 39500 Tavaux, France
(44) Rua do Centro Cultural n° 5 — R/C, sala 8, 1700-106 Lisboa, Portugal
45) Via Marconi 73, 44122 Ferrara (FE), Italy
(46) Rosignano Marittimo (LI), Via Piave 6 CAP 57016, Ttaly
47 Kilmorc House, Park Lanc, Spencer Dock, Dublin 1, Ircland
48) New Horizons House, New Bridge Road, Ellesmere Port, Cheshire, CH6S 4LT, United Kingdom
49 Calle Principe de Vergara 204 — Primero C — 28002, Madrid, Spain
(50) Ruc dc la Religion, 10, 1400 Nivclles, Belgium
(&2)) Mainzer LandstraBe 55, 60329 Frankfurt am Main, Germany
(52) Verkstadsvagen 11, 44431 Stenungsund, Sweden
(53) Paniglgasse 24/1/19°, A-1040 Wien, Austria

(54) 12 Ruc Raoul Nordling CS 7001, 92270 Bois Colombcs, France
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12 INVESTMENTS (continued)

12(c)  Registered office addresses of investments (continued)

Reference Registered office address
(55) Fregatten 3, 444-30 Stenungsund, Sweden
(56) Via Giovanni Da Procida, 11, 20149, Milan, ltaly
(CD) Via Magona, 57023 Cccina, Italy
(58) 2711 Centerville Road, Suite 400, Wilmington DE 19808, United States
(59) 6" Floor, No. 413 Section 2 Ti-Ding Blvd., Neihu, Taipei, 11493, Taiwan
(60) No. 960, Shihua 9 Road, Nanshui Town, Jinwan District, Zhuhai City Guangdong Province, China
61) 12" Floor, Menara Symphony No. 5, Jalan Prof Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya, Selangor Darul
Ehsan, Malaysia
(62) Suite 21.04, Level 21, Mcnara IGB, Mid Vallcy City, Lingkaran Syed Putra, 59200 Kuala Lumpur, Malaysia
(63) 97 Weijiang Road (in the Petrochemical Park), Changshou District, Chongging, China
(64) 6 3-15 Sanggae-ro, Cheongnyang-myeon, Uljugun, Ulsan, 44987, Korea
(65) Amocolaan 2 2440 Geel, Belgium
(66) No. |-1Formosa Industrial Complcs, Mailiao, Yunlin Hsicn, Taiwan
(67) 9% Huo Ju Road, Liu He District, Nanjing, Jiangsu Province, China
(68) Maracaibo Drive, Point Lisas Industrial Estate, Point Lisas, Trinidad and Tobago
69) South Quartcr Building Tower C, 11" Floor Unit, GJ1. R.A. Kartini Kav. 8, Cilandak Barat, Jakarta, Indonesia
(70) Ground Floor, Two Dockland Central, Guild Street, North Dock, Dublin 1, Ireland
an No. 1 Empire Tower, South Sathom Road, Yannawa Sub-district, Sathorn District, Bangkok, Thailand
(72) Nangang Industrial Zone, Tianjin Economic & Technological Development Zone, Tianjin, China

13 OTHER FINANCIAL ASSETS

2025 2024
€m
Non-current
Other reCeIVADIES ... ..veeiee e eaa s 2.0 2.3
2025 2024
€m
Current
Financial assets designated as fair value through OCI (note 26)..........c..c......... - 4.2
Cross currency and interest rate swap designated as fair value through profit '
ANA 10SS (NOLE 26) .....oeoeeerrieeieeerreeee sttt cese st ne bt eteb e st eeeeeneaeen - 1.8

Financial assets designated as fair value through OCT were related to shares in Accsys Technologies. In December
2025, the Group sold the shares in Accsys Technologiés for a total sale price of €5.4 million. A loss on disposal of
other financial assets of €0.4 million was recognised in the profit and loss account.

In March 2023, the Group entered into an interest rate swap agreement with HSBC to hedge the fair value risk in
relation to the 2030 Term Loans with the notional principal amount of $500 million. Under this interest rate swap
agreement, the Group exchanges the variable SOFR exposure for fixed-SOFR obligations. This derivative instrument
expired in April 2025.
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14 DEFERRED TAX ASSETS AND LIABILITIES

Recognised deferred tax assets and liabilities

Deferred tax assets and liabilities are attributable to the following:

2025 2024 2025 2024
Assets Liabilities
€m
Property, plant and equipment......................... 69.9 72.9 (215.5) (247.9)
Intangible aSSets .........coevvvevviiiincenceiencnene 1.0 1.1 (79.4) (98.0)
Employee benefits.......c.oooviiiinincncninnneenn 13.1 18.1 6.7 3.7
Tax value of loss carry-forwards..... 299.8 216.6 - -
Other... oo 146.9 176.2 (26.1) (21.49)
Setoff of taX ..c.oeeveviiviiieeiieee e (175.5) (214.1) 175.5 214.1
Net tax assets/(liabilities) 3552 270.8 (151.2) (156.9)
Movement in deferred tax during the year
2025
Recognised in
Recognised in equity - Recognised in
income translation equity —
1 January statement exchange actuarial 31 December
€m
Property, plant and equipment ........ (175.1) (0.8) 44 - (171.5)
Intangible assets..........cooeccecencnnn. (97.0) 17.2. 23 - (77.5)
Employee benefits ..........coceeeeeeen. 143 (0.2) 0.4) (6.6) 7.1
Tax value of loss carry-forwards .... 216.9 95.4 az2.1) - 300.2
Other.....ooviieiciciciineecen 154.8 1.9 (11.0) - 145.7
' 113.9 113.5 (16.8) (6.6) 204.0
2024
Recognised in
Recognised equity —~ Recognised in
in income translation equity —
1 January statement exchange actuarial 31 December
’ €m
Property, plant and equipment....... (195.5) 20.1 0.3 - (175.1)
Investments............ccoeevveeeeeennne. (43.0) 44.6 (1.6) - -
Intangible assets........ccveeeieceneeee. (115.5) 20.0 (1.5) - (97.0)
Employee benefits .........ccoveneeeee 30.6 (6.3) (0.6) 9.4) 143
Tax value of loss carry-forwards ... 173.8 383 4.8 - 216.9
Other ..o 80.4 71.0 34 - 154.8
(69.2) 187.7 4.8 9.4) 113.9

In assessing the Group’s ability to realise deferred tax assets, management considers whether it is probable that some
portion of all of the deferred tax assets will not be realised. Management considers the scheduled reversal of deferred
tax liabilities, projected future taxable income and tax strategies in making this assessment.

Deferred tax assets are recognised to the extent that the realisation of the related tax benefit through future taxable
profits is probable based on an assessment of expected future profits modelled against the gross tax losses and
deductible temporary differences available. The Group has recognised a deferred tax asset of €355.2 million of which
€238.7 million arises on amounts relating to loss making entities in the current or prior years. Business models showing
future estimated taxable income are the basis for recognising deferred tax assets. The sensitivities surrounding these
models is discussed in note 32. If the actual taxable profits do not achieve the management forecasts, the deferred tax
assets may not be recovered in the expected timeframe, in part or in totality. The Group has not provided deferred tax
in relation to temporary differences on its overseas subsidiaries or joint ventures as the Group can control the timing
and realisation of these temporary differences, and it is probable that no material unprovided tax liability would arise.

The Group did not recognise gross deductible temporary differences of €6,522.6 million (2024: €797.0 million). Of
these unrecognised amounts, €5,417.0 million will expire by 2030.
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15 INVENTORIES

2025 2024
€m
Raw materials and consumables...........ccoooovirieieiciieiriniiernnereneeseereeiteneecenesnens 425.0 486.6
WOTK IN PrOZIESS ..ottt 121.9 159.3
Finished G00dS. ... .ocoviuiiiie ettt 480.0 592.8
1,026.9 1,238.7

Raw materials, consumables and changes in finished goods and work in progress recognised as cost of sales in the
year amounted to €7,568.9 million (2024: €10,111.6 million). The write-down of inventories to net realisable value
amounted to €9.5 million (2024: €8.2 million). The reversal of previous write-downs of inventories to net realisable
value amounted to €7.9 million (2024: €6.7 million).

16 TRADE AND OTHER RECEIVABLES

2025 2024
€m
Current
Trade reCeIVADIES.........occouiiiiirieceeee ettt e ettt ee st e s b et eeeaeaeeanabaeessae et 870.5 1,160.9
Amounts owed by related parties and associated undertakings (note 30) .............. 53.5 91.8
VAT recIVABIES ...t e 1239 1421
Other rECEIVADIES ..ottt et ettt 125.6 133.6
Prepayments and accrued iNCOME. ..........ouvreirererieseeiinnssessnasessssnsesnssasasesnsesssens 22.1 304
1,195.6 1,558.8
Non-current
Amounts owed by related parties and associated undertakings (note 30) .............. 87.4 933
Other 1ECEIVADIES ...c.oeeiiiiiicie ettt ettt sne et sree 16.5 30.1
Prepayments and acCrued iNCOIMIE. ......c.e.eueereereerrurercrsseeneeesenseesessesesssasseeesessnsanscnes 2.1 14
106.0 124.8

Non-current amounts owed by related parties and associated undertakings include mainly loans amounting to a total
of €57.1 million (2024: €61.9 million) granted by the Group to one of its joint-ventures, INEOS Styrolution Sinopec
Advanced Materials (Ningbo) Ltd. These loans are unsecured, attract interest at commercial rate and mature in 2032.

Other receivables included indirect CO, compensation receivables of €83.3 million (2024: €83.9 million).

Credit quality of financial assets and impairment losses

The ageing of trade receivables at the end of the reporting period and the expected credit loss rate (ECLR) was:

2025 2024

Gross  Impairment ECLR Gross  Impairment ECLR

: €m €m % €m €m %

Not past due.......ccceveueenee. 795.2 (0.6) 0.1% 1,113.4 (1.4) 0.1%
Past due 0 — 30 days........... 70.7 0.4) 0.6% 453 (0.3) 0.7%
Past due 31 — 90 days......... 54 (1.5) 27.8% 55 (2.3) 41.8%
Past due more than 90 days 10.4 (8.7) 83.7% 6.7 (6.0) 89.6%
881.7 (11.2) 1.3% 1,170.9 (10.0) 0.9%

The amounts receivable not yet due after impairment losses as of the end of the reporting period are deemed to be
collectible on the basis of established credit management processes such as regular analyses of the credit worthiness
of customers and external credit checks where appropriate for new customers (see note 26(c)). At 31 December 2025
and 2024 there were no significant trade, related party or other receivable balances classified as “not past due” that
were subsequently impaired.
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16 TRADE AND OTHER RECEIVABLES (continued)

There were no allowances made against amounts owed by related parties and other receivables during the year (2024:
€nil).

Due to the global activities and diversified customer structure of the Group, the management considers that there is
no significant concentration of credit risk (2024: nil).

During 2025 and 2024 there were no significant trade balances that were subject to material renegotiation of terms.

Trade receivable balances totalling €630.1 million (2024: €784.7 million) have been pledged as security against
amounts drawn under the Securitisation Facility, totalling €nil (2024: €nil). In accordance with IFRS 9 “Financial
Instruments ” the trade receivable balances pledged as security do not qualify for derecognition and are included within
the trade receivable balances above.

The movement in the allowance for impairment in respect of trade receivables (as per this note) during the year was
as follows:

2025 2024
€m
Balance at | JANUAY ......ccccooieriinioieicienecrcee ettt s e (10.0) (8.8)
Impairment loss recognised 3.0) 2.4)
UHHSEA ...ttt et 1.6 1.4
Effects of movement in foreign exchange ..........coccoovveinininnnncnenccnnnn, reereeees 0.2 0.2)
Balance 31 December (11.2) (10.0)

The allowance account for trade receivables is used to record any impairment losses unless the Group is satisfied that
no recovery of the amount owing is probable; at that point the amounts considered irrecoverable are written off against
the trade receivables directly. :

The Group applies the forward-looking ‘expected credit loss’ (ECL) model in line with IFRS 9 in assessing the
recoverability of trade receivables. The ECL is calculated considering past experiences and management’s estimate
of future developments. Management expects no significant change in the future market situation. Consequently, the
future credit losses in the ECL model are in the same range as the credit losses experienced in the past years. This is
regarded as the future expectation of the inherent credit risk of the not impaired trade and other receivables
outstanding. The Group reviews the assumptions of the ECL model on a yearly basis.

Credit risk of trade receivables

2025 2024
€m
LOW ettt e nt e st a e e es 853.0 1,138.9
19.7 19.6
9.0 12.4
IMPaIrmMent alIOWANCE ..........cc.oieiureriierieireirieeee e eeeenee e et essens s ensanes (1.2 (10.0)
870.5 1,160.9

The credit risk grade is based on the analysis on both the quantitative and qualitative factors as detailed below:

e High: Customers under significant financial difficulty and customers for whom there is an uncertainty of
payment based on knowledge of factors like insolvency, dispute. Any receivable more than 180 days past
due should also be classified in this category.

e Medium: Any receivable between 90 and 180 days past due should be classified as medium risk unless
qualitative factors indicate a higher credit risk.

e Low: Any receivable less than 90 days past due should be classified as low risk unless qualitative factors
indicate a higher credit risk.

During the year the Group has not experienced a significant deterioration in the quality of receivable balances due to

the current economic conditions. There were no allowances made for other receivables during the year (2024: €nil).
There were no allowances made against amounts due from related parties during the year (2024: €nil).
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17 CASH AND CASH EQUIVALENTS

2025 2024
€m
486.3 810.8
1,195.7 1,327.8
Total cash and cash equivalents 1,682.0 2,138.6

Current asset investments represent funds invested on Money Market funds. These investments are considered as cash
equivalents as they are short-term, highly liquid, readily convertible to cash and without significant market risk
exposure. The cash balance includes restricted cash of €20.2 million used as collateral against bank guarantees and
letters of credit.

18 INTEREST-BEARING LOANS AND BORROWINGS

This note provides information about the contractual terms of the Group’s interest-bearing loans and borrowings,
which are measured at amortised cost. For more information about the Group’s exposure to interest rate and foreign

currency risk see note 26(e).

2025 2024
€m

Non-current liabilities
Senior Secured NoOtes dUE 2026..........ocoovvireirieiieriiieeciieeeree e e rrre e seneeesseveeens - 132.1
Senior NOtes AU 2026 .......cvveiiviieeiiiiecieieee et eerveeeerreeeraeeesaseesteesainessensseensnneens - 419
Senior Secured Notes due 2027 348.9 368.1
Senior Secured Notes due 2029 1,115.6 1,160.3
Senior Secured Notes due 2030 675.0 675.0
Term Loan B Facilities due 2027 .......c..ovioeriieieeeeeee e 591.0 633.7
Term Loan B Facilities due 2029 ............oooiiiiiiiiiiiieeeee et e 2,749.1 2,935.6
Term Loan B Facilities due 2030 ..........ooeiiiiiiieieeeeeceie e ceseanree e e e 785.8 844.6
Term Loan B Facilities due 2031 ..oo.vuiiorieeeeeieeeeeo e esnesnne 916.0 984.7
Gross borrowings 7,181.4 7,776.0
Less: unamortised fINAnce COSS .........oviuiiiieiiiiiriiiieieeeeecreeeeitreeeeesaveessaseesnsseaeanns (62.9) (92.9)
Net borrowings 7,118.5 7,683.1
Current liabilities
Term Loan B Facilities due 2027 ..........vmririiieeeeeeeeee et a e 1.7 1.9
Term Loan B Facilities due 2029 .......oceoeriiieeeeeee e 13.4 15.2
Term Loan B Facilities due 2030 ..........eveviiiiieeeeieeeee e e 4.3 - 4.8
Term Loan B Facilities dUe 2031 c....ov oo eeeeeee e 4.9 4.2
Gross borrowings ... 24.3 26.1
Less: UNAMOTtISEd fINANCE COSES ....vvuneremeeeeeeeeeeeeereeeeeeeseeeeseeseseseeseesesseesesessasenaee (23.0) (257
Net borrowings 13 04
Gross debt and issue costs 2025

Gross loans

and Net loans and
borrowings Issue costs borrowings
€m

Senior Secured Notes due 2027.........cccoioveieeieireieeeeceeee e 348.9 (0.5 3484
Senior Secured Notes due 2029..........coccoeiieiiiiiiiiieiecenie e 1,115.6 (3.7 1,111.9
Senior Secured Notes due 2030............ccoomeiiireen e, 675.0 (6.9) 668.1
Term Loan B Facilities due 2027 ...........ccoooeooeieieeiecee 592.7 (0.8) 591.9
Term Loan B Facilities due 2029 ..o 2,762.5 (50.0) 2,712.5
Term Loan B Facilities due 2030 ..............cceeveiiiecieciiieceee 790.1 9.7) 780.4
Term Loan B Facilities due 2031 ..o 920.9 (14.0) 906.9
Securitisation TACIIHES ...o..vvv.ereeeeeeerer ettt eeee et s - 0.3) (03)
7,205.7 (85.9) 7,119.8
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18 INTEREST-BEARING LOANS AND BORROWINGS (continued)

Gross debt and issue costs 2024
Gross loans
and Net loans and
borrowings Issue costs borrowings
€m
Senior Secured Notes due 2026.........ccccccemrereereneccreniiiicinenns 132.1 _ (1.1 131.0
Senior Notes due 2026 ...........oooeeiiiieiieeeee e 419 - 419
Senior Secured Notes due 2027......c.oveeeviviiieeereeeeiere e 368.1 0.9) 367.2
Senior Secured Notes due 2029........ocovvieiieieriieeciiin e 1,160.3 (5.2) 1,155.1
Senior Secured Notes due 2030.........cooveveiiiiieiieciieee e 675.0 (9.0) 666.0
Term Loan B Facilities due 2027 ........ocovieiieeiiieiiien e, 635.6 (1.6) 634.0
Term Loan B Facilities due 2029 ........cocooveerieiiieeeeee e 2,950.8 (69.4) 2,881.4
Term Loan B Facilities due 2030 ........cccceeeeivevieeniiiiecnecene, 849.4 (12.5) 836.9
Term Loan B Facilities due 2031 .......ocoevieeieeieee e 988.9 (18.2) 970.7
SecUritisation TACTHEES ... .vvrv oo eereeeeeeeeeee e eeeeeeeee e e - 0.7 0.7
7,802.1 (118.6) 7,683.5
Terms and debt repayment schedule as at 31
December 2025
Year of
Currency Nominal interest rate maturity
Euro Term Loan B Facility due 2027................ € EURIBOR (floor 0.5%) + 2.00% 2027
Dollar Term Loan B Facility due 2027 ............. $ SOFR (floor 0.0%) + CSA 0.10% + 2.00% 2027
Senior Secured Notes due 2027........c..ccceveennen. € 2.25% 2027
- Euro Senior Secured Notes due 2029................ € 8.50% 2029
Dollar Senior Secured Notes due 2029 ............. $ 9.625% 2029
Euro Term Loan B Facility due 2029................ € EURIBOR (floor 0.0%) + 4.50% 2029
Dollar Term Loan B Facility due 2029 ... $ SOFR (floor 0.0%) + CSA 0.10% + 4.25% 2029
Senior Secured Notes due 2030.............cc..c....... € 6.75% 2030
Euro Term Loan B Facility due 2030................ € EURIBOR (floor 0.0%) + 4.00% 2030
Dollar Term Loan B Facility due 2030 ............. $ SOFR (floor 0.0%) + CSA 0.10% + 3.75% 2030
Euro Term Loan B Facility due 2031................. € EURIBOR (floor 0.0%) + 4.25% 2031
Dollar Term Loan B Facility due 2031 ............. $ SOFR (floor 0.0%) + 4.25% 2031
Securitisation facilities .............coovcveeveiveverennene SIE/L Variable 2027

Senior Notes due 2026

In January 2021 the Group issued €500.0 million of Senior Notes maturing on 15 July 2026. The Senior Notes bore
interest at a rate of 3%% per annum. Interest on the Senior Notes were payable semi-annually in arrears on 15 January
and 15 July of each year. )

The Senior Notes due 2026 have now been redeemed in full by the Group following a final redemption in January
2025, when the Group redeemed €41.9 million. '

Senior Secured Notes and Term Loan Agreements

The Group has outstanding borrowings under a number of Senior Secured Notes (referred to as the ‘Senior Secured
Notes’ or the ‘Notes’) and Term Loan Agreements (referred to as the “Term Loan Agreement” or “Term loan B
Facilities™) with different maturity dates. All of the Senior Secured Notes are listed on the Euro MTF - Luxembourg
Stock Exchange. '

The Notes and Term Loans B Facilities are stated net of debt issue costs. These costs are allocated to the profit and
loss account over the term of the relevant Senior Secured Notes and Term Loan B Facilities.
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18 INTEREST-BEARING LOANS AND BORROWINGS (continued)
Senior Secured Notes and Term Loan Agreements (continued)
The existing Notes and the existing Term Loan B Facilities are jointly and severally guaranteed on a senior secured

basis by certain of the Group’s subsidiaries. Together with the related guarantees they are secured by first-priority
liens (subject to certain exceptions) on certain of the Group’s assets.

The Term Loan Agreement and the Senior Secured Notes Indentures contain a number of restrictions including
limitations on indebtedness, restricted payments, transactions with affiliates, liens, sale of assets and dividend
payments. There are no financial maintenance covenants.

The Group uses an administration agent to manage cashflows related to refinancing transactions and the Group reflects
these cashflows in the cashflow statement.

Senior Secured Notes

Senior Secured Notes due 2026

In January 2021 the Group raised €1,206.5 million of Senior Secured Notes maturing on 15 January 2026 and
consisting of €800.0 million of Euro Senior Secured Notes and $500.0 million of Dollar Senior Secured Notes. The
Euro Senior Secured Notes bore interest at a rate of 2'4% per annum. The Dollar Senior Secured Notes bore interest
at a rate of 3%% per annum. Interest on the Euro Senior Secured Notes and the Dollar Senior Secured Notes were
payable semi-annually in arrears on 15 January and 15 July of each year.

The Senior Secured Notes due 2026 have been redeemed in full by the Group following a final redemption in January
2025, when the Group redeemed €57.7 million on the Euro Senior Secured Notes and $77.2 million (€74.4 million
equivalent) on the Dollar Senior Secured Notes.

Senior Secured Notes due 2027

On 31 January 2020, the Group issued €600.0 million aggregate principal amount 2'% Senior Secured Notes due
2027 (the “Senior Secured Notes due 2027”). The Senior Secured Notes due 2027 are payable semi-annually in arrears
on 15 January and 15 July of each year, beginning 15 July 2020. Unless previously redeemed as noted below, the
Senior Secured Notes due 2027 will be repaid by the Group at their principal amount on 16 January 2027.

In May 2025, the Group bought back €2.9 million of the Euro Senior Secured Notes due 2027 for a purchase price of
€2.8 million and a finance gain of €0.1 million.

In November 2025, the Group bought back €16.4 million of the Euro Senior Secured Notes due 2027 for a purchase
price of €15.9 million and a finance gain of €0.5 million.

The Senior Secured Notes due 2027 outstanding at 31 December 2025 before issue costs were €348.9 million (31
December 2024: €368.1 million).

The Senior Secured Notes due 2027 are stated net of debt issue costs 0f €0.5 million (31 December 2024: €0.9 million).
These costs are allocated to the profit and loss account over the term of the Notes.

The Senior Secured Notes due 2027 are subject to redemption at any time on or after 15 January 2023 in whole or in
part, at the following redemption prices (expressed as percentages of the aggregate principal amount), if redeemed
during the twelve-month period beginning on 15 January of the year indicated below:

Senior
Secured
Notes due 2027
Redemption
Year Price

2024 ANA thEERATIET ....c.eiieeieiecee ettt ettt e e et e e eveeteebe e ere s easeeaesanesenteesaeserseenaneeateentaean 100.0000%

In each case, the redemption premium will be in addition to accrued and unpaid interest, if any, to the redemption date
(subject to the rights of holders of record on relevant record dates to receive interest due on an interest payment date).
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18 INTEREST-BEARING LOANS AND BORROWINGS (continued)

»

Senior Secured Notes due 2029

On 14 November 2023, the Group issued $400.0 million (€341.4 million equivalent) aggregate principal amount of
958% Senior Secured Notes due 2029 (the “Dollar Senior Secured Notes due 2029”) and €525.0 million aggregate
principal amount of 8% Senior Secured Notes due 2029 (the “Euro Senior Secured Notes due 2029 and, together
with the Dollar Senior Secured Notes due 2029, the “Senior Secured Notes due 2029”"). The Senior Secured Notes
due 2029 are payable semi-annually in arrears on 15 May and 15 November of each year, commencing on 15 May
2024. Unless previously redeemed as noted below, the Senior Secured Notes due 2029 will be repaid by the Group at
their principal amount on 15 March 2029.

On 5 April 2024, the Group issued €250.0 million of additional Euro Senior Secured Notes due 2029 in a fungible
tap, placed with certain investors in a private transaction.

As at 31 December 2025 before issue costs, $400.0 million (€340.6 million equivalent) under the Dollar Senior
Secured Notes due 2029 (31 December 2024: €385.3 million) and €775.0 million under the Euro Senior Secured Notes
due 2029 remained outstanding (31 December 2024: €775.0 million).

The Senior Secured Notes due 2029 are stated net of debt issue costs of €3.7 million (31 December 2024: €5.2 million).
These costs are allocated to the profit and loss account over the term of the Notes.

The Euro Senior Secured Notes due 2029 are subject to redemption at any time on or after 15 November 2025, in
whole or in part, at the following redemption prices (expressed as percentages of the aggregate principal amount), if
redeemed during the twelve-month period beginning on 15 November of the year indicated below:

Euro Senior
Secured
Notes
Redemption
Price
104.250%
102.125%
100.000%

In each case, the redemption premium will be in addition to accrued and unpaid interest, if any, to the redemption date
(subject to the rights of holders of record on relevant record dates to receive interest due on an interest payment date).

The Dollar Senior Secured Notes due 2029 are subject to redemption at any time on or after 15 November 2025, in
whole or in part, at the following redemption prices (expressed as percentages of the aggregate principal amount), if
redeemed during the twelve-month period beginning on 15 November of the year indicated below:

Dollar
Senior
Secured
Notes
Redemption
Year Price
202 ettt e et e e et e e — et ea— et ea—teeareeeahbe s eabaesbabeeeatbaeataeeeanteaearteeeerreranareearees 104.813%
2026 ettt ettt e e e e et et b—t e e e bet et eeaae—taaabereeranteaeAre et teeanreeeaneteaatbaaaesbaaeasntbaanasbesrreann 102.406%
2027 ANA thETEATTET..........oiiviiieiici ettt st et et saeeeassseseeene e e e et e e eneseaae s eeateeaaeaeenn 100.000%

In each case, the redemption premium will be in addition to accrued and unpaid interest, if any, to the redemption date
(subject to the rights of holders of record on relevant record dates to receive interest due on an interest payment date).

Senior Secured Notes due 2030

On 7 October 2024, the Group issued €675.0 million aggregate principal amount of 6%% Senior Secured Notes due
2030 (the “Euro Senior Secured Notes due 2030”). The Senior Secured Notes due 2030 are payable semi-annually in
arrears on 15 April and 15 October of each year, commencing on 15 April 2025. Unless previously redeemed as noted
below, the Senior Secured Notes due 2030 will be repaid by the Group at their principal amount on t5 April 2030.

84



INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025 (forming part of the financial statements)

18 INTEREST-BEARING LOANS AND BORROWINGS (continued)

Senior Secured Notes due 2030 (continued)

The Senior Secured Notes due 2030 outstanding at 31 December 2025 before issue costs were €675.0 million (31
December 2024: €675.0 million).

The Senior Secured Notes due 2030 are stated net of debt issue costs of €6.9 million (31 December 2024: €9.0 million).
These costs are allocated to the profit and loss account over the term of the Notes.

The Senior Secured Notes due 2030 are subject to redemption at any time on or after 15 October 2026, at the option
of the Group, in whole or in part, at the following redemption prices (expressed as percentages of the aggregate
principal amount), if redeemed during the twelve-month period beginning on 15 October of the year indicated below:

2030 Senior Secured
Year Notes Redemption Price
2026 ettt e e — e e ——eee—e e e e —ttea ———eaathbaeaaaraeaantee s e antaesnaaeeentteaaataeenaraas 103.375%
2027 et e e e eettar——eee—teaettt e e ————eaar—aaeaabeaanbaaeabbaaaanteeeenreennatnennseas 101.688%
2028 aNd thEIEATTET ........eeveieeiicceee et ettt e st e e tbae s eenre e s nneeessebeeesnnarnnneean 100.000%

In each case, the redemption premium will be in addition to accrued and unpaid interest, if any, to the redemption date
(subject to the rights of holders of record on relevant record dates to receive interest due on an interest payment date).

Term Loan Agreements

Term Loan B Facilities due 2027

The Group has outstanding borrowings under a credit facilities agreement dated 7 November 2014 (as amended and
restated) which consist of euro and US dollar denominated Term loans (referred to as the “Term Loan B Facilities due
20277).

On 31 January 2020, the Group successﬁlly completed an amend-and-extend transaction of the existing term loans
increasing the principal amount of the Euro Term Loan B borrowings to €450.0 million (the “Euro Term Loan B due
2027”) and the Dollar Term Loan B borrowings remained at $202.3 million (the Dollar Term Loan B due 2027”).

In November 2025, the Group bought back €19.6 million of the Euro Term Loan B due 2027 for a purchase price of
€19.1 million and a finance gain of €0.5 million.

As at 31 December 2025 before issue costs, €430.4 million under the Euro Term Loan B due 2027 (31 December
2024: €450.0 million) and $190.6 million (€162.3 million equivalent) under the Dollar Term Loan B Facility due 2027
(31 December 2024: €185.6 million) remained outstanding.

The Term Loan B Facilities due 2027 are stated net of debt issue costs of €0.8 million (31 December 2024: €1.6
million). These costs are allocated to the profit and loss account over the term of the Term Loan.

Since May 2023, the Dollar Term Loan B Facility due 2027 bears interest at a rate per annum equal to the applicable
Term SOFR plus 0.10% CSA (subject to a floor of 0% per annum) plus a margin of 2.00%.

The new Euro Term Loan B Facility due 2027 bears interest at a rate per annum equal to EURIBOR (subject to a floor
of 0.50% per annum) plus 2.00%.

The Dollar Term Loan B Facility due 2027 is to be repaid in quarterly instalments equal to 0.25% of the original
principal amount of the Dollar Term Loan B Facility due 2027. The Euro Term Loan Facility due 2027 and the balance
of the Dollar Term Loan B Facility due 2027 are payable on 31 January 2027.
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18 INTEREST-BEARING LOANS AND BORROWINGS (continued)
Term Loan B Facilities due 2029, 2030 and 2031

The Group has outstanding borrowings under a credit facilities agreement dated 31 July 2020 (as amended and
restated) which consist of euro and US dollar denominated Term loans (referred to as the “Term Loan Agreement”).

Amounts outstanding under the Term Loan Agreement as at 31 December 2025 before issue costs were $1,547.4
million under the Dollar Term Loan B Facility due 2029 (€1,317.5 million equivalent) (31 December 2024: €1,505.8
million); and €1,445.0 million under the Euro Term Loan B Facility due 2029 (31 December 2024: €1,445.0 million);
$487.5 million under the Dollar Term Loan B Facility due 2030 (€415.1 million equivalent) (31 December 2024:
€474.4 million);.and €375.0 million under the Euro Term Loan B Facility due 2030 (31 December 2024: €375.0
million).

Additionally, $570.7 million was drawn under the Dollar Term Loan B Facility due 2031 (€485.9 million equivalent)
(31 December 2024: €553.9 million) and €435.0 million was drawn under the Euro Term Loan B Facility due 2031
(31 December 2024: €435.0 million).

The Term Loan B Facilities due 2029 are stated net of debt issue costs of €50.0 million (31 December 2024: €69.4
million), the Term Loan B Facilities due 2030 are stated net of debt issue costs of €9.7 million (31 December 2024:
€12.5 million) and the Term Loan B Facilities due 2031 are stated net of debt issue costs of €14.0 million (31
December 2024: €18.2 million). These costs are allocated to the profit and loss account over the term of the Term
Loans.

The Dollar Term Loan B Facility due 2029 bears interest at a rate per annum equal to the applicable Term SOFR plus
0.10% CSA (subject to a floor of 0% per annum) plus a margin of 4.25%. The Dollar Term Loan B Facility due 2030
bears interest at a rate per annum equal to the applicable Term SOFR plus 0.10% CSA (subject to a floor of 0% per
annum) plus a margin of 3.75%. The Dollar Term Loan B Facility due 2031 bears interest at a rate per annum equal
to the applicable Term SOFR (subject to a floor of 0% per annum) plus a margin of 4.25%.

The Term Loan B Facilities denominated in euros bear interest at a rate per annum equal to EURIBOR (subject to a
floor of 0% per annum) 4.5% for the Euro Term Loan B Facility due 2029, 4.0% for the Euro Term Loan B Facility
due 2030 and 4.25% for the Euro Term Loan B Facility due 2031.

The Dollar Term Loan B Facility due 2029, the Dollar Term Loan B Facility due 2030 and the Dollar Term Loan B
Facility due 2031 are to be repaid in quarterly instalments beginning on 30 June 2024, 30 September 2023, and 30
June 2025 respectively, equal to 0.25% of the original aggregate principal amount of the Dollar Term Loan B Facility
due 2029, the Dollar Term Loan B Facility due 2030 and the Dollar Term Loan B Facility due 2031. The Euro Term
Loan B Facility due 2029 and the balance of the Dollar Term Loan B Facility due 2029 are payable, subject to certain
exemptions, on 31 March 2029. The Euro Term Loan B Facility due 2030 and the balance of the Dollar Term Loan B
Facility due 2030 are payable, subject to certain exemptions, on 14 March 2030. The Euro Term Loan B Facility due
2031 and the balance of the Dollar Term Loan B Facility due 2031 are payable, subject to certain exemptions, on 7
October 2031.

Securitisation facilities

INEOS Styroltution Group GmbH and certain other Group companies are party to a €600.0 million trade receivables
securitisation program (the “Styrolution Securitisation Program™) that matures on 16 February 2027. The facility is
secured by pledges over the trade receivables sold into the program. For drawn amounts, interest is charged at an
annual rate equal to the cost of the lenders for issuing a commercial paper plus a margin of 1.00%. For undrawn
amounts, the facility bears interest of 0.6% per annum.

INOVYN Group Treasury Limited and certain other Inovyn business’ companies are party to a €240.0 million trade
receivables securitisation program (the “Inovyn Securitisation Program”) that matures on 7 March 2027. The facility
is secured by pledges over the trade receivables sold into the program. For drawn amounts, interest is charged at an
annual rate equal to the cost of the lenders for issuing a commercial paper plus a margin of 1.00%. For undrawn
amounts, the facility bears interest of 0.6% per annum.

The Securitisation facilities are stated net of debt issue costs of €0.3 million (31 December 2024: €0.7 million). These
costs are allocated to the profit and loss account over the term of the facilities.

In January 2026, the Group extended its trade receivables securitisation programmes for a further three years to
January 2029 for a total quantum of €790 million on substantially the same terms as previously.
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Other facilities

31 DECEMBER 2025 (forming part of the financial statements)

The Group has several short-term credit facilities with different local banks to fund working capital requirements up
to a total aggregate amount of €163.5 million equivalent as of 31 December 2025 (31 December 2024: €213.8 million
equivalent) in China, Hong Kong, Malaysia, Singapore, South Korea and United Kingdom. The available amount
under the working capital facilities at 31 December 2025 amounted to €119.2 million equivalent (31 December 2024:
€166.4 million equivalent), with €44.3 million (31 December 2024: €47.4 million) of certain trade finance facilities

being utilised in China.

The Group also has letter of credit facilities in China, Indonesia, Mexico and United Kingdom. As of 31 December
2025, the drawn amount under all letter of credit facilities was €26.2 million equivalent (31 December 2024: €30.2
million equivalent). The facilities also provide for a limited number of other financial services, such as bank guarantees
and foreign exchange hedging lines.

19 LEASE OBLIGATIONS

Analysed as:

Current lease liabilities
Non-current lease liabilities

Maturity analysis — contractual undiscounted cash flows:

Less than one year
Between one and five years
More than five years

Total undiscounted lease liabilities at 31 December

Amounts recognised in the statement of cash flows:

Lease capital payments
Lease interest payments
Short-term leases
Leases of low value assets

Total cash outflow for leases

2025 2024
€m
63.5 70.3
249.3 216.8
312.8 287.1
2025 2024
€m
87.2 88.5
162.6 139.9
197.1 120.2
446.9 348.6
2025 2024
€m
87.5 89.9
16.3 12.3
7.0 10.8
0.9 0.7
111.7 113.7

The Group has entered into a number of significant lease arrangements relating to off-site storage capacity, rail cars,

land and buildings, and air separation plants used for the generation of industrial gases.
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20 TRADE AND OTHER PAYABLES

2025 2024
€m
Current
Trade payables..........ooooiiiiiii s 1,010.7 1,236.9
Amounts owed to related parties (note 30) 155.6 214.0
ACCIUALS .ottt 257.4 336.6
Deferred INCOME ........coiiiiiieeeec ettt ettt sn e e e ereees 78.2 9.0
ACQUISTHON CrEdItOrS ......c.ouieieiiii it - 344
VAT CreditOrS......ooeiirereerieeceecentectee sttt cre e e reeeseene e enesansneesnesaees eveerneeees 51.0 57.5
Other PaYabIes........ccooiiiiireiieieie et 65.2 83.2
1,618.1 1,971.6
Non-current .
ACCTUAIS ..ottt cene e ns e sa e sae e e eeae e e 16.0 23.2
Amounts owed to related parties (Note 30)......c.oceeviiiiiiiiinniii e 52.1 50.1
DEferred INCOME .....c.ocuiiivieieeeieieeer ettt ettt ab e et seenaeeaeen 112.7 124.3
Other PAYADIES.......coueiiiiee ettt e eeb e e 0.5 27.8
181.3 2254

The current acquisition creditors in 2024 were related to the acquisition of Eastman Texas City Chemicals Inc by the
Acetyls business in December 2023. The final settlement of €32.5 million was made in December 2025.

The non-current amounts owed to related parties includes mainly a €47.7 million (2024: €45.6 million) loan from
INEOS Enterprises Holdings Limited bearing interest at 4.5% per annum. The loan has no fixed repayment date but
INEOS Enterprises Holdings Limited confirmed that no repayment will be requested in the next 12 months so this
loan was presented as non-current.

Other payable included advance payments received from customers of €21.5 million (2024: €38.0 million). The
Group’s exposure to currency and liquidity risk related to trade and other payables is disclosed in note 26.
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21 EMPLOYEE BENEFITS

The Group operates a number of pension and post-retirement medical plans throughout the world, devised in
accordance with local conditions and practices. The plans are generally of the defined benefit type and those that are
funded are done so by payments to separately administered funds or insurance companies. The principal funded plans
are in Belgium, Canada, France, Germany, Mexico, Switzerland, USA, Norway, Spain and the United Kingdom. Due
to the nature of the plans they do expose the Group to actuarial risks such as investment risk, interest rate risk, longevity
risk and, in certain countries, inflation risk. We are not aware of any unusual entity or material plan-specific risks to
the Group.

The Group also operates a number of material unfunded defined benefit pension schemes in France, South Korea,
Spain, Germany and Italy.

The most recent full valuations of the significant defined benefit plans were carried out as follows:

Plan Country Valuation date
All Plans Belgium 31 December 2025
All Plans Canada 31 December 2023
All Plans France 31 December 2025
All Plans Germany 31 December 2025
All Plans South Korea 31 December 2025
All Plans Mexico 31 December 2025
All Plans Switzerland 31 December 2025
All Plans USA 1 January 2025
All Plans United Kingdom Various

All Plans Norway 31 December 2025
All Plans Italy Various

All Plans Spain 31 December 2025

Where the most recent full valuations were carried out prior to the balance sheet date, these have been updated to
31 December 2025 by independent qualified actuaries.

The Group’s pension schemes have been disclosed on a geographical basis as those schemes in Europe, United
Kingdom, North America and Rest of the World.

The European pension arrangements are a mix of final salary, career average, unit benefit and cash balance plans in
nature, and the majority are closed to new entrants. The majority of the plans are funded via separately administrated
funds or insurance policies and there are also a number of unfunded German, French and Italian plans.

The Belgian plans are invested together with most of the other INEOS Group plans within the INEOS Pension Fund.
The INEOS Pension Fund is split into two separate compartments and the assets allocated according to the
compartment rules. Funding is subject to local Belgian statutory funding rules and agreement between the Pension
Fund and the Company.

There are no funding requirements in Germany, however a large proportion of the Group’s pension plans are partially
funded via a CTA arrangement. In addition there is funding via the Pensionskasse’s (Bayer and BASF) and in some
cases insurance arrangements.

The UK defined benefit pension plans were historically final salary in nature, with a normal retirement age of 60, and
are both closed to new entrants and future accrual. The plans operate under trust law and are managed and administered
by Trustees in accordance with the terms of each plan’s Trust Deed and Rules and relevant legislation. The
contributions paid to the UK plans are set every three years based on a funding agreement between the company and
Trustee after taking actuarial advice.

In June 2023, the High Court handed down a decision (Virgin Media Limited v NTL Pension Trustees IT Limited and
others) which has potential implications for the validity of amendments made by pension schemes which were
contracted-out on a salary-related basis between 6 April 1997 and the abolition of contracting-out in 2016. The High
Court ruled that any amendments made to these pension schemes during the relevant period would be void unless the
scheme actuary had confirmed that the pension scheme would continue to satisfy the statutory standard for contracted-
out schemes. On 25 July 2024, the Court of Appeal upheld the original decision.
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21 EMPLOYEE BENEFITS (continued)

Subsequently, the Government announced its intention to introduce legislation in response to any ‘Section 37’ matters
arising from the Virgin Media legal decision. The Government’s announcement notes that the legislation will “give
affected schemes the ability to retrospectively obtain written actuarial confirmation that historic benefit changes met
the necessary standards”. The INEOS trustees reviewed the available scheme documentation after the initial High
Court decision and, following legal advice, did not find any issues with scheme amendments in any
schemes. However, once introduced, the trustees will seek legal advice on how the new legislation will work in the
context of each scheme’s rules and specific circumstances. It is expected that the legislation will be available in Spring
2026.

The North Americas defined benefit pension arrangements consist of three funded plans in the USA (all of which are
closed to future accrual) and-one funded plan in Canada (which is closed to new entrants and to future accrual). The
Canadian Pension Fund administered by INEOS Styrolution includes a DB and DC portion. All defined benefit
pension plans, except one, are final salary defined benefit in nature, and the plans’ liabilities are valued regularly in
line with statutory funding requirements.

The Rest of the World pension arrangements are comprised of the Group’s pension plans in South Korea and Mexico.

The Group also operates a number of post-retirement healthcare plans in North Americas and the United Kingdom,
which provide employees with other post-retirement benefits in respect of healthcare. The plans are unfunded and the
liability is assessed by qualified independent actuaries under the projected unit method.

Pension plan assumptions

The major actuarial assumptions (expressed as weighted averages or ranges) at year end were as follows:

European United Kingdom North America  Rest of the World
2025 2024 2025 2024 2025 2024 2025 2024
%

Price inflation........ccccveevveeivvereennnes 1.00-2.00 1.30-2.25 2.90 3.00-3.20 0.00-2.00 0.00-2.00 0.00-4.00 0.00-3.50
Discount rate for scheme
liabiliti€s.....ccvveveeieieeeieeeieee e 1.20-4.40 0.904.10 5.50 5.50 4.80-5.30 4.70-5.60 3.50-10.40 2.20-11.70
Rate of increase in pensionable
salaries ........ovevveeieiieeeie e 1.80-3.75 2.00-3.50 N/A N/A - 0.00-3.00 4.004.75 4.00-5.00
Rate of increase in pensions in

) payment..........ccoccooviininiiiiiiiiniinn 0.00-2.00 0.00-2.10 2.70-2.80 2.80-3.00 0.00-0.50 0.00-0.50 - -
Rate of increase for deferred
PENSIONETS ..c.vervenrinineerrncnerreaneaanns 043 0.45 2.60-2.90  2.80-3.20 - - - -
Healthcare medical trend rate
(Initial) c e - - 0.00-7.50 6.50 0.00-5.16 0.00-5.24 - -
Healthcare medical trend rate
(ultimate).......ooovevreeeeceecs - - 0.00-7.50 6.50 0.004.50 0.00-4.50 - -

The assumptions relating to longevity underlying the pension liabilities at the reporting date are based on standard
actuarial mortality tables and include an allowance for future improvements in longevity. The assumptions are
equivalent to expecting a 65-year old to live for a number of years as follows:

European United Kingdom North America  Rest of the World
2025 2024 2025 2024 2025 2024 2025 2024
' (Years)
Longevity at age 65 for 21.0- 20.9- 21.3- 21.6- 21.6-
current pensioners............... ~ 255 25.2 21.6 21.45 22.5 22.4 n/a n/a
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21 EMPLOYEE BENEFITS (continued)

The following table presents the sensitivity of the defined benefit obligation to each significant actuarial assumption:

2025
United North Rest of the
European Kingdom America World
€m
Discount rate: 1% decrease..........ccoocevveenerineecciieinicicnceeae 327 93.5 4.5 0.7
Rate of inflation: 0.5% increase(" 11.6 273 0.7
Mortality: | year increase in longevity for a member currently
AEEA 65t 53 22.1 0.9 -
2024
United North Rest of the
European Kingdom America World
€m
Discount rate: 1% decrease............coeerereeriereineniecnreneeeeeeeens 394 106.0 53 1.0
Rate of inflation: 0.5% increase("..........cocoovevevereveeeceean 132 34.1 0.8 -
Mortality: 1 year increase in longevity for a member currently
6.6 23.1 1.0 -

(l) The sensitivity to the inflation assumption change includes corresponding changes to the future salary increase and future pension increase

assumptions where these assumptions are set to be linked to the inflation assumption.

The average duration of the defined benefit scheme’s obligations at the end of the period is 13 years (31 December

2024: 13 years).

History of plans
The history of the plans for the current and prior years is as follows:

Consolidated balance sheet

Present value of the defined benefit obligation in respect of pension plans
Other pension PlanS ...........eeiiiriiieieer et
Fair value of plan assets..........ccoieiieriricniieiceneeeeeceseenrecr s

Net deficit

The net deficit is recognised in the consolidated balance sheet as follows:

Non-current assets — defined benefit plans ...,

Non-current liabilities — defined benefit plans.............ccoocveininn
Non-current liabilities — other pension plans.........c..cccccvvnvinnnnccnineene,

Total non-current liabilities

Net deficit

2025 2024
€m
...... 1,132.3 1,216.5
........ 24.4 -
........ (1,075.2) (1,130.9)
81.5 85.6
2025 2024
€m
....... (40.1) (37.4)
....... 97.2 123.0
....... 24.4 -
121.6 123.0
81.5 85.6

91



INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025 (forming part of the financial statements)

21 EMPLOYEE BENEFITS (continued)
Pension assets (schemes in surplus)

The disclosures relating to the net pension assets are disclosed below. The amounts recognised in the balance sheet
are as follows:

2025
United
European Kingdom Total
€m

333 - 333
16.8 229.7 246.5
11.9 - 119
1.2 68.0 69.2
Irrecoverable surplus (effect of asset ceiling)" ........coocooririrriccincn. (5.7 - (5.7
Fair value of plan assets 575 297.7 355.2
Present value of funded obligations ............c.ccocveerncinirncenineenencincnnns (43.3) (271.8) (315.1)
Net pension asset 14.2 259 40.1

™ An asset ceiling test limits the amount of the net pension asset that can be recognised to the lower of the amount of the net pension asset or the
present valuc of any cconomic bencfits available in the form of refunds or reductions in futurc contributions to the plan.

2024
United
European Kingdom Total
€m

30.8 - 308
17.0 218.7 235.7
10.1 - 10.1
0.9 100.4 101.3
Irrecoverable surplus (effect of asset ceiling)™........oo.ocuvreereirieerinn. 0.9) - (0.9)
Fair value of plan assets 57.9 319.1 377.0
Present value of funded obligations .................ccereeeererrerrrrrrirsenssenenennes (44.1) (295.5) (339.6)
Net pension asset 13.8 23.6 374

(1 An asset ceiling test limits the amount of the net pension asset that can be recognised to the lower of the amount of the net pension asset or the
present value of any economic benefits available in the form of refunds or reductions in future contributions to the plan.

Other investments largely consist of quoted instruments. There are no plans which hold investments in the Group’s
own financial instruments or hold assets or property which are used by the Group.

The amounts recognised in the income statement are as follows:

2025 2024 2025 2024 2025 2024
European United Kingdom Total
€m
Current service cost®" .........ccoovvvieeieennnn, 2.5) 3.3) (0.9) (1.1 (3.4) 4.9
Past service costtM.........cooovivereeee e - - 0.1) - 0.1) -
Expected return on plan assets®................... 1.9 1.6 16.2 15.9 18.1 17.5
Interest cost on obligation® (.4 .3) (15.0) (14.8) (16.4) (16.1)
Total .09 (3.0) 0.2 - (1.8) 3.0

) Included within operating profit
@ Included within finance costs.
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21 EMPLOYEE BENEFITS (continued)

Pension assets (schemes in surplus) (continued)

Reconciliation of present value of scheme liabilities:

At 1 January 2024 ... e
Current service cost ..
Interest cost.......... .-
Benefits paid........cccooceieeniiiinnnnn,
Actuarial gain/(loss) - experience ...
Actuarial loss - assumptions ....
Exchange adjustments.............ocooiiiiiiiie e
At 31 December 2024
CUITENE SETVICE COSE ...eveurrirermieieiaiircnrectericererenreseeeereeaeesesseseesseseesnareseesaonens
Past service cost
TNEETESE COSE....ooiiiiiiiiiiietiii et
Benefits Paid .......c.coouiiiiiiiic e
Actuarial gain/(l0ss) - €XPEFIENCE .......oouiuiviiiiiiiiiiiicicce e
Actuarial [0S - aSSUMPLIONS ....cciueeviiiiiiiiiieniinrnteteciceieeeee et
Exchange adjustments...........coooiiiriiniicci et
At 31 December 2025

Reconciliation of fair value of scheme assets:

At 1 January 2024 ... e
Expected return on scheme assets ...
Employer contributions...................
Benefits paid.................
Actuarial gain/(1088)......ccruirieiririeiniieirsteei et ettt ettt eeene
Exchange adjustments............c.coiiiiiiiiiiiiieeiccecee e
At 31 December 2024
Expected return on SCheme asSets ..........cceeveirireeneneene e
Employer contribUtioNS.........ccoviiviri it eseeeveaeeesnenens
Benefits paid................
Actuarial gain/(loss)......
Exchange adjustments............coooiiiiiiiiniiiiii e

At 31 December 2025

)
United
European Kingdom Total

. €m
(42.0) (308.4) (350.4)
3.3) (1.n (4.4)
(1.3) (14.8) (16.1)
1.7 18.4 20.1
0.1 (0.8) 0.7
0.7 26.1 26.8
- (14.9) (14.9)
(44.1) (295.5) (339.6)
(2.5) 0.9) (34)
- ©.1) 0.1)
(1.4) (15.0) (16.4)
1.0 19.9 209
1.3 (2.0) 0.7
2.4 7.1 9.5
- 14.7 14.7
(43.3) (271.8) (315.1)

United
European Kingdom Total

€m
49.8 3315 3813
1.6 15.9 175
3.2 1.5 4.7
(1.6) (18.4) (20.0)
49 (274) (22.5)
- 16.0 16.0
57.9 319.1 377.0
1.9 16.2 18.1
2.5 1.2 3.7
(1.1) (19.7) (20.8)
3.7 3.0 (6.8)
- (16.0) (16.0)
57.5 297.7 355.2
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21 EMPLOYEE BENEFITS (continued)

Pension liabilities (schemes in deficit)

The disclosures relating to the net pension liabilities are disclosed below. The amounts recognised in the balance
sheet are as follows:

2025
United North Rest of the
European Kingdom America World Total
€m
62.2 - 6.4 1.0 69.6
58.8 209.3 33.0 1.0 302.1
25.7 - - - 25.7 -
115.5 220.7 (1.5) (0.5) 3342
Irrecoverable surplus (effect of asset
ceiling)) . (11.6) - - - (11.6)
Fair value of plan assets ........ccc.e.. 250.6 430.0 379 1.5 720.0
Present value of funded obligations......... (274.3) (430.8) (34.1) (5.7 (744.9)
Present value of unfunded obligations..... (7.1 (0.2 (6.6) (8.4) (72.3)
Net pension liability (80.8) 1.9 2.8) (12.6) (97.2)

M An assct ceiling test limits thc amount of the net pension assct that can be recogniscd to the lower of the amount of the net pension assct or the
present value of any economic benefits available in the form of refunds or reductions in future contributions to the plan.

2024
United North Rest of the
European Kingdom America World Total
€m

60.0 - 345 0.8 953
583 217.1 40.5 0.8 316.7
302 - - - 30.2
100.5 2424 (30.8) (04) 311.7
Fair value of plan assets ........c..ccceueuee. 249.0 459.5 ) 44.2 1.2 753.9
Present value of funded obligations......... (292.7) (465.0) - 39.7) (4.6) (802.0)
Present value of unfunded obligations ..... (57.7) (0.3) 7.9) (13.5) (79.4)
Transfer to liabilities held for sale( ........ - - - 4.5 4.5
Net pension liability (101.4) (5.8) (3.4) (12.4) (123.0)

() pension liabilitics in rclation to INEOS Styrolution (Thailand) Co., Ltd were transferred to liabilitics held for sale.

The majority of the assets invested in property are unquoted. All other investments are largely in quoted instruments.
Equities comprise of well-diversified holdings over a wide range of global markets.

There are no plans which hold investments in the Group’s own financial instruments or hold assets or property which
are used by the Group.

The amounts recognised in the income statement are as follows:

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

United
European Kingdom North America Rest of World Total
€m
Current service cost" ................ (12.5) (11.1)  (0.6) (0.6) (0.5) 0.6) (©.7) (L.1) (43) (349
Past service cost(" - - - - 0.5 - - - 0.5 -
Expected return on plan assets@.. 8.4 7.1 235 227 2.0 2.1 0.1 0.1 340 32.0
Interest cost on obligation®........... (L) _ (o7 (23.7) (234 _ (21 __(23) (0.8 _(09) (383) (37.3)
Total . (158) (147) (08) (13) (0.) (08 (1.4) (1.9 (181) _(18.7)

M Included within operating profit
@ Included within finance cost
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21 EMPLOYEE BENEFITS (continued)

Pension liabilities (schemes in deficit) (continued)

Reconciliation of present value of scheme liabilities:

At 1 January 2024 .......cccoovenvvienreninnieee
CUITENE SErVICE COSK .....vvvveeereerrerrreee
Employee contributions .............ccceeevvenene
Interest CoSt.......oooinininiricnienccience
Benefits paid..........ccccocmeviiiiviiiiie
Actuarial (loss)/gain - experience.............

At 31 December 2024..............ucceceeeeunee

Current service cost .......

Past service cost................

Employee contributions ........ccceeeennnnn.
Interest CoSt.......oooiiii e
Benefits paid......c.cocoveriiiiiiiceniic e
Actuarial (loss)/gain - experience ............

United North Rest of the
European Kingdom America World Total
€m
(378.5) (484.6) (50.4) (23.2) (936.7)
(1.1 (0.6) 0.6) (1.1) (13.4)
03) - - . 0.3)
(10.7) (23.4) 2.3) (0.9) (37.3)
24.7 214 3.6 0.8 50.5
(3.3) (1.3) 1.1 0.1 (3.4)
16.0 46.5 1.3 (0.2) 63.6
11.9 7.7 - 9.6 29.2
0.9 (31.0) (0.3) 1.3 (29.1)
(350.4) (465.3) 47.6) (13.6) (876.9)
(12.5) (0.6) (0.5) 0.7) (14.3)
- - 0.5 - 0.5
04) - - - (0.4)
(11.7) 23.7) 2.1) (0.8) (38.3)
239 247 49 0.9 54.4
2.2) 4.8) 0.2 0.7) (7.5)
28.2 15.4 0.1) (0.3) 432
6.3) - - - (6.3)
- 233 4.0 1.1 28.4
(3314) (431.0) 40.7) (14.1) (817.2)

At 31 December 2025
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21 EMPLOYEE BENEFITS (continued)

Pension liabilities (schemes in deficit) (continued)

Reconciliation of fair value of scheme assets:

United North Rest of the )
European Kingdom America World Total
€m

At 1 January 2024.........oooovrimerverienreirennes 223.2 464.5 46.7 4.7 739.1
Expected return on scheme assets............ 7.1 227 2.1 0.1 32.0
Employer contributions............c.c.ccccceeeeene. 19.0 10.9 1.2 0.8 319
Employee contributions...........ccccoeeeeninnins 03 - - - 0.3
Benefits paid.............cooooooiiieeeieenene (24.7) (21.4) 3.7 (0.8) (50.6)
Actuarial gain/(10Ss)........cc..oeuvverrrerrerrennes 9.7 (39.6) @n 0.2) (32.2)
OHNET .ot 15.1 (43.5) - (3.3) (L7
Exchange adjustments.............cccocoeceerenns 0.7 65.9 - 0.1) 65.1
At 31 December 2024.....cccvvvossessersneenn 249.0 459.5 44.2 1.2 753.9
Expected return on scheme assets............ 8.4 235 2.0 0.1 34.0
Employer contributions 212 4.1 0.6 1.0 26.9
Employee contributions 04 - - - 0.4
Benefits paid..........ccecrerveiverieesereencennenns (23.9) (24.7) 4.9 (0.9) (54.4)
Actuarial gain/(10Ss)..........cococeerrvverennnns (4.5) 9.5) 0.3) 0.1 (14.2)
Exchange adjustments...........ccceeevecninns - (22.9) 3.7 - (26.6)

250.6 430.0 379 1.5 720.0

At 31 December 2025

Depending on prevailing exchange rates, the Group expects to contribute approximately €24.0 million to its defined

pension plans in 2026.

22 PROVISIONS

Severance and Other

restructuring Environmental provisions Total
At 1 January 2025 ..o 544 2142 26.7 2953
Charged to the consolidated income statement... 38.7 21.6 11.7 72.0
Reclassifications..........ccocooeineinniiiicncc, - - (2.8) (2.8)
Utilised in the year (36.5) (28.3) (5.4) (70.2)
Discount unwinding ...........oceeerecrricineecrnecnnnens 25 4.8) - (2.3)
Effects of movement in foreign exchange.......... (3.0 (6.9) (1.6) (1.5
At 31 December 2025 .............occoeciiiiiiii, 56.1 195.8 28.6 280.5
NON-CUITENt ..ottt 18.1 174.8 18.7 211.6
Current ......oooeniiinininnins 363 394 8.0 83.7
At 31 December 2024 54.4 214.2 26.7 295.3
NON-CUITENL ..o e 19.1 159.9 11.4 190.4
CUITENL oottt et 37.0 359 17.2 90.1
At 31 December 2025 ..........ccooovvervreerenrennn, 56.1 195.8 28.6 280.5
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22 PROVISIONS (continued)
Severance and restructuring

In 2025, a severance and restructuring provision totalling €6.3 million was recognised following the announcement in
October 2025 by the Inovyn business of the intention to close its chlor-alkali cellrooms and allylic production unit in
Rheinberg, Germany (see note 4). No cash was spent on this provision during the year, with the provision expected to
be fully utilised in 2026. ’

In 2025, the Inovyn business launched a central manpower reorganisation and recognised a provision of €8.7 million
(see note 4). In 2025, €0.5 million was spent on this provision with the remaining balance expected to be fully utilised
in 2026.

In 2025, a restructuring provision of €4.8 million was recognised by the Acetyls business for employee redundancy
costs at the plant in Hull, UK, of which €3.2 million is outstanding as at the end of the financial year and is expected
to be utilised in 2026 (see note 4).

In 2025, the Styrolution business announced our intention to permanently close the PS unit at Wingles, France (see
note 4). A provision of €5.1 million for severance and restructuring costs was recognised in the year ended 31
December 2025 and is expected to be utilised in 2026.

In 2025, an additional severance provision of €5.9 million was recognised by the Aromatics business for the
restructuring of Geel, Belgium, of which €3.9 million is outstanding as at the end of the financial year and is expected
to be utilised until 2032.

In 2025, it was announced that the Styrolution and Aromatics businesses would be combined under on board and
leadership team. A provision of €11.9 million for severance and restructuring costs was recognised in the year ended
31 December 2025 (see note 4). In 2025, €5.5 million was spent on this provision with the remaining balance of €6.4
million expected to be fully utilised by 2026.

In 2024, a severance and restructuring provision totalling €54.2 million was recognised following the decision to
permanently close the styrene monomer production site in Samia, Canada (see note 4). In 2025, €23.0 million was
spent on this provision and €2.8 million released with the remaining balance of €14.7 million expected to be fully
utilised by 2031.

In 2023, the Styrolution business launched a manpower reorganisation. In 2025, €3.3 million was spent and €1.1
million was released. The remaining balance of €4.1 million is expected to be utilised by 2029.

In 2023, the Aromatics businesses announced the mothballing of one of its PTA units in Geel, Belgium and one of its
PX units in Texas City, the United States. €3.5 million of restructuring provision were still held as at the financial
year ending 31 December 2024 in relation to the PTA units closure. In 2025, €1.2 million was utilised with the
outstanding balance of €2.2 million expected to be utilised until 2031.

Environmental

Environmental provisions represent the expected cost of remediation works where there is a legal or constructive
obligation for the works to be carried out and a reasonable estimate of the cost can be made.

The majority of the provisions created in prior years relate to obligations associated with the remediation of mercury-
based cell rooms at INEOS Inovyn sites in Belgium, France, Sweden, Spain, Italy and the United Kingdom, plus costs
of compliance with the Water Framework directive in Tavaux, France.

In 2025, an environmental provision totalling €20.8 million was recognised for decommissioning costs associated
with the closure of the chlor-alkali cellroom and allylic production unit at Rheinberg. There was no spend on this
provision in 2025, the provision is expected to be fully utilised during 2026.

There was a release of €0.3 million during 2025 for an existing liquidation provision for Ferrara, Italy that was no
longer required.

In 2025, an additional environmental provision of €1.0 million was recognised by the Acetyls business for estimated
decommissioning and closure costs of an unused waste facility in Texas City, USA, and is expected to be utilised until
2026.

Following the decision by the Styrolution business to permanently close its styrene monomer production site in Sarnia,
Canada, environmental provisions were recognised for the decontamination and demolition of the site for respectively
€13.3 million and €25.1 million. In 2025, €14.2 million was spent with the remaining balance of €24.2m expected to
be utilised by 2030.
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22 PROVISIONS (continued)
Environmental (continued)

In total €25.3 million was spent on environmental-related provisions in the year and the remaining provisions of
€195.8 million is expected to be utilised by 2038.

Other provisions

Other provisions mainly relate to various legal and customer claims, including a liability to the Styrolution business’
previous shareholder, BASF under prior legal agreements. The provision is expected to be fully utilised by 2027. The
reclassification in other provisions relates to the short-term portion of liability to BASF, which was transferred to
accruals within current Trade and Other Payables for €2.8 million.

In 2025, other provisions totalling €10.9 million were recognised in relation to the Rheinberg closure announcement
(see note 4), of which €6.0 million related to tank cleaning costs and early return penalties, €4.5 million to costs in
relation to the exit of various Service Agreements and €0.4 million to legal fees. No cash was spent on this provision
during the year, with the provision expected to be fully utilised in 2027.

In 2025, additional provisions were recognised in the Inovyn Business for €0.4 million relating to the destruction of
sludge in Norway and management of professional diseases in Tavaux, France.

In 2024, a provision for costs associated with onerous contracts for €33.9 million was recognised in 2024 in relation
to closure of Sarnia, Canada (see note 4). In 2025, €5.6 million was spent on this provision and the remaining provision
of €6.9 million is expected to be utilised by 2026.

23 OTHER FINANCIAL LIABILITIES

2025 2024
€m
Cross currency swap and derivative commodity contracts designated as fair
value through the profit or
LOSS (NOEE 26) ....eevieiicee ettt ese st st e e e ear e et be e bt e b aessaaestaessaeens 4.8 0.1
Other PAYADIE ......oiiiiiiiecie e e e 114.1 129.6
118.9 129.7

In July 2025, the Group entered into a cross-currency swap contract to hedge the SOFR exposure on $375.0 million
of the Term Loans B denominated in USD. On a quarterly basis, the Group exchange 3-month SOFR +425 bps to 3-
month EURIBOR + 458 bps. The derivative instrument has a maturity of June 2027. This cross-currency swap is
measured at fair value through profit and loss.

In December 2024, the Group received proceeds from Sinopec in relation to the constitution of a third joint-venture
of €114.4 million (after deduction of a withholding tax of €12.7 million). The payment was recorded gross of
withholding tax as a current financial liability for €129.1 million as it was assessed-as a payment under a contract
where the Group has yet to fulfil its obligation to provide the technology licence to the third joint venture. As of 31
December 2025, the outstanding amount of the current financial liability decreased to €114.1 million due to translation
effects. The transfer of the technology licence is still pending as at the end of the financial year ending 31 December
2025. The Group is pursuing its discussion with Sinopec to decide the site of the future 300 kta ABS plant.
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24 SHARE CAPITAL AND DIVIDENDS

Share capital
2025 2024

€m

200,100 (2024: 200,100) issued and fully paid Ordinary shares (pounds sterling) of £1.00 -

(2024: £1.00) €ACH......coiiieieiieiee ettt ettt ettt et ettt aebe et sae s e s e e 03 0.3

4 (2024: 4) issued and fully paid Ordinary shares (Euro) of €1.00 (2024: €1.00) each...... - -
0.3 0.3

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.

Dividends
No dividends were declared and paid during the year (2024: €nil).

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one
vote per share at meetings of the Company.

25 MERGER RESERVE

The balance in merger reserve of €4,526.9 million arose from the difference between the book value of the net assets
acquired and the total consideration paid on prior year acquisitions.
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26 FINANCIAL INSTRUMENTS
The Group has exposure to the following risks arising from financial instruments:
e credit risk
¢ liquidity risk
e market risk (including currency and interest rate risk)
This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, policies

and processes for measuring and managing risk, and the Group’s management of capital.

The Board of Directors have overall responsibility for the establishment and oversight of the Group’s risk management
framework. They are responsible for developing and monitoring the Group’s risk management policies. The Group,
through its training and management standards and procedures, aims to develop a disciplined and constructive control
environment in which all employees understand their roles and obligations.

26(a)  Fair values of financial instruments

Trade and other receivables

The carrying amount of trade and other receivables generally approximates to fair value due to their short maturities.
Where settlement is not due in the short-term and where the effect is material, fair value is estimated as the present
value of future cash flows discounted at the market rate of interest at the reporting date.

Trade and other payables

The carrying amount of trade and other payables generally approximates to fair value due to their short maturities.
Where settlement is not due in the short-term and where the effect is material, fair value is estimated as the present
value of future cash flows discounted at the market rate of interest at the reporting date.

Cash and cash equivalents

The fair value of cash and cash equivalents is estimated as its carrying amount where the cash is repayable on demand.
Where it is not repayable on demand then the fair value is estimated at the present value of future cash flows,
discounted at the market rate of interest at the balance sheet date. :

Interest-bearing borrowings

The fair value of the interest-bearing loans (excluding the securitisation facility, lease liabilities and related party
loans) is calculated based on the present value of future principal and interest cash flows, discounted at the market
rate of interest at the balance sheet date. The fair value of the securitisation facilities is the same as the carrying value
excluding debt issue costs. The fair value of lease liabilities is determined by reference to market rates for similar
lease agreements. The fair value of the related party loans is the same as the carrying value.

Derivative financial instruments
The Group has entered into derivative financial instruments and the fair value is based on market or broker quotes.
Equity instruments

The Group has acquired listed equity instruments and the fair value is based on market or broker quotes.
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26
26(a)

FINANCIAL INSTRUMENTS (continued)

Fair values of financial instruments (continued)

The fair values for each class of financial assets and financial liabilities together with their carrying amounts shown

in the consolidated balance sheet are as follows:

Financial assets held at fair value through other
comprehensive income:

Financial assets held at amortised cost:

Total financial assets

Financial liabilities held at fair value through profit
or loss:

Financial liabilities carried at amortised cost:

Amounts due to related parties

2025 2024
Carrying Fair Carrying Fair
amount value amount value
€m
EQuity iNStUMENTS..........ooviiiitieceieeiseeeieeeeeesee e seeen - - 4.2 4.2
Financial assets held at fair value through profit or loss:
INterest rate SWap.......ocvviivviiie i - - 1.8 1.8
TrBAE FECEIVADIES ..o 870.5 870.5  1,160.9  1,160.9
Amounts due from related parties and associated undertakings 140.9 140.9 185.1 185.1
Other receivables (excluding prepayments and tax)................ 266.0 266.0 305.8 305.8
Other INVESIMENLS. ...........ovveeereeeeeeeeeeeeseneses s sessenssseneeseeenens 9.6 9.6 10.2 10.2
Other non-current financial assets ........cc.coorverecienriicccenenne 2.0 2.0 23 23
Cash and cash equivalents..........c.cceceroeiciinnciinninrccccnne 1,682.0 1,682.0 2,138.6 2,1386
2,971.0 2,971.0 3,808.9 3,808.9
2025 2024
Carrying Fair Carrying Fair
amount value amount value
€m
Cross currency swap and derivative commodity contracts.. 4.8 4.8 0.1 0.1
Senior Secured Notes due 2026...........ccocooceeriennencae e - - 131.0 131.0
Senior Notes due 2026 ............c.coverierecieeoneieeieeeierecsinrnenene - - 41.9 41.6
Term Loan B Facilities due 2027 ........ccccooreiviniecerccicinenns 5919 578.5 634.0 630.2
Senior Secured Notes due 2027..........cccoeveiemererrierrieencrcnaenens 348.4 3273 367.2 358.4
Term Loan B Facilities due 2029 .........cccoovvrevenenencccnnn. 2,712.5 2,089.6 2,881.4 2,958.6
Senior Secured Notes due 2029...........cccoovveriienriieenrinnnn, L1119 893.6 1,155.1 1,234.8
Term Loan B Facilities due 2030 ........cccooovvvvervevereerrieneeeeens 780.4 581.7 836.9 848.6
Senior Secured Notes due 2030..........cooovvvveeereereerrenienens 668.1 497.4 666.0 699.7
Term Loan B Facilities due 2031 ........cccconeencinioninnrcnnicenn. 906.9 993.9 970.7 993.9
Securitisation fACITHLIES .....ccovvveeeeeeeeeeeeeee e eeeiee e 0.3) - 0.7) -
Trade payables.........o.oovouiiiveeiceeeeie et 1,010.5 1,010.5 1,236.9 1,236.9
207.7 207.7 264.1 264.1
Accruals and other payables (excluding deferred income)... 390.1 390.1 562.7 562.7
Other financial liabilities............ccooooiiiiiiie 114.1 114.1 129.6 129.6
Lease Habilities..............oooovverveeeereseeeeeeseseeenses e 312.8 312.8 287.1 287.1
9,159.8 8,002.0 10,164.0 10,377.3

Total financial liabilities
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26 FINANCIAL INSTRUMENTS (continued)

26(a)  Fair values of financial instruments (continued)

The table below analyses financial instruments carried at fair value, by valuation method. The different levels,
determined in accordance with IFRS 13 “Fair Value Measurement”, have been defined as follows:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;
s Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and
- ¢ Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The fair values of all financial assets and financial liabilities by class together with their carrying amounts shown in
the balance sheet are as follows:

2028
Level
Fair value 1 2 3
. €m
Net financial assets and (liabilities) designated as fair
value through profit or loss
CrOSS CUITENCY SWAP -cu.eteeniriiiiiceieaeeeaemieeeeceeeeseeesieeeeneeneenne 4.8) - (4.8) -
(4.8) - 4.8) -
2024
Level
Fair value 1 2 3
€m
Net financial assets and (liabilities) designated as fair
value through profit or loss
INterest rate SWAaP ......cccovoviiiiieinceiiniceece e 1.8 - 1.8 -
Derivative commodity CONtracts........c..eoveeeeeceveneneennnnneenenn 0.1 - 0.1 -
1.7 - 1.7 -
Net financial assets and liabilities designated as fair value
through other comprehensive income
EQUity iNStUMENTS ..........cooveveveecierienecieeesse e sesesenens 4.2 4.2 - -
4.2 4.2 - -

The derivative commodity contracts as well as the cross currency and interest rate swaps have been assigned to Level
2 since there are no market prices available. The fair value of derivatives is the value that the Group would receive or
have to pay if the financial instrument were transferred to an external party at the reporting date. The equity
instruments have been assigned to Level 1 since the shares are listed on the London Stock Exchange.

There have been no transfers from one level to another during 2025 and 2024.
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26 FINANCIAL INSTRUMENTS (continued)
26(b) Net gains and losses from financial instruments

Net gains and losses from financial instruments comprise the results of valuations, the amortisation of debt issue costs,
the recognition and derecognition of impairment losses, results from the translation of foreign currencies, interest,
dividends and all effects on profit or loss of financial instruments.

Net gains from financial assets measured at amortised cost relate primarily to recognition and derecognition of
impairment losses, results from the translation of foreign currencies and interest income.

Net losses from financial liabilities measured at amortised cost relate primarily to amortisation of debt issue costs,
results from the translation of foreign currencies, interest expense and other financing related expenses.

The items “Net fair value gain or (loss) on derivatives” and “Net fair value gain or (loss) on equity instruments”
comprise valuation gains and losses, and only includes gains and losses from instruments which are not designated as
hedging instruments as defined by IFRS 9.

2025
Financial Fair value  Financial assets Financial
assets at recognised at fair value liabilities at
amortised in profit or through OCI amortised
cost loss cost
€m
Gains from financial instruments
Interest iNCOME ........ccvvveeviieereieeeiieeenee. 52.8 - - -
Net fair value gain on equity instruments - - 1.8 -
Net result 52.8 - 1.8 -
Carrying value at 31 December 2,971.0 - - d
Losses from financial instruments
TREEIESt COSt.....vrvveeeeeeeeeeeeeees e - - - (574.6)
Amortisation of debt issue costs.............. - - - (26.0)
Net fair value loss on derivatives............. - (1.6) - -
Foreign exchange losses............cccoueeee. - - - (198.2)
Net result - (1.6) - (798.8)
Carrying value at 31 December............ - (4.8) - (9,155.0)
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26 FINANCIAL INSTRUMENTS (continued)

26(b) Net gains and losses from financial instruments (continued)

2024
Financial Fair value  Financial assets Financial
assets at recognised at fair value liabilities at
amortised in profit or through OCI amortised
cost loss cost
€m

Gains from financial instruments

Interest INCOME ......coeeiiniieieiiiecreeee 74.9 - - -
Discount on bond settlement ................... 8.1 - - -
Net fair value gain on derivatives........... - 35 - -
Net fair value loss on equity instruments - - (1.5) -
Foreign exchange gains .........c.ccceeeeennn. 88.9 - - -
Net result 171.9 3.5 (1.5) -
Carrying value at 31 December 3,802.9 1.8 4.2 -
Losses from financial instruments

INLErESt COSL....voeveereeereeieeecesereseenseeeeeas - - - (592.1)
Amortisation of debt issue costs.............. - - - (40.7)
Foreign exchange losses..........c.ceeveneene. - (1.9 - -
Net result - 1.9) - (632.8)
Carrying value at 31 December............ - (0.1) - (10,163.9)

26(c) Credit risk
Financial risk management

Credit risk is the risk of financial loss to the Group if a customer or counterparty. to a financial instrument fails to meet
its contractual obligations, and arises principally from the Group’s receivables from customers, deposits with financial
institutions and amount owed to Group undertakings.

The Group’s treasury policy and objectives in relation to credit risk is to minimise the likelihood that the Group will
experience financial loss due to counterparty failure and to ensure that in the event of a single loss, the failure of any
single counterparty would not materially impact the financial wellbeing of the Group.

Trade and other receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However,
management also considers the demographics of the Group’s customer base, including the default risk of the industry
and country in which customers operate, as these factors may have an influence on credit risk. Management considers
that there is no geographical concentration of credit risk. The Group has established a credit policy under which each
new customer is analysed individually for creditworthiness before the Group’s standard payment and delivery terms
and conditions are offered or are adjusted accordingly. The Group’s review includes external ratings, when available,
and in some cases bank references. Purchase limits are established for each customer, which represent the maximum
open amount without requiring approval. Customers that fail to meet the Group’s benchmark creditworthiness may
transact with the Group only on a prepayment basis.

Investments, cash and cash equivalents

Surplus cash investments are only made with banks with which the Group has a relationship. Occasionally deposits
are made with banking counterparties that provide financing arrangements, reducing the credit exposure of the Group.
Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. Therefore, the maximum exposure
to credit risk at the reporting date was the carrying amount of financial assets. Further details on the Group’s exposure
to credit risk, and the associated impairments recognised, are given in note 16.
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26 FINANCIAL INSTRUMENTS (continued)
26(d) Liquidity risk
Financial risk management

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group’s
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, under normal and stressed conditions, without incurring unacceptable losses or risking damage
to the Group. The Group’s exposure to liquidity risk is limited by the fact that it operates with significant cash
resources, it maintains the most appropriate mix of short, medium and long-term borrowings from the Group’s lenders
and has significant headroom on the securitisation facilities (see note 18).

The Group is reliant on committed funding from a variety of sources at Group and subsidiary company level to meet
the anticipated needs of the Group for the period covered by the Group’s budget.

The Group forecasts on a regular basis the expected cash flows that will occur on a weekly and monthly basis. This
information is used in conjunction with the weekly reporting of actual cash balances at bank in order to calculate the
level of funding that will be required in the short and medium term. On a monthly basis the level of headroom on
existing facilities is reported and forecast forward until the end of the financial year.

The maturity profile of the Group’s undrawn committed facilities at 31 December 2025 and 2024 was as follows:

2025 2024
Undrawn Undrawn
facilities facilities
€m

In less than one Year ... - -
In more than one year, but not more than two years 840.0 -
In more than two years, but not more than five years..........c.cccccovivciiiicnnnnnnninnnn. - 840.0
840.0 840.0

The undrawn committed facilities of €840.0 million (2024: €840.0 million) are in respect of the unused securitisation
facilities. The maturity date of the securitisation facilities is 16 February 2027 for the Styrolution securitisation facility
and 7 March 2027 for the Inovyn securitisation facility.

As at 31 December 2025, based on the level of qualifying trade debtors held by the Group, the available amounts on
the securitisation facilities are €435.2 million, all of which remain undrawn.

The following are the contractual maturities of financial liabilities, including estimated interest payments and
excluding the effect of netting agreements:
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26 FINANCIAL INSTRUMENTS (continued)

26(d) Liquidity risk (continued)

Non-derivative financial liabilities

Term Loan B Facilities due 2027.................
Senior Secured Notes due 2027 ...................
Term Loan B Facilities due 2029................
Senior Secured Notes due 2029 ...................
Term Loan B Facilities due 2030.................
Senior Secured Notes due 2030 ...................
Term Loan B Facilities due 2031.................
Securitisation facilities...........c..coceevveeveennn.
Trade payables...........c.ovvvveieviienieeiieee,
Amounts due to related parties .............c......

Accruals and other payables (excluding

deferred inCOME) .......cccevvimecienieiiincecees
Other financial liabilities...........cccocoeneeeennn.
Lease obligations .............ccooeeeveveueiennnnn.

Derivative financial liabilities

Cross CUITENCY SWAD ...cceevverueerrrrmeereeeesrennens

Non-derivative financial liabilities

Senior Secured Notes due 2026................
Senior Notes due 2026 .........ccocovvvvrenneen.
Term Loan B Facilities due 2027 .............
Senior Secured Notes due 2027................
Term Loan B Facilities due 2029.............
Senior Secured Notes due 2029...............
Term Loan B Facilities due 2030............
Senior Secured Notes due 2030...............
Term Loan B Facilities due 2031 ............
Securitisation facilities ..........ccceeeerrenns
Trade payables .........cccccooimniniceiicnicnns

Amounts due to related parties................
Accruals and other payables (excluding
deferred income) .......ocovvveiiiiicniiiies

Other financial liabilities........................
Lease obligations.............ccoovvececcnincnnnne

Derivative financial liabilities

Commodity contracts ...........ccceeeercenenne.

2025
Carrying Contractual 1 year or 1to2 2to5 5 years
amount cash flows less years years and over
€m
591.9 (621.7) (28.4) (593.3) - -
348.4 (360.6) (7.8) (352.8) - -
2,712.5 (3,412.2) (2147)  (213.7)  (2,983.8) -
1,111.9 (1,444.6) 98.7) 98.7) (1,247.2) -
780.4 (1,015.5) (58.4) (58.1) (899.0) -
668.1 (880.2) (45.6) (45.6) (789.0) -
906.9 (1,302.0) (71.1) (70.8) (210.1) (950.0)
(0.3) (5.8) a1 0.7) - -
1,010.5 (1,010.7)  (1,010.7) - - -
207.7 (207.7) (155.6) (47.8) - 4.3)
390.1 (390.1) (373.6) (12.3) (2.9) (1.3)
114.1 (114.1) (114.1) - - -
312.8 (446.9) (87.2) (64.9) 9717 (197.1)
4.8 4.8) (4.8) - - -
9,159.8 (11,216.9) (2,275.8) (1,558.7) (6,229.7) (1,152.7)
2024
Carrying Contractual 1yearor 1to2 2to5 S5 years
amount cash flows years years and over
€m
131.0 (134.1) (134.1) - - -
41.9 42.7) 42.7) - - -
634.0 (707.0) (36.3) (36.1) (634.6) -
367.2 (388.9) (8.3) (8.3) (372.3) -
2,881.4 (3,962.1) (255.5) (254.2) (3,452.4) -
1,155.1 (1,606.6) (103.0) (103.0) (1,400.6) -
836.9 (1,185.4) (70.2) (69.8) (1,045.4) -
666.0 (926.7) (46.6) (45.6) (834.5) -
970.7 (1,523.6) (83.8) (84.7) (334.2) (1,020.9)
0.7 (10.7) 5.0) (5.0) 0.7 -
1,236.9 (1,236.9) (1,236.9) - - -
264.1 (264.1) (214.0) (45.6) - (4.5)
562.7 (562.7) (512.1) (16.6) 6.9) 27.1)
129.6 (129.6)  (129.6) ; . .
287.1 (348.6) (88.5) (55.9) (84.0) (120.2)
0.1 0.1 0.1) - - -
10,164.0  (13,029.8) (2,966.7) (724.8) (8,165.6) (1,172.7)
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26 FINANCIAL INSTRUMENTS (continued)

26(e) Market risk
Financial risk management

Market risk reflects the possibility that changes in market prices, such as foreign exchange rates, interest rates, crude
oil, key feedstocks and raw materials will adversely affect the value of the Group’s assets, liabilities or expected future
cash flows. The objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimising the return.

(i) Market risk - Foreign currency risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency exposures,
primarily with respect to the US Dollar, Sterling, Norwegian Krone and Swedish Krona. Foreign exchange risk arises
from future commercial transactions and recognised assets and liabilities.

A substantial portion of the Group’s revenue is generated in, or linked to, Sterling, US dollars and the Euro. Product
prices, certain feedstock costs and most other operating costs are denominated in US Dollar, Sterling, Euro, Norwegian
Krone and Swedish Krona. In the US petrochemical and specialty chemicals businesses, product prices, raw materials
costs and most other costs are primarily denominated in US Dollars.

The Group generally does not enter into foreign currency exchange instruments to hedge foreign currency transaction
exposure, although the Group may do so in the future.

The Group benefits from natural hedging to the extent that currencies in whlch net cash flows are generated from the
Group’s operations, are matched against long-term indebtedness.

The foreign currency exposure where the Group’s financial assets / (liabilities) are not denominated in the functional
currency of the operating unit involved is shown below. Foreign exchange differences on retranslation of these assets
and liabilities are taken to the income statement of the Group.

2025 2024
€m
BUTOS. .ot e e e e s et e e seraee s sbesaessaeens s ee s eeeeeereeeanbee e neee s e e naee : (233.7) (322.8)
Pounds StErlINE......coviiuieieeiiiie ettt ettt et e (11.7) 16.6
US DOMAIS «.cvtiiiiiieiciieteree ettt et esae st s sae et et sreeseetssht e bsaneenes 95.7) 57.4
NOIWEZIAN KIOMNE .....ciiviiiiiiiiicicrcire et s e 94 (10.7)
ONEES ..ottt st eeste e sat e s s e e s e e sabeeeabeesbe e sabessbes b e et e e mneennesrn e e e ennes 9.2) 24.8
(359.7) (234.7)

Sensitivity analysis

A 10% per cent weakening of the following currencies at 31 December 2025 and 31 December 2024 would have
increased/(decreased) equity and profit or loss by the amounts shown below. This calculation assumes that the change
occurred at the reporting date and had been applied to risk exposures existing at that date.

This analysis assumes that all other variables, in particular other exchange rates and interest rates, remain constant.
The analysis is performed on the same basis for the comparative year.
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26 FINANCIAL INSTRUMENTS (continued)

26(e) Market risk (continued)

(i) Market risk - Foreign currency risk (continued)

2025 2024
Profit or loss
€m
EUTOS. ... ettt ettt ettt ettt e s et e e st bt e e heeat et ea e eaeeabesb et eabeaneancetennean 21.2 9.3
PoUndS StErling.......cooiiiiiieeet ettt ' 1.1 0.5
NOTWEZIAN KIOME ...ttt ettt eee sttt et sae e i e 8.7 5.2)
US DOIALS ...ttt ettt ettt ettt baesnbessaeesaeenane 1.1 32

OREE ..ottt e et et e et e s e e et et ettt e te et e et bt e n e ar et e nteenaeenneennes 0.7 2.3)

A 10% per cent strengthening of the above currencies against the Euro at 31 December 2025 and 31 December 2024
would have had the equal but opposite effect on the above currencies to the amounts shown above, on the basis that
all other variables remain constant.

(ii) Market risk — Interest rate risk
Profile

At the reporting date the interest rate profile of the Group’s interest-bearing financial instruments was:

2025 2024
€m

Fixed rate instruments
Financial liabilities ............ccoce.e..l oLt ettt ees et e et e bt hr ettt e bt bt et et eas (2,441.2) (2,648.3)
(2,441.2) (2,648.3)

Variable rate instruments

FINaNCIal @SSELS....evueeiiviiveieieieiiriecteeies ettt ettt e e et et ea e a et s st et eae et 1,682.0 2,138.6

Financial Habilities .........c.eeoiiriiiiieieiie ettt (4,991.4) (5,322.3)
' (3,309.4) (3,183.7)

Sensitivity analysis

A change of 1% in interest rates at the reporting date would have increased equity and profit or loss by the amounts
shown below. This calculation assumes that the change occurred at the reporting date and had been applied to risk
exposures existing at that date.

This analysis assumes that all other variables, in particular foreign currency rates, remain constant and considers the
effect of financial instruments with variable interest rates and financial instrument at fair value through prof't or loss.
The analysis is performed on the same basis for 2025 and 2024.

Profit or (loss) 2025 2024
€m
Increase in interest rates BY 1% ........coveveveveeeeiereieeieeecesssessses e eseesessenaenes (33.1) (31.8)

A 1% change in the opposite direction of the above interest rates at 31 December 2025 and 31 December 2024 would
have had the equal but opposite effect on the above currencies to the amounts shown above, on the basis that all other
variables remain constant.
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26 FINANCIAL INSTRUMENTS (continued)
26(e)  Market risk (continued)

(iii) Market risk — Commodity price risk

This section discusses the Group’s exposure to the commodity contracts which are not covered under the own use
exemption and are recognised as derivative instruments.

The Group is exposed to commodity price risk through fluctuations in raw material prices and sales of products. The
raw material exposures result primarily from the price of feedstocks, electricity and base chemicals linked to the price
of crude. The sales price exposures are primarily related to petrochemicals where prices are in general linked to the
market price of crude oil. ‘

The Group enters into contracts to supply or acquire physical volumes of commodities at future dates during the
normal course of business that may be considered derivative contracts. Where such contracts exist and are in respect
of the normal purchase or sale of products to fulfil the Group’s requirements, the own use exemption from derivative
accounting is applied.

The Group in some circumstances enters into swap contracts to acquire physical volumes of commodities at future
dates which are not covered under the own use exemption and are recognised as derivative instruments. Derivative
commodity contracts designated as fair value through profit or loss are disclosed in note 23.

The Group operates within procedures and policies designed to ensure that risks, including those relating to the default
of counterparties, are minimised.

26(f) Capital management

The Group’s objectives for managing capital are to safeguard the Group’s ability to continue as a going concem in
order to provide returns for sharcholders and benefits for other stakeholders and to maintain an optimal capital
structure to reduce the cost of capital.

The Group defines its capital employed of €7,120.4 million (2024: €8,204.0 million) as equity attributable to the
owners of the Company of €1,596.7 million (2024: €2,540.5 million) and net debt (total gross loans and borrowings
" less cash and cash equivalents) of €5,523.7 million (2024: €5,663.5 million).

The principal sources of debt available to the Group at 31 December 2025 are described in note 18 along with the key
operating and financial covenants that apply to these facilities.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders,
issue new shares, raise new debt or sell assets to reduce debt. The ability of the Group to pay dividends and provide
appropriate facilities to the Group is restricted by the terms of principal financing agreements to which members of
the Group are party.

27 RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT

2025 2024
€m
(Decrease)/increase in cash and cash equivalents in the year..........c.cooeeen. (362.9) 155.1
Cash outflow/(inflow) from change in debt financing..........c..cccoooevvrvervrerrerrnnns 235.8 (160.0)
Change in net debt resulting from cash flow ... (127.1) “4.9)
Disposals group (asset held for sale) ..o 39 3.8)
Change of debt resulting from debt extinguishment and reclassification............. - 1.1 8.1
Other net NoN-cash tranSaCtioNS..............ccueveeveceeveeeeeeceeteree st sesee e eeseeneres 261.9 (162.5)
Movement in net debt in the year 139.8 (163.1)
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27

An analysis of changes in the Group’s liabilities arising from financing activities is as follows:

RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT (continued)

Foreign
exchange and
1 January other non- 31 December
2025 Cash flow" cash changes 2025
Interest-bearing loans and borrowings ......... 7,638,5 (235.8) (327.9) 7,119.8
Lease iabilities........oovcerrererrrnceecrricenes 287.1 (87.5) 113.2 312.8
Total 7,970.6 (323.3) (214.7) 7,432.6

M Represents net cash used in financing activities excluding cash flows from related party borrowings and interest paid.

Foreign
exchange and
1 January other non- 31 December
2024 Cash flow!?  cash changes 2024
Interest-bearing loans and borrowings ......... 7,327.2 112.0 2443 7,683.5
Lease Habilities..........ccoevevevevevereerereeceenans 306.6 (89.9) 70.4 287.1
Total 7,633.8 221 314.7 7,970.6
(M Represents net cash uscd in financing activitics cxcluding cash flows from intcrest paid.
An analysis of net debt before issue costs is as follows:
Foreign
Debt exchange
extingui- and other 31
1 January shment  Asset held non-cash December
2025 Cash flow (Note 4)  for sale®  changes 2025
Cash at bank and in hand....... 2,138.6 (362.9) - 39 (97.6) 1,682.0
Debt due within one year....... (26.1) 20.9 - - (19.1) (24.3)
?:abr‘ due after more than one (1,776.0) 214.9 11 - 378.6 _ (7,181.4)
Total external borrowings...... (7,802.1) 2358 1.1 - 359.5 _ (7,205.7)
Net debt before issue costs .. (5,663.5) (127.1) 1.1 3.9 2619 _ (5,523.7)
(D Partial repayment of the Senior secured Notes due 2027 and Term Loan B Facilities due 2027 at below par value
@ Disposal of INEOS Styrolution (Thailand) Co., Ltd from assets held for sale
Foreign
Debt exchange
extingui- and other 31
1 January shment  Asset held non-cash December
2024 Cash flow (Note 4)  for sale®  changes 2024
Cash at bank and in hand....... 1,935.1 155.1 - (3.8) 52.2 2,138.6
Debt due within one year....... (28.2) 1.9 1.5 - (1.3) (26.1)
yD:g‘ due aftermore thanone 5 447 3 (161.9) 6.6 - (Q134)  (1,776.0)
Total external borrowings...... (7,435.5) (160.0) 8.1 - (2147 _ (7,802.1)
Net debt before issue costs .. (5,500.4) 4.9 8.1 3.8 (162.5) _ (5,663.5)

(M Partial repayment of the Senior secured Notes due 2026 and the Senior secured Notes due 2027 at below par value

@) Reclassification of cash held in INEOS Styrolution (Thailand) Co., Ltd into assets held for sale
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28 CAPITAL COMMITMENTS

Outstanding capital expenditure on property, plant and equipment authorised by the directors of Group companies and
for which contracts had been placed as at 31 December 2025 by the Group amounted to approximately €70.3 million
(2024: €113.7 million).

29 CONTINGENCIES

The Group companies are and may from time to time be involved in proceedings or litigation arising in the ordinary
course of business. Management does not believe that the ultimate resolution of these matters will materially affect
the Group’s financial condition or results of operations.

30 RELATED PARTIES

Related parties comprise:
e Parent entities and their subsidiaries not included within the INEOS Quattro Holdings Limited group;

¢ Entities controlled by the shareholders of INEOS Limited, the ultimate parent company of INEOS Quattro
Holdings Limited;

e Key management personnel
e Jointly controlled entities and associated undertakings held by INEOS Limited (and their subsidiaries) and
e Jointly controlled entities and associated undertakings held within the INEOS Quattro Holdings Limited
group.
Mr J A Ratcliffe, Mr A C Currie and Mr J Reece are shareholders in INEOS Limited.

Parent entities and their subsidiaries not included within the INEOS Quattro Holdings group

Material trading and non-trading transactions by the Group with the entities controlled by INEOS Limited are as
follows:

Transaction value Balance outstanding
Twelve-Months Period Ended Period Ended
31 December 31 December 31 December 31 December
2025 2024 2025 2024
(€ in millions)

Sale of products .........coccemreeiccrcrincneeee 176.3 253.7 - -
Purchase of raw materials (987.9) (1,304.3) - -
COSE TECOVETIES. ....ccveereierieniieiietecaenarenienaesntaeeseennenes 162.2 97.8 - -
Services received .......oioeeiiiieiiiien e (189.6) ¢ 8_6~6) - -
NEt INLErest....ccccoveieeiirieeieereee et 2.1 5.1 - -
Trade and other receivables ..........ccoeecvevvnirecerennene. - - 50.8 64.2
Trade and other payables............. et - - (108.7) (160.7)
Interest-bearing loans and borrowings...........c..c....... - - (47.7) (45.6)

Included within services above is a management fee paid to INEOS Limited of €54.7 million (2024: €71.0 million).
No amounts remained outstanding as at 31 December 2025 (2024: €nil).

In general, all outstanding trading balances with INEOS companies are priced based on contractual arrangements and
are to be settled in cash within two months of the reporting date, with the exception of the interest-bearing loans and
borrowings. None of the balances are secured. The transactions were made on terms equivalent to those that prevail
in arm’s length transactions. There were no provisions for doubtful debt related to these entities as at 31 December
2025 (2024: €nil). :
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30 RELATED PARTIES (continued)

Parent entities and their subsidiaries not included within the INEOS Quattro Holdings group (continued)

The interest-bearing loan is an unsecured loan due to INEOS Enterprises Holdings Limited. The loan bears interest at
a rate of 4.5%. There is no formal repayment date under the loan agreement. The loan has no fixed repayment date
but INEOS Enterprises Holdings Limited confirmed that no repayment will be requested in the next 12 months.

Entities controlled by the shareholders of INEOS Limited

The shareholders of INEOS Limited own a controlling interest in the share capital of INEOS Limited and
Screencondor Limited. During the year ended 31 December 2025, the Group made no sales or purchases with these
companies (2024: €nil). As at 31 December 2025, amounts owed by Screencondor Limited were €1.7 million (2024:
€1.7 million). '

Jointly controlled entities and associated undertakings held within the INEOS Limited group and jointly controlled
entities and associated undertakings held within the INEOS Quattro Holdings Limited group.

Material trading and non-trading transactions with these entities during the period were as follows:

Transaction value Balance outstanding
Twelve-Months Period Ended Period Ended
31 December 31 December 31 December 31 December
2025 2024 2025 2024
(€ in millions)

Sale Of Products ......c.cc.ovcveueeeeeeeereieeeieieeieeesecseaeseseas 19.9 60.3 - -
Purchase of raw materialS.........c..cccoveviiveeiieeeecnnnnne (275.9) (371.6) - -
COSE TECOVETIES. ....vovvvrrroneerseenereessnensesennsesssiessnsssenns 106.1 89.1 - -
Services reCeiVed ......vvuiorirreernceneeeieeeee et (14.5) (13.9) - -
Net interest.............. rbte et a e nn et n s r e nenn 3.0 (2.0 - -
Trade and other receivables .........ccccooiecciinnnnnnnnnn. - - 26.9 52.4
Trade and other payables............ccoceccviiiiciiiinnnnn. - - (51.3) (57.8)
Loans receivable . ..o ioiiiriieeiceeieie e - - 61.5 66.8

_In general, all outstanding balances with these related parties are priced based on contractual arrangements and are to
be settled in cash within two months of the reporting date with the exception of the interest-bearing loans and
borrowings. None of the balances are secured. The transactions were made on terms equivalent to those that prevail
in arm’s length transactions. There were no provisions for doubtful debt related to these entities as at 31 December
2025 (2024: €nil).

Loans amounted to a total of €57.1 million (2024: €61.9 million) were granted by the Group to INEOS Styrolution
Sinopec Advanced Materials (Ningbo) Ltd. These loans are unsecured, attract interest at commercial rate and mature
in 2032,

Transactions with key management personnel

The Group define key management as the Directors of the Company. Details of Directors' remuneration are given in
note 7.

31 ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY
The immediate parent company of the Company is INEOS Industries Holdings Limited.

The ultimate parent undertaking of the Company is INEOS Limited, a company incorporated in the Isle of Man. The
directors regard Mr J A Ratcliffe as the ultimate controlling party by virtue of his majority shareholding in INEOS
Limited.

The largest group in which the results of the Company are consolidated is that headed by INEOS Industries Limited.
Copies of the financial statements can be obtained from the Company Secretary at the registered office, INEOS
Industries Limited, Hawkslease, Chapel Lane, Lyndhurst, Hampshire, SO43 7FG.
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32 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Group prepares its consolidated financial statements in accordance with IFRSs which require 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.

Critical judgements in applying the Group’s accounting policies
The following areas are considered to involve a significant degree of judgement:

Key judgement

The determination of the level at which goodwill is monitored and tested for impairment involves significant
judgement, as it requires assessment of how goodwill is integrated and managed within the Group’s operations. The
decision to assess goodwill at the business segment level reflects management’s current view of how the Group’s
activities are monitored by the Board of Directors. This judgement could affect the outcome of impairment
assessments in future reporting periods.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the reporting period
that may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year, are discussed below.

Post-retirement benefits

The Group operates a number of defined benefit post-employment schemes. Under IAS 19 Revised Employee Benefits,
management is required to estimate the present value of the future defined benefit obligation of each of the defined
benefit schemes. The costs and year end obligations under defined benefit schemes are determined using actuarial
valuations. The actuarial valuations involve making numerous assumptions, including:

e Future rate of increase in salaries;
o Inflation rate projections;

e Discount rate for scheme liabilities; and

o Expected rates of return on the scheme assets.

Details of post-retirement benefits including the major actuarial assumptions and the sensitivity of the post-
retirement benefits to the assumptions are set out in note 21: pension plan assumptions.

. Impairment tests for goodwill and other non-financial assets (excluding investments in equity-accounted investees)

Goodwill impairment testing is performed annually or if there is an indication of impairment. Goodwill
impairment tests are based on cash generating units and compare the recoverable amount of the unit with the
respective carrying amount. The recoverable amount of an asset or cash generating unit is the higher of its fair
value less costs of disposal and its value in use. The value in use is determined using a discounted cash flow
method, considering earnings forecast of the unit. The management of the Group identified the operating segments
as cash generating units (“CGUs”) for the purposes of testing goodwill for impairment. Each unit or group of units
to which goodwill is allocated to shall represent the lowest level within the entity at which the goodwill is
monitored for internal management purposes. The goodwill is internally monitored at the level of business units.

Intangible assets other than goodwill assets and property, plant and equipment are generally valued at cost less
amortisation. Impairment losses on intangible assets and property, plant and equipment are recognised when the
recoverable amount of the cash generating unit which includes the asset is lower than the respective carrying
amount. In accordance with the definition of a cash generating unit under IAS 36, the individual production plants
generally do not represent separate cash generating units but are part of larger asset groups that form the cash
generating units.

Since assessment whether goodwill and other non-financial assets is impaired is based on long-term business plans
for the cash generating units and the determination of an appropriate discount rate, management uses significant
estimates and assumptions in making these assessments. Details on the estimates used for the impairment test of
goodwill are disclosed in Note 11.
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025 (forming part of the financial statements)

32 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (continued)

Impairment tests for goodwill and other non-financial assets (excluding investments in equity-accounted investees)
(continued)

Aromatics Business Unit

An impairment test has been performed on the Aromatics group of CGUs unit, including goodwill. This has been
performed by estimating the future cash flows likely to be generated by the business unit based on a ‘value in use’
assessment under IAS 36. Key assumptions include volumes and margins. The value in use assumed in the impairment
assessment has been calculated based upon a detailed forecast period of five years to 2030, with a terminal value for
35 years subsequent representing a normalised long-term cashflow expectation derived from continuous operation of
the plant site.

Based on the assumptions made and management’s current best estimate, no impairment has been recognised for this
business unit in 2025, with headroom at €405.1 million. However the directors recognise that in the current economic
climate, reasonable downside changes in market recovery could reduce the assumed headroom or give rise to an
impairment. Therefore under a reasonable downside scenario which caps sales volumes and margins at mid of cycle
level over the forecasted period, there would be a reduction in headroom of €392.9 million.

The carrying value of the Aromatics business unit as of 31 December 2025 is €1,025.2 million (2024: €1,256.3 million)

It is also possible that both scenarios could change by a greater or lesser extent than considered here, in which case a
greater or lesser level of potential impairment would be possible.

Any impairment posted would result in a reduction of the goodwill (see note 11).

Impairment of investments in equity-accounted investees

Determination as to whether, and how much, an investment in equity-accounted investees is impaired involves
management estimates on highly uncertain matters such as the effects of inflation and deflation on operating expenses,
discount rates, production profiles, reserves and resources, and future commodity prices, including the outlook for
global or regional market supply-and-demand conditions for crude oil, natural gas and refined products.

Management judgement is required to determine whether an indicator of potential impairment exists in relation to the
Group’s investments. The Group has identified the challenging market conditions as a potential indicator of
impairment for its investments in joint-ventures. The Group determined the recoverable amount of its investments in
joint-ventures based on value in use.

The Group has identified the challenging market conditions as a potential indicator of impairment for its
investments in equity-accounted investees. The Group determined the recoverable amount of its investments in
equity-accounted investees based on value in use.

For the impairment testing of investments in equity-accounted investees, each investment is identified as a
separate cash generating unit. Since assessment of whether investments in equity -accounted investees are impaired
are based on long-term business plans for the cash generating units and the determination of an appropriate
discount rate, management uses significant estimates and assumptions in making these assessments. Details on the
estimates used for the impairment test of investment in equity-accounted investees are disclosed in note 12.

Acetyls - joint-ventures in China, Malaysia and Taiwan

The carrying value of the Acetyls joint-ventures in China, Malaysia and Taiwan as of 31 December 2025 is €389.9
million (2024: €552.8 million).

Based on the impairment testing undertaken as at 31 December 2025, a partial impairment loss of €46.7 million was
recognised on the share of net assets held by the Group in INEOS YPC Acetyls Company (Nanjing) Ltd and €17.4
million in Yangtze River Acetyls Co. Ltd (see note 12). The value of the impairment recognised represents
management’s current best estimate.

Based on the assumptions made and management’s current best estimate, no impairment has been recognised in 2025
for the Acetyls joint-ventures in Taiwan and Malaysia, namely INEOS PCG Acetyls Sdn. Bhd. and Formosa INEOS
Chemicals Corp, with headroom at €25.3 million.

The directors recognise that in the current economic climate, reasonable downside changes could occur in the timing
of the market recovery and the resorption of the oversupply in China which could delays the forecasted volumes
growth by two years. Therefore under this reasonable downside scenario, there would be an impairment of €38.0
million in relation to the Acetyls joint-ventures in China, Malaysia and Taiwan.
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32 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (continued)
Impairment of investments in equity-accounted investees (continued)

Styrolution — joint-venture in China

The carrying value of the Styrolution joint-venture in China, INEOS Styrolution Sinopec Advanced Materials
(Ningbo) Ltd., as of 31 December 2025 is €360.1 million (2024: €352.6 million). :

Based on the assumptions made and management’s current best estimate, no impairment has been recognised in 2025
with headroom at €49.1 million.

The directors recognise that in the current economic climate, reasonable downside changes could occur in the timing
of the market recovery and the resorption of the oversupply in China which could delays the forecasted volumes
growth by two years. Therefore under this reasonable downside scenario, there would be a reduction in headroom of
€21.1 million.

It is also possible that both scenarios could change by a greater or lesser extent than considered here, in which case a
greater or lesser level of potential impairment would be possible.

Any impairment posted would result in a reduction of the investments in joint-ventures (see note 12).

33 SUBSEQUENT EVENTS
In January 2026, the Group extended its trade receivables securitisation programmes for a further three years to
January 2029 for a total quantum of €790 million on substantially the same terms as previously (31 December 2025:

total quantum of €840 million). These facilities remain undrawn.

In addition, the Group has entered into two new inventory monetisation agreements, the total of which is expected to
provide approximately €300 million of new funding for an initial period of two years to January 2028.

In February 2026, the Group repaid before the term the outstanding balances on the Dollar Term Loan B due 2027 for
$190.6 million (€159.8 million equivalent).

In March 2026, the Group received an incremental equity funding from its shareholders of €200 million.

In April 2026, the Group repaid part of the outstanding balances on Senior Secured Notes due 2027 for €32.0 million.
The Group is closely monitoring the evolution of the conflict in the Middle East. With regards to business impact, the
effect the conflict will have on the global economy and the chemicals industry is difficult to assess at this point in

time, although the Group is constantly evaluating the situation and monitoring any potential effects on production and
deliveries.
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INEOS QUATTRO HOLDINGS LIMITED
COMPANY PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2025

Note 2025 2024
€k
AdMINIStratiVe EXPEINSES.....couveririreeerieriieeieertieeeentereeaseeaeearesareesrnesaeens 2.3) (11.5)
Operating loss .. 2 2.3) (11.5)
Loss before net finance costs 2.3) (11.5)
FiINance iINCOME.......coueiieieeieieie ettt s 4 49 10.0
FINANCE COSES ...couriiiiiiiiiiiiicee e st 4 0.7) -
Profit/(loss) before tax 1.9 (1.5)
Tax on profit.......cccceevivieiccnnnnnne, reeeseeeeeeesbeaahaeehaeatereeateeteeaae e teeeneeeneenn 5 (11.6) 23.8
(Loss)/profit for the financial year 0.7 22.3

All activities of the Company relate to continuing operations.

The Company has no recognised other comprehensive income and therefore no separate statement of other
comprehensive income has been presented.
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INEOS QUATTRO HOLDINGS LIMITED
COMPANY BALANCE SHEET AS AT 31 DECEMBER 2025

Note 2025 2024
€k

Fixed assets
INVESIMENLS. ....ouiiiiiiiiiiniieectceet ettt 6 6,620,757.2 6,620,757.2
Current assets .
Debtors: amounts due within one year .........cccoceevenieninnininenreeeeeeen 7 2119 223.5
Cash and cash equivalents...............coccoeennn. JSUSOO VOOV 309.4 307.5
Total current asSets .............coocovieviiiiiiieiniiieii e 521.3 531.0
Current liabilities ‘
Trade and other payables..........oooecviiininiciniii e 8 (57.1) (57.1)
Total current Habilities.....................cooooiiii e (57.1) (87.1)
INEt CUrTent aSSLS ........oooiiiiiiiiiiie et e 464.2 473.9
Total assets less current liabilities........................ 6,621,221.4 6,621,231.1
Net assets 6,62] ,221 4 6,621,231.]
Capital and reserves
Called up share capital...........cccocooiniininiiiniiii e 9 275.4 275.4
Share premium aCCOUNE ........oc.oiiiiiiiieiciciiieeeese e 9 - -
Profit and 10SS @CCOUNL........c.oiiiuiieeiiieecreeecreeeeeeeree e rieeesraeaibeaeeeane e 6,620,946.0 6,620,955.7
Total shareholder’s funds 6,621,221.4 6,621,231.1

The financial statements on pages 120 to 129 were approved by the Board of Directors on 9 April 2026 and were
signed on its behalf by:

G W Leask
. Director

INEOS Quattro Holdings Limited
Registered number: 09922632
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INEOS QUATTRO HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED

31 DECEMBER 2025

Balance at 1 January 2024

Profit and total comprehensive income for the financial year ..

Balance at 31 December 2024

Loss and total comprehensive income for the financial year ...

Balance at 31 December 2025

Share Profit and Total
Calledup  premium loss shareholder’s
share capital account account funds
€k

275.4 - 6,620,933.4 6,621,208.8

- - 22.3 223
275.4 - 6,620,955.7 6,621,231.1

- - 9.7 .7
275.4 - 6,620,946.0 6,621,221.4

J

119



INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED
. 31 DECEMBER 2025

1 ACCOUNTING POLICIES

INEOS Quattro Holdings Limited (“the Company™) is a private company, limited by shares, incorporated in the United
Kingdom, registered in England and Wales and has its registered office at Hawkslease, Chapel Lane, Lyndhurst,
Hampshire, SO43 7FG, United Kingdom.

These financial statements present information about the Company as an individual undertaking and not about its
group.
1.1 Basis of preparation

The financial statements have been prepared in accordance with applicable accounting standards, on a going concem
basis and under the historical cost accounting rules.

The Company financial statements have been prepared on a going concern basis and approved by the Board of
Directors in accordance with United Kingdom Accounting Standards, including Financtal Reporting Standard 101
Reduced Disclosure Framework (“FRS 101”) and the Companies Act 2006.

The Company meets its day to day working capital requirements through its intercompany loan, along with cash
generated by its subsidiaries’ operations. The Company held cash balances of €309.4 thousand at 31 December 2025
(2024: €307.5 thousand) and current debtors of €211.9 thousand (2024: €223.5 thousand). The Directors have
considered the Company’s projected future cash flows and working capital requirements and are confident that the
Company has sufficient cashflows to meet its working capital requirements for the next twelve months from the date
of signing the financial statements.

On the basis of this assessment together with net assets of €6,621,221.4 thousand as at 31 December 2025 (2024:
€6,621,231.1 thousand) the Directors have concluded that the Company can operate within its current facilities for a
period of at least 12 months from the date of this report. Therefore, these financial statements have been prepared on
a going concern basis in accordance with the Companies Act 2006 and applicable accounting standards in the United
Kingdom.

The consolidated financial statements of INEOS Quattro Holdings Limited are prepared in accordance with
International Financial Reporting Standards. In these financial statements, the Company is considered to be a
qualifying entity (for the purposes of this FRS) and has applied the exemptions available under FRS 101 in respect of
the following disclosures:

e  Cash Flow Statement and related notes;

e Disclosures in respect of transactions with wholly owned subsidiaries;

e Disclosures in respect of capital management; ‘

e Disclosures in relation to the impairment of assets as required by IAS 36;

e Financial instrument disclosures as required by IFRS 7;

e The effects of new but not yet effective IFRSs;

e  Fair value requirements as defined by IFRS 13;

e Comparative information for fixed asset reconciliations; and

e Disclosures in respect of the compensation of Key Management Personnel.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented
in these Company financial statements.

1.2 Measurement convention
The financial statements are prepared on the historical cost basis. No assets or liabilities are stated at fair value.
1.3 Functional and presentation currency

The Company financial statements are presented in Euros, which is also its functional currency. The scaling has been
changed from EUR million to EUR thousands for the current and prior year to give a more relevant and readable
presentation of financial information.
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025

1 ACCOUNTING POLICIES (continued)

1.4 Investments

Investments in subsidiary undertakings are carried at the cost to the Company (being the fair value of the shares
acquired) less any impairment.

L5 Impact of new standards and interpretations

There are no amendments to accounting standards that are effective for the year ended 31 December 2025 which have
had a material impact on the Company.

1.6 Foreign currency

Foreign currency transactions are translated into the local currency using the exchange rates prevailing at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the profit and loss account.

1.7 Non-derivative financial instruments

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

Trade and other receivables

Trade and other receivables are recognised initially at fair value. Subsequent to initial recognition they are measured
at amortised cost using the effective interest method, less any impairment losses.

‘Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits with maturities of three months or less from the
acquisition date and money market funds that are subject to an insignificant risk of changes in their fair value, and are
used by the Company in the management of its short-term commitments.

Trade and other payables

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

Investments in debt and equity securities

Investments in loans and receivables are stated at amortised cost less impairment.

Share capital (ordinary shares) _

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are
recognised as a deduction from equity, net of any tax effects.

1.8 Impairment

Financial assets (including receivables)
[

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine whether
there is objective evidence that it is impaired. A financial asset is impaired if objective evidence indicates that a loss
event has occurred after the initial recognition of the asset, and that the loss event had a negative effect on the estimated
future cash flows of that asset that can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between
its carrying amount and the present value of the estimated future cash flows discounted at the asset’s original effective
interest rate. Interest on the impaired asset continues to be recognised through the unwinding of the discount. When a
subsequent event causes the amount of impairment loss to decrease, the decrease in impairment loss is reversed
through profit or loss.
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025

1 ACCOUNTING POLICIES (continued)

19 Finance income and cost

Interest income and interest payable are recognised in profit or loss as it accrues, using the effective interest method.
Dividend income is recognised in the profit and loss account on the date the entity’s right to receive payments is
established. Foreign currency gains and losses are reported on a net basis.

1.10 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity, 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 year, using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on timing differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The following timing 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.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available
against which the timing difference can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by
the same taxation authority on either the same taxable entity or different taxable entities where there is an intention to
settle the balances on a net basis.

2 OPERATING LOSS

The audit fee for the parent company for the year ended 31 December 2025 was €15.2 thousand (2024: €14.7 thousand)
and was borne by a fellow group undertaking.

3 STAFF NUMBERS AND COSTS

The Company had no employees, other than the Directors, during the year ended 31 December 2025 (2024: none).

No Directors received any fees or remuneration in respect of their services as a director of the Company during the
year ended 31 December 2025 (2024: €nil).
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INEOS QUATTRO HOLDINGS LIMITED

NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED

4 FINANCE INCOME AND COSTS

Finance income

Interest receivable from banks
Net exchange MOVEMENLS. .........cc.oiiiiiiiiiiiietie e

Total finance income

31 DECEMBER 2025

Finance costs

Net exchange MOVEMENLS...........iuiiiiviiriiniiimieei e et

Total finance costs

Net finance income

5 TAX ON PROFIT

Recognised in the profit and loss account

UK Corporation tax:

CUITENE LAX CTEAIE .. veeeeieeiiiieeieeieeeeeteeeeteeeeeevereesseeeesnneesassaessaessaseeesseeassanesessnneens
Adjustment in respect of prior years
Total CUrTeNt taX CTEAIL ....ccviiiiiiiiiieieeieecireeeereeeereeeereeeeraeseseeesbesesaseaeesnbaeeae

Reconciliation of effective tax rate

Total tax credit/(Charge) ........ccovveeeuiiieieiiceiiie i

Profit/(loss) before taxation

Tax using the UK corporation tax rate of 25.0%
Adjustment in respect of prior years

TaxX EXEMPL INCOMME ...eouveriienriiiieiiietereenieeteessterre s ssas e e resreebesssessaabeessasseaneans

Total tax credit

6 INVESTMENTS

Cost and net book value

At 31 December 2024 and 2025

2025 2024
€k
49 9.2
- 0.8
4.9 10.0
0.7) -
0.7 -
4.2 10.0
2025 C 2024
€k
0.5 2.7)
11.1 (21.1)
11.6 (23.8)
2025 2024
€k
11.6 (23.8)
1.9 (1.5)
0.5 0.4
11.1 (21.1)
- 2.3)
11.6 (23.8)
Shares in
group
_undertakings
€k

6,620,757.2
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025

6 INVESTMENTS (continued)
The Company has the following investments in subsidiaries:
: Class of Registered
Country of shares Ownership  Ownership office
Company incorporation* Principal activity held 2025 2024 reference
INEOS Quattro Financing Limited™** UK Holding company Ordinary 100% 100% )
INEOS Quattro Finance 1 pic” UK Financing company Ordinary 100% 100% (O]
INEOS Quattro Finance 2 plc UK Financing company Ordinary 100% 100% m
INEOS Quattro Financing 1 Limitcd** UK Financing company Ordinary 100% 100% m
INEOS Quattro Financing 2 Limited** UK Financing company Ordinary 100% 100% 4 m
INEOS Styrolution Finance GmbH Germany Holding company Ordinary 100% 100% )
INEOS Styrolution Investment GmbH Germany Holding company Ordinary 100% 100% 2
: Manufacture of styrene
. monomer and polymers, Members
INEOS Styrolution America LLC USA selling, distribution interest 100% 100% 3)
: Manufacture of styrene
INEOS Styrolution Belgium NV Belgium monomer and polymers Ordinary 100% 100% (©)
INEOS Styrolution Belgium Services BV Belgium Sales office Ordinary 100% 100% 5)
Manufacture of styrene
INEOS Styrolution Canada Ltd Canada monomer Common 100% 100% ©6)
Equity
INEOS Styrolution do Brasil Polimeros Ltda. Brazil Sales office /Ordinary 100% 100% Q)
INEOS Styrolution Hong Kong Company Limited. Hong Kong Sales office Ordinary 100% 100% 30)
INEOS Styrolution Europe GmbH. Germany Distribution company Ordinary 100% 100% )
INEOS Styrolution France SAS. France Manufacture of polymers  Ordinary 100% 100% )
INEOS Styrolution France Services SAS. France Sales office Ordinary 100% 100% (10)
INEOS Styroiution Group GmbH. Germany Holding company Ordinary 100% 100% )
INEOS Styrolution Tberia S.L. Spain Sales office Ordinary 100% 100% (n
INEOS Styrolution Switzerland SA. Switzcrland Distribution company Ordinary 100% 100% (12)
INEOS Styrolution Ttalia S.r.L. Italy Sales office Ordinary 100% 100% (13)
INEOS Styrolution Kimyasal Uriinler Ticaret . o
Limited Sirketi. Turkey Sales office Ordinary 100% 100% (14)
INEOS Styrolution KélIn GmbH. Germany Manufacture of polymers  Ordinary 100% 100% (15)
INEOS Styrolution Korea Ltd. South Korca Manufacture of polymers ~ Common 100% 100% (16)
KR Copolymer Co. Ltd. South Korea Manufacture of K-Resin Ordinary 100% 100% (17
INEOS Styrolution Ludwigshafen GmbH Germany Manufacture of polymers ~ Ordinary 100% 100% 2)
INEOS Styrolution Mexicana, S.A. de C.V. Mexico Manufacture of polymers ~ Ordinary 100% 100% (18)
INEOS Styrolution Netherlands B.V. Netherlands Sales office Ordinary 100% 100% (19)
INEOS Styrolution 000.® Russia Sales office E:;:::l' 100% 100% (20)
INEOS Styrolution Poland Sp. z.0.0. Poland Sales office Ordinary 100% 100% @n
. . Registered o
INEOS Styrolution Polymers (Foshan) Co. Ltd. China Manufacture of polymers capital 100% 100% 22)
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025

6 INVESTMENTS (continued)
6(a) Investments in subsidiary undertakings (continued)
Class of Registered

. Country of shares Ownership  Ownership office
Company incorporation* Principal activity held 2025 2024 reference
INEOS Styrolution Polymers (Ningbo) Co. Ltd. China Manufacture of polymers Rii‘;:gled 100% 100% (23)
INEOS Styrolution Polymers (Shanghai) Co. Ltd. China Sales office Rii‘:i‘;c" 100% 100% (24)
INEOS Styrolution Schwarzheide GmbH Germany Manufacture of polymers Ordinary 100% 100% 27)
INEOS Styrolution APAC Pte Ltd. Singapore Sales office Ordinary 100% 100% (28)

. . . Member
INEOS Styrolution US Holding LLC. USA Holding company interest 100% 100% 3)
INEOS Styrolution Verwaltungsgeselischaft mbH. Germany Financing company Ordinary 100% 100% )
INEOS Styrolution (Thailand) Co., Ltd. © Thailand Manufacture of polymers Ordinary 0% 100% 31
. . . Charter
INEOS Styrolution Vietnam Co., Ltd. Vietnam Sales office Capital 100% 100% (32)
INEOS (Thailand) Co., Ltd Thailand Sales office Ordinary 100% 100% an
Dcutsche Bank Mcxico F/1787 Styrolution. Mexico Sccuritisation vchicle n/a n/a n/a 34)
INEOS Styrolution Reccivables Finance e .
Designated Activity Company. Ireland Securitisation vehicle n/a n/a n/a (70)
INEOS Quattro Holdings UK Limited UK Holding company Ordinary 100% 100% )
o Production of acetic acid . s o
INEOS Acetyls UK Limited UK and other acetyls products Ordinary 100% 100% (0))
INEOS Acetyls International Limitcd” UK Holding company Ordinary 100% 100% [€))]
INEOS US Petrochem LLC USA Holding company Ordinary 100% 100% 3)
Production of purificd
INEOS US Chemicals Company USA terephthalic acid and Common 100% 100% 3)
paraxylene and acetic acid
. . Production of acctic acid o o

INEOS Acetyls Chemicals Texas City, Inc. USA and other acetyls products Common 100% 100% 3)
INEOS 179 Limited”™ UK Holding company Ordinary 100% 100% kl)
INEOS Aroma_ncs and Acetyls Trading (Shanghai) China Sales officc ReglsFered 100% 100% 26)
Company Limited capital
INEOS Acetyls Japan KK Japan Sales office Ordinary 100% 100% (33)
INEOS Acetyls Investments Limited UK Holding company Ordinary 100% 100% 1)
INEOS Aromatics Asia Limited Hong Kong Sales office Ordinary 100% 100% 30)
INEOS Acetyls (Malaysia) Sdn Bhd. Malaysia Salcs office Ordinary 100% 100% 62)
INEOS Acetyls (Korea) Limited™ UK Holding company Ordinary 100% 100% M
INEOS Acetyls Americas Limited” UK Holding company Ordinary 100% 100% )
INEOS Aromatics Holdings Limited"” UK Holding company Ordinary 100% 100% )
INEOS Aromatics Limited UK Sales company Ordinary 100% 100% ¢
INEOS World-Wide Technical Services Limited” UK Licensing services Ordinary 100% 100% )
INEOS Aromatics Holding Company USA Holding company Common 100% 100% 3)

125



INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2025

6 INVESTMENTS (continued)
6(a) Investments in subsidiary undertakings (continued)
Class of Registered
Country of shares Ownership  Ownership office
Company incorporation* Principal activity held 2025 2024 reference
Production of purified Member
INEOS Zhuhai Chemical Company Limited® China terephthalic acid and interast 91.90% 91.90% (60)
; paraxylene
INEOS Aromatics Indonesia Holdings Ltd USA Holding company Common 100% 100% (58)
. Production of purified
INEOS Aromatics Belgium NV Belgium terephthalic acid and Ordinary 100% 100% (65)
paraxylene
INEOS Aromatics Belgium Holdings LLC USA Holding company Common 100% 100% 3)
Production of purificd
PT INEOS Aromatics Indonesia Indonesia terephthalic acid and Ordinary 100% 100% (69)
paraxylenc
PT INEOS Aromatics Trading Indonesia Indonesia Trading company Ordinary 100% 100% (69)
INOVYN Limited® UK Holding company Ordinary 94.9% 94.9% 35)
INOVYN Holdings Limited® UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Finance Limited UK Holding company Ordinary 94.9% 94.9% 35)
INOVYN Group Treasury Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Europe Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Norge AS Norway M“”“f"“’::;e;’\fléhem‘“'s Ordinary 94.9% 94.9% (36)
INOVYN Sveri Manufacture of chemicals . o o
verige AB Sweden and PVC Ordinary 94.9% 94.9% (37)
INOVYN Newton Aycliffe Limited UK " Non-trading Ordinary 94.9% 94.9% 35)
INEOS Newton Aycliffe Trustees Limited UK Pension trustee Ordinary 94.9% 94.9% 39
INOVYN Services Limited UK ‘Service company Ordinary 94.9% 94.9% 35
INOVYN Enterpriscs Limitcd UK Extraction and supply of oy ;000 94.9% 94.9% (35)
brine and water
INOVYN ChlorVinyls Holdings Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN Newco 2 Limited UK Holding company Ordinary 94.9% 94.9% (35)
INOVYN ChlorVinyls Limited UK Ma"“f"c;:f];’\f,éhcm'cals Ordinary 94.9% 94.9% 35)
. _— Manufacturc of salt and . o o
INEOS Entcrpriscs Group Limited UK sulphur chemicals Ordinary 94.9% 94.9% 35)
Keuper Gas Storage Limited UK Gas storage Ordinary 94.9% 94.9% (35)
INEOS Chlor Atlantik GmbH Germany Non-trading Ordinary 94.9% 94.9% (38)
INOVYN Americas Inc USA P“'Chifex‘i‘i:ssa]e of  Ordinary 94.9% 94.9% (39)
INEOS Chlor Trustees Limited UK Pension trustee Ordinary 94.9% 94.9% 35)
'INEOS Vinyls UK Ltd® . UK Non-trading Ordinary 94.9% 94.9% (35)
INEOS Vinyls GmbH & Co KG Germany Holding company Ordinary 94.9% 94.9% (38)
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INEOS QUATTRO HOLDINGS LIMITED
NOTES TO THE COMPANY FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2025

6 INVESTMENTS (continued)
6(a) Investments in subsidiary undertakings (continued)
Class of Registered
Country of shares Ownership  Ownership office
Company incorporation* Principal activity held 2025 2024 reference
INOVYN Schkopau GmbH Germany Non trading Ordinary 94.9% 94.9% (38)
INOVYN Sales GmbH Germany Non trading Ordinary 94.9% 94.9% (38)
EVC Pension Trustees Limited UK Pension trustee Ordinary 94.9% 94.9% (35)
INOVYN Energy Limited UK Holding company Ordinary 94.9% 94.9% 39
Kerling Newco 1 Limited UK Holding company Ordinary 94.9% 94.9% 35)
Kerling Newco 2 Limited UK Holding company Ordinary 94.9% 94.9% 35)
INOVYN Deutschland GmbH Germany Ma"“f“:‘:;e]f\f,éhem‘““ Ordinary  94.9% 94.9% 38)
INOVYN Espana S.L. Spain Manufacture of chemicals ¢ o0 04,99 94.9% (40)
and PVC
INOVYN Osterreich GmbH® Austria Sales office Ordinary 94.9% 94.9% @n
INOVYN Bclgium SA. Belgium Manufacturc of chemicals ~ Ordinary 94.9% 94.9% 42)
INOVYN Olefines France SAS. France 0‘”"“:;;{;"“""“" Ordinary  94.9% 94.9% “3)
INOVYN Portugal Lda - Portugal Salcs office Ordinary 94.9% 94.9% 44
INOVYN Trade Services SA Belgium Purchaseand resale of ¢ iy 94.9% 94.9% (42)
chemicals
INOVYN Manufacturing Belgium SA Belgium Ma"““:;:;’éé““‘“'““'s Ordinary 94.9% 94.9% (42)
INOVYN France SAS France Manufacture of chlorine o oo 94,99 94.9% 3)
products
INOVYN Italia S.p.A. Ttaly Commercial services Ordinary 94.9% 94.9% (45)
INOVYN Produzione Italia S.p.A Ttaly Manufacture of chemicals  Ordinary 94.9% 94.9% (46)
INOVYN Quimica Espana S.L. Spain Waste treatment Ordinary 94.9% 94.9% (40)
Vinyloop Ferrara S.p. A Ttaly PVC Recycling Ordinary 0% 94.9% 45)
Limited
TTE Training Limited. UK Training company by 100% 100% (48)
Guarantee
- Limited
TTE Apprenticeship Training Agency Limited UK Apprenticeship company by 100% 100% (48)
Guarantee
INEOS Vinyls Holding (Dcutschland) GmbH® Germany Holding Company Ordinary 94.9% 0% 3%)
INEOS Norway Finance Ireland Limited Ireland Securitisation vehicle n/a n/a n/a (CH))
* The country of incorporation is mainly aligned with the principal place of business.
# Shares held directly by INEOS Quattro Holdings Limited. All other subsidiaries listed are held indirectly.
(a) In the process of being liquidated.
(b) Portion of ownership interests held by non-controlling interests is 8.1%.
(c) Portion of owncrship intcrests held by non-controlling interests is 5.1%.

(d) The company was dissolved in September 2025.
(e) The company was sold in January 2025.

(6] The company was acquired in May 2025.

(h) The company was dissolved in March 2026.

b Audit exemption. Subsidiaries claiming exemption from audit under section 479A Companies Act 2006.

The registered office addresses of the investments referenced in this table can be found in page 76 in note 12(c) Registered
office addresses of investments in the consolidated financial statements of INEOS Quattro Holdings Limited.
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7 DEBTORS
2025 2024
€k
Amounts falling due within one year
Group relief balance owed by group undertakings ...........ccooveeevvieviivnnnneninnnee. 2119 2235
211.9 223.5
8 TRADE AND OTHER PAYABLES
2025 2024
€k
Amounts owed to group undertakings.........cccceuevierieriniierinenenene e 57.1 57.1
57.1 57.1
9 CAPITAL AND RESERVES
Share capital
As at 31 As at 31
December December
2025 2024
€k
200,100 (2024: 200,100) issued and fully paid Ordinary shares (pounds sterling)
of £1.00 (2024: £1.00) €ach.......cccoocviiiiiiiiiiiiiiecceece e 2754 275.4
4 (2024: 4) issued and fully paid Ordinary shares (Euro) of €1.00 (2024: €1.00)
CACK. . e ettt e re e nres - -
275.4 2754

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 from time to time and are entitled to one
vote per share at meetings of the Company.

Dividends
No dividends were declared and paid during the year (2024: €nil).
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10 ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The immediate parent company of the Company is INEOS Industries Holdings Limited.

The ultimate parent undertaking of the Company is INEOS Limited, a company incorporated in the Isle of Man. The
directors regard Mr J A Ratcliffe as the ultimate controlling party by virtue of his majority shareholding in INEOS
Limited. :

The smallest group in which the results of the Company are consolidated is that headed by INEOS Quattro Holdings
Limited. The largest group in which the results of the Company are consolidated is that headed by INEOS Industries
Limited. Copies of the financial statements can be obtained from the Company Secretary at the registered office:
INEOS Industries Limited, Hawkslease, Chapel Lane, Lyndhurst, Hampshire, SO43 7FG.

11 ACCOUNTING ESTIMATES AND JUDGEMENTS

The Company prepares its financial statements in accordance with FRS 101, 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 involves a significant degree of judgement. The following area is
considered to involve a significant degree of estimation.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the reporting period
that may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year, are discussed below.

Carrying value of investments

Management judgement is required to determine whether an indicator of potential impairment exists in relation
to the Company’s investments. The directors have identified challenging trading conditions in all regions in which
the Group operates as indication of impairment as they put downward pressure on price and margins and carried
out a full impairment review by comparing the carrying amount of the investment against the recoverable amount,
being the value in use. This exercise did not indicate any impairment and based on the significant level of headroom,
no reasonable possible change in estimate could result in the recoverable amount being lower than the investment
carrying amount.

12 SUBSEQUENT EVENT

In March 2026, the Company received an incremental equity funding from its shareholders of €200,000 thousand.
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