
<?xml version="1.0" encoding="UTF-8"?><svg id="Layer_1" xmlns="http://www.w3.org/2000/svg" viewBox="0 0 1920 1080">  
<defs>    <style>      .cls-1 {        fill: #45c9b0;      }      .cls-2 {        fill: #17272b;      }    </style>  </defs>  <rect class="cls-2" 

x="1381.46" y="497.51" width="538.54" height="582.49"/>  <path class="cls-1" d="M1920,0h-531.56v430.45h0c0,41.91-
33.95,75.76-75.85,75.8H0v573.75h1388.44v-497.81h0c0-41.94,34-75.93,75.93-75.93h0s455.63,0,455.63,0V0Z"/>  <g>    <path 

class="cls-2" d="M1767.21,335.04h0s-17.13,0-17.13,0h0c-1.89,0-3.43-1.54-3.43-3.43h0s0-17.13,0-17.13h0v-75.38h41.12v-
27.41h-56.36c8.42,0,15.25-6.83,15.25-15.25v-53.29h-6.87l-20.54,20.56v47.97h-

34.27v27.41h34.27v75.38h0c0,26.49,21.48,47.97,47.97,47.97h27.41v-27.41h-27.41Z"/>    <path class="cls-2" 
d="M1616.44,143.16h0s-54.83,0-54.83,0c-26.49,0-47.97,21.48-47.97,47.97v6.85h27.41v-23.98h0c0-1.89,1.53-3.43,3.43-
3.43h17.13s54.83,0,54.83,0h17.13c1.89,0,3.43,1.53,3.43,3.43v17.13h0,0v44.54c0,1.89-1.54,3.43-3.43,3.43h0s-78.81,0-

78.81,0v27.41h78.81c1.89,0,3.42,1.53,3.43,3.42v44.55h0,0v17.13c0,1.89-1.54,3.42-3.43,3.42h0s-17.13,0-17.13,0h-54.83s-
17.14,0-17.14,0h0c-1.89,0-3.43-1.54-3.43-3.43h0s0-10.27,0-10.27v-13.71h-

27.41v6.85c0,26.49,21.48,47.97,47.97,47.97h54.83c26.49,0,47.97-21.48,47.97-47.97h0s0,0,0,0v-24.67c0-1.76-.7-3.44-1.94-
4.68l-25.47-25.47-3.45-3.45c-1.88-1.88-1.88-4.93,0-6.82l10.3-10.3h0l18.62-18.62c1.24-1.24,1.94-2.93,1.94-4.68v-

24.67h0s0,0,0,0c0-26.49-21.48-47.97-47.97-47.97Z"/>  </g></svg>

3tglobal.com

3t Interim Financial Report
Q2 2025



3t Global Bidco PLC Interim financial report, Q2 2025

Trading 

H1 trading performance reflects an 24% increase in revenue and 
29% increase in EBITDA as the full year benefit of the FY24 
acquisitions is impacted.

So far this year, the business has demonstrated strong 
commercial success, including: 

•Securing a flagship, digitally focused, multi-million $, multi-year, 
contract with the International Association of Drilling Contractors 
(IADC)

•Continued development of Virtual Reality scenarios for a major 
international oil company based in the Middle East.

•The award of 3t’s first managed services contract in MENA since 
the acquisition of GTSC.

•On a pro-forma basis revenue and EBITDA was broadly flat

• 3t UK Training revenues were flat YOY, reflecting Oil & Gas 
challenges being offset by growth elsewhere. Margins are 
improved. 

• 3t MENA Training momentum was positive except in 
Saudi Arabia. This reflects Saudi Aramco’s policy to 
reduce rig activity by 37% versus prior year. Post 
quarter end 3t has received positive news on new 
business and expects improved momentum in H2.

• 3t USA Training, although less material, saw steady 
progress in H1 compared with last year.

• 3t Technologies YTD performance was materially in 
line with prior year as for example the IADC and VR 
contracts are delivered over more than 1 year.

• Following the FY24 acquisitions, we have invested in 
group costs, enabling 3t to scale the business with 
further growth in due course.

Cash Generation

• This is a key focus of the management team. H1 
capex and exceptional costs were higher than we 
consider normal due to the integration of the FY24 
acquisitions and development of the 3tx system that 
is progressively being rolled out to customers using 
3t’s Managed Services.

Outlook

• Our latest estimates remain to deliver IFRS EBITDA in 
the region of £22m to £25m for 2025. 

.

Kevin Franklin 
Group CEO

CEO REVIEW
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Financial Performance

Following the listing of the 3t Global Bidco plc bonds on 
the Euronext Oslo Bors on 16 May 2025, financial 
performance is now reported under IFRS, with 
comparatives restated. The consolidated income 
statement and consolidated balance sheet are shown 
on pages 4 and 5 of these unaudited financial 
statements. Revenue was £19.5m for the three months 
to June 2025 compared to £15.6m for the same period 
in 2024. On a pro-forma basis for the same period, 
revenue was broadly flat against last year.

Adjusted EBITDA as reported was £5.1m compared to 
£3.7m for the same periods and once again broadly flat 
on a pro-forma basis. A reconciliation between 
operating profit per these financial statements and 
adjusted EBITDA is set out on page 4.

The major difference between the reporting under 
UKGAAP and IFRS is the accounting for leases where 
they are capitalised under IFRS. The impact for the six 
months to June 2025 is a credit to EBITDA of £1.4m.

Cash and liquidity

We remain focused on improving cash flow in the 
Group through a number of initiatives such as reducing 
the time taken to produce invoices and focusing on 
reducing overdue debt. These initiatives are starting to 
show results in Q3.

Cashflow and Debt

The consolidated cash flow statement is shown on page 7 of the unaudited 
financial statements. An analysis of net debt as at June 2025 is set out below, 
with leverage at 4.27x. The covenant test is <4.75x.

Robert Baldrey
Interim Group CFO
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Borrowings
Borrowings comprise the four year $100m Nordic Bond and $2m of 
remaining deferred consideration for the All Stop! acquisition, payable in 
equal instalments over the next two years. A weaker USD has reduced the 
GBP amount of the Nordic Bond at 30 June 2025 compared to end 
December 2024. A £10m Super Senior Revolving Credit Agreement with 
Barclays Bank PLC was put in place in March 2025. At the end of June 
2025, £2.4m was drawn on this facility.

CFO REPORT



Consolidated Income Statement (IFRS) Consolidated Other Comprehensive Income
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Consolidated Balance Sheet (IFRS) 
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Consolidated Statement of Changes in Equity (IFRS) 
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Consolidated Cash Flow Statement
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Cash generated from operations was £5.8m for the six months to June 2025 with 
a £0.8m adverse movement on working capital in the period.

We are working to collect more receivables to increase cash balance available to 
the business. The acquired businesses have a good cash collection record 
although we are working to improve this too. 

The purchase of tangible and intangible fixed assets at £3.9m includes £0.5m for 
the renovation of our training facilities in the MENA region, investment in our UK 
training facilities and the ongoing development and integration of our internally 
developed 3tx platform. 

The cash paid to acquire subsidiaries in the first quarter represents the payment 
of professional fees incurred on the acquisitions in the prior year together with a 
deferred consideration payment of £0.9m in June.

During the second quarter, £4.2m of Bond interest was paid and the Group drew  
£2.4m on a revolving credit facility.

Cash at the end of June 25 at £2.3m is a reduction of £2.2m from the £4.5m at 31 
December 2024.
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Note 1 - Accounting Policies

The interim consolidated financial statements for the three months ended 30 June 2025 have been 
prepared in accordance with IFRS  (International Financial Reporting Standards). 

The interim consolidated financial statements do not include all the information and disclosures 
required in the annual financial statements and should be read in conjunction with the group's annual 
consolidated financial statements for the year ended 31 December 2024.

The accounting policies, judgements and estimates are consistent with those applied in the 
consolidated financial statements for 2024.

The presentation currency of these interim financial statements is sterling (£) rounded to the nearest 
million.

Accounting estimates and management judgements:

▪ Amortisation and depreciation

▪ Revenue recognition

▪ Warranty costs

▪ Bad debt provision

▪ Stock provision

▪ Business combination

▪ Dilapidation provisions

▪ Development costs

▪ Impairment of group's tangible and intangible assets

▪ Provisions

▪ Financial leases

Please refer to note 2 in the Group financial statements for 2024 for 
further information on critical accounting estimates and judgements.
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Note 2 - Critical Accounting Estimates & Judgements

Preparation of the consolidated financial statements requires management to make significant 
judgements and estimates. There has been no change in accounting policies since the 2024-year end. 
Many financial statement items cannot be reliably measured but must be based on estimations as to 
the value of assets and liabilities and often depends on future events that are somewhat uncertain. 

The judgements, estimates and assumptions made are based on historical experience and other 
factors that management considers to be reliable, but which by their very nature are associated with 
uncertainty and unpredictability. These assumptions may prove incomplete or incorrect, and 
unexpected events or circumstances may arise. The most critical judgements, estimates and 
assumptions for the individual items are described below.



Note 3 – Revenue

Note 4 – Net Interest-bearing Debt
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—
Kevin Franklin
Chief Executive Officer

—
Robert Baldrey
Interim Group Chief 
Financial Officer

—
Contact:
robert.baldrey@3tglobal.com

—
Further information
3t Global Bidco PLC.
Hurn View House
Bournemouth Int. Airport
Bournemouth, BH23 6EW
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