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Solent Stevedores Limited

Strategic report
For the year ended 31 December 2025

The directors present the strategic report for the year ended 31 December 2025.

Solent Stevedores Limited is part of an award-winning stevedoring group providing a broad range of bulk, fresh
produce and container handling with storage services at the Ports of Southampton, Immingham, London Gateway,
St. Helier Jersey and St. Malo France. In addition, the group provides Cruise Vessel Support services to the
prestigious cruise operators at the Port of Southampton and Singapore.

The Board are pleased to report that during the year ended 31 December 2025, the company continued to deliver
a high level of service to our customers across our operations.

Solent Stevedores operates the Western docks rail terminal, strategically placed adjacent to the bulks and fresh
produce terminals at the Port of Southampton. The Board continues to have high expectations for the performance
of the terminal over the coming years, offering a cost effective and alternative mode of transport for containerised
cargo arriving at the Port of Southampton and enabling supply chains to achieve carbon emissions targets. The
operation is adequately resourced with a highly skilled management team to deliver this growth.

Solent Stevedores provides baggage handling, portering, provisioning, and mooring services to cruise ship calls in
the Port of Southampton, making us the UK's number one stevedoring supplier to the Cruise Industry. We provide
similar support at Marina Bay Cruise Centre and Singapore Cruise Centre. The Cruise sector continues to flourish
after overcoming a challenging three years and we were delighted to handle over 400 turnaround calls in 2025; an
operation that cannot be delivered without our resilient management team. We look forward to welcoming a new
cruise customer to the Port in 2026.

Also operating from Southampton, the bulks terminal continued to contribute well to the overall operational -
output for 2025 handling a variety of recycled, construction and agricultural materials. This was a considerable
achievement in the physical footprint available, only made possible through flexible operations, precise planning,
and experienced execution. The new cement terminal had a successful first year of operations, delivering over
120,000 tonnes for our customer.

At the heart of London Docklands, we continue to be a vital part of the production process for Tate & Lyle Sugars,
operating the jetty discharge and raw sugar shed operation. In 2025, we handled over 520,000 tonnes of raw
sugar.

At the Port of Immingham on the Humber, our twin-chamber bulk warehouse has delivered over 150,000 tonnes of
cementitious products forming an integral part of the construction industry’s supply chain in the North East.

At DP World London Gateway, offering a range of container services including storage and repairs to the container
shipping lines, we continued to build our customer base and relationship with the Port.

We are a thriving company which takes great pride in the delivery of a quality service to our clients as well as
continuously seeking to enhance the employment conditions for our workforce and their safety at the workplace.

This is achieved by a dedicated management and compliance team and complemented by our IS0 9001, 14001 and
45001 accreditations.

During the year, we continued our focus on mental health awareness and employee well-being, an area which can
often get overlooked in a male dominated industry and has been thoroughly well received. On behalf of the Board,
I would like to take this opportunity to thank our excellent and motivated staff for their continued contribution
and commitment to the business over the past twelve months.




Solent Stevedores Limited

Strategic report (continued)
For the year ended 31 December 2025

Section 172 (1) Statement - Engaging with Stakeholders
Solent Stevedores is a family-run company and we are proud to have our people at the heart of our operations,
development and success.

We take great responsibility for our role in the local communities that we operate in and we go beyond simply
considering the environment and proactively work with our part partners ta reduce any envirnnmental impact
associated with the critical work we do keeping trade flowing into and out of the country.

Employees
Across our five UK locations, we employ over 175 people. We take great pride in actively engaging our employees.

We regularly coordinate “"Workers Rep” meetings which give each department a nominated spokesperson with the
opportunity to share the collective thoughts and suggestions from the wider team. This has provided us with
honest and direct opinions and highlighted concerns where employees may feel otherwise uncomfortable in
communicating.

As part of our recent expansion of our Southampton operations, we have actively engaged the thoughts and views
of the team who will be running the facility daily. Their insight into the type and specification of machinery,
operational layout, and systems by way of example are integral to the success of the project.

Many of our employees have strong interests outside of work - we support, encourage, and celebrate Lhese
regularly. From volunteering for the Police, to sporting achievements, and even helping to promote musical
projects.

Community and Environment

In 2021, we launched the Retired Southampton Dockers Club with the simple purpose of giving former port
workers the opportunity to reminisce days past. The events are well attended and have given the Board a valuable
insight into the traditions and heritage of the Port of Southampton through its history where many former port
workers are second or third generation. We actively seek to preserve these traditions and key to that will be
documenting these for future generations which we are planning to do with a Journal publication.

We encourage and support all employees with participating in Charitable events including sponsored cycle rides.
We also regularly sponsor local sporting clubs and hold staff event days where families can come together to get to
know each other in a setting other than the workplace.

Last year, we launched our first Charity of the Year initiative which was nominated for and chosen by our own
team members across the company. In 2024, we supported Gympanzees, a southwest based charity that are
seeking to build a state-of-the-art center for children and adults with a variety of disabilities.

Our ongoing program of investment for reducing our carbon emissions continues at a pace and is supported with
an award win from the prestigious cruise industry Wave Awards in 2021. The ‘Best Environmental Initiative’
award was in recognition of our £1 million investment in a new fleet of 35 electric emission-free forklift trucks.

We have also enhanced staff engagement to embed environmental values and introduced a cycle to work scheme
for our team members. More recently the use of substitute biofuels for our heavy lifting machinery has been
introduced.

We continue to look at new ways we can further reduce our environmental impact - from individual team member
activities to equipment and infrastructure.

Customers and Suppliers

Our reputation for customer service in the industry is unrivalled. We actively seek long-term relationships with
both our customers and suppliers with contracted terms where suitable to underpin our commitment and deliver
the best value. We pride ourselves with having strong communication channels with all our customers and
suppliers and actively encourage our workforce to do the same giving the best integration between the two parties
at each function or sector.




Solent Stevedores Limited

Strategic report (continued)
For the year ended 31 December 2025

Financial review

The company'’s financial performance is measured against monthly and annual budgets, along with a selection of
operational key performance indicators to monitor productivity, efficiency, and safety by sector. The Board wish to
report turnover of £51,388,801 for 2025 (2024: £47,145,819), an increase of 9.0% on the prior year.

The Company reported a profit before tax of £3,936,095 (2024: £1,035,995), a significant increase resulting from a
mixture of non recurring costs taken in the prior year and elevated performance of the Southampton Bulks
terminal and London Gateway Container terminal in 2025. The Board continue to actively monitor the overhead
base and will seek to create efficiency savings where possible - overheads increased by 6.5% on the prior year,
resulting from higher levels of discretionary spend in the form of travelling and management charges to the parent
company.

The Company continued to invest in its operations, most of which are capital intensive where heavy lifting is
involved. :

We make every effort to replace capital equipment with more fuel-efficient engines as the industry’s
manufacturers develop new technology. The Company has a highly skilled internal maintenance function utilising
a selection of asset management systems to ensure the tangible assets remain efficient in use and achieve the
useful economic life envisaged.

The number of employees remained relatively consistent with the prior year. We are fully in line with workplace
pensions’ legislation, and the company operates a defined contribution scheme for the benefit of its employees.

Shareholders' funds as at balance sheet date were £10,247,483 (2024: £9,845,222) representing a 4.1% increase
on the prior year.

Financial instruments

The company uses basic financial instruments in undertaking day to day transactions. This includes a closely
monitored receivables ledger with strict credit terms. The company endeavours to pay its unsecured creditors
within the terms stipulated and continues to use asset secured financing for the procurement of plant and
machinery, in the form of finance leases where a select number of credit lines are in place to give scope for future
growth.

Principal risks and uncertainties

Government and legislative changes: The Board remain vigilant to legislative changes including the effect of the
living wage and environmental policies which impact on the cost model of certain operations. Most notably, the
governments zero carbon pledge which will require fundamental changes in the method of operations and
equipment involved. The potential effect of these are quantified as best possible and factored into forecasting and
contractual negotiations. We are actively seeking to reduce our carbon footprint through the implementation of
bio-fuels currently under review.

Impact from accidents, natural disasters, and terrorist incidents: The Board are conscious of the impact a
major incident or accident resulting in injury to personnel could have to the company's operations. Our
investment in compliance increases annually, well above inflation and we work closely with the regulatory bodies
such as the Environment Agency to ensure the working practices are appropriate and incident reporting
procedures are sufficient.

Economy, Interest rates & Inflation: The macro-economic environment presented a stronger headwind to the
company than prior years. Where possible, the Company enters into fixed term contracts permitting an annual
review of pricing in line with indexation. We have managed our costs in line with this, to preserve margins.




Solent Stevedores Limited

Strategic report {continued)
For the year ended 31 December 2025

The Company has some insulation against the interest rate rises from a fixed rate portfolio of asset backed
financing instruments. Furthermore, the liquidity present and the relatively low level of cash flow leverage in the
Company has provided a natural hedge with cash reserves being deployed into fixed notice accounts achieving the
most optimal rate available in line with the underlying base rate.

0Ongoaing conflicts / Supply chain disruption: The Board continues to monitor current affairs in reclation to any
conflict which may result in disruption to supply chains and will take necessary actions where possible to secure
ongoing supply and minimise pricing exposures.

Key performance indicators

The key performance indicators used by the company include a mixture of revenue, operating profit and margin
and cash flow ratios, including a minimum of a forward 12 months forecast of these metrics versus our banking
covenants.

2025 2024
Operating margin 7.80% 2.20%
Leverage : 12.70% 24.80%

Outlook
The Board does not foresee any material changes in the principal activities of the Company. We anticipate the
trading conditions and profitability of the company to remain similar to 2025 in the coming year.

We are confident the Company has sufficient liquidity and headroom to achieve these aims.

On behalf of the board

4 V@

Fiona Robson
Director




Solent Stevedores Limited

Directors' report
For the year ended 31 December 2025

The directors present their annual report and financial statements for the year ended 31 December 2025.

Principal activities
The principal activity of the company continued to be that of cargo handling.

Results and dividends
The results for the year are set out on page 11.

Ordinary dividends were paid amounting to £2,450,000 (2024 - £1,825,000). The directors do not recommend
payment of a further dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows: -

Fiona Robson

Stuart Cullen

Zachary Mcelvenny

Clive Thomas

Jonathan Williams

Mark Hooper (Appointed 1 April 2026)

Financial instruments

The company manages its cash and borrowing requirements in order to maximise interest income and minimise
interest expense, whilst ensuring the company has sufficient liquid resources to meet the operating needs of the
business.

The company is exposed to fair value interest rate risk on its fixed rate borrowings and cash flow interest rate risk
on floating rate deposits, bank overdrafts and loans.

Investments of cash surpluses and borrowings are made through banks and companies which must fulfil credit
rating criteria approved by the Board.

All customers who wish to trade on credit terms are subject to credit verification procedures. Trade debtors are
monitored on an ongoing basis and provision is made for doubtful debts where necessary.

Auditor
The auditor, Saffery LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Energy and carbon report
The energy and carbon reporting is covered as a group and reported under the parent company's group report.
Further details of the parent company can be found within Note 26.

Strategic report

The Company has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the Company's
strategic report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008, Sch. 7 to be contained in the directors’ report. It has done so in respect of business review,
principal risks and uncertainties and key performance indicators.




Solent Stevedores Limited

Directors' report (continued)
For the year ended 31 December 2025

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the company’s auditor is aware of that information.

On behalf of the board

\j—t\. Vbsen

Fiona Robson
Director

Date: .Q7/08(2028........




Solent Stevedores Limited

Directors’ responsibilities statement
For the year ended 31 December 2025

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law, the
directors must not approve the financial statements unless they are satisfied that they give a true and fair view of
the state of affairs of the company and of the profit or loss of the company for that period.

In preparing these financial statements, the directors are required to:
« select suitable accounting policies and then apply them 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; and
« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company'’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They 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. '

L,




Solent Stevedores Limited

Independent auditor's report
To the members of Solent Stevedores Limited

Opinion

We have audited the financial statements of Solent Stevedores Limited (the 'company') for the year ended 31
December 2025 which comprise the statement of cumprehensive income, the statement of financial position, the
statement of changes in equity and notes to the financial statements, including 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 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 2025 and of its profit for the
year then ended;
« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and
« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with 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
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor's report thereon. The directors are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of
the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, hased on the work we have performed, we conclude that there is a malerial
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 undcrtaken 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.




Solent Stevedores Limited

Independent auditor's report
To the members of Solent Stevedores Limited (continued)

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 or the directors’ report.

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

 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, 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The specific procedures for this engagement and the extent to which these are capable of
detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the company’s financial statements to material misstatement and how fraud
might occur, including through discussions with the directors, discussions within our audit team planning meeting,
updating our record of internal controls and ensuring these controls operated as intended. We evaluated possible
incentives and opportunities for fraudulent manipulation of the financial statements. We identified laws and
regulations that are of significance in the context of the company by discussions with directors and by updating
our understanding of the sector in which the company operates.

Laws and regulations of direct significance in the context of the company include The Companies Act 2006 and UK
Tax legislation.

Audit response to risks identified

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the
related financial statement items including a review of financial statement disclosures. We reviewed the
company's records of breaches of laws and regulations, minutes of meetings and correspondence with relevant
authorities to identify potential material misstatements arising. We discussed the company's policies and
procedures for compliance with laws and regulations with members of management responsible for compliance.




Solent Stevedores Limited

Independent auditor's report
To the members of Solent Stevedores Limited (continued)

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which
might involve non-compliance with laws and regulations or fraud. We enquired of management whether they were
aware of any instances of non-compliance with laws and regulations or knowledge of any actual, suspected or
alleged fraud. We addressed the risk of fraud through management override of controls by testing the
appropriateness of journal entries and identifying any significant transactions that were unusual or outside the
narmal course of business. We assessed whether judgements made in making accounting estimates gave rise o a
possible indication of management bias. At the completion stage of the audit, the engagement partner’s review
included ensuring that the team had approached their work with appropriate professional scepticism and thus the
capacity to identify non-compliance with laws and regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance
with laws and regulations is from the events and transactions reflected in the financial statements, the less likcly
we would become aware of it. Also, the risk of not detecting a material misstatement due to fraud is higher than
the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example,
forgery or intentional misrepresentations, or through collusion.

A further description of our responsihilities is available on the Financial Reporting Council’s website at: https://
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.

Soffey (1P

Michael Strong (Senior Statutery Auditor)
For and on behalf of Saffery LLP

Statutory Auditors

St Catherine's Court

Berkeley Place

Clifton

Bristol

BS8 1BQ

11 August 2026
Date: ....... 9!
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Solent Stevedores Limited

Statement of comprehensive income
For the year ended 31 December 2025

Notes
Turnover 3
Cost-of sales
Gross profit
Administrative expenses
Operating profit - 4
Interest receivable and similar income 8
Interest payable and similar expenses 9
Profit before taxation
Tax on profit 10

Profit for the financial year

The income statement has been prepared on the basis that all operations are continuing operations.

2025
£

51,388,801
(41,712,865)

9,675,936
(5.650,770)
4,025,166

198,402
(287,473)

3,936,095
(1,083,834)

2,852,261

2024
£

47,145,819
(40,781,583)

6,364,236
(5,304,083)
1,060,153

266,619
(290,777)

1,035,995
(351,534)

684,461

11



Solent Stevedores Limited

Statement of financial position
As at 31 December 2025

Fixed assets
Intangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within

- oneyear

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Fiona Robson
Director

Company Registration No. 03931746

Notes

12
13

14

15

16

17

20

22

2025
£ £
56,945
8,342,963
8,399,908
58,474
9,798,805
4,700,968
14,558,247
(8,622,829)
5,935,418
14,335,326
(2.686,040)
1,401,803
————  (1,401,803)
. 10,247,483
1,000
10,246,483

10,247,483

2024
£ £
95,892
9,692,702
9,788,594
27,893
8,027,515
5,483,537
13,538,945
(9,151,427)
4,387,518
14,176,112
(2,736,592)
1,594,298
(1,594,298)
9,845,222
1,000
9,844,222

9,845,222

12




Solent Stevedores Limited

Statement of changes in equity
For the year ended 31 December 2025

Balance at 1 January 2024

Year ended 31 December 2024:
Profit and total comprehensive income
Dividends

Balance at 31 December 2024

Year ended 31 December 2025:
Profit and total comprehensive income

Dividends

Balance at 31 December 2025

Notes

11

11

Share Profitand Total
capital loss
reserves

£ £ £

1,000 10,984,761 10,985,761

- 684,461 684,461

- (1,825,000) (1,825,000)

A 1,000 9,844,222 9,845,222

- 2,852,261 2,852,261

- (2,450,000) (2,450,000)

1,000 10,246,483 10,247,483

13



Solent Stevedores Limited

Notes to the financial statements
For the year ended 31 December 2025

1.1

1.2

1.3

Accounting policies

Company information
Solent Stevedores Limited is a private company limited by shares incorporated in England and Wales. The
registered office is Suite 1, Drake House, Drake Lane, Dursley, Gloucestershire, GL11 4HH,

Accounting convention

These financial statements have been prepared in accordance with FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the Companies
Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £1.

The financial statements have been prepared under the historical cost cuonvention. The principal accounting
policies adopted are set out below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which
are intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the
group. The company has therefore taken advantage of exemptions from the following disclosure
requirements:

« Section 7 ‘Statement of Cash Flows": Presentation of a statement of cash flow and related notes and
disclosures;

« Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues: Interest
income/expense and net gains/losses for financial instruments not measured at fair value; basis of
determining fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair
value changes recognised in profit or loss and in other comprehensive income;

« Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Cullen Group
Limited. These consolidated financial statements are available from its registered office, Suite 1, Drake
House, Drake Lane, Dursley, Gloucester, GL11 4HH.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair
value of consideration takes into account trade discounts, settlement discounts and volume rebates.

The company recognises revenue when:
« the amount of revenue can be reliably measured;
« it is probable that future economic benefits will flow to the entity;
« and specific criteria have been met for each of the company's activities.

14




Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

1.4

1.5

1.6

1.7

Accounting policies (continued)

Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded at the functional currency rate prevailing at the date
of the transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated into
the respective functional currency of the entity at the rates prevailing on the reporting period date. Non-
monetary items carried at fair value that are denominated in foreign currencies are retranslated at the rate
on the date when the fair value is re-measured.

Non-monetary items measured in terms of historical cost in a foreign currency are not retranslated.

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured
at cost less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the
acquisition date where it is probable that the expected future economic benefits that are attributable to the -

asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset
arises from contractual or other legal rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over
their useful lives on the following bases: :

Internally generated computer software 25% straight line

Tangible fixed assets

" Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of

depreciation and any impairment losses.

The cost of tangible assets includes directly attributable incremental costs incurred in their acquisition and
installation.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over
their useful lives on the following bases:

Leasehold land and buildings Over the term of the lease
Plant and equipment 15% - 25% straight line
Fixtures and fittings 25% - 33% straight line
Assets under construction No depreciation

Motor vehicles 25% straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual
asset, the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.
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Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

1 Accounting policies (continued)

1.8 Investments
Investments in equity shares which are publicly traded or where the fair value can be measured reliably are
initially measured at fair value, with changes in fair value recognised in profit or loss. Investment in equity
shares which are not publicly traded and where fair value cannot be measured reliably are measured at cost
less impairment.

Interest income on debt securities, where applicable, is recognised in income using the effective interest
method. Dividends on equity securities are recognised in income when receivable.

1.9 Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to sell, which is equivalent to net
realisable value. Determined using the first-in, first-out (FIFO) method.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks
over its estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or
loss. Reversals of impairment losses are also rccognised in profit or loss.

1.10 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

1.11 Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's statement of financial position when the company
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle ona
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors, are initially measured at transaction price including
transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value
of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within
one year are not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or
joinit ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments in equity instrumcents that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment.
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Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

1.12

Accounting policies (continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

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 have been
affected. If an asset is impaired, the impairment loss is the difference between the carrying amount and the
present value of the estimated cash flows discounted at the asset’s original effective interest rate. The
impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans and loans from fellow group companies that are
classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted
at a market rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into
and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised
in profit and loss in finance costs or finance income as appropriate, unless they are included in a hedging
arrangement.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or
cancelled. :

Borrowings

Interest-bearing borrowings are initially recorded at fair value, net of transaction costs. Interest-bearing
borrowings are subsequently carried at amortised cost, with the difference between the proceeds, net of
transaction costs, and the amount due on redemption being recognised as a charge to the Profit and Loss
Account over the period of the relevant borrowing.
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Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

1

113

Accounting policies (continued)

Interest expense is recognised on the basis of the effective interest method and is included in interest
payable and similar charges.

Borrowings are classified as current liahilities unless the company has an unconditional right to defer
settlement of the liability for at least twelve months after the reporting date.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax
Deferred tax is recognised in respect of all timing differences between taxable profits and profits reported in
the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised when it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the
reporting date and that are expected to apply to the reversal of the timing differences.

Current or deferred taxation assets and liabilities are not discounted.

1.14 Provisions

1.15

Provisions are recognised when the entity has an obligation at the reporting date as a result of a past event,
it is probable that the entity will be required to settle that obligation and a reliable estimate can be made of
the amount of the obligation.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an cmployee or to provide termination benefits.
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Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

1

1.16

1.17

Accounting policies (continued)

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the asset’s fair value at the date of
inception and the present value of the minimum lease payments. The related liability is included in the
statement of financial position as a finance lease obligation. Lease payments are treated as consisting of
capital and interest elements. The interest is charged to profit or loss so as to produce a constant periodic
rate of interest on the remaining balance of the liability.

Lease payments are apportioned between finance costs in the Profit and Loss account and reduction of the
lease obligation so as to achieve a constant periodic rate of interest on the remaining balance of the liability.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is
reasonable assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are
met. Where a grant does not specify performance conditions it is recognised in income when the proceeds
are received or receivable. A grant received before the recognition criteria are satisfied is recognised as a
liability.

Critical accounting judgements and key sources of estimation uncertainty

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

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

Turnover
2025 2024
£ £
Turnover analysed by class of business
Stevedoring services 51,388,801 47,145,819
2025 . 2024
£ £
Turnover analysed by geographical market
United Kingdom 51,388,801 47,145,819
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Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

4 Operating profit

- 2025 2024
Operating profit for the year is staled after charging/(crediting): £ £
Exchange differences apart from those arising on financial instruments
measured at fair value through profit or loss 1,422 1,715
Fees payable to the company's auditor for the audit of the company's financial
statements 63,000 60,000
Depreciation of owned tangible fixed assets 1,988,553 2,027,862
Profit on disposal of tangible fixed assets (90,484) (44,358)
Amortisation of intangible assets 38,947 41,850
Operating lease charges 12,555,012 12,552,746

S Auditor's remuneration
2025 2024

Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 63,000 60,000

6 Employees

The average monthly number of persons (including directors) employed by the company during the year

was:

2025 2024
Number Number
Stevedoring operatives 153 151
Office and management staff (including directors) 23 24
Total 176 175

Their aggregate remuneration comprised:
2025 2024
£ £
Wages and salaries 9,622,286 9,066,112
Social security costs : 1,192,394 991,728
Pension costs 896,415 758,594

11,711,095 10,816,734
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Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

7

Directors’ remuneration

2025 2024

£ £

Remuneration for qualifying services 801,904 878,198
Company pension contributions to defined contribution schemes 173,072 161,599

974,976 1,039,797

The number of directors for whom retirement benefits are accruing under defined contribution schemes
amounted to 5 (2024 - 5).

Remuneration disclosed above include the following amounts paid to the highest paid director:

2025 2024
£ £
Remuneration for qualifying services 210,259 224,896
Company pension contributions to defined contribution schemes 58,926 35,061
Interest receivable and similar income
2025 2024
£ £
Interest income
Interest on bank deposits 193,194 263,731
Other interest income ' 5,208 2,888
Total income 198,402 266,619
Interest payable and similar expenses
2025 2024
£ £
Interest on bank overdrafts and loans 128,333 105,406
Interest on finance leases and hire purchase contracts 159,140 185,371
287,473 290,777
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Notes to the financial statements (continued)
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10

11

Taxation

Current tax

UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax

Origination and reversal of timing differences

Adjustment in respect of prior periods

Total deferred tax

Total tax charge

2025 2024

£ £
1,279,162 202,488
(2,833) -
1,276,329 202,488
(192,491) 148,713
D) 333
(192,495) 149,046
1,083,834 351,534

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or

loss and the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK
of 25.00% (2024: 25.00%)

Tax effect of expenses that are not deductible in determining taxable profit
Group relief

Permanent capital allowances in excess of depreciation

Other non-reversing timing differences

Under/(over) provided in prior years

Deferred tax adjustments in respect of prior years

Taxation charge for the year

Dividends

Final paid

2025 2024

£ £
3,936,095 1,035,995
984,024 258,999
44,341 34,126
(50,111) (46,531)
111,042 105,273
(2.625) -
(2,833) .
4 (333)
1,083,834 351,534
2025 2024

£ £
2,450,000 1,825,000
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Notes to the financial statements (continued)
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12

13

Intangible fixed assets

Cost

At 1 January 2025 and 31 December 2025

At 1 January 2025

. Amortisation and impairment

Amortisation charged for the year

At 31 December 2025

Carrying amount
At 31 December 2025

At 31 December 2024

Tangible fixed assets

Cost

At 1 January 2025
Additions
Disposals
Transfers

At 31 December 2025
Depreciation and

impairment
At 1 January 2025

Depreciation charged in the

year
Eliminated in respect of
disposals

At 31 December 2025

Carrying amount
At 31 December 2025

At 31 December 2024

Software

£

324,139

228,247

38,947

267,194

56,945

95,892

Leasehold land Assets under Plantand Fixtures and Motor vehicles Total

and buildings construction equipment fittings )

£ £ £ £ £ £
5,396,029 48,572 14,639,762 872,398 63,450 21,020,211
13,000 - 657,566 26,964 - 697,530
- - (469,689) - - (469,689)

. (48,572) 48,572 - - .
5,409,029 - 14,876,211 899,362 63,450 21,248,052
1,871,675 - 8,699,444 693,939 62,451 11,327,509
446,263 - 1,478,156 64,134 - 1,988,553
- - (410,973) - - (410,973)
2,317,938 - 9,766,627 758,073 62,451 12,905,089
3,091,001 - 5,109,584 141,289 999 8,342,963
3,524,354 48,572 5,940,318 178,459 999 9,692,702
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13

14

15

16

Tangible fixed assets (continued)

Included within tangible fixed assets are assets held under finance leases or hire purchase contracts, as

follows:

Plant and equipment

Stocks

Spare parts for containers and reefers

Debtors
Amounts falling due within one year:

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Creditors: amounts falling due within one year

Bank loans and overdrafts
Obligations under finance leases
Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security
Other creditors

Accruals and deferred income

Notes

19
18

2025 2024

£ £
4,424,322 3,941,482
2025 2024

£ £

58,474 27,893
2025 2024

£ £
6,990,610 5,994,114
1,012,293 213,130
416,714 528,226
1,379,188 1,292,045
9,798,805 8,027,515
2025 2024

£ £

75,000 681,407
1,170,045 1,287,978
3,408,162 3,929,365
62,508 2,289
876,216 204,909
420,534 404,061
219,933 212,185
2,390,431 2,429,233
8,622,829 9,151,427
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17

18

19

Creditors: amounts falling due after more than one year

Notes
Bank loans and overdrafts 19
Obligations under finance leases 18

Finance lease obligations
Future minimum lease payments due under finance leases:

Within one year
In two to five years

2025 2024

£ £
1,525,000 725,000
1,161,040 2,011,592
2,686,040 2,736,592
2025 2024

£ £
1,170,045 1,287,978
1,161,040 2,011,592
2,331,085 3,299,570

Finance lease payments represent rentals payable by the company for certain items of plant and machinery.
Leases include purchase options at the end of the lease period, and no restrictions are placed on the use of
the assets. The average lease term is 5 years. All leases are on a fixed repayment basis and no arrangements

have been entered into for contingent rental payments.

Finance lease liabilities are secured against the assets to which they relate.

Loans and overdrafts

Bank loans
Bank overdrafts

Payable within one year
Payable after one year

2025 2024

£ £
1,600,000 800,000
- 606,407
1,600,000 1,406,407
75,000 681,407
1,525,000 725,000

On the 20 September 2022, the parent company obtained bank borrowings from HSBC UK Bank plc which
are secured by legal charges over the assets owned by the group. All assets are secured by a fixed and

September 2022.

- floating charge registered 20 September 2022 and by a fixed and negative pledge charge registered 20
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20 Deferred taxation

21

22

The following are the major deferred tax liabilities and assets recognised by the company and movements
thereon:

Liabilities Liabilities

2025 2024

Balances: £ £
Accelerated capital allowances 1,401,803 1,594,298
2025

Movements in the year: . £
Liability at 1 January 2025 1,594,298
Credit to profit or loss (192,495)

Liability at 31 December 2025 1,401,803

A deferred tax liability has been recognised in respect of fixed asset timing differences. The deferred tax
liability is expected to unwind as the related assets are depreciated or disposed of.

Retirement benefit schemes

2025 2024
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 896,415 758,594

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

Share capital :

2025 2024 2025 2024
Ordinary share capital . Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 1,000 1,000 1,000 1,000

The company has one class of shares being Ordinary £1 shares, which each share holds full voting rights.

The company ordinary shares have been pledged as security for the group's bank loan liabilities.
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23

24

Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments

under non-cancellable operating leases, which fall due as follows:

Within one year
Between two and five years
In over five years

Capital commitments

Amounts contracted for but not provided in the financial statements:

Acquisition of tangible fixed assets

2025 2024

£ £
11,138,316 10,674,118
38,852,280 36,389,054
106,746,159 104,166,537
156,736,755 151,229,709
2025 2024

£ £

- 340,007

27



Solent Stevedores Limited

Notes to the financial statements (continued)
For the year ended 31 December 2025

25 Related party transactions

The following amounts were outstanding at the reporting end date:

) 2025 2024
Amounts due from related parties £ £
Other related parties 9,444 9,444

Other information

The company has taken advantage of the exemptions available under Section 33 of Financial Reporting
Standard 102 ("FRS102") “Related Party Disclosures”, and has not disclosed transactions and balances with
companies that are wholly owned subsidiaries of the Cullen Group Limited group of companies.

26 Directors' transactions

Two of the directors have loan accounts with the company, these loans are unsecured and carry no interest.

Description % Opening Amounts Amounts Closing
Rate balance advanced repaid balance

£ £ £ £

Directors loan account - 19 4,066 (1,100) 2,985
Directors current account - (91,960) 1,097,519 (1,056,232) (50,673)
(91,941) 1,101,585 {1,057,332) (47,688)

27 Ultimate controlling party

The company's immediate parcnt undcrtaking is Cullen Group Limited whose registered office is Sute 1,
Drake House, Drake Lane, Dursley, Gloucestershire, GL11 4HH.

Cullen Group Limited is the parent of both the smallest and largest group of which the company is a member
and for which consolidated financial statements are prepared. Copies of the financial statements of both
companies are available from Companies House, Crown Way, Cardiff CF14 3UZ.

The ultimate controlling party is Stuart Cullen, 2 director of the company, and the sole shareholder in Cullen
Group Limited.
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