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Fluid Transfer Limited
Directors’ report and financial statemenis
For the year to 30 June 2014

Directors’ report

The Directors present their annual report and the audited financial statements for the year to 30 June 2014. This
directors’ report has been prepared under the small companies provision of the Companies Act 2006 and accordingly
no strategic report has been prepared.

Principal activities
Fluid Transfer Limited (the “Company”) is a Company incorporated and domiciled in the UK.

The principal activity of the group is that of a holding company with an investment in Reach Engineering & Diving
Services Limited (“REDS™).

Dividends

The Directors do not recommend the payment of a dividend (2013: £Nil).

Directors

The Directors who hetd office during the year and to the date of this report were as follows:

CG Bignell (resigned 30 June 2014)
DG Mech

J Hunter (appointed 1 July 2014)

R Shamuyarira (appointed | July 2014)

Political and charitable contributions
The Company made no political or charitable contributions during the year.

Disclosure of information to auditor

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 he 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,

Auditor

Pursuant to Secticn 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP
will therefore continue in office.

By order of the Board

K

R Shamuyarira
Director

4 Fitzhardinge Street
London

WIH 6EG

A} October 2014
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Statement of Directors' responsibilities in respect of the Directors’ Report and the
financial statements

The Directors are responsible for preparing the Directors’ 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 they have
elected to prepare the financial statements in accordance with UK Accounting Standards and applicable law (UK
Generally Accepted Accounting Practice).

Under company law the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period. In
preparing these financial statements, the Directors are required to:

select suitable accounting policies and then apply them ceonsistently;
make judgements and 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

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
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and to
prevent and detect fraud and other irregularities.
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Independent auditor’s repoi‘t to the members of Fluid Transfer Limited

We have audited the financial statements of Fluid Transfer Limited for the year cnded 30 June 2014 set
out on pages 5 to 12. The financial reporting framework that has been applied in their preparation is
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice).

This report is made solcly to the Company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s
members those matlers we arc required (0 state to them in an auditor’s report and for no other purpose. To
the fullest cxtent permiticd 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 audil work, for this report, or for the opinions
we have formed.

Respective responsibilities of Directors and auditor

As cxplained more fully in the Dircclors' Responsibilitics Statement sct out on page 2, the Directors are
responsible for the preparation of the financial statements and for being satisfied that they give a truc and
fair vicw. Qur responsibility is to audit, and express an opinion on, the financial stalements in accordance
with applicable law and Iaternational Standards on Auditing (UK and Ircland). Those standards requirc us
to comply with the Auditing Practiccs Board's Ethical Standards for Auditors.

Scape of the audit of the financial statements

A description of the scope of an audit of financial statcments is provided on the Financial Reporting
Council's website at www.[rc.org.uk/auditscopeukprivate

Opinion on financial statements
In our opinion the financial stalements

¢ give atrue and fair view of the state of affairs of the Company as at 30 June 2014 and of its profi for
the year then ended;

e have been properly prepared in accordance with UK Generally Accepled Accounting Practice; and,
s have been prepared in accordance with the requirements of the Companics Act 2006.
Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors’ Report for the financial year for which the financial
statements are preparcd is consistent with the financial stalcments.




Independent auditor’s report to the members of Fluid Transfer Limited
(continued)

Matters on which we are required to report by exception

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

adequate accounting records have not been kept, or returns adequate for our audit have not been
reccived from branches not visited by us; or

the {inancial statements are not in agreement with the accounting records and returns; or
cerlain disclosures of Directors’ remunceration specified by law are not madc; or
we have not received all the information and cxplanations we require for our audit; or

the directors were not cntitled 1o take advantage of the small companics exemption from the
requirement Lo prepare a strategic report. ’

Yate el

Kate Teal  (Senior Statutory Auditor)

for and on hehalf of KPMG LLP, Statutory Auditor
Chartered Accountants

100 Temple Street

Bristol

BSI 6AG

28 Ocavchef 2014



Profit and loss account
Sfor the year ended 30 June 2014

Turnover
Cost of sales

Gross Profit

Administrative expenses
Other operating income

Operating Profit

Interest payable and similar charges
Amounts written ofT investments
Dividend income

Profit / (loss) on ordinary activities before taxation

Taxation on profit / (loss) on ordinary activities

Retained profit / (loss) for the year

All results arose from continuing operations.

There were no other recognised gains or losses in the year.

The notes on pages 8 to 12 form part of these financial statements.

Fluid Transfer Limited
Dircctors’ report and financial statements
For the year to 30 Junc 2014

Notes 2014
£000
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13
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1,000
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2013
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(2,000)

(2,180)
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Balance sheet
at 30 June 2014

Fixed assets

[nvestments

Current assets
Debtors ]
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current (liabilities)/assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year

Net liabilities

Capital and reserves
Called up share capital
Profit and loss account

Equity shareholders’ deficit

The notes on pages 8 to 12 form part of these financial statements.

These financial statements were approved by the board of Directors on

behalf by:

R Shamuyarira

Director

Fluid Transfer Limited
Registered number 07268341

Note

10

Iy

12
13

£000

36

36

1)

s

Fluid Transfer Limited

Directors’ report and financial statements

For the year to 30 June 2014

2014 2013
£000 £000 £000
1,843 1,568
43
28
71
(35) 71
1,808 1,639
(3,300) (4,005)
(1,492) (2,366)
(1,492) (2,366)
(1,492) (2,366)

0 c7045¢ 2014 and were signed on its




Reconciliation of movements in shareholders’ funds
Jor the year ended 30 June 2014

Opening shareholders’ deficit

Profit / (loss) for the financial year

Closing shareholders® deficit

Fluid Transfer Limited
Directors’ report and financial statements
For the year to 30 June 2014

2014 2013
£000 £000
(2,366) (230)

874 (2,136)
(1,492) (2,366)
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Notes
1 Accounting policies

The Company financial statements have been prepared and approved by the Directors in accordance with UK
Accounting Standards and applicable law (UK Generally Accepted Accounting Practice).

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods
presented in these financial statements.

Basis of preparation

The financial statements have been prepared in accordance with applicable accounting standards, and under the
historical cost convention.

Going concern

The financial statements have been prepared on a going concern basis, notwithstanding the fact that the Company
has net liabilities of £1,492,000 at 30 June 2014. This is because the Directors are satisfied that the Group’s ultimate
parent Company, Sturrock and Robson Intemational B.V. will grant it access to a Group wide credit facility should
this be required. The Directors consider that this should enable the Company to continue in operational existence for
the foreseeable future by meeting its liabilities as they fall due for payment. The Directors acknowledge that there
can be no certainty that this line of credit will be granted should it be required although, at the date of approval of
these accounts, they have no reason to believe that it will not do so.

The Company is exempt by virtue of s400 of the Companies Act 2006 from the requirement to prepare group
financial statements. These financial statements present information about the Company as an individual
undertaking and not about its group.

FRS | allows the Company the exemption from the requirement to prepare a cash flow statement on the grounds of
its size.

Investments

The investment in a subsidiary undertaking is stated at cost, net of any accumulated impairment. [nvestments are
impaired to their net realisable value when their net realisable value is lower than their carrying value. Impairment
of investments is assessed when impairment indicators are present.

Taxation

The charge for taxation is based on the result for the period and takes into account taxation deferred because of
timing differences between the treatment of certain items for taxation and accounting purposes.

Deferred tax is recognised, without discounting, in respect of all timing differences between the treatment of certain
items for taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except as
otherwise required by FRS 19.

2 Profit / (loss) on ordinary activities before taxation
2014 2013
£000 £000
Profit / (loss) on ordinary activities before taxation is stared after charging
Auditor’s remuneration:
- Audit of these financial stalements 4 7
- Tax services 2 2
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Notes (continued)

3 Remuneration of Directors

The Directors of the Company are employed and paid by a wholly awned subsidiary of the Group.

4 Staff numbers

The Company is an intermediary holding company and does not employ any staff directly.

5 Interest payable and similar charges
2014 2013
£000 £000
On intercompany loans 171 185
171 185
6 Taxation
Analysis of charge in year
2014 2013
£000 £000
UK corporation tax
Current tax credit for the year (36) (44)
Tax charge on profit / {loss) on ordinary activilies (36) (44)

Fuactors affecting the tax credit for the current period

The current tax credit for the year is lower (2013 lower) than the standard rate of corporation tax in the UK of
22.5% (2013: 23.75%). The differences are explained below:

2014 2013
£000 £000
Current tax reconciliation
Profit / (loss) on ordinary activities before tax 838 (2,180)
Current 1ax at 22.5 % (201 3: 23.75%) 189 (518)
Effecis of:
Income not taxable for tax purposes (225) 475
Group relief surrendered 36 43
Receipt of group relief (36) (43)
Other Differences - €)]
Total current tax {credit) (see above) (36) (44)
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Notes (continued)

6 Taxation (continued)

Reductions in the UK corporation tax rate from 26% to 24% (effective from 1 April 2012) and to 23% (effective 1
April 2013) were substantively enacted on 26 March 2012 and 3 July 2012 respectively. Further reductions to 21%
(effective from 1 April 2014) and 20% (effective from 1 April 2015) were substantively enacted on 2 July 2013,
This will reduce the Company's future current tax charge accordingly. The deferred tax asset/liability at 30 June
2014 has been calculated based on the rate of 20% substantively enacted at the balance sheet date.

7 Dividend income

On 4 October 2013, the Company’s subsidiary, Reach Engineering & Diving Services Limited declared and paid a
dividend of £14,084 per share. A total dividend of £1,000,000 was declared and paid to the Company.

8 Investments

2014 2013

Shares in Shares in

group group

undertaking undertaking

£000 £000

Cost and valuation

Al beginning of year 1,568 3,568
Impairment losses - (2,000}

Additional sharc purchased 275 -

At end of year 1,843 1,568

On 4 September 2013, the Company purchased the remaining 32 shares in Reach Engineering & Diving Services
Limited for a consideration of £275,000. Following this purchase, the Company holds 100% of the ordinary share
capital in Reach Engineering & Diving Services Limited.

As a result of prior period impairments, management conducted an impairment review of subsidiary. The review
showed no further impairment of the asset in this financial year (2013: £2,000,000).

The Company’s principal subsidiary undertakings at the year end are as follows:

Country of Class and
incorporation percentage of shares
held
Company
Subsidiary undertakings
Reach Engineering & Diving Services Limited England & Wales 100% Ordinary
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9 Debtors

2014
£000
Other debiors -
Tax assets receivable 36
36

10 Creditors: amounts falling due within one year
2014
£000
Bank overdraft 67
Accruals 4
71

2013
£000

43

43

2013
£000

The Company's overdraft bears interest at a rate of 2.15% above the Bank’s Base rate. This facility is under cross guarantee
with the Company and certain other members of the Sturrock & Robson International B.V. Group. Please see note

14 for further information.

11 Creditors: amounts falling due after more than one year
2014
£000
Amounts due to group undertakings 3,300
3,300
12 Called up share capital
2014
£
Authorised:
Equity:
1,000 ordinary shares of £1 each 1,000

Allotted, called up and fully paid
Equity:
1 ordinary share of £1 cach

—

2013
£000

4,005

4,005

2013

1,000
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13 Profit and loss account
2014 2013
£000 £000
At beginning of the year (2,366) (230)
Profit / (loss) for the period 874 (2,136)
Atend of the year (1,492) (2,366)
14 Commitments

A cross guarantee and debenture exists between the Company and certain other members of the Sturrock & Robson
International B.V. Group. As at 30 June 2014, the total contingent liability in relation to this is £392,000 (2013: nil).
This may become payable should the other members fail to repay their facility commitments.

The Company gave a guarantee for a multi-currency group revolving facility of £7m taken by the ultimate parent
company, Sturrock and Robson International BV.

15 Related party disclosures

The Company is under the control of its ultimate holding company, Sturrock and Robson [nternational B.V. The
total transactions during the year and amounts owed/owing to related parties at the year end, all of whom are part of
the Sturrock and Robson International Group, are detailed below:

2014 2014 2013 2013
£000 £000 £000 £000
Total  Outstanding Total Outstanding
Sturrock and Robson (UK) Limited (17 (3,300) (185) (4,005)
Reach Engineering Diving Service Limited 13 - 13 -
(158) (3.300) (172) (4,005)

16 Ultimate parent company

The Company’s immediate parent company is Sturrock and Robson Europe B.V. and their ultimate parent company
is Sturrock and Robson International B.V., both incorporated in the Netherlands.

The largest group in which the results of the Company are consolidated is that headed by Sturreck and Robson
International B.V., incorporated in the Netherlands.




