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Bibby Trade Services Limited

Directors' Report for the Year Ended 31 December 2015

The Directors present their report and the financial statements for the year ended 31 Decomber 2018,

Directors of the Company

The Directors who held office during the year were as follows:

Edward Jjames Winterton (appointed 3 August 2018)

David John Postings (appointed 3 August 2018)

lan Stuart Ramsden {appointed 3 August 2018)

Steven Vears Robinson (appointed 3 Angust 2018)

Stephen George Rose (appointed 3 August 2018)

Ian Downing

Philip Anthony Taobin (resigned 3 August 2018)

Kashif Syed Ahmad (appointed 1 January 2018 and resigned 3 August 2018)

Directors' labilities

The Company has made qualifying third party indemnity provisions for the benefit of its directors which were in
place during the year and remain in force at the date of this report.

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing
the financial statements. Further details regarding the adoption of the going concern basis can be found in the
Accounting Policies statement in the Notes to the Financial Statements.

Disclosure of information to the auditors

Each Director has tsken steps that they ought to have taken as a Director in order to make themselves aware of
any relevant andit information and to establish that the Company's auditor is aware of that information. The
Directors confirm that there is no relevant information that they know of and of which they know the auditor is
unaware, This confirmation is given and should be interpreted in accordance with the provisions of 5418 of the
Companies Act 2006.

Small companies provision statement
This report has been prepared in sccordance with the small companies regime wnder the Companies Act 2006,

Approved by the Board on 21 May 2019 and signed on its bekaif by:

7
Company secretary
Duty puthorised gignatory
?\g\:yn%?or;. aCo. lManagemant)
{rited. SECRETAR
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Bibby Trade Services Limited

Directors' Responsibilities Statement

The Dircctors are responsible for preparing the Annual Report and the fivancial stalements in sccordance with
applicable law snd regulations.

Company law requires the Directors te prepare finencial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including Financial
Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland', Under
company law the Diractors must not approve the financial statements unless they are satisfled that they give a
true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period.
In preparing these financial statements, the Directors are required 10:

»  select suitable accounting policies and apply them consistently;

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

» prepare the financial statements on the going concern basis uniess it is inappropriate to presume that the
Company will continye in business.

The Directors are responsible for keeping adequate acoounting 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 stetements 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 iregularities,
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Bibby Trade Services Limited

Independent Anditor's Report to the members of Bibby Trade Services Limited

Report on the andit of the financiai statements

Opinion
In our opinion the financial statements of Bibby Trade Services (the ‘Company’):

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

» have been properly prepared in eccordance with United Kingdom Genersally Accepled Accounting Practice
including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland"; and

+ have been prepared in accordance with the requirements of the Companies Act 2006,

We have audited the financial statements which comprise the Statement of Income and Retained Eatnings, the
Balance Sheet and the related notes 1 to 15, The financinl reporting framework that has been spplied in their
preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice) including FRS 102 "The Financial Reporting Standard appiicable in the UK and Republic
of Ircland’,

Basis for opinion
We conducted our audit in accordance with Intemational 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 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') Ethical Standard, and
we have fulfilled our other ethical responsibilities in accordance with these requircments. We believe that the
andit evidence we bave obiained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We are required by 1SAs (UK) to repart in respect of the following matters where:

= the directors” use of the going concern basis of accounting in preparation of the financial statements is not
appropriate; o

* the directors have not disclosed in the financial statements any identified material uncertrinties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for issue.

We have nothing to report in respect of these matters.

Other Information

The directors ars responisible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor’s report thereon. Our opinton
on the financial statements does not cover the other information and, except 1o the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statemenis or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencics or apparent material misstatements, we are requived to determine whether there is 8 material
misstatement in the financinl statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.
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Ribby Trade Services Limited

Independent Auditor's Report to the members of Bibby Trade Services Limited
(continued)

‘We have nothing to report in respect of these matters,

Respouasibilitics of directors

As explained more fully in the directors’ responsibilities statement, the direciors gre responsible for the
preparation of the financial statements and for being satisfied that they give & wue and fair view, and for such
internal control as the directors determine i3 necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial stetements, the divectors are responsible for assessing the company’s ability to
continue ns a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or 1o cease operations, or
have no realistic alternative it to do so.

Anditor's responsibilities for the audit of the financial statements

QOur objectives are to obtain reasonable assurance about whether the {inancial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issuc an auditor's report that includes our
opinion. Reasonsble assurance is a high level of assurance, but s not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it existy. Missiatements can arise
from fraud or ervor and are contidered 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 staternents.

A further description of our responsibilities for the audit of the financia! statements is Jocated on the Financial
Reporting Council's website at: www.fre.org.ul/anditorsresponsibilities. This description forms pant of our
auditor's report.

Report ou ather Jepal and regulatory requiremends

Opinios on other matier prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit

+ the information given in the Directors’ Report for the financial year for which the financial statetnents ere
prepared is consistent with the financial ststements; and

« the Directors’ Report has been prepared in accordance with applicable legal requirements.
In the light of the knowledge and understanding of the company and ita environment obtained in the course of
the audit, we have not identified any material misstatements in the Directors® Repart.

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 opinlon:

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

» the financial statements are not in agreement with the accounting records and returns; or
= certain disclosures of Directors' rermuneration specified by law are not mede; or
+ we have not received all the information and explanations we require for our audif; or

+ the Directors were not entitied to prepare the financial statemenis in accordance with the small companies
regime and take advantage of the small companies exemption in preparing the Directors’ Report or from the
requirernent to prepare a Strategic Report.

We have nothing to report in respect of these matters.
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Bibby Trade Services Limited

Independent Audifor's Report to the members of Bibby Trade Services Limited
(continued)

Use of our report

This report is made solely o the Company's tembers, as & 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 mutters we are required to state {0 them in an auditor’s report and for no other purpose. To the fuilest
extent permitted by law, we do not accept or assume responsibility to anyone other then the Company and the
Company’s members as a body, for our audit work, for this repert, or for the opinions we have formed.

Martin Watson ACA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP,

Statutory Auditor

Liverpool

United Kingdom

21 May 2019
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Bibby Trade Services Limited

Statement of Income and Retained Earnings for the Year Ended 31 December 2018

2018 2017
Note £ £
Turnover 2,196,449 2,547 976
Cost of sales {957,56%) (971,563)
Operating profit 3 1,233,880 1,576,413
Other interest receivable and similar income 5 2307 -
Interest payeble and similar charges 6 (517,983) {369,950)
Profit befors tax 723,204 1,206,463
Taxation 7 - -
Profit for the financial year 723,204 1,206,463
Retained earnings brought forward 4,743,521 3,942,058
Dividends paid __(500,000) {#05,000)
Retained eamings carried forward 4,966,725 4,743 521

The notes on pages 9 to 16 form & integral part of these financinl staternents.
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Bibby Trade Services Limited

(Registration number:; §3530463)
Balaoce Sheet as at 31 December 2018
2018 2m7
Note 1 £

Current assets
Debtors 8 17,820,572 15,789,485
Cash at bank and in hand 1,239,637 $09,210

19,060,209 16,598,695
Creditors: Amounts falling due within one year 10 (1,774,935) (366,793)
Taotsl assets less current liabilities 17,285,214 16,231,902
Creditors: Amounts falling due after more than one year 10 {9,118,549) (8,288,381)
Net asseis 8,166,725 7,943,521
Capital and reserves
Called up share capital 1 3,200,000 3,200,000
Retained earnings 4,966,725 4,743 521
Sharchoiders' funds 8,166,725 7.943.521

The financial statements have been prepared in accordance with the provisions epplicable to companies subject
to the small companies® regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

Approved and autharised by the Board on 21 May 2019 and signed on its behalf by:

The notes on pages 9 to 16 form an integral part of these financial statements.
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Bibby Trade Services Limited

Notes to the Financisit Statements for the Year Ended 31 December 2018

1 Geperal information

Bibby Trade Services Limited is a private company limited by shares and incorporated in England, registration
number 035304463, The address of its registered office is 105 Duke Street, Liverpoo], £.1 8JQ.

The Company is a wholly-owned subsidiary of Bibby Financial Services UK Limited. Bibby Financial Services
Limited is the parent of the smaliest group for which consolidated financiel statements are drawn up of which
the Company is a member. The registered office of all parent companies is 105 Duke Street, Liverpool, L1 5JQ.

These financial statements were authorised for issue by the Board on 21 May 2019,

2 Accounting policies

Summary of significant accounting policles and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Statement of complignce

The financinl stalements have been prepered in accordance with the small entities regimes of both the
Companies Act 2006 and FRS 102 *The Finumciut Reporting Standard Applicable in the UK and Republic of
Ireland’.

Basis of preparation
The financial statements have been prepared under the historical cost convention.

The primary ¢conemic environment in which the Cotupany operates is governed by the Great British Pound, its
functional currency. As such the Cowpany financial statements have been prepared in this currency,

Going coneern
The financial statements are prepared on a going concern basis.

In reaching their view on the preparation of the financial statements on a going cohcern basis, the Directors are
required to consider whetker the Company can continue in operational existence for the foreseeable firture. The
coatinuing uncertain economic conditions present incremsed risks for ell businesses, In response to such
conditions the Directors have carefully considered these risks, including en assessment of any uncertainty on the
viability of the Company’s business model and the extent to which they may affect the preparation of the
financial statements on a going concorn basis.

Based on this assessment, the Directors consider that the Company maintains an appropriate level of capital and
liquidity, sufficient to mest the demands of the business and the requitements which might arise in siressed
circumstances. The Company remains compliant with all banking covenants,

In addition, the Company’s assets are assessed for recoverability on 2 regular basis and provision is made where

appropriate. The Directors consider that the Company is not exposed 10 losses on these assets which would
affect their decision to adopt the going concern basis.
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Bibby Trade Services Limited

Notes to the Financial Statements for the Year Epded 31 December 2018 (continned)

2 Accounting policies (continued)

Reveaue recognition

Turnover represents service charges to clients pet of value added tax. Service and other income is measwred at
the fair value of consideration rectived or receivable and is recognised when services are delivered, and when it
is probable that future economic benefits will flow to the entity.

Foreiga corrency transactions and halances

Foreign currency transactions are translated into functional currency using the exchange rale prevailing at the
date the transaction took place. Monetary assets and liabilities denominated in foreign currencies at the reporting
date are translated inio the functional cutrency at the closing rate at the reporting date and any exchange
difference is included in profit or loss,

Leases
Operating lease rentals are charged to profit or loss on a straight line basis over the lease term,

Tax
Tax for the period comprises current tax.

The current income tax charge is calculated on the basis of tax rates and laws that heve been enacted or

substantively enacted by the repotting date in the countries where the Company operates and geterates taxable
income.

Financial instruments

The Company has considered the provisions of FRS 102 Section 11 'Basic Financial [nstruments' and Section 12
'Other Financial Instruments Jssues' in accounting for its financial instruments,

Classification

Financial assets and liabilities are recognised when the Company becomes party to the contractual provisions of
the financial instrument. The Company holds basic financial instumenis only, which comprise cash and cash
equivalents, trade and other debtors, and trade and other creditors.

Financinl asset and Hability debt instruments arc classified as basic financial instrutents where they meet ajl of
the following conditions:

{A) Returns to the holder are (i} & fixed amount, or (ii) 2 fixed rate of retumn over the life of the instrument; or
(iif} a varisble retumn that, throughout the life of the instrument, is equal to & single referenced quoted or
observable interest rate; or (iv) soms combination of such fixed rate and variable rates, providing that both rates
are positive;

(B) There js no contractual provision that could, by jts terms, Tesult in the holder losing the principal amount or
any interest attributable to the current peried or prior periods;

{C) Contractual provisions that permit the issuer to prepay & debt instrument or permit the holder to put it back
to the issuer before maturity are not contingent on future events, other than 1o protect: (i) the holder against the

credit deterioration of the issuer, or a change in control of the issuer; or (ii) the holder or issuer against changes
in retevant taxation or law; and

(D) There are no conditional returns or repayment provisions except for the variable rate return described in (A)
and prepayment provisions described in (C).
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Bibby Trade Services Limited

Notes to the Financial Statements for the Year Ended 31 December 2018 (continued)

2 Accounting policies (continued)

Recognition and measurement

Financial assets, classified as basic financial instruments are ¢ash and cash equivalents and trade and other
debtors, Financial liabilities, classified as basic financial instruments are trade and other creditors, including
loans and barrowings. All specific recognition and measurement policies of each component are presented in the
individuel policies below.

Equity instruments are classified in accordance with the substance of the contractual agreement. An equity
instrument is any contract that evidences a residual interest in the assets of the Company afler deducting all of
its liabilities. Equity instruments issued by the Company are recorded st the fair value of the cash or other
resources received or receivable, net of direct costs of issuing the equity instruments,

Impairment of financial assels

The Company assesses whether there is objective evidence that any trade or other deblor may be impaired. A
provision for impainment is established when the objective evidence that the Company will not be able to collest
all amounts due according to the original terms of the debtor. The amount of the provision is the difference
between the asset's carrying amount and the present value of the estimated future cash flows, discounted at the
effective intetest rate. The amount of the provision is recognised immediately in profit or Joss.

Cash at bank and in hand
Cash and cash equivalents comprise on call deposits subject to low risk of changes in valuation.

Trade debtors
Trade debtors represent advances to clients net of impairment provisions, They are recognised initially at the
tramsaction price and subsequently measured at amortised cost using the effective interest method, less provision
for impairment,

Trade creditors

Trade creditors are obligaticns o pay for goods or services that have been acquired in the ordinary course of
business from suppliers, Amounts payable are classified as current liabilities if the Company does not have an
unconditiona! right, at the end of the reporting period, 1 defer settiement of the creditor for at least twelve
months after the reporting date, If there is an unconditional right to defer settlement for at least twelve months
after the reporting date, they are prescnted as non-current liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost.
Borrowings

Laans and borrowings are recognised initially at the transaction price and swbsequently measured st amortised
cost using the effective interest method.

Share capital

Ordinary shares are classified as equity, Equity instruments are measured at the fair value of the cash or other
resgurces received or receivable, net of the direct costs of Issuing the equity insguments,
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Bibby Trade Services Limited

Notes tu the Financial Statements for the Year Ended 31 December 2018 (contimued)

2 Accoanting policies (continued)

Retirement benefity

The Company is 2 member of the Bibby Line Group Limited Defined Benefit Pension Scheme. The scheme was
closed 0 new entrams from 1 April 2000 and closed to future sccruals for existing members fram 30 September
2011. The Company is unable to identify its share of the underlying assets and lisbilities of the scheme on a

cansistent and rcasonable basis. As a result, the Company accounts for the scheme as if it were defined
contribution,

The Company pays coniributions fo other publicly or privately edministered defined contribution pension
insurance plans on a contractual basis,

Under all pension schemes accounted for as defined contribution the amounts that become payable during the
financial year are recognised in profit or loss. Differences between contributions payable during the financial
year and contributions actually paid are shown as either accruals or prepayments in the balance sheet.

Chitical accounting policies and key souvces of estimafion uncertainty

The critical judgement that the Directors have made in the process of applying the Compmmy's accounting
policies and that has the most significant effect on the amounts recognised in financial statements is within the
impairment of financial assets. in considering indications of impairment the Directors consider a number of
qualitetive and quantitative factors including but not limited to measurement and veluation of asset and client
provided security, general debtor days, and other market led intelligence.

3 Operating profit

Artived st after charging
2018 2017
£ £
Impairment of financial assets 160,609 223,637
Operating lease expenses 38,380 38,328
Auditor’s remuneration 7,000 6,600

4 Stoffl numbers

The average number of persons employed by the company during the year, analysed by category was as follows;

2018 2017
No. No.
Administration and support 23 21
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Bibby Trade Services Limited

Noies to the Financial Statements for the Year Ended 31 December 2018 (continued)

5 Other interest recelvable and similar income

2018 m7
£ £
Interest income on bank deposits 2,307 -
6 Toterest puyable and similar charges
2018 2017
£ £
Interest on bank overdrafts and borrowinps 511,998 344,470
Interest payable on loans from group undertakings 5,985 25,480
517,983 369,950

7 Taation
Tax charged

The tax on profit before tax for the year is lower than the standard rate of corporation tax in the UK (2017 -

lower than the standard rate of cotporation tax in the UK) of 19% (2017 - 19.25%).
The differences are reconciled below:

2018 0m7
£ £
Profit before tax 723,204 1,206,463
Corporation tax at standard rate 137,409 232244
Tax decrease from claims to UK loss relief from other subsidiary
undertakings of the uitimate parent undertaking {137,409) (232,244)
Total tax charge/(credit) for the ysar - -
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Bibby Trade Services Limited

Notes to the Financial Statements for the Year Ended 31 December 2018 (continued)

8 Debtors
2018 2017
2 £
Trade debtors 17,620,183 13,521,634
Amounts owed by group undertakings - 2,044,613
Other debtors 200,389 223,238
17,820,572 15,789.485
9 Cash at bank and in hand
2018 2017
£ £
Cash at bank 1,239,637 309,210
10 Creditors
2018 07
£ £
Due withio ose year
Trade creditors 31,368 42,684
Amounts due to group undertakings 1,434,466 -
Social security and other taxes 110,524 154,476
Acecrued expenses 198,577 169,633
1,774,935 366,793
Due afier ome year
Loans and borrowings 9,118,549 8,288,381

The company has 8 multi~currency overdraft and revolving credit facility with matarity in 2020 end canmying
interest at variable rates above interbank rates. The facilities are secursd againgt the client advance book,
floating charge over the remaining assets of the company and garent guarantes.
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Bibby Trade Services Limited

Notes to the Financial Statements for the Year Ended 31 December 2018 (continued)

11 Called up share capital

Allotted, called up and fully paid shares

2018 2017
No. £ No. £
Ordinary shares of £1 each 3,200,000 3,200,000 3,200,000 3,200,000

12 Pension and other schemes
Defined benefit pension schemes
The Company is 8 member of the Bibby Line Group Limited Defined Benefit Pension Scheme. The principat

employer of the Scheme has recognised the full deficit in the Scheme and makes contributions in line with &
schedule of contributions agreed with the Trustees of the pension scheme,

A Scheme deficit of £3,215,000 (2017: £2,206,000) is noted in the financial statements of the principal
empioyer, Bibby Line Group Limited. In being unable to identify its share of the underlying assets and liabilities
of the scheme, the Company accounts for the scheme as if it were defined contribution, however the scheme was
closed to new entrants in April 2000 and closed to future accrual for existing members in September 2011,

Defined contribution peasion scheme

There are no outstanding contributions payzble to publicly or privately administered defined confribution
pension plans at the balance sheet date.

13 Obligations under leases

Operating leages
The tatal of future minimum lease payments is as follows:
2018 2017
£ S
Not lator than one year 23,659 27495
Later than one year and not later than five years 47.377 18,137
71,036 45,632
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Bibby Trade Services Limited

Notes to the Financial Statements for the Year Ended 31 December 2018 (continued)

14 Financis] guarantee coniracts

The Company has provided £1,895,000 (2017: £1,876,000) of unpresented letters of credit to client suppliers.
Thesg guarantees have been issued by banks on behalf of the Company.

15 Related party transactions

The Company has taken advantage of the exempticn in FRS 102 from disclosing transactions with other wholly
owned members of the group controlled by its parent underiaking.
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