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RIGMAR GROUP (HOLDINGS) LIMITED | ®
GROUP STRATEGIC REPORT ' B ®

FOR THE YEAR ENDED 31 DECEMBER 2019

Introduction

Rigmar Group (Holdings) Limited (“the group") was incorporated on 8 August 2014 with the aim of providing
market leading technical services for marine operations and asset integrity. The Group has continued to extend
its offering of technical services across assets classes and geographies focusing on extendmg the asset life and .
operational uptime of clients’ assets

Business review

The Group's financial performance is reflective of an improvement in oil and gas market activity and a

diversification in to new markets while also sustaining a cost base to allow for an increase in activity as was
"~ experienced in 2019. The Group was forecasting continued growth during 2020 however the COVID 19
pandemic has had an impact on activity, measures have been taken to reduce overhead costs over this period to
ensure sufficient cash flow to enable the Group to continue to trade and take advantage of future opportunities
as the country’s lock down measures are relaxed.

The directors are confident in the Group's strategic focus on technical services with actions being taken during
the course of the year to ensure ‘the Group continued its ability to maintain close controls of both costs and cash
flow:

a) Operational Efficiencies: the implementation of a new ERP system in 2016 has enabled the Group to
continue to maintain a high level of control with an increased volume of work.

b) Integrated Services: The Group continues to package integrated services to offer innovative and
integrated technical solutions to clients.

c) Balance Sheet Restructuring: The majority shareholder ‘acquired the Group’s external secured debt and
invested capital to allow it to realise the growth opportunities in 2019.

The directors are of the opinion that the Group is both highly competitive in the oil and gas sector and in other
industrial sectors. The Group witnessed an increase in activity during 2019 winning flagship civils and windfarm
contracts, this diversification has been sustained in 2020 with further windfarm projects being awarded and
completed.

Principal risks and uncertainties

The principal business risks and uncertainties affecting the company are considered to relate to competition from
similar business, activity levels within the oil and gas sector and the volatility in the oil price. Further to these
risks, there is continued uncertainty due to the economic and operational impact of COVID 19.

Financial key performance indicators

The directors monitor turnover, gross profit and operating profit as financial key performance indicators. In the
period under review these were as follows:

Turnover - £15.6m (2018 - £16.5m)

Gross Profit - £4.64m (2018 - £4.17m)

Gross Profit Margin — 29.7% (2018 - 25.3%)

EBITDA excluding exceptional costs - £501k (2018 - £(111)k)

The group will continue to monitor performance against these metrics going forward.



- This report was 'appfdved by the board and signed on its behalf.

dad A~

directors believe that these combined with the key financial performance indicators provide sufficient information

Operational key performance indicators are billable man hours, asset utilisation and. tender volumes. The
‘with which to assess performance.

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

RIGMAR GROUP (HOLDINGS) LIMITED
Other key performance indicators

K W Nelson

Director

Date: £4/70/20
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RIGMAR GROUP (HOLDINGS) LIMITED ®

DIRECTORS' REPORT + B

FOR THE YEAR ENDED 31 DECEMBER 2019 . ®

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

The loss f,o? the year, after taxatiorj, amounted to £2,(‘)42,444‘(‘201 8 - loss £2,9.1 6,786).

The directors do not propose bayment of a dividend (2018 - £nil).

Directors | o

The directors who served during the year were:

J A Wilson
K W Nelson

Future developments

The group continues to trade through the COVID 19 pandemic and has seen in increase in tender activity for
wind farm projects in particular into 2021 for the full range of services the Group provides. The Group is well
placed to extend its’ market share delivering cost effective yet profltable technical services, while also continuing
its diversification into other sectors.

Disclosure of information to auditor

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

o so far as the director is aware, there is no relevant audit information of which the company and the
Groups auditor is 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 and the Group's auditor is aware of that
information.

Auditor

The auditor, Anderson Anderson & Brown Audit LLP, will be proposed for reappointment in accordance with
section 485 of the Companies Act 2006.

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

.................................................

K W Nelson
Director

Date: //'//é/ 2o
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RIGMAR GROUP (HOLDINGS) LIMITED @

_l_

DIRECTORS' RESPONSIBILITIES STATEMENT B ®
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors are responS|bIe for preparing the Group strategic report, the Directors’ report and the consolidated
financial statements in‘accordance with applicable law and regulatlons

Company law reqmres 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
Staridard 102 ‘The Flnanmal 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 affalrs of the company and the Group and of the proflt or loss of the Group for that period.

In preparing these financial statements, the‘direct,ors-are required to:

. select suitable accounting policies for the Group's financial statements and then apply them consistently;
. make judgements 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
Group 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 the Group 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 the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.
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RIGMAR GROUP (HOLDINGS) LIMITED @
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF + B
®

RIGMAR GROUP (HOLDINGS) LIMITED
Opinion

We have audited the financial statements of Rigmar Group (Holdings) Limited (the 'parent company') and its
subsidiaries (the 'Group') for the year ended 31 December 2019, which comprise the Group Statement of
comprehensive income; the Group and company Statements of financial position, the Group Statement of cash
flows, the Group and company Statement of changes in equity and the related notes, 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 Financial Reporting Standard 102 ‘The
Financial Reporting Standard apphcable in the UK and Republic of Ireland' (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:

3 give a true and fair view of the state of the Group's and of the parent company's affairs as at 31 December
2019 and of the Group's loss 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 International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard, and we have fulfilled our olher 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.

Material uncertainty related to going concern

We draw attention to note 2.3 in the financial statements, which indicates that there remains uncertainty over
whether the market will improve as anticipated in the financial projections which will enable the group to achieve
budgeted EBITDA. As stated in note 2.3 , these events or conditions, along with the other matters as set forth in
note 2.3, indicate that a material uncertainty exists that may cast significant doubt on the Group's or the parent
company's ability to continue as a going concern. Our opinion is not modified in respect of this matter.

/ We also draw attention to note 3 in the financial statements which indicates that the budgeted EBITDA for the
group underpins the goodwill impairment assessment. If EBITDA does not grow as budgeted then goodwill will
be overstated. Consequently a material uncertainty exists that may cast doubt on the carrying value of goodwill in
the financial statements. Our opinion is not modified in respect of this matter.

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 so, 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 misstatemént 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
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RIGMAR GROUP (HOLDINGS) LIMITED ’ @

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF B ®
RIGMAR GROUP (HOLDINGS) LIMITED (CONTINUED)

required to report that fact.

- We have nothing to report in this regard.
Opinion Or; other matters prescribed by the Cqmpanies; Act 2006
In our opinion, based on the work undertakén in ihg course of the aufd‘it;

. the information given in the Group 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 Group 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 the light of the knowledge and understanding of the Group and the parent company and its environment
obtained in the course of the audit, we have not identified material misstatements in the Group strategic report or
the Directors' report.

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

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

. the parent company financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors' remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement on page 4, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Group's and the parent
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the Group or the
parent company or to cease operations, or have no realistic alternative but to do so.
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RIGMAR GROUP (HOLDINGS) LIMITED @
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF + B ®

RIGMAR GROUP (HOLDINGS) LIMITED (CONTINUED)
Auditdr's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole aré 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, mdmdually or in the aggregate, they could reasonably be
expected to influence the economic deC|S|ons of users taken on the basis of these financial statements.

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

Use of our report

This report is made solely to the company's members 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
for our audit work, for this report, or for the opinions we have formed.

/(A&JJS b~ /‘:\Lu’,rm & E/l\\w\ /4-\».1.1' w

John Black (Senior statutory auditor)

for and on behalf of
Anderson Anderson & Brown Audit LLP

Statutory Auditor

Kingshill View

Prime Four Business Park
Kingswells

Aberdeen

AB15 8PU

Date:
ate W oCTuIAR 2ole
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RIGMAR GROUP (HOLDINGS) LIMITED @
REGISTERED NUMBER:SC483951
CONSOLIDATED STATEMENT OF FINANCIAL POSITION + B®
AS AT 31 DECEMBER 2019
2019 2018
Note £ £
Fixed assets '
Intangible assets 12 7,062,221 8,564,675
Tangible assets 14 393,501 608,659
7,455,722 9,173,334
Current assets
Debtors 16 6,282,380 6,652,268
Cash at bank and in hand 17 1,180,217 119,266
7,462,597 6,771,534
Creditors: amounts falling due within one
year 18 (5,354,853) (5,712,012)
Net current assets 2,107,744 1,059,522
Total assets less current liabilities 9,563,466 10,232,856
Creditors: amounts falling due after more
than one year 19 (12,391,774) (11,018,720)
Provisions for liabilities
Net liabilities (2,828,308) (785,864)
Capital and reserves
Called up share capital 23 20,098 20,098
Share premium account 17,068,774 17,068,774

Profit and loss account

(19,917,180)

(2,828,308)

(17,874,736)

(785,864)

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

K W Nelson
Director

Date: /4/r0/20

The notes on pages 13 to 34 form part of these financial statements.
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RIGMAR GROUP (HOLDINGS) LIMITED
REGISTERED NUMBER:SC483951
COMPANY STATEMENT OF FINANCIAL POSITION ( s + B®
AS AT 31 DECEMBER 2019
2019 2018
Note £ £
Fixed assets
Investments 15 - 10,963,690 10,963,690
10,963,690 10,963,690
Current assets
-Debtors 16 10,024,930 8,501,745
10,024,930 8,501,745
Creditors: amounts falling due within one
year : 18 (453,438) (286,423)
Net current assets 9,571,492 8,215,322
Total assets less current Iviabilitiesl 20,535,182 19,179,012
Creditors: amounts falling due after more ‘
than one year 19 (2,741,170) (1,525,000)
Net assets 17,794,012 17,654,012
Capital and reserves
Called up share capital 23 20,098 20,098
Share premium account 17,068,774 17,068,774
Profit and loss account 705,140 565,140
17,654,012

- 17,794,012

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

K W Nelson
Director

Date: /4/70/20

The notes on pages 13 to 34 form part of these financial statements.
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RIGMAR GROUP (HOLDINGS) LIMITED @
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY l ‘ & + B®
FOR THE YEAR ENDED 31 DECEMBER 2019
Share
_ Called up premium Profit and
share capital account loss account  Total equity
£ . £ £ £
At 1 January 2018 19,656 16,626,869 - (14,957,950) 1,688,575
Comprehensive income for the year . .
Loss for the year - - (2,916,786) (2,916,786)
Shares issued during the year 442 441,905 - 442,347
At 1 January 2019 20,098 17,068,774 (17,874,736) (785,864)
Comprehensive income for the year
Loss for the year - - (2,042,444) (2,042,444)
At 31 December 2019 20,098 17,068,774 (19,917,180) (2,828,308)
The notes on pages 13 to 34 form part of these financial statements.
COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019
Share
Called up premium Profit and
share capital account loss account  Total equity
£ £ £ £
At 1 January 2018 19,656 16,626,869 425,140 A17,O71 ,665
- Profit for the year . - 140,000 140,000
Shares issued during the year 442 441,905 - 442,347
At 1 January 2019 20,098 17,068,774 565,140 17,654,012
Profit for the year - - 140,000 140,000
At 31 December 2019 20,098 17,068,774 705,140 17,794,012

The notes on pages 13 to 34 form part of these financial statements.
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RIGMAR GROUP (HOLDINGS) LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2019

Cash flows from operating activities

Loss for the financial year
Adjustments for:

Amortisation of intangible assets

A Depreciation of tangible assets
Loss on disposal of tangible assets’
Interest paid
Decrease/(incréase) in debtors
(Decrease)/increase in creditors
Increase/(decrease) in provisions
Corporation tax received/(paid)

Net cash generated from operating activities -

Cash flows from investing activities

Purchase of tangible fixed assets
Sale of tangible fixed assets

Net cash from investing activities

Cash flows from financing activities

Issue of ordinary shares
Repayment of loans
Loan notes issued
Interest paid

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

The notes on pages 13 to 34 form part of these financial statements.
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RIGMAR GROUP (HOLDINGS) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019
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1.

General information

Rigmar Group (Holdings) Limited is a company :inco_rporate'd in Scotland. The registered office is Union
Plaza, 6th Floor, 1 Union Wynd, Aberdeen, Aberdeenshire, AB10 1DQ.

The principal activities of th”e"group are the provision of technical services for marine operations and asset
integrity. » o

- Accounting policies
2.1 Basis of preparation of financial statements

The financial stateméhts have been prepared under the historical cost convention and in accordance
with' Financial Reporting Standard 102, the Financial Reporting Standard applicable in the United
Kingdom 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 group management to exercise judgement in-applying
the company's accounting policies (see note 3).

The following principal accounting policies have been applied:

2.2 Basis of consolidation

The consolidated financial statements present the results of group and its own subsidiaries. ("the
group") as they formed a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Statement of financial position, the acquiree's identifiable assets, liabilities
and contingent liabilities are initially recognised at their fair values at the acquisition date. The results
of acquired operations are included in the Consolidated statement of comprehensive income from the
date on which control is obtained. They are deconsolidated from the date control ceases.
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RIGMAR GROUP (HOLDINGS) LIMITED ‘ . @
NOTES TO THE FINANCIAL STATEMENTS B ®

FOR THE YEAR ENDED 31 DECEMBER 2019

2. Accounting policies (continued)
2.3 Going concern

The directors, having made due and careful enquiry mcludmg the preparation of detalled forecasts,
review of the order book and ant|C|pated market conditions, are of the opinion that the company has
adequate working capital to execute their operations over the next 12 months.

Financial projections have been prepared for the group until 2021 which anticipate improving market
conditions. and the group achieving EBITDA of £0.66m in 2021. The financial statements have been
prepared on a going concern basis due to the continuing availability of existing debt facilities and the
support of investors. These funders have provided additional financial support in 2019 through an
injection of £900,000 to finance working capital. Despite this, there remains uncertainty over whether
the market will improve as anticipated which will enable the group to achieve the budgeted EBITDA.
Accordingly it may be that further financial support from shareholders is required.

In arriving at this conclusion, the directors have given due consideration to the impact of the
worldwide Covid-19 pandemic on future operations and the ability of the group to continue to as a
going concern. The directors recognise that the situation remains highly fluid and as a result making
accurate forecasts on the likely implications is difficult but the directors do recognise that trading over
the coming months is likely to be adversely affected.

Despite this, the directors remain confident that the group can continue to operate as a going
concern. This assessment is based on the understanding that the group and the wider group will
continue to trade over the coming months, albeit it at a potentially reduced level than was initially
anticipated. This, along with making use of government measures to support businesses and
investor support will allow the group to continue to meet its obligations as they fall due and operate as
a going concern.

As a result, the directors have continued to adopt the going concern basis of accounting in preparing
the annual financial statements.



RIGMAR GROUP (HOLDINGS) LIMITED @

NOTES TO THE FINANCIAL STATEMENTS ' B®
FOR THE YEAR ENDED 31 DECEMBER 2019

2. Accounting policies (continued)
2.4 Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group 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 recognlsed

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 révenue can be measured reliably;

. it is probable that the Group 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.

Long term contracts

Profit on long-term contracts is taken as the work is carried out if the final outcome can be assessed
with reasonable certainty. The profit included is calculated on a prudent basis to reflect the proportion
of the work carried out at the year end, by recording turnover and related costs as contract activity
progresses. Revenues derived from variations on contracts are recognised only when they have
been accepted by the customer. Full provision is made for losses on all contracts in the year in which
they are first foreseen.

2.5 Intangible assets
Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and
the acquirer’s interest in the fair value of the Group's share of its identifiable assets and liabilities of
the acquiree at the date of acquisition. Subsequent to initial recognition, Goodwill is measured at cost
less accumulated amortisation and accumulated impairment losses. Goodwill is amortised on a
straight line basis to the Consolidated statement of comprehensive income over its useful economic
life of ten years.

2.6 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.
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RIGMAR GROUP (HOLDINGS) LIMITED @
NOTES TO THE FINANCIAL STATEMENTS + B ®
FOR THE YEAR ENDED 31 DECEMBER 2019
2. Accounting policies (continued)
2.6 Tangible fixed assets (continued)
Depreciation is charged so as to allocate the cost of assets less their residual value over their
-estimated useful lives, using' the straight-line method. v
Depreciation is provided on the foI:Iowing basis:
Land & buildings - 1% on cost
Short-term leasehold property - 20% on cost
Plant.and machinery - 10 - 33% on cost
Motor vehicles - 50% on cost
Fixtures and fittings - 20% - 50% on cost
Office equipment - 50% on cost
The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date. ‘
Gains and losses on disposals are determined by cbmparing the proceeds with the carrying amount
and are recognised in profit or loss. v
2.7 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.
2.8 Stocks
Consumable supplies (“consumables”), in the form of material or supplies to be consumed in the
rendering of services, are expensed to income as and when they are purchased. Such supplies have
no resale value and are used, for no consideration, by the company in the rendering of services.
Such consumables are used in the rendering of services when they are acquired and are not
recognised as stocks as they are not used for more than one accounting period.
When such consumables are held and expected to provide future economic benefits they are
recognised as stocks and valued at the lower of cost and realisable value.
2.9 Debtors
Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.
2.10 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts -of cash with insignificant risk of change in value.
In the Consolidated statement of cash flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.
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RIGMAR GROUP (HOLDINGS) LIMITED @

NOTES TO THE FINANCIAL STATEMENTS + B®
FOR THE YEAR ENDED 31 DECEMBER 2019

2. Accounting policies (continued)
2.11 Financial instruments

The Group only énters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments.in ordinary shares. :

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Investments in non-derivative instruments that are equity to the issuer are measured:
. at fair value with changes recognised in the Consolidated statement of comprehensive income
if the shares are publicly traded or their fair value can otherwise be measured reliably;

. at cost less impairment for all other investments.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Consolidated statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract. -
For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Group would receive for the asset if it were to be sold at the
reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of financial
position when there is an enforceable right to set off the recognised amounts and there is an intention
to settle on a net basis or to realise the asset and settle the liability simultaneously.
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RIGMAR GROUP (HOLDINGS) LIMITED @

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2019

2,

Accounting policies (continued)

2.1"2 Creditors

Short term creditors are measured at the transaction price: Other financial liabilities, including bank
loans, are measured initially at fair value net of transaction costs, and are measured subsequently at
amomsed cost using the effective interest method F

2.13 Foreign currency translation

Functional and presentation currency
The company's functional and presentational currency is GBP.
Transactions and balances

Forelgn 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 profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Exchange gains and losses are recognised in the Statement of Comprehensive Income.

2.14 Finance costs

Finance costs are charged to profit or loss 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
initially recognised as a reduction in the proceeds of the associated capital instrument.

2.15 Operating leases: the Group as lessee

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the
lease term.

2.16 Pensions

Defined contribution pension plan

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

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

The group contributes to a defined contributions pensmn scheme. The assets of the scheme are held
seperately from those of the group in an independently administered fund. -
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RIGMAR GROUP (HOLDINGS) LIMITED 0
NOTES TO THE FINANCIAL STATEMENTS | + B ®

FOR THE YEAR ENDED 31 DECEMBER 2019

2. . Accounting policies (continued)
2.17 Borrowing costs
All barrowing costs are recognised in profit or loss in the year in which they are incurred.
218 Taxation |

Tax is recognised in profit or loss 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 income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the company and the
Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the Statement of financial position date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

) Where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

2.19 Exceptional items

Exceptional items are transactions that fall within the ordinary activities of the Group but are
presented separately due to their size or incidence.
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RIGMAR GROUP (HOLDINGS) LIMITED @

NOTES TO THE FINANCIAL STATEMENTS + B

FOR THE YEAR ENDED 31 DECEMBER 2019 ’ ®

3. Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements, requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the Statement of financial
position date and the amounts reported during the year for revenue and costs. However, the nature of
estimation means that actual outcomes could differ from those estimates. Estimates and judgements are.
continually evaluated and are based on historical experience and other factors, including expectations of -
future events that are believed to be reasonable under the circumstances. The following judgements and
estimates have had the most significant impact on amounts recognised in the financial statements.

Taxation

The group establishes provisions based on reasonable estimates, for possible consequences of audits by
the tax authorities of the respective countries in which it operates. The amount of such provisions are
based on various factors, such as experience with previous tax authorltles and differing interpretations of
tax regulations by the company and the tax authority.

Management estimation is required to determine the amount of deferred tax assets that can be
recognised, based upon likely timing and level of future taxable profits together with an assessment of the
effect of future tax planning strategies.

Operating lease commitments

The group has entered into commercial property leases and as a lessee it obtains use of property, plant
and equipment. The classification of such leases as operating or finance lease requires the group to
determine, based on an evaluation of the terms and conditions of the arrangements, whether it retains or
acquires the significant risks and rewards of ownership of these assets and accordingly whether the lease
requires an asset and liability to be recognised in the Statement of financial position.

Impairment of debtors

The group makes an assessment of the recoverable value of trade and other debtors. When assessing
impairment of trade and other debtors, management consider various factors including the ageing profile
of debtors and historical experience. See Note 16 for the net carrying amount of the debtors and
associated impairment provisions.

Useful economic lives of tangible assets

The annual depreciation charge for tangible assets is sensitive to changes in the useful economic lives
and residual values of the assets. Useful lives and residual values are reassessed annually. They are
assessed where necessary to reflect current estimates based on economic utilisation and physical
.condition.

Carrying value of goodwill

The group assesses annually whether goodwill has been impaired. Management assess the carrying
value of goodwill using a number of factors including the trading performance of the company's which
generated the goodwill on acquisition and the company's future cash flow projections discounted
appropriately. One of the key assumptions which underpins this assessment is the group anticipating
improving market conditions and the group achieving EBITDA of £0.38m in 2021. See note 2.3 for
management's judgement on the uncertainty of these assumptions and note 12 for the net carrying
amount of goodwull and associated impairment provisions.




RIGMAR GROUP (HOLDINGS) LIMITED

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

4. Turnover

An analysis of turnover by class of business is as follows:

" Provision of engineéring works
. Provision of marine consultancy and offshore services
Provision of fabrication works

Analysis of turnover by country of destination:

United Kingdom
Rest of Europe v
Rest of the world

5. Operating loss

The operating (loss)/profit is stated after charging/(crediting):

Depreciation of tangible fixed assets
Amortisation of goodwill

Exchange differences

Operating lease rentals

Defined contribution pension cost

6. Auditor's remuneration

Fees payable to the Group's auditor for the audit of the Group's annual
accounts

Fees payable to the Group's auditor in respect of:

Other services relating to taxation
All other services
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2019 .. 2018
£ £
11,036,496 11,141,615
4,425777 4,423,056
182,126 1,021,478
15,644,399 16,586,149
2019 2018
E £
10,634,417 11,760,251
1,112,701 2,231,587
3,897,281 2,594,311
15,644,399 16,586,149
2019 2018
£ £
223,411 315,269
1,502,454 1,502,454
31,239 40,409
200,596 175,593
77,211 84,536
2019 2018
£ £ .
40,000 40,000
15,750 15,750
9,216

9,021
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NOTES TO THE FINANCIAL STATEMENTS + B
FOR THE YEAR ENDED 31 DECEMBER 2019 ®
7. Employees
Staff costs, including directors' remuneration, were as follows:
Group Group Company Company |
2019 2018 2019 2018
, £ £ R B
Wages and salaries 3,133,558 3,396,488 - -
Social security costs 358,516 392,700 - -
Cost of defined contribution scheme 77,211 84,536 - -
3,569,285 3,873,724 - -
The average monthly number bf employees, including the directors, during the year was as follows:
2019 2018
No. No.
Management . ' ' 2 2
Administration 40 39
_ Engineering, onshore and mooring 17 14
Towmaster . "5 6
64 61
8. Directors' remuneration
2019 2018
£ £
Directors' emoluments 293,333 282,911
Company contributions to defined contribution pension schemes 36,921 35,194
330,254 318,105
During the year retirement benefits were accruing to 4 directors (2018 - 2) in respect of defined
contribution pension schemes.
The highest paid director received remuneration of £121,144 (2018 - £111,689).
The value of the company's contributions paid to a defined contribution pension scheme in respect of the
highest paid director amounted to £1,188 (2018 - £635).
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NOTES TO THE FINANCIAL STATEMENTS : + B
FOR THE YEAR ENDED 31 DECEMBER 2019 ®
9. Interest payable and similar expenses
2019 2018
£ - E
Bank interest payable " 455,769 685,775
Other loan interest payable - 307,052 ~ - 239,332
" 762,821 925,107
10. Taxation
2019 2018
£ £
Total current tax ' . - -
Deferred tax
Total deferred tax | - ) B
Taxation on profit on ordinary activities - -
Factors affecting tax charge for the year
The tax assessed for the year is higher than (2018 - higher than) the standard rate of corporation tax in
the UK of 19% (2018 - 19%). The differences are explained below:
2019 2018
£ £
Profit on ordinary activities before tax (2,042,444) (2,916,786)
Profit on ordinary activities muttiplied by standard rate of corporation tax in }
the UK of 19% (2018 - 19%) (388,064) (554,189)
Effects of: :
Expenses not deductible for tax purposes 304,864 303,905
Fixed asset differences 5,935 6,503
Other timing differences leading to an increase (decrease) in taxation (196) 20,272
Adjustments to deferred tax rates 8,154 23,528
Deferred tax not recognised 69,307 199,981
. .
Total tax charge for the year ' - -
Factors that may affect future tax charges
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RIGMAR GROUP (HOLDINGS) LIMITED ()

NOTES TO THE FINANCIAL STATEMENTS -+ B

FOR THE YEAR ENDED 31 DECEMBER 2019 ®

10. Taxation (continued)

A reduction in the UK corporation tax rate from 19% to 17%, effective from 1 April 2020, was substantively
enacted on 6 September 2016. Following the balance sheet date, Finance Act 2020 repealed the
préviously enacted 17% rate and therefore the UK corporation tax rate will remain at 19%.

11. Excebtibnél items

- 2019 2018
g £

Exceptional legal fees ' - 16,289
Settlement of claims o - 63,030
Restructuring costs - - 33,094 -
Costs associated with onerous lease - ' 4,329 (16,565)
Costs associated with start up of overseas subsidiaries 17,020 -

54,443 62,754

12. Intangible assets

Group -

Goodwill
£

Cost - :
At 1 January 2019 15,024,541

At 31 December 2019 , 15,024,541

Amortisation .
At 1 January 2019 6,459,866
Charge for the year on owned assets 1,502,454

At 31 December 2019 7,962,320

Net book value

At 31 December 2019 7,062,221

At 31 December 2018 : 8,564,675
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2006 and has not presented its own Statement of comprehensive income in these financial statements.

The company has taken advantage of the exemption allowed under section 408 of the Companies Act
+ The profit after tax of the parent company for the year was £140,000(2018 - £140,000).

RIGMAR GROUP (HOLDINGS) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2019
Parent company profit for the year
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14.

Tangible fixed assets

Group

Cost or valuation
At 1 January 2019
Additions
Disposals

At 31 December 2019
Depreciation
At 1 January 2019

Charge for the year on owned assets
Disposals

At 31 December 2019

Net book value

At 31 December 2019

At 31 December 2018

Page 26

RIGMAR GROUP (HOLDINGS) LIMITED

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

Short-term
leasehold  Plantand Motor Fixtures and Office
property  machinery vehicles fittings”~ -equipment Total
£ £ £ £ £ £
210,878 1,995,738 20,717 295,488 878,417 3,401,238
10,273 90,883 - 4,603 42,979 148,738
- (648,041) (9,935) - ‘ - (657,976)
221,151 1,438,580 10,782 ‘300,091 921 ,396 2,892,000
163,562 1,526,157 20,717 272,380 809,763 2,792,579
35,578 138,927 - 9,186 39,720 223,411
- (507,556) (9,935) - - (517,491)
199,140 1,157,528 10,782 281,566 849,483 2,498,499
22,011 281,052 - 18,525 71,913 393,501
47,316 - 23,1\08 68,654 608,659

469,581
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RIGMAR GROUP (HOLDINGS) LIMITED @
NOTES TO THE FINANCIAL STATEMENTS + B
FOR THE YEAR ENDED 31 DECEMBER 2019 ®
15. Fixed asset investments
Company
Invéstments
-in subsidiary
" companies
£
Cost or valuation
At 1 January 2019 10,963,690
At 31 December 2019 10,963,690
Subsidiary undertakings
The following were subsidiary undertakings of the company:
Class of
Name Registered office Principal activity shares Holding
Lionel Midco Limited Holding company Ordinary 100%
Lionel Bidco Limited Management company  Ordinary 100%
Rigmar Services Limited Supply of engineering Ordinary 100%
works and non-
destructive testing on oil
rigs and civil engineering
projects
Interocean Marine Services Marine consultancy and Ordinary 100%
Limited offshore services to the
worldwide oil and gas
renewables market
Rigmar Fabrication Limited In liquidation Ordinary 100%
Interocean Marine Services Marine consultancy and  Ordinary 100%
(Canada) Incorporated offshore services to the
worldwide oil and gas
renewables market
Rigmar Middle East Oit Field Marine consultancy and Ordinary 100%
Services L.L.C offshore services to the
worldwide oil and gas
renewables market
All investments are held via Lionel Midco Limited.
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RIGMAR GROUP (HOLDINGS) LIMITED @
NOTES TO THE FINANCIAL STATEMENTS + B
FOR THE YEAR ENDED 31 DECEMBER 2019 ®
15. Fixed asset investments (continued)
Subsidiary undertakings (cbntinued)
The aggregate of the s'hare'capit'al and reserves as at 31 December 2019 lahd‘ the profit or loss for the
year ended on that date for the subsidiary undertakings were as follows: :
Aggregate of
share capital
Name and reserves  Profit/(Loss)
£ . £
Lione! Midco Limited 10,963,690 -
Lionel Bidco Limited 7,057,331 -
Rigmar Services Limited (10,789,810) (1,175,064)
Interocean Marine Services Limited 4,687,039 569,426
Rigmar Fabrication Limited (1,322,466) -
. Interocean Marine Services (Canada) Incorporated (297,027) 96,330
Rigmar Middle East Oil Field Services L.L.C -(19,572) (94,512)
16. Debtors
Group Group Company Company
2019 2018 2019 2018
£ £ £ £
Due after more than one year -
Trade debtors 4 169,597 - - :
Amounts owed by group undertakings - - 10,021,969 8,498,784
Due within one year '
Trade debtors 4,103,335 3,620,370 - -
Other debtors 734,766 1,820,829 2,961 2,961
Prepayments and accrued income 1,274,682 1,211,069 - -
6,282,380 6,652,268 10,024,930 8,501,745
The amounts owed by group undertakings relate to unsecured intercompany loan notes. Interest is
charged at 5% per annum. The loan notes are repayble at par on 31 December 2021. The loan note
holders can request repayment at certain specified dates prior to 31 December 2021. These loan notes
are subject to an inter creditor agreement between the loan lender and group companies, the terms of
which prevent any repayment of loan notes if such payment would constiture a breach in terms of the
inter creditor agreement.
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Group
2018

£

- 119,266
119,266
Company
2018
100,000
186,423
286,423

£

1,180,217
2019

Group
2019
1,180,217

Company
100,000
353,438
453,438

Group
2018
100,000
2,395 688
442 517
22 464
994,522
1,756,821
5,712,012

Group
2019
100,000
2,136,663
432,751
22,464
479,972
2,183,003
5,354,853

Creditors: Amounts falling due within one year

Obligations under finance lease and hire

purchase contracts

Other taxation and social security
Other creditors

Cash and cash equivalents -
Cash at bank and in hand
Accruals and deferred income

Trade creditors

FOR THE YEAR ENDED 31 DECEMBER 2019
Other loans

RIGMAR GROUP (HOLDINGS) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
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RIGMAR GROUP (HOLDINGS) LIMITED @
NOTES TO THE FINANCIAL STATEMENTS ' =+ B
FOR THE YEAR ENDED 31 DECEMBER 2019 ®
19. Creditors: Amounts falling due after more than one year
Group Group Company Company
2019 2018 2019 - 2018
. ' £ £ £ . .E
Bank loans _ | - 6,693,721 - -
Other loans '

12,391,774 4,324,999 2,741,170 1,525,000

12,391,774 11,018,720 ‘2,74‘1,170 1,525,000

Loan A of £3m is repayable in quarterly instaiments commencmg March 2019 untll 30 November 2021.
Interest is charged at Libor plus 3.75% per annum.

The other loan facility (Loan B) of £3.6m, is repayable in full on 30 November 2021. interest is charged at
Libor plus 3% per annum.

Both loans are secured by a bond and floating charge over all assets of the company.

Included in other loans are unsecured loan notes of £2.5m and £525k which are due to be repaid by 31
December 2021. The loan note holders are entitled to demand payment on certain specified dates prior
to 31 December 2021 but any such payment request will not be made if it constitutes a breach of the inter
creditor agreement between the company and its lender. Interest is charged on these loan notes at 5%
per annum.

£1,525,000 of convertible 6.5% fixed rate secured loan notes, which are included in other loans, were
issued during 2016 and 2017 and are repayable on 31 December 2021.

Further loan notes totalling £1,216,170, which are included in other loans, were issued in 2019 and are
repayable on 31 December 2021. Interest is charged on these loan notes at 6.5% per annum.



2018
100,000
100,000

1,525,000

. Company
1,525,000
1,625,000

Company
2019

100,000
100,000
2,741,170
2,741,170
2,841,170

- Group

2018
100,000
100,000

2,100,000
2,100,000
4,593,721
4,324,999
8,918,720
11,118,720

Group .
2019
100,000
100,000
12,391,774
12,391,774
12,491,774

Analysis of the maturity of loans is given below:

Amounts falling' due within one year

Other loans
Amounts falling due 2-5 years

Amounts falling due 1-2 years
Bank loans
Other loans
Bank loans
Other loans

FOR THE YEAR ENDED 31 DECEMBER 2019
Loans

RIGMAR GROUP (HOLDINGS) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
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NOTES TO THE FINANCIAL STATEMENTS + B
FOR THE YEAR ENDED 31 DECEMBER 2019 ®
21.  Financial instruments
Group Group  Company  Company
2019 2018 . -~ 2019 ~ 2018
_ £ £ , £ £
Financial assets N
Financial assets measured at fair value . SR -
through profit or loss 1,180,217 119,266 - -
Financial assets that are debt instruments : :
measured at amortised cost - 6,117,460 6,557,694 9,939,930 8,501,745
7,297,677 6,676,960 9,939,930 8,501,745
Financial liabilities
Financial liabilities measured at amortised
cost (17,291,412) (16,265,751)  (3,194,608)  (1,811,423)

Financial assets measured at fair value through profit or loss comprise cash at bank.

Financial assets that are measured at amortised cost comprise trade debtors, amounts owed by group
undertakings, other debtors and accrued income.

Financial liabilities measured at amortised cost comprise trade creditors, accruals, other creditors,
amounts owed by group undertakings and bank overdrafts.

22. Deferred taxation

Tax losses are available to carry forward. The deferred tax asset on these. losses has not been
recognised due to uncertainty over its future recoverability.
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RIGMAR GROUP (HOLDINGS) LIMITED ' @
NOTES TO THE FINANCIAL STATEMENTS + B
FOR THE YEAR ENDED 31 DECEMBER 2019 ®
23. Share capital
.2019 2018
£ £
Allotted, called up and fully paid
10,964 (2018 - 10,964) A Ordinary shares-of £1.00 each : 10,964 10,964
2,680 (2018 - 2,680) B Ordinary shares of £1.00 each R 2,680 2,680
550 (2018 - 550) D Ordinary shares of £1.00 each . 550 -~ 550
1,718 (2018 - 1,718) M1 shares of £1.00 each ; 1,718 1,718
743 (2018 - 743) M2 shares of £1.00 each 743 743
3,443 (2018 - 3,443) Preferred shares of £1.00 each 3,443 3,443

20,098 20,098

24. Pension commitments

The group contributes to a defined contribution pension scheme. The assets of the scheme are held
separately from those of the group in an independently administered fund. The pension cost charge
represents contributions payable by the group to the fund and amounted to £81,390 (2018 - £84,536).
Contributions of £nil (2018 - £nil) were payable to the fund at the period end and are included in creditors.

25. Securities

The company has provided a cross guarantee to Lionel Midco Limited, Lionel Bidco Limited, Rigmar
Services Limited, Interocean Marine Services Limited and Rigmar Fabrication Limited which is supported
by a bond and floating charge over all assets of the group in respect of indebtedness under the group
funding facilities.

As 31 December 2019 the total indebtedness in respect of this guarantee was £6,625,205 (2018 -
£6,750,781).

The company has provided a second ranking floating chafge over all assets of the group in respect of the
indebtedness under the £1,525,000 of convertible loan notes issued during 2016 and 2017.

B 26. Commitments under operating leases

At 31 December 2019 the group had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

Group Group

2019 2018

: : £ £
Not later than 1 year 234,000 234,000
Later than 1 year and not later than 5 years 581,250 747,000
Later than 5 years - 68,250
Total ‘ ‘ 815,250 1,049,250

.

The éompany had no commitments under the non-cancellable operating leases as at the réporting date.-
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RIGMAR GROUP (HOLDINGS) LIMITED ®

NOTES TO THE FINANCIAL STATEMENTS -+ B

FOR THE YEAR ENDED 31 DECEMBER 2019 ®

27. Related party transactions
Control
Throughout the year the company was controlled by the dlrectors
Transactlons A

The company has taken advantage of FRS 102 sectlon 33 paragraph (a), which allows exemption from
disclosure of related party transactlons with other group companies.

. Related party Transaction Balance at year end
£ v £
- Array Training Limited, Purchases (7,567)' : 89,220

a company with Sales 9,360 . —
common directors :

Leemoss Limited, Purchases (174,750) (115,479)
a company with a ’ : :
common director

Vavao Pte Limited, Purchases (92,266) -
a company with a
common director

KWN Marine Limited, Purchases (12,240) -
a company with a

common director

AFS Technologies Purchases (64,079) (19,421)"

Limited, a company Sales 16,597
with common directors

K Nelson, a director Loan - 79,073

28. Controlling party

The company's controlling party is EG Momentum L.P., a company incorporated in Guer'nsey.
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