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Introduction

David Ross,
Chairman



Building a global business

Clear and focussed strategy

• Building on our leading European position and becoming a global player in Safety & Protection
– Marine: commercial & cruise 
– Oil & Gas: offshore lifting & inspection 

• Capitalising on legislation-driven markets

• Combination of organic and acquisitive growth

• Strong shareholder support

Good progress in first half

• Strong growth in Safety & Protection performance
– H1 turnover up 55% to £49.6m (Full year ’07: £66.9m) 
– H1 headline operating profit up 238% to £4.19m (Full year ’07: £4.12m)

• Strengthened North Sea position with Safety At  Heights Services acquisition 

• Disposal of Banner for £4.5m

• Clear plan for Holiday Homes, last remaining legacy business
– Decision to treat as discontinued business

• Strengthened Board and management teams
– David Ross, Chairman
– Mark Lejman, Chief Executive
– Mike Reynolds, Finance Director



Financials

Neil Carrick,
Finance Director



Income statement 
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Balance sheet
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Cash flows 
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Discontinued businesses 
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Holiday Homes

• Non core discontinued legacy business
– Commoditised low value caravans
– Higher value and market-leading customised lodges

• Market suffering from excess capacity

• Position exacerbated by deteriorating economic climate
– Caravan market down 20% year-on-year in May ’08
– Lodges down 14% over same period

• New management team with clear plan to sell business
– Tight management of cash and working capital

• Restructuring plan will minimise impact of downturn but business will remain loss-making



Operational review 

Mark Lejman,
Chief Executive



Safety & Protection: the opportunity

Legislation-driven demand for products & services 

Defensive qualities in otherwise cyclical sectors

Specialist skills and certifiable approved-supplier status provide
barriers to entry 



Safety & Protection: the opportunity

Marine:
Commercial & Cruise

Estimated £750 million market for safety products & services
(life-rafts, life-boats, life-jackets, fire equipment)



Safety & Protection: the opportunity

Oil & Gas:
Offshore lifting & Inspection

Estimated £420 million market in North Sea alone / £4.5 billion globally 
(test, inspect & hire of lifting and fall arrest equipment)



Key strategic acquisitions

• Bofort (Dec ’06 for €12m)
– Direct access to 3 largest cargo ports in Europe and key cruise ports in Italy
– Creates Europe’s largest independent network of marine safety service centres
– Opportunity to expand safety equipment management contracts with major shipping companies 
– Solid platform for increasing sales of core products

• SSM (July ’07 for €3m) 
– Addition of rapidly expanding cargo and cruise ship port of Barcelona
– Solid platform for setting up network of services stations in key Spanish ports
– Use cruise port network to tie in blue-chip cruise operators 
– Opportunity to increase sales of core products from existing distribution network

• GTC (September ’07 for £30m)
– Major foothold in Northern North Sea oil & gas market 
– Complements existing onshore lifting and inspection business 
– Opportunity to replicate GTC model in Southern Sector and expand European network
– Leverage strong customer relationships to increase sales of core products and services

• Safety At Height Services (May ’08 for £0.265)
– Distribution and servicing arm for the offshore oil and gas industry
– New legislative driven service opportunity 
– Tactical addition to GTC acquisition

Margins increased in 2008 from 3.9% to 8.5%



Safety & Protection: current position

• Control combined network of marine safety businesses based in key European ports

• Significant presence in shipping, ferry and cruise markets 

• Significantly expanded lifeboat service capability and fire servicing business

• Market leader in supply, repair and management of lifting equipment servicing
a number of major offshore oil & gas operators

• Significantly enhanced onshore lifting and inspection business service capacity
and technical expertise

• Full year contribution from acquisitions in 2008 



Acquisition of Myhre-Maritime

• Offshore marine safety business
– Located at Stavangar, Norway

• Leading supplier in Norwegian North Sea
– lifting and inspection services
– Lifting, towing and mooring equipment

• Complements GTC acquisition, located in Aberdeen

• Performance to December 2007:
– Turnover: £8 million
– EBIT: £1.8 million

• Consideration of £12 million
– £10 million in cash
– £1 million in shares
– £1 million deferred

• Completion expected early July 2008



Where we are now

“Our vision is to become a leading global supplier and through life manager of 
critical safety equipment for people exposed to hostile environments”

Aberdeen

Rotterdam

Barcelona

Livorno

Rome

Antwerp

Hamburg

Stavanger



Looking to the future

“Our vision is to become a leading global supplier and through life manager of 
critical safety equipment for people exposed to hostile environments”



Safety & Protection: next steps

Marine

• Leverage  life-raft servicing and fire safety expertise to develop these services
in countries beyond Europe

• Expand life-boat servicing business as the introduction of “third party” regulation comes into play 

• International footprint expansion will allow targeting of global shipping companies

Oil & Gas

• Expand lifting inspection services into Southern North Sea and Norwegian sectors through GTC 
and Myhre acquisitions

• Expand skills base to develop global reach in offshore oil & gas markets

– eg Middle East, Far East and Americas

Investigating a number of value enhancing, strategic acquisition opportunities        
around the world



Summary

• Vision to become a leading global player in marine and offshore Safety & 
Protection services

• Clear plan for remaining legacy business

• Full year contributions from acquisitions in 2008 

• Buoyant demand for products 

– Driven by increased safety regulations and robust oil & gas market

• Markets present attractive organic expansion and roll-up acquisition 
opportunities

• Platform established for long-term profitable growth



Appendix



A new force in Safety & Protection


