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Directors’ report

The dircctors present their report and audited financial siatements tor the scar ended 31 December 2021,

This report has been prepared in accordance with the special provisions relating to small companies within
Part 15 of the Companies Act 2006. The directors have taken the small companies exemption trom
presenting a Strategic repont. as per paragraph S414B of the Companies Act 2006,

Qualifying third-party indemnity provisions

During the financial year and up to the date of approval of the financial statement. the Company maintained
liability insurance for its directors and ofticers. The Company also provides an indemnity tor its directors.
which is a qualitying third-party indemnity provision tor the purposes of the Companics Act 2006.

Directors

I'he directors of the Company who were in oftice during the year and up to the date of signing the financial
statements. unless otherwise stated. were:

G E Varn (Appointed 20 Januany 2021 and resigned 4 August 2022)
C A Walker (Appointed 8 August 2022) )

C D Beddall (Appointed 1 March 2022)

M R Higgins (Resigned 30 July 2021)

M J Smart (Resigned | March 2022)

Principal activities and review of the business

I'he Company has not engaged in any new UK or overseas branch trading contracts during the vear ended
31 December 2021 and there are not any ongoing trading contracts. Therefore. there are no tuture
developments as the entity will be liquidated in the future.

During the ycar the Company made a profit before tax of £29.760 (2020: the loss before tax €19.474). The
Company has net asscts of £1.133.790 at year ended 2021 (2020: net assets £1.133.477).

Principal risks and uncertainties

The Company has cash balances advanced to other group companies: theretore. the key risk to the Company
is the risk of these amounts not being recoverable. In order 10 mitigate this risk. the Treasury function ol the
ultimate parent company Schlumberger Limited is managed centrally with regular reviews ol financing and
cash Now requirements across the group. [n addition. when assessing recoverability and potential
impairment. management considers factors including the financial results and balance sheet position of the
group undertakings.

Dividends

The Company declared no dividends during the vear (2020: £nil). No final dividend is recommended for
the year.

Basis of preparation of financial statements

Following the directors™ decision to liquidate the Company in the near future. the going concern basis of
preparation is no longer appropriate and the tinancial statements have been prepared on a basis other than
going concern. No material adjustments were required to be made in these financial statements o provide
tor liabilitics arising from the decision.
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Directors’ report (continued)

Statement of directors’ responsibilities in respect of the
financial statements

The directors are responsible for prepaning the Annual repont and the financial stawements in accordance with apphicable law
and regulation.

Company law requires the directors to prepare tinancial statements tor cach financial year, Under that law
the dircctors have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards. comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ircland™. and applicable law).

Under company law. directors must not approve the financial statements unless they are satisfied that they

give a true and fair view of'the state of aftairs ol the company and of the profit or loss of the company for
that period. In preparing the financial statements, the directors are required to;

o select suitable accounting policies and then appls them consistently:

» state whether applicable United Kingdom Accounting Standards. comprising FRS 102 have been
tollowed. subject to any material departures disclosed and explained in the financial statements:

e make judgements and gecounting estimates that are reasonible and prudent: and

e prepare the inancial statements on the going concern basiy unless it 1s inappropriate 10 presume
that the company will continue in business.

The dircctors are responsible for sateguarding the assets of” the company and hence tor taking reasonable
steps for the prevention and detection of Traud and other irregularitics.

ke directors are also responsible tor keeping adequate accounting records that are suflicient 10 show and
explain the company s transactions and disclose with reasonable accuracy atany time the linancial position
of the company and cnable them to ensure that the financial statements comply with the Companies Act
2006.

Directors’ confirmations
In the case ot'cach director in oftice at the date the directors report is approsed:

e so tar ay the director is aware. there is no relevant audit information of which the company 's
auditors arc unaware: and

e they have taken ali the steps that they ought to have taken as a director in order 10 make themselves

awarc of any relevant audit information and to establish that the company’s auditors are aware of
that information.

Colin David Beddall
Director
13 March 2023
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Independent auditors’ report to the
members of Cameron Systems Limited

Report on the audit of the financial statements

Opinion

In our opinion. Cameron Sy stems Limited's financial statements:

e give atrue and tair view of the state of the company ‘s affairs as at 31 December 2021 and ol its protit
for the year then ended:

e have been properly prepared in accordance with Umted Kingdom Generally Aceepted Accounting
Practice (United Kingdom Accounting Standards. including FRS 102 “The Financial Reporting
Standard applicabic in the UK and Republic of Ireland™. and applicable law): and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements. included within the Annual Report and Financial Statements (the
“Annual Report”™). which comprise: the Statement of Financial Position as at 31 December 2021: the Income
statement. the Siatement of comprehensive income and the Statement of Changes in Equits for the year then
ended: and the notes to the financial statements. which include a description of the significant accounting
policics.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)™) and
applicable law . Our responsibilities under 1ISAs (UK) are further described in the Auditors” responsibilities
tor the audit of the financial statements section of our report. We beliese that the audit evidence we have
obtained is sulficient and appropriate to provide a basis lor our opinion.

Independence

We remained independent ot the company in accordance with the cthical requirements that are relevant o
our audit of the financial statements in the UK. which includes the RC’s Ethical Standard. and we have
fulfilled our other cthical responsibilitics in aceordance with these requirements,

Emphasis of matter - financial statements prepared on a basis other

than going concern

In torming our opinion on the tinancial statements, which is not moditied. we draw autention o note 1 o
the financial statements which desceribes the directors” reasons why the financial statements bave been
prepared on a basis other than going concern,

Reporting on other information

The other intormation comprises all of the information in the Annual Report other than the financial
statements and our auditors’ repon thercon, The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and. accordingly. we do not express
an audit opinion or. except 10 the extent otherwise explicitly stated in this report. any form ol assurance
thercon,
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Independent auditors’ report to the members of
Cameron Systems Limited (continued)

In connection with our audit ofthe financial statements. our responsibility is to read the other information
and. in doing so. consider whether the other information is materially inconsistent with the tinancial
statements or our know ledge obtained in the audit. or otherwise appears to be materially misstated. If we
identily an apparent material inconsistency or material misstatement. we are required (o perform procedures
to conclude whether there is a material misstatement ot the financial statements or a material misstatement
of the other information If. based on the work we have performed. we conciude that there is a material
misstatenent of this other information. we are required 1o report that fact. We have nothing 10 report based
on these responsibilities.

With respect to the Dircctors’ Report. we also considered whether the disclosures required by the UK
Companics Act 2006 have been included.

Based on our work undertaken in the course of the audit. the Companics Act 2006 requires us aiso to repon
certain opinions and matters as described below.

Directors' Report

In our opinion. based on the work undertaken in the course ot the audit. the information given in the
Dircctors” Report for the vear ended 31 December 2021 is consistent with the Hnangial statements and has
been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding ol the company and its environment obtaned in the course of
the audit. we did not identily any material misstatements in the Directors' Report,

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As ¢xplained more fully in the Statemem of Directors' Responsibilities in respect ot the Financial
Statements. the directors are responsible for the preparation of the financial stalements in accordance with
the applicable framework and tor being satistied that they give a true and fair view, The directors are also
responsible for such internal control as they determine is necessary 1o cnable the preparation of financial
staliements that are free from material misstatement. whether due to fraud or error

In preparing the tinancial statements. the directors are responsible for assessing the company 's ability to
continue as a going concern. disclosing. as applicable. matiers related o going concern and using the going
concern basis of accounting unless the directors cither intend to liguidate the company or 10 ceuse
operations. or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financiat statements as a whole are free
from material misstatement. whether due to fraud or error. and to issuc an auditors™ 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 alway s detect a material misstatement when it exists. Misstatements can
aris¢ from fraud or crror 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 linancial
statements,

Irregularities. including traud, are instances of non-compliance with laws and repulations. We design
procedures in hine with our responsibilitics. outlined above. to detect material misstatements in respect off
irrcgularitivs. including fraud. The extent to which our procedures are capabie of detecting irregularities.
including fraud. is detailed below.
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Independent auditors’ report to the members of
Cameron Systems Limited (continued)

Based on our understanding of the company and industry. we identified that the principal risks of non-
compliance with laws and regulations related to Companies Act 2006 and tax legislations (income tax). and
swe considered the extent 1o which non-compliance might have 3 mteriat effect on the financial statements,
We cvaluated management’s incentives and opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls). and determined that the principal risks were related
to posting inappropriate journal entries and management bias in accounting estimates, Audit procedures
performed by the engagement team included.,

¢ Discussions with management. including consideration of known or suspected instances of non-
compliance with laws and regulation and fraud.

o Pcrforming audit procedures to address the risk ol management orverride of controls. including testing
Journal entries and other adjusiments for appropriateness and cvaluating the business rationale of
significant transactions outside the normal course ot business.

o Challenging assumptions and judgements made by management in their significant accounting
estimates.

e Reviewing minutes of meetings of those charged with governance. and

e Reviewing income tax calculations performed by and submissions made by management to ensure thes
have been filed on time. and

e [ncorporating clements of unpredictability into the audit procedures performed.

There are inherent limitations in the audit procedures described above. We are less likels 1o become aware
of instances of non-compliance with laws and regulations that are not closely related to events and
transactions reflected in the financial statements. Also. the risk of not detecting a material misstatement due
to (raud 1s higher than the risk of not detecting one resulting from error. as fraud may involve dehberate
conccalment by, for example. forgery or intentional misrepresentations. or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at. www Jre,org.ukauditorsresponsibilitics. This description forms part of our auditors™ repont.

Use of this report

This report. including the opinions. has been prepared for and only for the company's members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or o any other person to whom this report
1s shown or into whose hands it may come save where expressly agreed by our prior consent in writing

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you il in ur opinion:

o ue have not obtained all the intormation and explanations we require for our audit; or

e adequate geeotnting records have not been kept by the company-. or returns adequate tor our audit have
not been received from branches not visited by us: or
certain disclosures of directors™ remuneration spectfied by law are not made: or
the financial statementy are not in agreement with the accounting records and retumns.

We have no exceptions to report arising from this responsibility
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Independent auditors’ report to the members of
Cameron Systems Limited (continued)

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our apinion, the directors were not entitled to: take
advantage of the small companies exemption from preparing a strategic report. We have no exceptions to report arising from
this responsibility.

Seo %f"\"ﬂ

Simon Bailey (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

13 March 2023
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Income statement
for the year ended 31 December 2021

Administrative income evpenses)
Operating profit/ (loss)

Interest receivable and simitar income
Profit/(loss) before taxation

Tax on profit:(loss)

Profit/(loss) for the financial year

\ores

5

02 2020

€ ¢
26007 (27.828)
26007 (27.828)
3.753 8.354
29760 (19.474)
(4.224) .
35536 (19.474)

All results were derived (rom continning aperations, The Company did not have any other comprehensive
income during the curremt sear or the preceding sear and consequently has not presented a statement off

comprehensive income,

Statement of comprehensive income
for the year ended 31 December 2021

Profit/(loss) for the financial year
Exchange (loss)igain on toreign curreney transfation
Total other comprehensive (expense)/income for the year

Total comprehensive income/(expense) for the year

2021 2020

£ {
25.536 (19.474)
(7.530) 7.334
(7.530) 7.334
18.006 (12.140)
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Statement of financial position
at 31 December 2021

2021 2020
Notes e £
Assets
Debtors: amounts falling due within one year 6 1.155.707 1.153.394
Creditors: amounts falling due within one year ? (1.917) (19.917)
Net assets 1.153.790 1.133.477
Capital and reserves
Called up share capital 8 1 !
Profit and loss account 9 1.153.789 1.133.476
Total Shareholders’ funds 1.153.790 1.133.477

The financial statements on pages 8 o 16 were approved for issue by the board of directors and signed on
its behallby

Christopher Allan Walker

Dircctor

13 March 2023

DecuSigned by

Cloisoplar Qo Wolker

COIATIATII KE7




Statement of changes in equity
for the year ended 31 December 2021

At 1 January 2020

Loss for the financial year
Other comprehensive income
Total comprehensive expense

Reduction in share capital
At 31 December 2020

Prolit tor the financial yvear
Other comprehensive expense
‘Total comprehensive income

Group relict in respect of prior year (note 5 (b))

At 31 December 2021

Called up
share Profit and

capital loss account Total equity
£ £ £
500.000 645.617 1.145.617
- (19.474) (19.474)
- 7.334 7.334
- {i2.140) 112.140)
(499.999) 499.999 -
i 1.133.476 1.133.477
. 25.536 25.536
R (7.530) {7.530)
- 18.006 18.006
- 2307 2307
| 1.153.789 1.133.790

10
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Notes to the financial statements

for the year ended 31 December 2021
Accounting policies

General information

Cameron Systems Limited is a privaiels owned company limited by shares, The Company s incorporated
in the United Kingdom and the address of its registered Office is 100 New Bridge Street. London. EC4V
6JA.

Statement of compliance

I'he Company s financial statements have been prepared in compliance with tmted Kingdom Aceounting
Standards. including Financial Reporting Standards 102, ~The Financial Reporting Standards applicable in
the United Kingdom and Republic of [reland™ ("FRS 1027) and the Companics Act 2006 as it applies to the
tinancial statcments of the Company for the ycar ended 31 December 2021,

Basis of preparation of financial statements

As a result of the non-trading nature of the entity and following the directors” decision to liyuidate the
Company in the near future. the going concern basis of preparation is no longer appropriate and the financial
statements have been prepared on a historical cost basis. No material adjustments were required to be made
in these tinancial statements to provide for liabilities arising from the decision.

The principal accounting policies are set out betow and have been applied consistently in the current and
preceding period.

The financial statements are prepared in sterfing which s the functiona) currency of the group and are
rounded to the nearest £,

Exemption for qualified entities under FRS 102
In its adoption of FRS 102. the Company as a qualifving entits has taken advantage of certan disclosure
exemptions permitted. subject to centain conditions. which have been complied with, being the notification
of. and no objection to the use of these exemptions by the Company *s sharchalders.
The Company has taken advantage of the tollowing exemptions:
i} from preparing a statement of cash flows. on the basis that it is a qualifving cntity and the
vonsolidated statement of cash flows of Schlumberger Limited. includes the Company s cash
flow. (FRS 102 paragraph 1.12(b)):

i) from the financial instrument disclosures. required under FRS 102 as the informsion is
provided in the consolidated financial statements of Schlumberger Limited {paragraphs
11.39 10 1 148 and paragraphs 12.26 (0 12.29):

i) trom the related party transactions disclosures. required under FRS 102 as the information is
provided in the consolidated financial statements of Schlumberger Limited (paragraph 33.1A).

iv) from the key management personnet disclosures required under FRS 102 as the information is
provided in the consolidated financial statements of Schlumberger Limited (paragraph 33.7A):

11
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Notes to the financial statements (continued)
for the year ended 31 December 2021

Accounting policies {continued)

Basic financial instruments

In accordance with FRS 102. there is a choice of accounting standards entitics can apply for the
recognition and measurement of tinancial instruments. The Company is applying section L1 and 12 of FRS
102 in respect of recognition and measurement of financial instruments.

Basic financial instruments are initially accounted for at their transaction price except tor tinancing
transactions which are measured at the present value of the tuture pay ments discounted using a market rate
of interest. Subsequentls. basic financial instruments are measured as tollows:

i Dcebt instruments (receivables and payables) are measured using the effective interest
method. For debt instruments expected to be seitled within one year. they are measured at
the undiscounted amount ot cash expected 1o be received or paid.

il Commitments to make or receive a loan shall are measured at cost less impairment.

Foreign currencies

Monctary assets and liabilities denominated in foreign currencies are retranslated at the rate of exchange
ruling at the statement of tinanciat position date or. tFappropnate. at the forward contract rate. AN difierences
are taken to the income statement.

Taxation
‘The charge for taxation is based on the result for the period and takes into account taxation deferred because
ol timing differences between the treatment of certain items for taxation and accounting purposes.

Deferred tax is recognised in respect ot all iming differences that have originated but not reversed at the
year end date where transactions or cvents that result in an obligation to pay more. or a right to pay less tay
in the tuture have occurred at the year end date. with the folowing exception:

Deferred tax assets are recognised only 10 the extent that the directors consider that it is more likely than not
that there will be suitable taxable profits from which the future reversal of the underly ing timing differences
can be deducted

Deferred tax is measured on a non-discounted basis at the tax rates that are expected to apply in the periods
in which timing diflerences reserse. based on tax rates and laws cnacted or substantively enacted at the year
end date.

Cash and cash equivalents

Cash and cash equivalents include current bank account balances. cash held on overnight deposit or cash in
hand and other short-term investments in market with maturitics within 12 months.

Critical accounting judgements and estimation uncertainty

I'he Company makes judgements. estimates and assumptions concerning the future in preparing tinancial
information. The resulting accounting estimates will. by definition. scldom equal the related actual results.
The judgements. estimates and assumptions that have a signiticant risk of causing a material adjustment to
the carrying amounts ol assets and liabilitics within the next financial year are addressed below:

12
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Notes to the financial statements (continued)
for the year ended 31 December 2021

2. Critical accounting judgements and estimation uncertainty (continued)

Recoverability of intercompany debtors
The Compuny has cash balance advanced o other group companies. When assessing recoverability and
potential impairment. management considers factors including the financial results and balance sheet
position of the group undertakings. In addition. the Treasurs function of the ultimate parent company
Schlumberger Limited is managed centrally with regolar reviews of tinancing and cash flow requirements
across the group.

3. Operating profit/(loss)

This is stated after (crediting)charging: 02 2020
£ £
Foreign exchange gains/{losses) (6.276) 27.588

Audit services tor 2021 were borne by another group company in amount of £6.875 (2020: £6.426),

The directors of the Company were also directors o' various tellow group companies during the year ended
31 December 2021 and year ended 31 December 2020 The directors do not beheve that it s practicable to
apportion this amount between their services as directors of the Company and their services as directors ol
the fellow group undertakings.

There are no employees in the Company (2020 none),

4. Interest receivable and similar income

021 2020

£ £

Bank interest 3.753 8.354
3753 8334

13
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Notes to the financial statements (continued)
for the year ended 31 December 2021

5. Tax on profit/ (loss)

{a) Tax on profit: (loss)

The tax charge is made up as follows:

2024 N2
13 £

Crvent tax-
UK comporation tax on profits for the period $.224 -
Total current tax 4.224 -
lFotal 1a\ on profit 4.224 -

(b) Factors atlecting the tax charge

The charge tor the vear can be reconviled to the profit r(loss) per the income statement as tollows;

021 2020

{ £

.Pmﬁl ’fluss) betore taxation 29.760 (19.474)

Fax on profit /{loss) at standard UK tax rate of 19%4 (2020 19%) 5.654 (3.700)
Effeus oft

Eftects ol group relict ' . 3.700

Eftect ol foreign exchange dilferences accounted for through OCl (1.430) .

Tax charge for the year 4.224 -

Fhe Daircctors took the decision 10 align the treatment of group reliet” in respect of the payment and
compensation by and to the recipient and surrendering companics respectivels. within the UK group.
Previoushy only certain companies within the UK group made payments for group relicf and this change has
theretore been eflected 1o ensure consistenes across the UK group. as a whole. This decision is eftective
from 1 January 2020.

The Company has not paid or received pay ments for group reliet before this decision was taken. The income
relating to 2020 of £2.307 is recognised in the Profit and loss account in the Statement of Changes in Equity
and the expense relating to 2021 of £4.224 is recognised as Fax on profit in the Income Statement. The
balances were not settled before 31 December 2021 and are recognised as the Amounts owed by group
undertakings

14
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Notes to the financial statements (continued)
for the year ended 31 December 2021

Tax on profit/ (loss) (continued)

(¢) Factors that will aftect future tax charges

In the Spring Budget 202 1. the Government announced that trom | April 2023 the corporation tas rate will
increase 10 25%, Since the proposal to increase the rate 10 25% had not been substantively enacted at the
balance sheet date. its effects are not included in these fingncial statements. However. it is likely that the
overall effect of the change. had st been substantivels enacted by the balance sheet date. would be to increase
the tax expense for the period by £1.786 (2020: £1.169) which will be further surrendered to group.

Debtors: amounts falling due within one year

2021 2021}

£ ¢

Amounts owed by group undertakings 1.155.707 1.153.394
1.155.707 1.153.394

Cash pool balances with Schlumberger Oilfield UK PLC. are unsccured. repayable on demand and accrue
interest at a rate of GBP 1IBOR plus 15 basis points. From [* of January 2022, the interest rate charged is
the aggregate of'the Sterling Overnight Index Average (SONIA). the Credit Adjusiment Spread (11.93 basis
points per annum) and the net interest margin (125 basis points per annumy, Trading transactions between

all Schlumberger Limited companies are unsecured and interest free.

Creditors: amounts falling due within one year

2021 2020
£ £
Amounts due to group undertakings 1.917 19.917
1917 19.917

Called up share capital
2021 2020
Authorised. allotted. called up and fully \o ¢ \o. ¢

paid

Ordinary shares of £1 cach 1 ] i 1

In 2020. the share capital of the Company was reduced by £499.999 by cancelling and extinguishing 499.999

ordinary shares. of” £1.00 each. wransferring £499.999 to the protit and loss account,

15
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Notes to the financial statements (continued)
for the year ended 31 December 2021

Reserves

Prafit und loss accownt

Cumulative prolit and loss net of distributions to owners.

Ultimate parent undertaking and controlling party

'he Company s immediate parent undertaking is Cameron Petroleum UK Limited. a company incorporated
and registered in England and Wales.

Schlumberger Limited. a company incorporated in Curacao. Johan Van Walbeeckplein |1, a countrs within
the Kingdom of the Netherlands. is the parent undertaking ot the smallest and largest group of undertakings
of which the Company is a member and for which group financial statements are prepared. The directors
consider Schlumberger Limited to be the ultimate parent company and controlling party.

Copics of the financial statements of Schlumberger Limited can be obtained from the Group's website at
hitps:¢investoreenter.sib.com .

Events after the end of reporting period

On 25 March 2022 the company satistied the charges initially created on 21 May 2004 from Barclays Bank
Plc over the credit balances. 28 June 2007 from Richard Utley Limited for rent deed of €14.757.5 and 1]
March 2011 from Premier Foods Group Limited for rent deposit of £24.300.
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