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Director’s report and financial statements
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Directors’ report

The directors present theuwr directors’ repott and financial statements for the year ended 31 December 2009
Principal activities and business review
The principal activity of the company 1s a holding company for investments in the process engineering sector

On 18 November 2009, Cameron International Corporation acquired the company’s ultimate parent undertaking
NATCO Group Inc  As a result Cameron International Corporation becamne the company’s ultimate parent company

Results and divaidends

The profit for the year, after taxation, amounted to £Nil (2008 £Nif) The directors have not recommended a
dividend (2008 £Nif)

Director

The directors who served the company during the year and subsequently were as follows

D Hope (resigned 18 November 2009)

[ Harding (appointed 14 October 2009, resigned 18 November 2009)
G Holmes (appointed 18 November 2009)

G Mackie (appointed 18 November 2009, resigned 1 October 2010)
C Roberts (appointed 30 September 2009

Disclosure of information to auditors

The directors who held office at the date of approval of this Directors’ report confirm that, so far as they are each
aware, there 1s no relevant audit information 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 to make himself aware of any relevant audit information
and to establish that the company’s auditors are aware of that information

Auditors

Pursuant to Section 487 of the Compantes Act 2006, the auditors will be deemed to be reappeinted and KPMG LLP
will therefore continue 1n office

On behalf of the board
C Roberts 100 New Bridge Street
Director London

EC4V 6JA

19 January 2011




Axsia Limited
Director’s report and financial statements
31 December 2009

Statement of directors’ responsibilities in respect of the Directors’ Report and the
financial statements

The directors are responsible for preparing the Directors’ Report and the financial statements mn accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law they have
elected to prepare the financial statements 1n accordance with UK accounting standards and apphicable taw (UK
Generally Accepted Accounting)

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 pertod In
preparing these financial statements, the directors are required to

* select suitable accounting policies and then apply them consistently,
* make judgments and estimates that are reasonable and prudent,

® state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial statements, and

= prepare the financial statements on the going concern basis unless it 1s inappropnate 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 have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities




Independent auditors® report to the members of Axsia Limited

We have audited the financial statements of Axsia Lamiuted for the year ended 31 December 2009 set out
on pages 5 to 9 The financial reporting framework that has been applied in their preparation 1s applicable
law and the UK Accounting Standards (UK Generally Accepted Accounting Practice)

This report 1s 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 n an auditors' report and for no other purpose To
the fullest extent permutted 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

Respective responsibilities of directors and auditors

As explaned more fully in the Directors' Responsibilities Statement set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view Our responsibility is to audit the financial statements 1n accordance with applicable law and
International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Audiung Practices Board's {APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 15 provided on the APB's web-site at
www frc grg uk/apb/scope/UK NP

Opinton on financial statements
In our opinion the financial statements

« give a true and fair view of the state of the company's affairs as at 31 December 2009 and of 1ts result
for the year then ended

+ have been properly prepared n accordance with UK Generally Accepted Accounting Practice, and
» have been prepared in accordance with the requirements of the Companies Act 2006
Opinion on other matter prescribed by the Compames Act 2006

In our opiion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements




Independent auditors’ report to the members of Axsia Limited (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us
to report to you 1f, in our opmnion

» 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, and

« we have not received all the information and explanations we require for our audit

A--

A Moses (Semior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Atlington Business Park
Theale

Reading

RG7 45D

QO January 2011
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Profit and Loss Account
for the year ended 31 December 2009

During the financial year and the preceding financial year the company did not trade and received no income and
. incurred no expenditure  Consequently, during those years the company made neither a profit nor a loss
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Balance Sheet
at 31 December 2009
Note 2009 2008
£000 £000
Fixed assets
Investments 4 11,378 11,378
Current assets
Debtors due after more than one year 35 3 5
Net current assets 5 5
Total assets less current habilities 11,383 11,383
Creditors amounts falling due after more than
one year 6 (3,916) (3,916)
Net assets 7,467 7,467
Capital and reserves
Called up share capital 7 7,178 7,178
Share premium account 8 692 692
Profit and loss account 8 (403) (403)
Shareholder’s funds 9 7,467 7,467
Shareholder’s funds
Equity shareholder funds 297 297
Non-equity shareholder funds 7,170 7,170
7,467 7.467

These financial statements were approved by the board of directors on 19 January 2011 and were signed on 1ts

behalf by

Y it

C Roberts
Director
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Notes

(forming part of the financial statements)

1 Accounting pohcies

The following accounting policies have been applied consistently in dealing with items which are considered
material 1n relation to the financial statements

Basis of preparation

The financial statements have been prepared in accordance with applicable accounting standards and under the
historical cost convention

The following accounting policies have been applied consistently in dealing with items which are considered
material 1n relation to the company's financial statements

The company has taken exemption under s401 of the Compames Act 2006 regarding the preparation of group
accounts This 1s on the grounds that the company and all of its subsidiary undertakings are included in the
consolidated accounts of Cameron International Corporation, the ultimate parent undertaking The parent
company accounts are drawn up n the manner equivalent to consohdated accounts in accordance with the
provisions of the Seventh Directive (83/349/EEC)

Under FRS | (revised), the company 1s exempt from the requirement to prepare a cash flow statement on the
grounds that a parent undertaking includes the company n 1ts own published consohidated financial statements

As the company 1s a wholly owned subsidiary of Cameron International Corporation, the company has taken
advantage of the exemption in FRS 8 and has therefore not disclosed transactions or balances with entities which
form part of the group The consolidated financial statements of Cameron Intermattonal Corporation, within which
this company 1s included, can be obtained from Cameron International Corporation, 1333 West Loop South, Suite
1700, Houston, Texas, 77027, USA

Taxation

The charge for taxation 1s based on the resulis for the period and takes into account taxation deferred because of
uming differences between the treatment of certain 1items for taxation and accounting purposes Deferred tax 15
recognised without discounting, 1n respect of all timing differences which have arisen but not reversed by the
balance sheet date, except as otherwise required by FRS 19

Fo reign currencies

Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of the transaction
Monetary assets and Liabilities denominated in foreign currencies are translated using the rate of exchange ruling
at the balance sheet date and the gains or losses on translation are included in the profit and loss account

Investments

Investments are stated at cost less any provision for permanent diminution n value

2 Profit on ordinary activities

The audit fee of 1,000 (2008 £3,000) was borne by a fellow group company

3 Directors and staff costs

The company had no employees n either year

The directors’ costs are borne by a fellow group company




Notes (continued)

4 Investments

Cost and net book value
At 1 January and 31 December

Axsia Limited

Director’s report and financial statements
31 December 2009

2009
£000

11,378

Details of the investments in which the company holds more than 20% of the nominal value of any class of share

capital are as follows

Subsidiary Undertakings

Country of
incorporation

Cameron Products Limited United Kingdom
Axsia Howmar Limited United Kingdom
Flud Processing (L) Bhd Malaysia

*[nvestment 15 indirectly held

5 Debtors

Amounts owed by group undertakings

Holding

Qrdinary shares
Qrdinary shares
*

Proportion of
voting rights
held

100%
100%

*

Nature of
business

Process enginecenng

2009
£000

Non-trading
Non-trading

2008
£000

s

Included n the above figures are amounts totalling £ 5,000 (2008 £5,000) due from group undertakings which
are repayable after more than one year and to which no nterest 15 applied (2008 Nu)

6 Creditors: amounts falling due after more than one year

Amounts owed to group undertakings

2009
£000

3,916

2008
£000

3,916

The amounts due to group are unsecured loans with no fixed repayment date and to which no interest 1s applied

(2008 Nu)
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Notes (connnued)

7 Share capital

Allotted, called up and fully paid

2009 2009 2008 2008

No £000 No £000

Ordinary shares of £0 01 each 800,000 8 800 000 8
Preference shares of £1 each 7,170,000 7,170 7,170,000 7,170
7,970,000 7,178 7,970,000 7,178

The ordinary shares all rank pari passu and carry similar rights as to interest in the income and capital The
preference shares rank before the ordinary shares, are cumulative and carry a coupon rate of 12%, payable half
yearly 1n arrears on 31 March and 30 September The dividend rights are cumulative

The preference shares carry no voting rights at meetings unless any sum due in respect of the preference shares
1s not paid on the due date, in which event each preference shareholder will be entitled to one vote on a show of
hands and one vote per share on a poll

If any amount due tn respect of the preference shares remams unpaid for greater than 6 months the preference
shareholders have the night to convene a general meeting of the company

The preference shares were redeemable 1n full on 31 December 2001 The holders of the preference shares have
waived their right to redemption and dividends

8 Reserves
Share Profit
premium and loss
account account
£000 £000
At beginning and end of year 692 (403)
9 Reconcihation of movements in shareholder’s funds
2009 2008
£000 £000
Result for the financial year - -
Opening shareholder’'s equity funds 7,467 7,467
Closing shareholder’s equity funds 7,467 7.467

10 Ultimate parent

The parent undertaking of the group of undertakings for which group accounts are drawn up and of which the
company 15 a member 1s Cameron International Corporation, which is incorporated in the United States of
America Cameron [ntemnational Corporation s also the company’s ultimate parent company and controlling

party

Copies of the Annual Report of Cameron International Corporation are available from Cameron International
Corporation, 1333 West Loop South, Suite 1700, Houston, Texas 77027, USA

The immediate parent undertaking 15 Axsia Group Limited, incorporated in the United Kingdom




