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RB Shipping (UK) Limited

Registered No: 08761433

Directors’ report

The directors present their report together with the audited financial statements of the Company
for the year ended 31 December 2017. The report has been prepared in accordance with the
provision applicable to companies entitled to the small companies exemptions, including the
exemption to produce a strategic report.

Principal actlvities and business model

The Company's principal activity during the year was to provide service activities incidental to water
transportation and, more specifically, to control companies active in the shipping business.

The Company intends to continue its activity.
Financial review

The Company Is a shareholder in seven entities, which have all been recorded under long term
investments.

The 'Company's key financial and other performance Indicators during the pariod were as follows:

31 Dec

2017

$

Tumover -

Costs : (144)

Result after tax (144)
Dividends

The directors do not recommend the payment of a dividend.
Going Concern

Having reviewed the company's financial forecasts and expected future cash flows, the directors
have a reasonable expectation that the company has adequate resources to continus in
operational existence for the foreseeable future. Thus the going concern basis has been adopted
in preparing the financial statements for the year ended 31 December 2017.

Directors’ responsibilities statement

The directors are responsible for preparing the strategic report, directors' report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financlal statements for each financial year. Under
that law the directors have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards),
including FRS 101 "Reduced Disclosure Framework" ("FRS 101") and applicable law. 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.




RB Shipping (UK) Limited
Reglstered No: 08761433

Directors’ report

In preparing these financial statements, the directors are reguired to:
* select suitable accounting policies and then apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;
* 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 2008, They are also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the prevention and detaction of fraud and
other irregularities.

Auditors

Gerald Edelman were appointed as auditors to the company and in accordance with section 485
of the Companles Act 20086, a resolution proposing that they be re-appointed will be put at a
General Meeting.

Statement as to disclosure of information to auditors

So far as the directors are aware, there Is no relevant audit Information (as defined by Section 418
of the Companies Act 2006) of which the company's auditors are unaware, and each director has
taken all the steps that he ought to have taken as a director in order to make himself aware of any
relevant audit information and to establish that the company's auditors are aware of that
information.

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act
20086 relating to small companiss.

Approval

This directors' report was approved by order of the Board on 28 September 2018.

IWRVIVN

B Webb
Director




RB Shipping (UK) Limited

Registered No: 08761433

Independent auditor’s report to the members of RB
Shipping (UK) Limited

Oplnion

We have audited the financial statements of RB Shipping (UK) Limited (the ‘company’) for the
period ended 31 December 2017 which comprise the Income Statement, Statement of Financial
Position, 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 thelr preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 101 'Reduced Disclosure Framework' (United Kingdom Generally
Accepted Accounting Practice).

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 a Report of the
Auditors 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.

In our opinion the financial statements:
- give atrue and fair view of the state of the company's affairs as at 31 December 2017 and
of its loss for the period 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 20086,

Basls for opinion .
We conducted our audit in accordance with International Standards on Auditing (UK) (1ISAs (UK))
and applicable law. Our responsibilities under those standards are further described in the
Auditors’ 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 responsibllities in accordance with these requirements. Wa belleve 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 I1SAs {UK)
requlre us to report to you where:
- the directors’ use of the going cancern 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 ta
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 in the Directors’ Report, but does not include the financial statements and our Report
of the Auditors 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 therson,

In connection with our audit of the financial statements, our responsibllity is to read the other
information and, in doing so, conslder 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
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ing (UK) Limited

Registered No: 08781433

Independent auditor’s report to the members of RB
Shipping (UK) Limited

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 parformed, 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.

Opinion on other matters prescribed by the Companies Act 2006
In our oplnion, based on the work undertaken in the course of the audit:
- the information given in the Directors’ Report for the financial year for which the financial
statemeants; and
- the Directors’ Report has 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 company and its environment obtained in
the course of the audit, we have not identified material misstatements in the Directors’ Report.

We have nothing to report in respect of the following matters where the Companies Act 2008
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; or
- the directors were not entitled to prepare the financial statements in accordance with the
small companies regime and take advantage of the small companies' exemption from the
requirement to prepare a Strategic Report or in preparing the Directors' Report.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities set out on page two, 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 intemal control as the directors determine 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 concem, disclosing, as applicable, matters related ta 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 altemative but to do so.

Our responsibifities 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 a Report of
the Auditors 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 2
material misstatement when it exists, Misstatements can arise from fraud or error and are
considered materiat 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.

A further description of our responsibilities for the audit of the financial statements is located on
the Financial Reporting Councll's website at www.frc.org.uk/auditorsresponsibilities. This
description forms part of our Report of the Auditors.
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Independent auditor’s report to the members of RB
Shipping (UK) Limited

Hfeo FAL

Hiten Patel FCCA (Senior Statutory Auditor)
for and on behalf of Gerald Edeiman
Charterad Accountants

Statutory Auditor

73 Comihill

London

EC3V 3QQ

Date: Qgg?ylzo"‘gdza / ?




Statement of comprehensive income

for the period ended 31 December 2017

31 Dec 31 Dec

Note 2017 2016

$ $

Turnover . - -

Cost of sales - -

Gross result ) . -

Administrative expenses (144) -

~

Operating resuit (144) -

Interest payable and similar charges - -

Result on ordinary actlvities before ' (144) -
taxation .

Taxation - -

Result on ordinary activities after taxation (144) -

Other comprehansive income, net of tax - -

Loss and total comprehensive loss for the
period (144) .

The notes on pages 11 to 16 form part of these financial statements.




Registered No: 08761433

Balance sheet
at 31 December 2017

Fixed assets
Investments

Current assets
Debtors due within one year
Creditors: amounts falling due within one

year to related parties

Net current assets

Total assets less current llabilities
Creditors: amounts falling due after
more than one year

Amounts owed to group undsrtakings
Net assets

Capital and reserves

Called up share capital
Profit and loss account

Shareholders’ capital

Note

31 Dec 31 Dec
2017 2016 -
$ $
14 14
2 2
(144) -
(144) 2
{128) 16
(14) (14)
(142) 2
2 2
(144) -
(142) 2

The accounts have been prepared in accordance with speclal provision applicable to
companies subject to the small companies regime.

The financial statements were approved and authorised for issue by the Board on 28
September 2018 and were signed on its behalf by:

B Webb
Director

The notes on pages 11 to 16 form part of these financial statements.




Registered No: 08761433

Statement of changes in equity
for the period ended 31 December 2017

Share Retained
capital earnings Total
$ $ $
Comprehensive income
Balance at 1 January 2017 2 - 2
Result for the financial ysar - (144) (144)
Total comprehensive income for the year - - -
Balance at 31 December 2017 2 (144) (142)
There was no other comprehensive income during the vear,
Share Retained
capital earnings Total
$ $ $
Comprehensive income
Balance at 1 January 2016 2 - 2
Result for the financial year - - -
Total comprehensive income for the year - - -
Balance at 31 December 2016 2 - 2

The notes on pages 11 to 16 form part of these financial statements
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Notes to financial statements
for the period ended 31 December 2016

1.

Accounting policles

(a)

(b)

The Company is a private company limited by shares and is incorporated in England.
The address of its registered office is disclosed on page 2.

Basis of preparation

The financial statements have been prepared in accordance with Financial Reporting
Standard 100 Application of Financial Reporting Requirements and Financial
Reporting Standard 101 Reduced Disclosure Framework, The principal accounting
policies adopted in the preparation of the financial statements are set out below. The
policies have been consistently applied to all the years prasented, unless otherwise
stated.

The financlal statements have been prepared under the historical cost convention. The
financial statements are stated in U.S. Dollars, being the functional and presentational
currency of the Company.

Disclosure exemptions adopted

In preparing these financlal statements the Company has taken advantage of all
disclosure exemptions conferred by FRS 101. Therefore, these financlal statements
do not include:

¢ certain comparative information as otherwise required by EU endorsed IFRS;
certain disclosures regarding the Company's capital;
a statement of cash flows;
the effect of future accounting standards not yet adopted; and
the disclosure of the remuneration of key management personnel.

Judgements and key areas of estimation uncertainty

The preparation of financlal statements in compliance with FRS 101 requires the use
of certain critical accounting estimates. It also requires the Company's dlrectors to
exercise judgement in applying the Company's accounting policies. The areas where
sighificant judgements and estimates have bsen made in preparing the financial
statements and their effect are disclosed in note 2.

Going concemn
After making enquiries, as outlined on page 3, the directors have a reasonable
expectation that the Company has adequate resources to continue In operational

existence for the foreseeable future. Accordingly, they continue to adopt the going
concern basls in preparing the annual report and accounts.

Turnover

Revenues, net of sales tax such as VAT where applicable, are recorded when servicses
are rendered.

11




Notes to financial statements
for the period ended 31 December 2016

1.

Accounting policies (continued)

(©)

()

Investments

Management considers the falr value of the Investments to be the consideration paid
as each transaction occurred close to period end reporting date and they were
conducted at arm's length with related parties and there are no significant change to
the net assets in the period to year end. At the end of each subsequent reporting
perlod Management will revalue the investments with the movement in fair value going
through the profit or loss.

Financial instruments

Einanclal assets

Initial recognition end measurement

The Company determines the classification of Its financlal assats at initial recognition.
All financlal assets are recognised Initlally at fair value. :

The fair value of financlal assets that are traded in active markets at each reporting
date Is determined by reference to quoted market prices or dealer price quotations (bid
price for long positions and ask price for short positions), without any deduction for
transaction costs.

Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention In the marketplace (regular way trades) are
recognised on the trade date, i.e., the date that the Company commits to purchase or
sell the asset.

The Company's financial assets include cash and trade and other receivables.
Subsequent measurement

The subsequent measurement of financial assets depends on their classification as
follows:

Financial assets at fair value through profit or loss

This category includes derivative financial instruments entered Into by the Company
that are not designated as hedging instruments in hedgs relationships. Financial
assets at fair value through profit and loss are carried in the statement of financial
position at fair value with changes in fair value recognised In finance income or finance
costs in the income statement. The Company does not have financial assets falling

under this category.

Loans and receivables

Trade and other recelvables which have fixed or determinable payments that are not
quoted in active market are classified as loans and receivables. Loans and receivables
are measured at amortised cost, using the effective interest rate method (EIR), less
impairment. Interest is recognised by applying the EIR method, except for short-term
receivables when the recognition of interest would be immateris!.

12




Notes to financial statements
for the period ended 31 December 2016

1.

Accounting policles (continued)

Financial instruments (continued)

Impairment of financial assets

Financial assets are assessed for indicators of impalrment at the end of each financial
period. Financial assets are Impaired where there is objective evidence that, as a
result of one or more events that occurred after the initial recognition of the financial
asset, the estimated future cash flows of the investment have been impacted.

For financial assets, carried at amortised cost, the amount of the impairment is the
difference between the asset's carrying amount and the present value of estimated
future cash flows, discounted at the original effective interest rate.

The carrying amounts of all financial assets are reduced by the impairment loss directly
with the exception of trade receivables where the carrying amount is reduced through
the use of an allowance account. Changes in the carrying amount of the allowance
account are recognised in profit or loss.

If, in a subsequent period, the amount of the impairment loss decreases and the
decrease can be related objectively to an event occurring after the impairment loss
was recognised, the previously recognised impairment loss is reversed through profit
or loss to the extent the carrying amount of the investment at the date the impairment
is reversed does not exceed what the amortised cost would have been had the
impairment not been recognised.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows
from the asset expire, or it transfers the financial asset and substantially all the risks
and rewards of ownsrship of the asset to another entity.

Financial liabilities

Initial recognition and measurement

Financial liabillties are classified as financial liabllities at fair value through profit or loss
or loans and borrowings. The Company determines the classification of its financlal
liabilities at initial recognition. All financial llabilities are recognised initially at fair value
and in the case of loans and borrowings, plus directly attributable transaction costs.
The Company's financlal llabilitles include trade and other payables.

Subsequent measurement
The measurement of financial liabliities depends on thelr classification as follows:
Financial liabilities at fair value through profit or loss

Financlal liabilities at fair value through profit or loss include financial liabilities held for
trading and financlal liabilities designated upon initial recognition as at fair value
through profit or loss.

Financial llabilities are classified as held for trading if they are acquired for the purpose
of selling in the near term. Gains or losses on ltabilities held for trading are racognised
in the income statement. The Company does not have financial liabliities falling under
this category.

13




Notes to financial statements
for the period ended 31 December 2016

1.

Accounting policies (continued)

Einancial instruments (continued)

Loans and borrowings

Loans from fellow Group companies that are classified as debt, are initlally recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the
debt instrument is measured at the present value of the future recsipts discounted at &

market rate of interast.
Debt instruments are subsequently carried at amortised cost, using the effective interest

rate method.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or

cancelled or expires.
When an existing financial llability is replaced by another from the same lender on

substantially different tarms, or the terms of an existing llabllity are substantially modified,
such an exchange or modification is treated as a derecognition of the original Ilability and
the recognition of a new liabllity, and the difference in the respective carrying amounts is

recognised in the income statement.
Critical accounting estimates and judgements

The Company makes certain estimates and assumptions regarding the future. Estimates
and judgements are continually evaluated based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under
the circumstances. In the future, actual experience may differ from these estimates and
assumptions. The estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next

financial year are discussed below.

Judgements

in the process of applying the accounting policies, the management Is of the opinion that
there are no critical judgements involved that have a significant effect on the amounts
recognised in the financial statements.

Estimates and assumptions

In the process of appiying the accounting policies, the management is of the opinion that
there were no critical estimates or assumptions required.

Directors' remuneration and staff costs

The directors received no remuneration in respect of their services as directors of the
Company during the period.

14




Registered No: 08781433

Notes to financial statements
for the period ended 31 December 2016

4, Investments in subsidiaries ~ Company

RB Jake Ltd
RB Eden Ltd
RB Jordana Ltd
RB Lisa Ltd

RB Leah Ltd
RB Mya Ltd

RB Ariana Ltd

Total

5. Debtors due within cne year

Amounts owed by group undertakings

Total

6. Creditors: amounts falling due within one year

Amounts owed to related party refers to inspection an vessels to be potentially acquired, paid

by Hyphen Resources Limited.

Amounts owed to group undertakings

31 Dec 31 Dec
2017 2018
$ $

2 2

2 2

2 2

2 2

2 2

2 2

2 2

14 14

31 Dec 31 Dec
2017 2016
$ $

2 2

2 2

31 Dec 31 Dec
2017 2018
$ $

144 -

156




Notes to financial statements
for the period ended 31 December 2016

7. Creditors: amounts falling due after more than one year

Amounts owed to group undertakings relate to unpaid share capital in the company’s
subsidiaries, as per note 4.

31 Dec 31 Dec
2017 2016
$ $
Amounts owed to group underlakings 14 14
8. Share capital
31 Dec 31 Dec
2017 2016
$ _ $
Authorised, Called up share capital 2 2

1 ordinary share of £1 each

9. Ultimate parent company and control

The Company is a wholly-owned subsidiary of RB Marine Holdings (UK) Limited, a
company incorporated In England & Wales, which is the immediate parent undertaking.

The Company's ultimate parent undertaking in the UK is Hyphen Resources Limited, a
company incorporated in England & Wales, which is the holding company of the largest
group in which the results of the Company are consalidated. Hyphen Resources Limited
prepares consolidated financial statements and coplies can be obtained from Companies
House.
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