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CRC-EVANS OFFSHORE LIMITED

STRATEGIC REPORT
"FOR THE YEAR ENDED 31 DECEMBER 2019

Business review

2019 was again a challenging year for CRC-Evans Offshore as the current oil price remains low, which, together
* with increased competition, continues to reduce market opportunities. The strategic objectives of the company
were reviewed in order to consider opportunities, within the group, to consolidate costs and streamline business
processes. Consequently, it was concluded that, although off-shore welding continues to generate revenue and
is a viable product line, the cost of supporting the stand alone facilities in Alness and Invergordon through this
entity is not sustainable in the long term. In the light of this decision these facilities were closed on 28 June 2019
and the future delivery of offshore welding will continue from Zeewolde, Holland through a sister company. After
this date the company will continue to fulfil its existing contracts and then provide field work services to
Zeewolde.

As a consequence of the decision to close the company's Scottish facilities on 28 June 2019 there were a
number of costs which ensued.

In addition to the exceptional costs recognised in 2018 further costs were incurred due the restructuring in 2019.
In total costs of £1,076,612 were incurred in this respect and these are explained in note 9.

Principal risks and uncertainties

The principal risks facing the company are broadly grouped as liquidity, credit, and currency risk. In addition,
and in common with the vast majority of the worid's economy, the company and the group to which it belongs
could be affected by the Covid-19 pandemic. The directors' consideration of the risks and uncertainties in this
respect are outlined below.

Liquidity risk

The company policy is to ensure that sufficient liquidity is available to meet the foreseeable needs and to invest
cash assets safely in a profitable way. Liquidity is achieved by overdraft and intercompany cashpool position.

Credit risk

The company policy is to minimise exposure to losses from defaulting customers. Credit terms are only granted
to customers who satisfy credit worthiness procedures and in certain market sectors where appropriate credit
insurance can be obtained. Credit limits are reviewed by finance department staff on a regular basis in
conjunction with the debt ageing and collection history.

Currency risk

The company policy is to reduce currency exposure for particular projects by using the same currency for
purchasing and selling the materials.

Covid-19

While the impact on this individual business from Covid-19 could be considered to be limited the directors are
mindful that the company is part of a large multinational group where subsidiaries are subject to the continuing
support of the ultimate holding company. With this in mind the directors have considered the ability of the
ultimate parent company, and the group in its entirety, to navigate the current extremely difficult period. This
consideration can be found in the Directors’ Report.

Brexit

The full business and trading implications of Brexit continue to remain uncertain. Risks arising from the eventual
Brexit outcome will continue to be a key focus area for management in the next financial year. Currency
fluctuations, trading arrangements, consumer impact and employment issues that become apparent over time
will be monitored by management and mitigation put in place where possible.
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CRC-EVANS OFFSHORE LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Financial key performance indicators

The key financial performance indicators are turnover and gross profit percentage. Turnover has increased to
£15,182,410 in 2019 from £12,758,816 in 2018 while the gross profit margin has increased to 4.58% in 2019
from 0.68% in 2018.

Directors’ statement of compliance with duty to promote the success of the company

This statement by the Board of Directors describes how they have approached their responsibilities under
S172(1)(a) to (f) of the Companies Act 2006 in the financial period ending 31st December 2019.

The Directors promote the success of the company for the benefit of the sole shareholder and that of the
shareholders of its ultimate parent (Stanley Black & Decker Inc) whilst taking into account, amongst other
matters, the items headed up below.

Consequences of any decision in the long term

The Board of Directors monitor and review strategic objectives, against long term growth plans. Regular reviews
are held across key business areas including; financial performance, risks and opportunities, Health & Safety,
Human Resources and operations. The company's performance and progress are reviewed regularly at
department and board meetings.

Interests of the company's employees

Employees are the Company's main asset and their health and safety is the company's number 1 priority. This
entails strict Health and Safety policies tailored with suitable and regular training programs.

The Company also strives to build and nurture a culture where inclusiveness is a reflex, not an initiative — where
there is a deep sense of pride, passion and belonging that transcends any role, business unit, language or
country, and where all employees feel valued, heard and positioned to do their best work every day.

Business relationships with suppliers, customers and others

We recognise the importance that stakeholders outside the business such as customers and suppliers add to
our business and we work ethically together to ensure that our goals are met in a mutually beneficial fashion by
negotiating contracts, agreeing payment terms in advance and maintaining an open dialogue with suppliers and
customers.

The impact of company's operations on the community and the environment

As an affiliate of Stanley Black & Decker Inc, the Directors continue to promote the Organisation's Global Social
Responsibility Goals to inspire makers and innovators to create a more sustainable world in alignment with the
Stanley Black & Decker Group's purpose.

The Company believes corporations have a broader role to play in society building on our historical, deep focus
on environment, health and safety, sustainability and community engagement. This role relates to helping solve
the world’'s challenges, such as climate change, income inequality and workforce development. In short, we're
working to be a force for good.
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CRC-EVANS OFFSHORE LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Maintaining a reputation for high standards of business conduct

The Company also supports bringing together the best of the best to create practical, meaningful products and
services that make life easier; empowering people to do better, safer, more significant work. Innovation and
excellence have powered Stanley Black & Decker, Inc's success, but equally knows there's more the
organisation can do for the world and those who make it. Across our businesses, we're investing in breakthrough
innovation and digital excellence, striving for outperformance and increasing our focus on social responsibility.

This report was approved by the board on 18 December 2020 and signed on its behalf.

OV~

C Allen
Director

Page 3




CRC-EVANS OFFSHORE LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their report and the financial statements for the year ended 31 December 2019.

Principal activity

The principal activity is to provide advanced offshore pipeline construction guidance. This is achieved by the
provision of the highest quality turnkey solutions ranging from fabrications to project management, directly
contributing to maximising client productivity and efficiency.

Results and dividends

The loss for the year, after taxation, amounted to £1,664,158 (2018 - loss £4,362,001).

Directors
The directors who served.during the year were:

A Wynne Hughes
C Allen

Future developments

After the closure of its facilities in Scotland the company will continue to fulfil its existing contracts and then
provide field work services to Zeewolde.

Financial instruments

The company's principal financial instruments comprise'cash and loans with fellow group undertakings to finance
its normal operations. : : :

Qualifying third party indemnity provisions

The company benefits from a global Indemnity policy which protects its directors against liability in respect of
proceedings brought by third parties, subjects to the conditions set out in section 234 of the Companies Act
2006. Such qualifying third party indemnity provision remains in force as at the date of approving the Directors'
Report. .

Going concern

After making enquiries, the directors have a reasonable expectation that the company has adequate resources
to continue in operational existence for the foreseeable future. The ultimate parent undertaking has confirmed its
intention to provide continued support for at least a year from the date of signing these financial statements.

The pandemic Covid-19 has given rise to considerable volatility in the world economy. However, Stanley Black &
Decker believes that it is in a strong financial position and has sufficient flexibility to navigate the current
difficulties. The conclusion is supported by the following factors relating to the ultimate holding company and

group:

e maintains strong investment grade credit ratings,
e possesses substantial cash-on-hand and manages a robust and highly rated commercial paper programme,
o carries $3.billion of revolving credit facilities backed by a well-capitalised, diversified banking group.

Accordingly, the directors continue to adopt the going concern basis in preparing the annual report and accounts.
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CRC-EVANS OFFSHORE LIMITED

DIRECTORS' REPORT (CONTINUED) - '
FOR THE YEAR ENDED 31 DECEMBER 2019

Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors’ report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company’s auditors are
unaware, and

J the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company’s auditors are aware of that information.

Post balance sheet events

In the light of the Covid-19 the directors have considered whether any adjustments are required to the amounts

reported in the financial statements. As at 31 December 2019 no global pandemic had been declared and there

were only two cases of Covid-19 in the UK. There were a few hundred cases in China at that date but few

deaths. Subsequent to the balance sheet date the World heaith Organisation declared a pandemic on 11 March
- and the UK government announced social distancing measures on 16 March and a "lockdown" on 23 March.

At the balance sheet date there was no disruption to the company and the subsequent impact of Covid-19, both
in terms of the virus itself and the government actions was unprecedented and could not have been reasonably
predicted. The directors consider it to be a non-adjusting event and have concluded that no adjustments are
therefore required to the financial statements. The directors recognise that the impact on the future profitability
is difficult to estimate and have obtained a letter of support from the ultimate parent.

This report was approved by the board on 18 December 2020 and signed on its behalf.

A

C Allen
Director

Page 5




CRC-EVANS OFFSHORE LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors are responsible for preparing the Strategic report, 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 the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 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 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 for the Company's financial statements and then 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;

. 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 to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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CRC - EVANS OFFSHORE LIMITED
INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF CRC — EVANS OFFSHORE LIMITED

Opinion :

We have audited the financial statements of CRC — Evans Offshore Limited (the 'company') for the year ended 31
December 2019 which comprise the statement of comprehensive income, the balance sheet, the 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:
. give a true and fair view of the state of the company's affairs as at 31 December 2019 and of its loss for the
year then ended;
e.  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 International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the 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
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to
you where:
. the directors' use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or
. the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company'’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information included in the
annual report, other than the financial statements and our auditor's report thereon. Our 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. '

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
s0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether 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 2006
In our opinion, based on the work undertaken in the course of our audit:

. the information given in the Strategic Report and the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and ‘

. the Strategic Report and the Directors' Report have been prepared in accordance with applicable legal
requirements.
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CRC - EVANS OFFSHORE LIMITED
INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF CRC — EVANS OFFSHORE LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstatements in the Strategic Report and the Directors' Report.

We have nothing to report in réspect 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 received
from branches not visited by us; or :
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or
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 set out on page 6, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

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 these financial statements.
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CRC - EVANS OFFSHORE LIMITED
INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF CRC - EVANS OFFSHORE LIMITED

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

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

Unny Hoak—e ‘/

Stephen Grayson FCCA (Senior Statutory Auditor) \ 8 \ \ l\ QO 2_0
for and on behalf of UHY Hacker Young Manchester LLP . B T U

Chartered Accountants
Statutory Auditor St James Building
‘ 79 Oxford Street
Manchester
M1 6HT
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CRC-EVANS OFFSHORE LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

Note
Turnover 4
Cost of sales
Gross profit
Exceptional costs 9
Administrative expenses
Operating loss . 5
Interest receivable and similar income 10
Interest payable and expenses ' 11
Loss before tax
Tax on loss : : ‘ 12

Loss for the Year

Other comprehensive income/(expense) for the year

Total comprehensive income/(expense) for the year

The notes on pages 13 to 29 form part of these financial statements.

2019 2018
£ £
15,182,410 12,758,816
(14,486,456)  (12,672,391)
695,954 86,425
(1,076,612)  (1,763,197)
(1,516,550)  (2,323,593)
(1,897,208)  (4,000,365)
175 -
(28,444) (72,948)
(1,925,477)  (4,073,313)
261,319 (288,688)
(1,664,158)  (4,362,001)

(1,664,158)

(4,362,001)
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CRC-EVANS OFFSHORE LIMITED
REGISTERED NUMBER:SC313377

BALANCE SHEET
AS AT 31 DECEMBER 2019

Fixed assets

Tangible assets

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Other provisions

Net assets

Capital and reserves

Called up share capital
Profit and loss account

Note

13

14

16

17

18

19
20

2019
£
667,765
667,765
24,500 1,598,858
13,652,712 19,185,797
. 434,764
13,677,212 21,219,419
(2,072,326) (9,238,620)
11,604,886
12,272,651
{230,000) (445,234)
(230,000)
T 12,042,651
100
12,042,551
12,042,651

2018

2,171,244

2,171,244

11,980,799

14,152,043

(445,234)

13,706,809

100
13,706,709

13,706,809

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

C Allen
Director

Date: 18 December 2020
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CRC-EVANS OFFSHORE LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

Called up Profit and
share capital loss account Total equity
£ £ £
At 1 January 2019 100 13,706,709 13,706,809
Comprehensive expense for the year
Loss for the year - (1,664,158) (1,664,158)
Total comprehensive expense for the period - (1,664,158) (1,664,158)
At 31 December 2019 100 12,042,551 12,042,651
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018
Called up Profit and
share capital loss account Total equity
£ £ £
At 1 January 2018 . 100 18,068,710 18,068,810
Comprehensive expense for the year
Loss for the year - (4,362,001) (4,362,001)
Total comprehensive expense for the year - (4,362,001) (4,362,001)
At 31 December 2018 100 13,706,709 13,706,809

The notes on pages 13 to 29 form part of these financial statements.
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CRC-EVANS OFFSHORE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1.

General information

CRC Evans Offshore Limited is a limited by shares company incorporated in the United Kingdom. The
registered office is C/O CMS Cameron McKenna Nebarro Olswang LLP, 6 Queens Road, Aberdeen,
Scotland, AB15 4ZT. ,

Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation’ of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies (see note 3).

In line with section section 33.1A of FRS 102, disclosures are not given of transactions with fellow
wholly owned group companies. o

Going concern

After making enquiries, the directors have a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future. The ultimate parent
undertaking has confirmed its intention to provide continued support for at least a year from the date
of signing these financial statements.

The pandemic Covid-19 has given rise to considerable volatility in the world economy. However,
Stanley Black & Decker believes that it is in a strong financial position and has sufficient flexibility to
navigate the current difficuities. The conclusion is supported by the following factors relating to the
ultimate holding company and group:

e maintains strong investment grade credit ratings,

e possesses substantial cash-on-hand and manages a robust and highly rated commercial paper
programme,

o carries $3 billion of revolving credit facilities backed by a well-capitalised, diversified banking

group.

Accordingly, the directors continue to adopt the going concern basis in preparing the annual report
and accounts. ‘
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CRC-EVANS OFFSHORE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2, Accounting policies (continued)

2.2

23

Financial reporting standard 102 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland":

e the requirements of Section 7 Statement of Cash Flows;
) the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A,;
. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Stanley Black & Decker, Inc
as at 28 December 2019 and these financial statements may be obtained from 1000 Stanley Drive,
New Britain, CT 06053. '

Foreign currency tr;anslation

Functional and presentation currency

The Company's functional and presentational currency is pounds sterling.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of comprehensive income except when deferred in other
comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of comprehensive income within ‘finance income or costs'. All other
foreign exchange gains and losses are presented in the Statement of comprehensive income within
‘other operating income'.
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CRC-EVANS OFFSHORE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2,

Accounting policies (continued)

24

25

2.6

2.7

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales

taxes. The following criteria must also be met before revenue is recognised:

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are
provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

. the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the contract;

. the stage of completion of.the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

Where the company acts as an agent rather than principal on a contract the margin only is accounted
for and not the gross revenue and costs of sale.

Operating leases: the Company as lessee/lessor

Rentals paid under operating leases are charged to the Statement of comprehensive income on a
straight line basis over the lease term.

Where equipment is rented at an agreed daily rate the charge/credit to the Statement of
comprehensive income reflects the costs/revenue for the use of the asset during the year.

Interest income

Interest income is recognised in the Statement of comprehensive income using the effective interest
method.

Finance costs
Finance costs are charged to the Statement of comprehensive income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying

amount. issue costs are initiaily recognised as a reduction in the proceeds of the associated capitai
instrument.

R . - O
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CRC-EVANS OFFSHORE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2. Accounting policies (continued)

2.8

2.9

‘Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of comprehensive income when
they fall due. Amounts not paid are shown in accruals as a liability in the Balance sheet. The assets
of the plan are held separately from the Company in independently administered funds.

In addition, the company contributes to personal pension plans for some employees. The
contributions are recognised as an expense as they fall due.

Taxation

Tax is recognised in the Statement of comprehensive income, except that a charge attributable to an
item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive i