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Bibby Holdings Limited

Strategic Report for the Year Ended 31 December 2021

The Directors present their strategic report for the year ended 31 December 2021.
Principal activity

The principal activity of the Company is to act as a holding company for the two business units: Marine and Garic
{collectively the ‘Group”).

The Marine business unit has two operating divisions relating to the ownership and operation of floating
accommodation vessels (* Accommedation Services') and the ownership of walk to work vessels (‘ Walk to Work’)
a third business unit (Hydrographic Survey) entered into Administration on 3 April 2020.

Bibby Marine Limited is incorporated and headquartered in the United Kingdom and undertakes its operations
through a number of trading subsidiaries. The Accommodation Services division owns six vessels that operate in
international markets with branches registered in Australia, Sweden and Norway The Walk to Work business
owns two vessels servicing the renewables and oil and gas markets, predominantly in Europe with branches in
The Netherlands and Germany.

Garic has led the welfare and related plant hire market with exceptional service and ground-breaking innovations
for over 30 years with the principal activity being the hire and sale of welfare accommodation, modular buildings,
plant and storage products, tower lights, environmental solutions, wheel washing and site shelters.

Garic primarily serves the infrastructure sector. providing full site set up solutions, including transportation,
servicing and repair.

Review of the business — Marine
Key financial and other performance indicators for the Marine business were as follows:

Accommodation services (Maritime)

2021 2020

£000 £°000

Turnover 10,930 7.500
Operating profit/(loss) 1,850 (1,931)

The business had a successful year by taking advantage of increased activity in the market as well as deploying
vessels to act as additional accommodation as part of the Covid-19 “circuit breaker’ mitigations with all six vessels
working during the year. The Marine Management team considers the business to be well positioned to react
flexibly and quickly to any new opportunities and market improvement. Marine’s safety record continued to be
excellent and the focus on a strong safety culture will remain.

Walk to work
2021 2020
£°000 £°000
Turnover 14,949 16,467
Operating profit/(loss} 759 2,831

Turnover fell due to reduced utilisation of the vessel Bibby WaveMaster 1 during the first quarter of 2021.
Thereafter the vessel achieved strong utilisation and the business expanded its client base, maintained existing
contractual relationships and signed a new three-year deal with Total to secure at least 50% utilisation per year
from 2022. Our increasing market presence and reputation gives management confidence of strong utilisation
levels going forward. Bibby WaveMaster Horizon completed its second full year of service on a 10-year contract
on the Hohe See and Albatross offshore windfarms in the North Sea, performing in line with expectations.
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Bibby Holdings Limited

Strategic Report for the Year Ended 31 December 2021 (continued)

Review of the business — Marine (continued)

Hydrographic survey

2021 2020

£°000 £000
Turnover n/a 1,624
Operating (loss) / profit n/a (1.757

The hydrographic survey business was placed into administration on 3 Aprit 2020,

The coronavirus pandemic has resulted in the continnance of the additional measures introduced in 2020 to ensure
each vessel can operate in a covid-safe manner and to date operations have not been significantly interrupted. The
Marine business is continuing to ensure that the potential impact of the coronavirus is mitigated as much as
possible through the safe operation of the vessels and crew.

Marine’s consolidated pre-exceptional operating profit for the year was £2.6m (2020: £0.9m consoclidated loss)
and consolidated loss before tax was £0.5m (2020: profit £1.4m).

Review of the business - Garic

Key financial and other performance indicators for the Garic business were as follows:

¢  Turnover growth: 8% (2020: 2%)

s EBITDA: £10.8m (2020: £8.5m}

e EBITDA margin: 29% {2020: 25%)

¢  Operating profit margin: 15% (2020: 10%)

*  Hire fleet net book value: £24.3m (2020: £25.0m)

e Ratio of net external debt to EBITDA: 0.9 (2020: 1.6)
+  Shareholders’ funds: £14.1m (2020: £9.3m)

Turnover in the year to 31 December 2021 was 3% ahead of the previous year at £37.3m (2020: £34.6m). Total
hire and associated revenue increased by 10% in 2021 due to continued strong demand from our customers in
infrastructure contractor markets for our eco-welfare products. Our core infrastructure market enjoyed strong
growth as major projects delayed by the covid pandemic in 2020 started or scaled up during 2021. Demand for
our hire fleet and related service routines was boosted as we supported our customers in delivering safe site
operating procedures through the covid-19 pandemic.

Earnings before interest, tax, depreciation and amortisation (EBITDA) was 27% above the previous year at
£10.8m (2020: £8.5m) and operating profit of £5.6m was up by £2.2m (65%). This improved profitability was
driven by strong hire volumes that were delivered with no increase in our depot network, by cost efficiencies in
key operational functions and excellent asset utilisation throughout the year.

Fleet capital expenditure of just under £4m was in line with last year, reflecting supply chain constraints. Asset
investment in 2021 was again focused on the company’s core eco welfare products. The net book value of our
hire fleet fell slightly during the year.
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Bibby Holdings Limited

Strategic Report for the Year Ended 31 December 2021 (continued)

Review of the business — Garic (continued)

Strong trading, excellent working capital management and modest capital expenditure enabled a reduction in the
ratio of net external debt to EBITDA to 0.9 at the end of 2021 {2020: 1.6), with significant headroom against
available facilities,

Further details on the performance of the business units is given in their respective accounts.
Future developments

Details concerning future developments of each of the trading busin¢sses are disclosed within their own Financial
Statements.

Principal risks and uncertainties

The financial performance of the group is largely dependent upon each trading subsidiary performing in line with
expectations. Each business has its own board of directors with executive teams responsible for the day to day
management of that business. Each subsidiary within the group has established its own risk management
framework encompassing both financial and non-financial controls. The individual business boards are
responsible for managing those risks.

Further details concerning financial instruments and the principal risks and uncertainties of each business are
disclosed within their own Financial Statements as this entity is an intermediate none trading entity.

Bibby Holdings Limited holds the majority of the share capital in Bibby Ship Management (Eastern Europe) Ltd,
a company registered now in Russia. This entity is dormant and we have no intention for this entity to recommence
trading. The balance of equity is owned by the general manager, as required by local laws. There is no value in
these accounts associated with that entity. Apart from this the Group does not have any further direct exposure to
the Ukraine conflict. The indirect consequences through inflation are being felt throughout the world and while
an ongoing business risk, management do not consider this to be a principal risk to the Group.

Section 172 (1) statement

The directors have the duty to promote the success of the Company 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. As the Company is an indirect subsidiary of Bibby Line Group Limited all stakeholder
considerations are managed at a group level. Further details of policies in relation to the section 172 (1) duties can
be found in the Annual report and Financial Statements of Bibby Line Group Limited which may be obtained
from the Company Secretary at the registered office detailed on page 1.Garic Limited has its own s.172 (1)
statement which can be viewed in its accounts and on the Garic company website.

Employee Information

Bibby Holdings Limited (the parent) has no direct employees. During the year the subsidiary businesses provided
regular updates to colleagues with information relevant to them and invited feedback from colleagues on matters
of concern to them. Both businesses also produce an internal newsletter covering company initiatives, financial
performance and operational and health and safety matters. A colleague engagement survey was held during the
year by both Marine and Garic to supplement the regular formal and informal engagement with colleagues and
colleague-led working groups have been set up to take forward the opportunities identified by the survey.

The subsidiary businesses are committed to the full and fair consideration of all applications for employment
made by disabled persons, to continuing the employment of, and arranging training for, persons who become
disabled during their employment, and to enabling the training, career development and promaotion of disabled
employees.

Approved by the Board on 16 September 2022 and signed on its behalf by:
N Cﬁ

\k‘—‘—_ﬂ
Andrew Goody
Director

-

——

Page 4



Bibby Holdings Limited

Directors’ Report for the Year Ended 31 December 2021

The Directors present their annual report and the consolidated audited Financial Statements for the year ended 31
December 2021.

Directors of the Group
The directors who held office during the year and thereafter were as follows:

Jonathan Lewis
Susan Worden  (appointed 2 April 2021 and resigned 27 May 2022)
Andrew Goody (resigned 2 April 2021 and appointed 1 June 2022)

Dividends
No dividend was proposed during the year (2020 - nil).
Matters included in the Strategic Report

In accordance with 5.414C(11) of the Companies Act 2006, included within the strategic report is information
relating to future developments and the principal risks and uncertainties of the business, which would otherwise
be required by Schedule 7 of the 'Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008’ to be contained in the directors’ report.

As highlighted within the strategic report, specifically the s.172 statement, the directors have the duty to promote
the success of the Company for the henefit of stakeholders as a whole and remain conscious of the impact their
decisions have on employees, communities, suppliers, customers, investors and the environment. As the Company
is a direct subsidiary of Bibby Line Group Limited, all stakeholder considerations are managed at a group level.
Further details of policies in relation to the 5.172(1) duties can be found in the Annual Report and Financial
Statements of Bibby Line Group Limited which may be obtained from the Company Secretary at the registered
office detailed on page 1.

Brarnches outside the United Kingdom

The Maritime business has branches registered in Australia, Sweden and Norway. The Walk to Work business
has branches registered in The Netherlands and Germany.

Going concern

In carrying out their duties in respect of going concern, the Directors have carried out a review of the Group’s
financial position and cash flow forecast for a period of at least 12 months from the date of sighing these Financial
Statements. The forecast was based on a detailed review of revenue, expenditure and cash flows, taking into
account specific business risks and uncertainties about the economic environment and events in the wider
construction sector.

Garic:

The company’s strategy is to grow revenue and profit by investing in innovative, high quality and eco-friendly
welfare assets for hire to national, regional and local contractors working on rail, road, infrastructure and wider
construction projects. This is supported by delivering outstanding customer service, including on-site fleet
servicing. Future hire fleet investment will focus on the company’s growing range of eco welfare products.

The company has an ABL facility with HSBC UK Bank that expires on 25 February 2024. The ABL facility
comprises:

» arolling inventory facility secured on qualifying fixed assets; availability is based on the net book value and
net orderly liguidated value of the assets and capped at £25m (2020: £25m); £9.5m was drawn on this facility
at 31 December 2021 (2020: £18.5m);

+ arolling invoice discounting facility secured on the company’s debtor balances, capped at £7m (2020: £7m});
£1.5m was drawn on this facility at 31 December 2021 (2020: nil).

At 31 December 2021 the company owed £4.6m (2020: £6.2m) to Bibby Line Group Limited, all of which was
due in more than one year. Garic has sufficient headroom under these facilities following a very strong year.
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Bibby Holdings Limited

Directors’ Report for the Year Ended 31 December 2021 (continued)

Marine:

As described in the Strategic Report, the accommodation services business has had a successful year in 2021. In
addition to this, in October 2021 the business extended its £1.5m bank overdraft facility by another 12 months to
accommodate working capital cashflows related to mobilising contracts. HSBC have agreed to further extend the
facility to October 2023, providing continuing liquidity to the Marine business,

In the walk to work business, the Bibhy WaveMaster 1 vessel secured a three-year contract with Total ensuring
at least 50% utilisation per year from 2022 and expanded its client base in the short-term charter market. The
Bibby WaveMaster Horizon vessel completed its second operational year under a 10-year charter.

In February 2021 Bibby WaveMaster 2 Limited raised a Junior Loan note facility secured against the WaveMaster
Horizon vessel, realising £6.6m net proceeds to re-pay other existing debt obligations. In March 2021, the Marine
Group also restructured the Bibby WaveMaster 1 Limited loan facilities, extending the repayment profile to better
match the operating cashflows and economic life of the vessel.

Maintaining sustainable cash reserves in the longer term also relies on securing and delivering work in line with
forecast levels of activity. Enquiry and tendering levels and current win rates support the expectation of winning
the required work across the fleet. The growing renewables sector is offering longer-term contract opportunities
which WaveMaster [ has benefited from through the recent award of the Total contract. Cur forecasts for this
vessel and for the accommeodation services business necessarily rely on assumptions related to future contract
awards as well as work already contracted. The Marine Group has continued to focus on its cost-base to ensure
the business model is sustainable.

The Marine business has a low number of customers at any given time, which naturally concentrates the credit
risk of the business. Customers however are large corporates or state backed institutions and tend to pay to
predicable patierns. Management acknowledge this business risk and evaluate the credit risk when negotiating
new contracts.

Forecasts of future cash generation from both businesses have been prepared for the period of at least 12 months
from the date of signing these accounts. The forecasts take account of current and expected changes in the
commercial environment and include downside scenarios. The forecasts assume that debt facilities currently
provided will be maintained. Ongoing support for intercompany facilities, consisting of loans advanced and still
outstanding at the date of signing the accounts, has been confirmed by Bibby Line Group.

On the basis of the above approach, the directors have formed the judgement at the time of approving the financial
statements, that the Company and the Group have adequate resources to continue in operational existence for the
foreseeable future.

Ribby Holdings:

In order to manage liquidity risk the Group’s two principal business units prepare, weekly and monthly cash flow
forecasts, with the monthly forecasts looking forward for a rolling 12 month period. The key sensitivities are the
level of cash expected to be generated from future trading, the timing of future capital expenditure, and the debt
repayment profile. Capital expenditure commitments are at the discretion of the Directors.

Having made enquiries and considering the uncertainties referred o above, including the support required from
the ultimate parent company, the directors have concluded that there is 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 concemn basis in preparing the statutory financial statements. Further details regarding the
adoption of the going concern basis can be found in the Accounting Policies statement in Notes to the Financial
Statements.

Directors’ liabilities

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

Page 6



Bibby Holdings Limited

Directors’ Report for the Year Ended 31 December 2021 (continued)

Disclosure of information to the auditor

Each of the directors who held office at the date of approval of this Directors’ Report confirm that, so far as they
are each aware, there is no relevant audit information of which the company’s auditor is unaware; and each director
has taken all the steps that they ought to have taken as a director to make himself aware of any relevant audit
information and to establish that the company’s auditor is aware of that information. This confirmation is given
and should be interpreted in accordance with the provisions of s418 of the Companies Act 2006.

Approved by the Board on 16 September 2022 and signed on its behalf by;

Jeanette Hampson
Bibby Bros. & Co. {Management) Limited
Company Secretary

Duly Authorised Signatory

For and on behalf of

Bibby Bros. & Co. (Management)
Limited, SECRETARY
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Bibby Holdings Limited

Directors’ Responsibilities Statement

The Directors are responsible for preparing the Annual Report and the Financial Statements in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) including FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”. 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 Group and Parent company and of the profit or loss of the Group and parent company for that
period. In preparing these financial statements, the Directors are required to:

* select suitable accounting policies and apply them consistently:
* make judgments and accounting estimates that are reasonable and prudent;

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

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

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Group’s and Company’s transactions and disclose with reasonable accuracy at any time the financial position of
the Group and 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 Group and Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.
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Bibby Holdings Limited

Independent Auditor’s Report to the members of Bibby Holdings Limited
Opinion

We have audited the financial statements of Bibby Holdings Limited (the ‘parent company’) and its subsidiaries
(the ‘group’} for the year ended 31 December 2021 which comprise consolidated profit and loss account,
consolidated statement of comprehensive income, consolidated balance sheet, company balance sheet,
consolidated statement of changes in equity, company statement of changes in equity and notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS
102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

s give a true and fair view of the state of the group’s and of the parent company’s affairs as at 31 December
2021 and of the group’s profit for the year then ended.

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

¢ have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with [nternational 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 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 director's use of the going concem 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 the 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.

Other information

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

Independent Auditor’s Report to the members of Bibby Holdings Limited (cont.)

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

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2086

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

s 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

e the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In light of the knowiedge and understanding of the group and the parent company and their environment obtained
in the course of the audit, we have not identified material misstatements in the Strategic Report or the Directors’
Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires
us to report to you if, in our opinion;

s 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

e 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

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

Responsibilities of Directors

As explained more fully in the Directors’ Responsibilities Statement sef out on page 9, 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 concem, disclosing, as applicable, matters related to going concern and
using the going concem 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.
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Bibby Holdings Limited

Independent Auditor’s Report to the members of Bibby Holdings Limited (cont.)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an 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 the financial statements.

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. Based on our understanding of the group and the parent company, and its industry, we identified
that the principal risks of non-compliance with laws and regulations reiated to the UK tax legislation, pensions
legislation, employment regulation and health and safety regulation, anti-bribery, corruption and fraud. money
laundering, non-compliance with implementation of government support schenes refating to COVID-19, and we
considered the extent to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparation of the financial statements,
such as the Companies Act 2006.

We evaluated the directors” and management’s incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls) and determined that the principal risks were related
to posting manual journal entries, management bias through judgements and assumptions in significant accounting
estimates.

Our audit procedures were designed to respond to those identified risks, including non-compliance with laws and
regulations {irregularities) and fraud that are material to the financial statements. Qur audit procedures included
but were not limited to:

s Discussing with the directors and management their policies and procedures regarding compliance with laws
and regulations.

¢ Communicating identified laws and regulations throughout our engagement team and remaining alert to any
indications of non-compliance throughout our audit; and

s Considering the risk of acts by the group and the parent company which were contrary to applicable laws
and regulations, including fraud.

Our audit procedures in relation to fraud included but were not limited to:

¢+ Making enquiries of the directors and management on whether they had knowledge of any actual, suspected
or alleged fraud.

¢ Gaining an understanding of the internal controls established to mitigate risks related to fraud;

» Discussing amongst the engagement team the risks of fraud; and

¢ Addressing the risks of fraud through management override of controls by performing journal entry testing.

There are inherent limitations in the audit procedures described above and the primary responsibility for the
prevention and detection of irregularities including fraud rests with management. As with any audit, there
remained a risk of non-detection of irregularities, as these may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal controls.
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Bibby Holdings Limited

Independent Auditor’s Report to the members of Bibby Holdings Limited (cont.)

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at www.fre.org.uk‘auditorsresponsibilities. This description forms part of our

auditor’s report.
Use of the audit 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. Qur 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.

Tan Hedaon

Tim Hudscn (Senior Statutory Auditor)

for and on behalf of Mazars LLP

Chartered Accountants and Statutory Auditor
One St Peter’s Square

Manchester

Date: 16 September 2022
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Bibby Holdings Limited

Consolidated Profit and Loss Account for the Year Ended 31 December 2021

Note
Turnover 3
Cost of sales
Gross profit
Administrative expenses
Other operating income 4
Operating (loss) / profit 5
Profit on disposal of fixed assets J
Profit on disposal of subsidiary h]
Interest payable and similar
charges 6
Profit/(loss) before tax
Taxation 9

Profit/(loss) for the financial year

All results in 2021 relate to continuing operations.

Consolidated Statement of Comprehensive Income for the

Year Ended 31 December 2021

Profit/{loss) for the year
Foreign currency translation tosses

Total comprehensive expense for the year

Total comprehensive expense attributable to:

Owners of the company

Total Continuing  Discontinued
2021 2020 Operations Operations
£000 £000 £000 £000
63,164 60.230 58,606 1,624
(41,915) {45,212) (42,421) (2,781)
21,249 15,018 16,185 (1,167)
(13,258) (12.895) {12,305) (590}
292 376 376 -
8,283 2,499 4,256 (1,757}
100 91 91 -
- 5,507 - 5,507
(4,127) (4.400) (4,130) (270)
4.256 3,697 217 3,480
2G5 1,112 1,142 {30}
5,161 4,809 1,359 3.450
2021 2020
£000 £000
5,161 4,809
200 (71)
5,361 4,738
5,361 4,738
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Bibby Holdings Limited

Consolidated Balance Sheet as at 31 December 2021

(Registration number: 00989531)

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and tn hand

Creditors: Amounts falling due within one year

Net current assets

Total assets less current liabilities

Creditors: Amounts falling due after more than one year
Provisicns for liabilities

Net assets

Capital and reserves
Called up share capital
Retained earnings

Total equity

Nate

10

12

13

14

14
6

17

2021 2020
£000 £000
92,009 100,640
1,710 1.399
46,044 46,341
4,094 5,064
51,848 52,804
(16,772) (22.982)
35,076 29,822
127,085 130,462
(83,675) (93,190}
1,293 516
42,117 36,756
5,000 5,000
37,117 31,756
42,117 36,756

The financial statements of Bibby Holdings Limited were approved by the board of directors and authorised by

the Board on 16 September 2022. They were signed on its behalf by:

Andrew Goody

Director
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Bibby Holdings Limited

Company Balance Sheet as at 31 December 2021
(Registration number: 00989531)

29021 2020
Note £000 £000

Fixed assets
Investments 11 2,500 2,500

Current assets
Debtors 13 38,105 38,107
Cash at bank and in hand - -

38,105 38,107
Creditors: Amounts falling due within one year 14 (85) (85)
Net current assets 38,020 38,022
Total assets less current liabilities 40,520 40,522
Provisions for liabilities 16 - -
Net assets 40,520 40,522
Capital and reserves
Called up share capital i7 5,000 5,000
Retained earnings 35520 35,522
Total equity 40,520 40,522

The company has not presented its own profit and loss account as permitted by Section 408 of the Companies Act
2006.

The company has made a loss for the financial year of £2,000 {2020: loss of £12,000).

Approved and authorised by the Board on 16 September 2022 and signed on its behalf by:

Andrew Goody

Director
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Bibby Holdings Limited

Consolidated Statement of Changes in Equity for the Year Ended 31

December 2021

At | January 2021

Profit for the year
Other comprehensive income

Total comprehensive income

At 31 December 2021

At 1 January 2020

Loss for the year
Other comprehensive income

Total comprehensive income

At 31 December 2020

Share Retained
capital earnings Total equity
£000 £000 £000
5,000 31,756 36,756
- 5,161 5,161
- 200 200
- 5,361 5,361
5,000 37,117 42,117
Share Retained
capital earnings Total equity
£000 £000 £000
5,000 27,018 32,018
- 4,809 4,809
- @no g
- 4,738 4,738
5,000 31.756 36,756

Company Statement of Changes in Equity for the Year Ended 31 December

2021

At 1 January 2021

Loss for the year and total comprehensive expense

At 31 December 2021

At 1 January 2020

Loss for the year and Total Comprehensive expense

At 31 December 2020
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Share Retained
capital earnings Total
£000 £000 £000
5,000 35,522 40,522
- (2) (2)
5,000 35,520 40,520
Share Retained
capital earnings Total
£000 £000 £000
5,000 35,534 40,534
- (12) (12)
5,000 35,522 40,522




Bibby Holdings Limited
Notes to the Financial Statements for the Year Ended 31 December 2021

1 General information

Bibby Holdings Limited (‘the Company’) is a private company limited by shares incorporated in the United
Kingdom and registered in England and Wales. The address of its registered office and principal place of business
is 3rd Floor, Walker House, Exchange Flags, Liverpool, L2 3YL.

2 Accounting policies

Statement of compliance

These financial statements were prepared in accordance with Financial Reporting Standard 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland’ issued by the Financial Reporting Council.

Summary of significant accounting policies 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.

Basis of preparation

These financial statements have been prepared using the historical cost convention modified to include certain
items at fair value.

Bibby Holdings Limited meets the definition of a qualifying entity under FRS 102 and has therefore taken
advantage of the reduced disclosure framework available to it in respect of its separate financial statements.
Exemptions have been taken in relation to the presentation of a separate profit and loss account. key management
personnel disclosures and a cash flow statement.

Basis of consolidation

The consolidated financial statements consolidate the financial statements of the Company and its subsidiary
undertakings up to 31 December 2021.

A subsidiary is an entity controlled by the Company. Control is achieved where the Company has the power to
govern the financial and operating policies of an entity so as to obtain benefits from its activities.

The results of subsidiaries acquired or sold during the year are consolidated for the periods from or to the date on
which control passed.

Business combinations are accounted for under the purchase method., The accounting periods of subsidiary
undertakings are coterminous with those of the company.

All intra-group transactions, balances, income and expenses are eliminated on consolidation.

Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the Group. Non-controiling interests in the net assets of consolidated subsidiaries are identified
separately from the Group’s equity therein. Non-controlling interests consist of the amount of those interests at
the date of the original business combination and the non-controlling shareholder’s share of changes in equity
since the date of the combination.

Going concern

Forecasts of future cash generation from both businesses have been prepared for the period of at least 12 months
from the date of signing these accounts. The forecasts take account of current and expected changes in the
commercial environment and include downside scenarios. The forecasts assume that debt facilities currently
provided will be maintained. Ongoing support for intercompany facilities, consisting of loans advanced and still
outstanding at the date of signing the accounts, has been confirmed by Bibby Line Group.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

Going concern (continued)

On the basis of the above approach, the directors have formed the judgement at the time of approving the financial
statements, that the Company and the Group have 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 are set out in the Directors’ Report on p.5-6 of these financial statements

Revenue recognition

Revenue is recognised when the significant risks and rewards are considered to have been transterred to the
customer, and in the same period in which the assets or services are made available to customers. Revenue is
measured at the fair value of the consideration received or receivable and represents amounts for services
performed in the normal course of business, net of discounts and other sales-related taxes.

Long Term Contracts

Where the outcome of a long term contract can be estimated reliably, revenue and costs are recognised by reference
to the stage of completion of the contract activity at the balance sheet date. This is normally measured by the
proportion that contract costs incurred for work performed to date bear to the estimated total contract costs, except
where this would not be representative of the stage of completion. Variations in contract work, claims and
incentive payments are included to the extent that the amount can be measured reliably and its receipt is considered
probable. Where the outcome of a long term contract cannot be estimated reliably, contract revenue is recognised
to the extent of contract costs incurred where it is probable they will be recoverable. Contract costs are recognised
as expenses in the period in which they are incurred. When it is probable that total contract costs will exceed total
coniract revenue, the expected loss is recognised as an expense immediately,

Government grants

Government grants in respect of capital expenditure are credited to a deferred income account and are released to
profit over the expected useful lives of the relevant assets by equal annual instalments.

Finance income

Interest income is recognised when it is probable that the economic benefits will flow and the amount of revenue
can be measured reliably. Income is recognised using the effective interest method, which discounts estimated
future cash flows through the expected life of the financial asset to which the interest income is derived, so it is
net carrying amount on initial recognition.

Foreign currency transactions and balances

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies at the balance sheet date are reported at the rates of
exchange prevailing at that date.

The results of subsidiary undertakings who prepare their financial statements in foreign currencies are translated
at the average rates of exchange during the period and their balance sheets at the rates ruling at the balance sheet
date. Exchange differences arising on translation of the opening net assets, transactions entered into to hedge
certain foreign currency risks, results of overseas operations, and on foreign currency borrowings to the extent
that they hedge the group’s investment in such operations, are reported in other comprehensive income or
accumulated in equity (attributed to non-controlling interests as appropriate). All other exchange differences are
included in the profit and loss account.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

Tax

Current tax, including UK Corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet date,

A number of companies within the Marine business are members of the UK tonnage tax regime. UK tonnage tax
is an alternative method of calculating corporation tax profits by reference to the net tonnage of the ship operated.
The tonnage tax profit replaces both the tax adjusted commercial profit/loss of the relevant company and the
chargeable gains/losses made on the tonnage tax asset(s).

Deferred taxation is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a rnight
1o payless tax in the future have occurred at the balance sheet date.

The deferred tax assets and liabilities are not discounted, Deferred tax assets are regarded as recoverable and
recognised in the financial statements when, on the basis of available evidence, it is more likely than not that there
will be suitable taxable profits from which the future reversal of the timing differences can be deducted.

Timing differences are differences between the Group’s taxable profits and its resulis as stated in the financial
statements that arise from the inclusion of gains and losses in tax assessments in periods different from those in
which they are recognised. Deferred tax liabilities are recognised for timing differences arising from investments
in subsidiaries and associates, except where the Group is able to control the reversal of the timing differences and
it is probable that it will not reverse in the foreseeable future.

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

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and
the Group intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposes,
the resulting current or deferred tax expense or income is presented in the same compenent of comprehensive
income or equity as the transaction or other event that resulied in the tax expense or income.

Property, plant and equipment

Tangible assets are included at cost, less depreciation and any provisions for impairment,

Depreciation

Depreciation is provided on a straight line basis to write off the cost of tangible fixed assets, less
their estimated residual value, over their expected useful economic lives. Residual values are
calculated at the amount currently expected to be obtained on disposal, less costs of disposal.

The annual rates of depreciation are:

Asset class Depreciation rate
Fleet Varying rates between 5% and 20%
Furniture, fittings and equipment Varying rates between 4% and 20%
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

Impairment of fixed assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance sheet
date. If there is objective evidence of impairment, an impairment loss is recognised in profit or loss as described
below:

Non-financial assets

An asset is impaired where there is objective evidence that, as a result of one or more events that occurred after
initial recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an
asset is the higher of its fair value less costs to sell and its value in use. Value in use is calculated by consideration
of the future cash flows related to the assets. The judgments involved in these impairment reviews are set out in
the critical accounting judgments and key sources of estimation uncertainty on page 23.

Where indicators exist for a decrease in impairment loss, the prior impairment loss is tested to determine reversal.
An impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable value
does not lead to a revised carrying amount higher than the carrying value had no impairment been recognised.
Where a reversal of impairment occurs in respect of a cash-generating unit (CGU), the reversal is applied first to
the assets (other than goodwill) of the CGU on a pro-rata basis and then to any goodwill allocated to that CGU.

Financial assets

For other financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s
carrying amount and the best estimate of the recoverable amount. Debts are written off when there is no realistic
prospect of recovery. Specific provisions are made to reduce all impaired balances to their expected realisable
values. A further provision is made for losses not specifically identified, based on past experience, knowledge of
the Group’s exposure and other relevant factors. The charge for the year for bad debts is included in operating
costs.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an event
occurring after the impairment was recognised, the prior impairment loss is tested to determine reversal. An
impairment loss is reversed on an individual impaired financial asset to the extent that the revised recoverable
value does not lead to a revised carrying amount higher than the carrying value had no impairment been
recognised.

Investments

Investments are shown at cost less any provision for impairment.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and on deposit less overdrafts which are repayable on demand.

Inventaries

Stock is stated at the lower of cost and estimated selling price less costs to sell, which is equivalent to net realisable
value. Cost includes the direct cests of bringing the stock to its current condition and location, including
procurement, direct labour costs and attributable overheads where appropriate. Provision is made for obsolete and
slow moving stock where appropriate.

Trade payables

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if the Group does not have an
unceonditional right, at the end of the reporting period, to defer settlement 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 presented as non-current liabilities. Trade creditors are recognised initially at the
transaction price and subsequently measured at amortised cost using the effective interest method.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

Liabilities
Financial liabilities are classified according to the substance of the contractual arrangement entered into.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Group will be required to settle that obligation and a reliable estimate can be made of
the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the balance sheet date, taking into account the risks and uncertainties surrounding the obligation.
Where a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount
is the present value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the
amount of the receivable can be measured reliably.

Leases

Assets held under finance leases and other similar contracts, which confer rights and obligations similar to those
attached to owned assets, are capitalised as tangible fixed assets and are depreciated over the shorter of the lease
term and their useful lives.

The capital elements of future lease obligations are recorded as liabilities, with the interest elements being charged
to the profit and loss account over the period of the lease to produce a constant rate of charge on the balance of
capital repayments outstanding. Hire purchase transactions are dealt with similarly, except that assets are
depreciated over their useful lives.

Rentals under operating leases are charged on a straight line basis over the lease term, even if the payments are
not made on such a basis. Benefits received and receivable as an incentive to sign an operating lease are similarly
spread on a straight line basis over the lease term, except where the period to the review date on which the rent is
first expected to be adjusted to the prevailing market rate is shorter than the full lease term, in which case the
shorter period is used. Rental income from operating leases is recognised on a straight line basis over the term of
the relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised on a straight line basis over the lease term.

Financial instruments

The Group has elected to apply the recognition and measurement provisions of Section 11 ‘Basic Financial
Instruments’ and Section 12 “Other Financial Instruments Issues’ of FRS 102 to all of its financial instraments.

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual
provisions of the instrument, and are offset only when the Group currently has a legally enforceable right to set
off the recognised amounts and intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneocusly.

All financial assets and liabilities are initially measured at transaction price {(including transaction costs}), except
for those financial assets classified as at fair value through profit or loss, which are initially measured at fair value
{which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a
financing transaction. If an arrangement constitutes a financing transaction, the financial asset or financial liability
is measured at the present value of the future payments discounted at a market rate of interest for a similar debt
instrument. Debt instruments that are classified as payable or receivable within one year on initial recognition and
which meet the above conditions are measured at the undiscounted amount of the cash or other consideration
expected to be paid or received, net of impairment.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

3 Critical accounting judgments and key sources of estimation uncertainty

In the application of the Group’s accounting policies the directors are required to make judgments, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

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

Key sources of estimation uncertainty

Tangible fixed assets
Assessing indicators of impairment of property, plant and equipment and intangible assets - Marine

In assessing whether there have been any indicators of impairment associated with the Group's property, plant
and equipment and goodwill, the directors have considered both external and internal sources of information such
as asset market values, changes in technological, economic and legal environments, evidence of obsolescence or
physical damage of assets and any changes in economic performance of assets. The carrying value of the Marine
Group’s property, plant and equipment at 31 December 2021 is £65 383k (2020: £73 ,521k).

Fleet residual value - Marine

Management consider the residual value of the vessels not to be material on the basis that the cost of dismantling
the asset is estimated to be equivalent to any value remaining in the vessel at the end of its life.

Depreciation of tangible assets — Garic

Determining the most appropriate useful economic life of tangible fixed assets hired to customers requires an
estimation of their useful life and residual value of disposal.

The useful economic life and subsequent depreciation charge and net book value are estimated by the directors
based on the historic useful life and residual value of each asset class with allowance made for the risk of technical
charge.

Critical judgments in applying Group’s acconnting policies

The critical judgments that the directors have made in the process of applying the Group’s accounting policies and
that have the most significant effect on the amounts recognised in the financial statements are discussed below.

Revenue recognition - Marine

In making its judgement, management considered the detailed criteria for the recognition of revenue from the
rendering of services set out in FRS 102 Section 23 Revenue and, in particular, whether the Group could reliably
measure the outcome of the transaction and determine the stage of completion.

Finance lease usset - Marine

The Marine business has applied an asset life of 20 years to the vessel, Bibby WaveMaster Horizon, which is
recognised as a finance leased fixed asset. The finance lease is for a period of ten years, with a nominal
consideration of €1 to repurchase the vessel at the end of the lease term. The vessel is being treated as a fixed
asset with a life of 20 years as in the judgement of the Directors, it is highly likely that the option to repurchase
the vessel will be exercised, given that the asset is expected to be operational for 20 years.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021

(continued)

3 Turnover

The analysis of the group's turnover for the year by class of business is as follows:

Maiine
Plant hire

The analysis of the group's turnover for the year by market is as follows:

UK
Rest of World

4 Other operating income

Amounts received under the CJRS
Other
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2021 2020
Total Total
£000 £000
25,879 25,591
37,285 34,639
63,164 60,230
2021 2020
Total Total
£0600 £000
45,242 36,263
17,922 23,967
63,164 60,230
2021 2020
Total Total
£000 £000
- 376
292 -
292 376




Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021

(continued)

§ Operating (loss)/profit
Operating profit/(loss) is stated after charging:

Depreciation expense

Foreign exchange losses

Operating lease expense - plant and machinery
Operating lease expense — other

(Profit) / loss on disposal of a subsidiary
(Profit) / loss on disposal of property, plant and equipment

6 Interests payable and similar charges

Interest on bank overdraft and borrowings

Interest on obligations under finance leases and hire purchase
contracts

Interest payable to group companies

Amortisation of debt issuance costs
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2021 2020
£000 £000
10,351 11,126
(1,468) (331)
1.873 1,731
767 724

- (5,507)
(100) {9
2021 2020
£000 £000

969 678
1,433 1,478
1,615 1,920
110 324
4,127 4,400




Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

7 Staff costs

The aggregate payroll costs were as follows:

2021 2020

£000 £000

Wages and salaries 16,852 16,528
Social security costs 1,241 1.454
Other pension costs 504 553
18,597 18,535

Directors’ emoluments in both the current and prior years were borne by fellow group undertakings and are not
recharged to the company.

The average monthly number of persons employed by the group {including directors} during the year, analysed by
category was as follows:

2021 2020
Total No. Total No.
Marine 48 33
Plant Hire 271 269
319 352
8 Auditor’s remuneration

2021 2020
£000 £000
Audit of these financial statements 8 ]

Audit of the financial statements of subsidiaries of the company pursuant to
legislation 112 107
120 115

Other fees to anditor
There were no other fees payable to the auditor in the year (2020 — same).
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

9 Taxation

Tax charged in the profit and loss account: 2021 2020
£000 £000

Current taxation

UK corporation tax 1 27

UK corporation tax adjustment in respect of prior periods 4 (20}

5 (4N

Foreign tax - 125

Foreign tax adjustment in respect of prior periods 185 -

Total current income tax 190 78

Deferred taxation

Deferred tax charge on pension scheme costs - 7

Arising from origination and reversal of timing differences (45) (763)

Effect of change in tax rate (1,076) (238)

Arising from previously unrecognised tax loss, tax credit or temporary difference

of prior periods 26 (196)

Total deferred taxation 1,095 (1,190)

Tax credit in the income statement (905) 2y

The tax on profit before tax for the vear is lower (2020 - lower) than the standard rate of corporation tax in the UK
of 19.00% (2020 — 19.00%).

The differences are reconciled below:

2021 2020

£600 £000
Profit before tax 4,256 3,697
Corporation tax at standard rate of 19% 809 702
Group relief surrendered for nil consideration (788) 977
Non-taxable expenses / (income) not deductible for tax purposes 427 (1,141)
Effect of foreign tax rates 94 3
UK deferred tax expense relating to changes in tax rates or laws (1,006) (237)
Adjustment for priot periods 215 {216
Other timing differences (656) 749
Total tax credit 905) {112
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021

(continued)

9 Taxation (continued)
Deferred tax

Group
Deferred tax assets and liabilities

2021

Accelerated capital allowances
Pensions

Other timing difterences
Trading losses

2020

Accelerated capital allowances
Pensions

Other timing differences
Trading losses

Company
Deferred tax assets and liabilities

2021

Accelerated capital allowances
Pensions

Other timing differences
Trading losses

2020

Accelerated capital allowances
Pensions

Other timing differences
Trading losses

note

note

13

nole

13

note

13

The current mainstream rate of corporation tax is 19%. It was announced in the March 2021 Budget that the main
corporation tax rate will increase to 25% from I April 2023. At the balance sheet date this rate changed has been
enacted and therefore the deferred tax has been recognised at the rates that are expected to be apply to the reversal

of the timing differences.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

10 Tangible assets

Group

Furniture,

fittings and
equipment Fleet Total
£000 £000 £000

Cost or valuation
At I January 2021 51,130 137,355 188,485
Additions 5.017 1,757 6,774
Disposals 4,281} - {4,281)
Foreign exchange movements - (5,288) (5,288)
At 31 December 2021 51,866 133,824 185,690
Depreciation
At 1 January 2021 23,973 63,872 87,845
Charge for the year 5,093 5,258 10,351
Disposals (3,854) - (3,854)
Foreign exchange movements - {661) (661)
At 31 December 2021 25212 68,469 93,681
Carrying amount
At 31 December 2021 26,654 65,355 92,009
At 31 Pecember 2020 27,157 73,483 100,640

Assets held under finance leases and hire purchase contracts
The net carrying amount of tangible assets includes the following amounts in respect of assets held under finance
leases and hire purchase contracts:

2021 2020
£ £
Plant and machinery 32.302 36,755

There are no tangible fixed assets held by the parent company.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
{continued)

11 Investments

Company
2021 2020
£000 £000
Investments in subsidiaries 2,500 2,500

The subsidiaries of the group are set out below. All parent companies of the trading businesses’ subgroups are
UK incorporated companies. All interests are in ordinary share capital {or the equivalent) with voting rights.

* interest not held directly by Bibby Holdings Limited

Company Name Country of Registered | % Equity Type of
Incorporation Office Share Business
Capital Held
1. Bibby Taurus Limited England & o 100% Holding company
Wales
2. Garic Limited England & o 100%* Design, fabrication and
Wales purchase of plant and
machinery for sale and
hire
3. Bibby Marine Limited England & o 100% Holding company for
Wales Bibby Line Group Ltd,
marine niche assets and
services
4. Bibby WaveMaster 1 England & o 100%* Ownership and operation
Limited Wales of a service operation
vessel
5. Bibby WaveMaster 2 England & o 100%* Ownership and operation
Limited Wales of a service operation
vessel
6. Bibby Marine Services England & o 100%* Holding company
Limited Wales
7. Bibby Marine Management | England & a 106%* Service activities
Limited Wales incidental to water
transportation
8. Bibby Marine Survey England & o 100%* Dormant
Services Limited Wales
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

11 Investments (continued)

9. Bibby Maritime Limited England & o 100%* Ownership and operation
Wales of floating
accommodation vessels
10.  Bibby Bergen Limited England & o 100%* Ownership and operation
Wales of floating
accommodation vessels
11.  Bibby Challenge Limited England & a 100%* Ownership and operation
Wales of floating
accommodation vessels
12.  Bibby Maritime Crewing England & a 100%* Provision of crew services
Services Limited Wales
13.  Bibby Maritime Nigeria Nigeria n 100%* In liquidation
Limited
14.  Bibby Progress Limited England & o 100%* Ownership and operation
Wales of floating
accommodation vessel
15.  Bibby Pioneer Limited England & a 100%* Ownership and operation
{previously Bibby Wales of floating
Renaissance Limited) accommodation vessels
16.  Bibby Stockholm Limited England & @ 100%* Ownership and operation
Wales of ﬂOﬂtng
accommodation vessels
17.  Bibby Ship Management® Russian 1 85.71%* Non-trading
(Eastern Europe} Federation

Registered offices:

a
P
n
}

3" Floor, Walker House, Exchange Flags, Liverpool, L.2 3YL, United Kingdom
Maritime House, 4 Brunel Road, Croft Business Park, Bromborough, CH62 3NY, United Kingdom

25 Adeyemo Alakija Street, Victoria Island, Lagos, Nigeria

1/2 Atarbekova str, 350062, Krasnodar, Krasnodar

N: The company is dormant and we have no intention for this entity to recommence trading. The balance of
equity is owned by the General Manager, as required by local laws. The Board are considering the most efficient
method to divest of this entity.

Bibby Taurus Limited has taken advantage of an exemption from audit under section 479A of the Companies
Act 2006. As the immediate parent, Bibby Holdings Limited, has provided a statutory guarantee for any
outstanding liabilities of Bibby Taurus Limited.
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

12 Stocks
Group

2021 2020
£000 £000
Raw materials and consumables 994 -
Work in progress 64 123
Finished goods and goods for resale 650 1.276
1,710 1,399

13 Debtors

Group Company

2021 2020 2021 2020
note £000 £000 £000 £0600
Trade debtors 9,020 10,932 - -
Amounts owed by group undertakings 24,350 24,351 38,095 38,096
Other debtors 5,307 5,007 6 7
Prepayments 3,108 3,028 - -
Taxation and social security 142 - - .
Deferred tax asset 9 4,117 3,023 4 4
Total current trade and other receivables 46,044 46,341 38,105 38,107

The amounts owed by group undertakings relate to amounts owed from other Bibby Line Group companies outside
of the Holdings sub-group, arising from loans provided to support the relevant businesses. The loans are non-
interest bearing with no scheduled date for repayment, hence repayable on demand.

14 Creditors

Group Company

2021 2020 2021 2020
note £000 £000 £000 £ 000

Amounts failing due within one year
Bank overdraft - 851 - -
Loans and borrowings 15 6,560 9,255 - -
Trade creditors 2,872 4,121 - -
Amounts due to related parties 242 237 79 79
Other payables 341 2567 6 6
Accrued expenses 4,939 5,562 - -
Taxation and social security 1,254 - - -
Corporation tax liability 564 389 - -
16,772 22,982 85 85
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
(continued)

14 Creditors (continued)

Group Company
2021 2020 2021 2020
Note £000 £000 £000 £000
Amounts falling due after one year
Loans and borrowings 15 55,611 63,937 - -
Amounts due to related parties 28,064 29253 - -
83,675 93,190 - -

Amounts due to related parties relate to vessel funding and working capital funding provided by group companies
together with consideration for tax losses. The loans bear interest at a rate of §%.

The Marine business uses forward foreign exchange contracts to manage exposure to foreign exchange risk
associated with foreign denominated loans. The fair vatue of the derivative instruments have been estimated using
valuation techniques which use market and non-market inputs to estimate the expected discounted cash flows. The
valuation technigues use contracted exchange rates and current forward rates as determined by the bank/issuer of
the derivative contract.

15 Loans and borrowings

Group
note 2021 2020
£000 £000
Non-current loans and borrowings
Bank borrowings 26,773 21,965
Finance lease liabilities 28,838 41,972
14 55,611 63,937
Group
note 2021 2020
£000 £000
Current loans and borrowings
Bank borrowings 4,049 -
Finance lease liabilities 2,511 2,623
i4 6,560 9,255
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Bibby Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2021

(continued)

15 Loans and borrowings (continued)

2021 2020
£000 £000
Bank loans are repayable:
Within one year 4,049 6,632
Between one and two years 2,185 4,314
Between two and five years 6,554 8,493
After five years 18,034 9,158
30,822 28,597
2021 2020
£000 £000
Finance leases are repayable
Within one year 2,511 2,623
Between one and two years 2,580 5,449
Between two and five vears 17,458 27,105
After five years 8,800 9,418
31,349 44,595

The rates of interest payable on bank loans vary with either Euro or UK short term LIBOR or UK base rates.
Obligations under finance leases are secured on the assets they finance. Within the Marine Group Limited, Bibby
WaveMaster 2 Limited has a 10 year finance lease facility relating to the WaveMaster Horizon vessel, as a result
of a sale and lease back arrangement entered into on 19 November 2020. The finance lease includes an option to
purchase for a nominal €1 at the end of the lease period, which, given the expected life of the vessel, it is expected

to be exercised.

16 Provisions for liabilities

Group

At 1 January 2021

Profit and loss account
Reclassification to debtors
Utilised

At 31 December 2021

Total

£000

516
1,891
(1,094)

(20)
1,293

Provisions include, property provisions relating to probable dilapidation obligations of £0.5m, long term

incentive plan provision of £0.5m and other asset obligations of £0.3m.
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17 Share capital
Alotted, called up and fully paid shares

Group and Company
2021 2020
Number Number
(000s) £000 {000s) £000
Ordinary shares of £1 each 5,000 5,000 5,000 5,000

18 Dividends
The directors are proposing a final dividend of £Nil (2020 - £Nil).

19 Pensions

Defined contribution pension scheme

The group operates defined contribution pension schemes. The pension costs for the year represents contributions
payable by the subsidiaries to the schemes and amounted to £504,000 {2020 — £553,000). There are no
contributions outstanding to the scheme at the end of the financial vear (2020 — same).

Multi-employer pension scheme

The group contributes to the Merchant Navy Officers’ Pension Fund (MNOPF) which is a multi-employer defined
benefit scheme. The group is unable to identify its share of the underlying assets and liabilities of the MNOPF,
but has agreed a schedule of contributions to the overall scheme deficit as set out below. These have been
recognised in the pension liability on the balance sheet. The provision will unwind as contributions are paid and
will increase if a revised, increased, schedule of contributions is agreed with the MNOPF. The latest actuarial
valuation of the scheme. at March 2021, identified the scheme surplus of £73,000,000. The Group has agreed to
make annual contributions, based on the scheme's previous deficit {of £493,000,000), of £28,000 per annum from
2017 —2021. The contributions made by the Group to the MNOPF scheme over the financial year amounted to
£nil (2020: £33,000 following an agreement with the MMNOPF trustees to defer a proportion of the FY19
contribution to FY20). All contributions have now been paid and therefore no further contributions are expected
to the scheme. This scheme is now fully funded and the trustee is targeting a buyout or self-sufficiency in 2024/25.

20 Commitments

Group

Capital commitments
The total amount of property. plant and equipment expenditure for which contracts have been placed but which
are not otherwise provided for in these financial statements was £3,975,000 (2020 - £3,497,000).

Operating lease commitments
As at 31 December 2021 the group had total minimum Jeases payments under non-cancellable operating leases as
shown in the following table:
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290 Commitments (confinued)

Operating leases which expire:

2021 2020
£000 £000
Land and Buildings
Within one year 749 723
Within two and five vears 1,339 1,850
Over five years - -
2,088 2,573
Other
Within one year 1,843 1,282
Within two and five years 3,519 2,837
Over five years - -
5,362 4,119

Company

Capital and operating lease commitments
The total amount contracted for but not provided in the financial statements was £Nil (2020 - £Nil).

21 Financial instruments

Group

Categorisation of financial instruments

202t 2020

£000 £000

Financial assets measured at amortised cost 46,043 48,382
Financial liabilities measured at amortised cost (100,447} (16,172)
(54,404) (67,790)

22 Related party transactions

The company has taken advantage of the exemption in FRS 102 Section 33 "Related Party Disclosures” from
disclosing transactions with wholly owned subsidiaries of Bibby Line Group Limited.

23 Control

The company is wholly owned by Bibby Line Group Limited a Company which is registered in England. Bibby
Line Group Limited is the parent undertaking of the largest and smallest group which consolidates these accounts
and of which the company is a member.

The ultimate controlling party is Bibby Line Group Limited and further detail is disclosed in the financial

statements of Bibby Line Group Limited. These may be obtained from Bibby Line Group Limited, 3™ Floor,
Walker House, Exchange Flags, Liverpool, L2 3YL (www.bibbylinegroup.co.uk).
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