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The Consolidated Petroleum Company Limited

Strategic report for the year ended 31 December 2022

The Directors'present their Strategic report on The Consolidated Petroleum Company Limited (also
referred to as the “Parent Company”) and its subsrdlary (also referred to as the “Group”) for the year .
ended 31 December 2022. :

The Consolidated Petroleum Company Limited is a joint venture between The Anglo-Saxon Petroleum A
- Company Limited and BP International Limited, who each own 50% of the issued share capital.

Business review

The Group result for the financial year was £nil (2021:-£nil) and the Parent Company’s result for the
. financial year £nil (2021: £nil). The Group and Parent Company had net assets as at 31 December 2022 of
£9,848,000 (2021: £9,848,000). The Group and Parent Company's profit andloss account has not been
prepared as there were no transactions within the Group and Parent Company s proﬁt and loss account for -
.the years 31 December 2022 and 31 December 2021.

The Dlrectors consxder that the year end ﬁnancral posrtron of the Group and Company was satrsfactory

Dunng the financial year the Company has not traded and is therefore dormant wrthm the meanmg of .
: Sectlon 480 of the Compames Act 2006. '

: Principal risks and uncertainties

The Shell Group has a single risk based control framework The Shell Control Framework — to 1dentrfy
and manage risks. As the Company is managed by the Shell Group, the Shell control Framework applies.
From the perspective of the Company, the principal risks and uncertainties affecting the Company are
considered to be those that affect the Shell Group. Accordingly, the principal risks and uncertainties of the
.Shell Group, which are discussed on pages 15 to 26 of Shell plc: Annual Report for the year ended 31
December 2022 (the “Group Report”) include those of the Company The Group Report does not form
part of this report

‘Key Performance Indicators

Companies of the Shell Group comprise the Upstream Integrated Gas and Renewables and Energy -
Solutions (formerly New Energies), and Downstream. The Company’s key performance indicators, that
give an understanding of the development, performance and position of the business, are aligned with
those of the Shell Group. The development, performance and ‘position of the various businesses is
discussed on pages 27 to 77 of the Group Report and, the key performance indicators through which the
Shell Group’s performance is measured are as set out on pages 27 to 28 of the Group Report.
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The Consolidatéd Petroleum Company Limited

Stfategic report for thé year ended 31 December 2022 (continued)

Going concern

In determining the appropriate basis of preparation of the Financial Statements, the Directors are

required to consider whether the Group and Parent Company can continue in operational existence over
“the period to 31 May 2024 (the ‘going concern period’). The Directors have considered the recovery

from COVID-19, the potential risks and uncertainties relating to ongoing geo-political events and its

related economic impact on the Group and Parent Company’s business, credit, market, and liquidity

position. Based on the above, together with the Directors knowledge and experience of the market, the

Directors consider it appropriate to prepare the financial statements for the year ended 31 December
* 2022 on a going concern basis. : o

DocuSigned by:

Keland. (bt

442CGFBOEGCY BﬂEB.:‘,' S
R.A. Ilube ’ :
Director
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The Consolidated Petroleum Company Limited

‘Directors' report for the yéar ended 31 December 2022

The Directo_rs present their report and audited financial statements for the year ended 31 Decemoer 2022.

" The Directors’ report and-audited consolidated financial statements of the Group and audited ﬁnancral
statements of the Parent Company have been prepared in accordance with the Compames Act 2006.

Dividend , - '
The Directors recommend that no dividend be paid for the year ended 31 December 2022 (2021: £nil).

Future Outlook

.The Company is not expected to trade in the near future and there are no immediate plans to liduidate the
Company. The Directors believe that the balances held will be realised at their reported canying value in
the normal course of business and so the financial statements continue to be prepared on a going concern
basis. : :

Section 172(1) statement/Statement of stakeholder interests

- The Compames (Miscellaneous Reportmg) Regulations 2018 (‘2018 MRR’) require Drrectors to explam
how they considered the interests of key stakeholders and the broader matters set out in section 172(1) (a)
to (f) of the Companies Act 2006 (° $172’) when performing their duty to promote the success of the
Company under $172. This includes considering the interest of other stakeholders which may affect the
‘long-term success of the Company. :

This Section-172 Statement, explains how the Directors have acted in the way they.consider, in good
faith, would most likely promote the success of the Company for the benefit of its members as a whole,
and in doing so have regard (among' other matters) to: '

» the likely consequences of any decision in the long term. and the impact of the Company s operations
' on the community and the environment;

*. thedesirability of the Company mamtammg a reputation for hrgh standards of busmess conduct and

"« employee interests, the need to foster the Company’s business relationships with suppliers, customers, . -
and others, and the effect of that regard including on the prmcrpal decrsrons taken by the Company
- during the financial year. -

" 'Ahead of matters being put to the Company Board for consideration, significant levels of engagement are
often undertaken by the broader business ahead of many of Shell projects or activities. This engagement
is often governed by formulated policies, control frameworks, regulation, legislation and may differ by

region. Dependent on the pl‘O_]CCt or activity, Board members may partlcrpate in this engagement ‘

The Company is a member of the Shell Group, an organisation whrch follows a highly developed and
formalised governance and oversight framework, which includes but is not limited to Group policies such -
as the Shell General Business Principles (which sets out the Shell Group’s responsibilities to
shareholders, customers, employees, business partners and society) and the Shell Code of Conduct.
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" The Consolidated l?et'roleum Company Limited
_ Directors' report for the year ended 31 December 2022 (continued)

The strategy of the Company is considered to be derived from those. of the Shell Group, which is
discussed on pages 6 - 14 of the Shell plc 2022 Annual Report. The Shell Group internally organises its
activities principally along business and function lines but transacts its business through legal entities. -
This organisation structure is designed to achieve Shell’s overall business objectlves whilst respecting the
separate legal identity of the individual Shell companies through whxch it is implemented and the
mdependence of each Board of Directors.

_Directors of the Company

~The Directors, who. held office during the year, and to the date of this report (except as noted) were as
follows:’ '

' . K.A Thomson
Shell Corporate Director Limited
R.A. Ilube -

Karen Maclennan
- Financial risk management

The Company s Directors ‘are required to follow the requirements of Shell Group risk management

policies, which include specific guidelines on the management of market, credit and liquidity risk, and
advice on the use of financial instruments to manage them. Shell Group risk management policies can be -
found in the Group Report (see pages 215 to 217 and note 25) ‘

Streamllned Energy and Carbon Reporting .

The Directors are aware of the requirements for large UK companies to report on their UK energy use and *

“carbon emissions. The Company’s energy usage and:greenhouse ‘gas emissions form part of the overall
Shell Group results. The climate. change and energy transition strategy and disclosures are discussed on
pages 78 to 105 of the Group Report with greenhouse gas emissions and energy usage bemg set out on
pages 104 to 105.
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. The Consolidated Petroleum Company Limited

- Directors' report for the year ended 31 December 2022 (continued)

Statement of Directors" responsibiliries

The Drrectors acknowledge their responsrbrlmes for preparmg the Strategrc report, Directors' report and
the Company s financial statements in accordance with applicable laws and regulatrons

Company law requrres 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 Group and Parent Company and of the profit or

loss of the Group for that period. In preparing these f'mancral statements, the Drrectors are requrred to:

. select suitable accountmg polrcres and apply them consistently;
. make Judgements arid accounting estimates that are reasonable and prudent;

* state whether United Kingdom Accountmg Standards have been followed subject to any material
departures disclosed and explained in the financial statements; and

. -+ prepare the financial statements on a going concern basis unless it is mappropnate to presume that the
Group or Parent Company will continue in business. .

The Directors are responsrble for keeping adequate accounting records that are sufﬁcient‘t_o show and
.explain the Group and Parent Company's transactions and disclose with reasonable accuracy at any time

©'the financial position of the Group,and Parent 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 Group and Parent Company and hence for taking reasonable steps for the preventron and detection of -
fraud and other megularmes : :
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‘The Consolidated Petroleum Company Limited

Directors' report for the year ended 31 December2022 (c‘ontihued)

Statement of Directors’ responsibilities (contihued)

Disclosure of information to the auditor.

- Each Director has taken steps that they ought to have taken as a Director in order to make themselves
aware of any relevant audit information and to establish that the- Company's auditor is aware of that
vmfonnatlon The Directors confirm that there is no relevant information that they know of and of whlch
they know the auditor is unaware.

DocuSlgned by

KOLNML (lube

L 4A2CEEDEOCIBAER, << resreesres

RA Ilube
~ Director
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Independent Auditor’s report to the Mem.bers o'tf The 'Consolidated'Petroleum Company Limited

Oplmon '

‘We have audited the fmanmal statements of The Consolidated Petroleum Company Limited (the 'Parent
Company') and its subsidiary (the 'Group') for the year ended 31 December 2022, which comprise the -
Consolidated Balance sheet, the Parent Company Balance sheet, thé Group and Parent Company
Statement of changes in equity and the related notes 1 to 7, mcludmg a summary of significant accounting
_ policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard. -
‘applicable in the UK and Republic of Ireland” (Umted ngdom Generally Accepted Accounting
Practice).

- In our opmron the financial statements:

« give a true and fair view of the Group s and of the Parent Company s affalrs as at 31 December 2022
~ and of the Group's result for the year then ended

e+ have been properly prepared in accordance wrth Umted ngdom Generally Accepted Accountmg‘
Practice;-and : .

+- have been prepared in accordance w1th the requtrements of the Compames Act 2006.

I 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
Group in accordance with the ethical requirements that are relevant to our audit of the financial statéments"
in the UK, including the FRC’s Ethical Standard and we have fulfilled our other ethical responsnbrhtles in
accordance with these requtrements

We believe that the audit evrdence we have obtamed is sufficient and approprlate to provrde a basis for
our opinion. - . : '
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Independent Audltor s report to the Members of The Consolidated Petroleum Company Limited
(contmued)

Conclusrons relatmg to gomg concern

In audltmg the financial statements, we have concluded that the directors’ use- of the going concern basis
of accounting in the preparatron of the financial statements is approprrate

Based on the work we have performed, we have not ldentlﬁed any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the Group and Parent
company s abrlrty to continue as a going concern for a period up to 31 May 2024.

Our responsrbllmes and the responsibilities of the drrectors with respect to going concern are described i in '
 the relevant sections of this report. However, because not all future events or conditions can be predicted,
this statement is not a guarantee as to the Group's ability. to contmue as a going concern.

Other information

The other information comprises the mformatron included in the annual report other than the financial
statements and our auditor's report ‘thereon. The directors are responsrble for the other 1nformat1on
contained within the annual report. C :

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.
N - . . .

"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, based on the work we have performed,
we conclude that there is a material mrsstatement of the other mformatlon we are required to report that

- fact.

© We have nothing to report in this regard. -

Oninions on other matters prescribed by the Companies. Act 2006

In our opinion, based on the work undertaken in the course of the audit:

* the information given in the strategic report and the director's report for the financial year for whrch
the financial statements are prepared is consistent with the financial statements; and

* the strategic report and dlrectors report have been prepared in accordance with appllcable legal
requrrements :

. Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the Parent Company . and its
environment obtained in the course of the audrt we have not identified material misstatements in the
strategic report or director's report.

" Page 8



Independent Audltor s report to the Members of The Consolidated Petroleum Company lelted
(continued) - .

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 audlt have not been,
- received from branches not v151ted by us; or : :

* the Parent Company fmancnal statements are not in agreement w1th the accounting records and returns;
or

* certain disclosures of director's-remuneration specified by law are not made; or

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

Responslbllmes of Directors

As explained more fully in the Statement of Directors' responsrbllmes set otit on page S and 6, 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 fmancnal statements that are free from materlal misstatement, whether due to fraud or
€rror.

In preparmg the fmancral statemerits, the Directors are responsnble for assessing the Groups and the
.Parent Company's ablhty to continue as a going concern, disclosing, as apphcable matters related to
going concern and using the going. concern basis of accounting unless the Directors’ either -intend to
liquidate the Group or the Parent Company or to cease operations, or have no realistic altematlve but to
do so.

Auditor’s responsibilities. for the audit-of the financial statements

Our obJectlves 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 thatan.

audit conducted-in accordance with ISAs (UK) will always detect a material misstatement when it exists.

. Misstatements can arise from fraud or erfor and are considered material if, individuaily or in the

~ aggregate, they could reasonably be expected to influence the economic decnsnons of users taken on the
basis of these fmancxal statements.
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Independent Auditor’s report to the Members of The Consolldated Petroleum Company Limited -
~ (continued)

Explanatlon as to what extent the audlt was considered capable of detectlng lrregularltles,
including fraud ‘ : :

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
. procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The

risk of not detecting a material misstatement due to fraud is hlgher 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. The extent to.which our procedures are capable of detecting

irregularities, including fraud is detailed below. However, the primary responsibility for the prevention
" and detection of fraud rests with both those charged with governance of the entity and management.

Our approach was as follows:
» We obtained an understanding of the legal and regulatory frameworks that are applicable to the Group
' and the Parent Company and determined that the most significant are those that relate to the reporting
framework (FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland”, Compames Act 2006, Bribery Act 2010, Companies (Miscellaneous Reporting) Regulation
'2018 and relevant tax compliance regulations in the Jurlsdlctlons in which the Group and the Parent
" Company operates, including the United Kingdom).

-* We understood how the Parent Company is complying with those frameworks and ‘Shell group
policies by making enquiries of management, those responsrble for legal and compllance procedures
‘and the Company Secretary. We corroborated our enquiries through the review of the following
documentation: -

+ all minutes of board meetmgs held during the year;

+ the Shell group’s code of conduct setting out the key principles and requxrements for all staff in
* - relation to compliance with laws and regulations; , :

* any relevant correspondence with lc'>cal tax authorities; }
¢ and any relevant correspondence recelved from regulatory bodies.

« We assessed the susceptlblllty of the Group's and the Parent .Company’s fmancral statements to
material misstatement, including how fraud might occur by considering the controls that the Group
and the Parent Company established to address risks identified by the entity or that otherwise seek to
prevent, deter or detect fraud. We gained an understanding of the entity level controls and policies that
the Group and the Parent Company applles being part of the Shell group.

"+ Based.on the resuits of our risk - assessment we desxgned our audit procedures to 1dent1fy :

. non-compliance with such laws and regulations identified above. Our procedures involved testing of

. journal entries, with a focus on journals indicating large or unusual transactions or meeting our defined

" risk criteria based on our understanding of the business, enquiries of legal counsel and management,

~ review of internal. ‘audit reports and of the volume and nature of complaints recexved by the

whistleblowing hotline during the year relevant to the Group and the parent company. B

A further descrlptlon of our respons1b1ht1es for the audit of the ﬁnancral statements is located on the - .

Financial Reporting Council’s website at https: liwww frc. org.uk/auditorsresponsibilities. This descr1ptron
forms part of our auditor’s report
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Independent Auditor’s report to the Members of The Consolidated Petroleum Company lelted
(continued)

" Use of our report

.- This report is mdde 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 thosé matters we are required to state to them in an auditors’ report and for no other purpose. To
the fullest extent penmtted 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 opmxons we -
have formed

DocuSugned by:
' Ewar & Yoang LLP
. — 227343444F67429...

Neil Warnock (Senior Statutory Auditor) :
For and on behalf of Emnst & Young LLP, Statutory Auditor
Belfast

31 mMay 2023
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The Cdnsolidated Petroleum Company Limited

. (Registration number: 00234106)
Consolidated Balance sheet as at 31 December 2022

2022 2021

Note - £'000 £'000

‘Current assets . . R
Debtors o ) s 9848 9,848
'Net assets ' 4 ' ' . . 9,848 9,848
Equity | o |
- Called up share capital A o ; 6 3,500 - | "3,500
- Profit and loss account - - B 6348 . 6348
Total equity S 9,848 - . 9848

"The financial statements on pages 12 to 21 were authorised for issue by the Board of Dxrectors on
...v....2.7-Ma.y-2023 ..... -and sngned on its behalf by ' :

DocuSigned by:

Kolawd (b

b 42CR8DESCIBAER. ccvtesearaaaans
R.A.Ilube
Director
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The Cbnsolidated Petroléum Company Limited

. (Registration number: 00234106)
Parent Company Balance sheet as at 31 December 2022

2022 2021 .

- ‘Note ~ £'000 £'000 .
fixed dsséts ' ' C

Investments - ' : L 4 ‘ S -
Current assets o » . - _
Debors e ~ s 9848 9,848
Net assets S o . 9848 _ 9,848
Equity | ' ' .

Called up share capital o 6 3,500 3,500
Profit and loss account B A : . .. 6,348 ' 6,348
Total equity - A . 9848 - . 9,848,

The financial statements on pagés 12 to 21 were authorised for issue by the Board of Directors on
Ll 27-May-~2023-.reueeen. and signed on its behalf by: -

— DocuSigned by:

Rolawd (bt

R.A. Ilube .
Director .
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The Con‘solidated Petroleum Company Limited

Statement of changes in equity for the year ended 31 December 2022

‘ Group
Balance asatl January 2021

- Result for the year

Balance as at 31 December 2021 ’
~ Balance as at 1 January 2022

Result for the year

Balance as at 31 December 2022 -

Parent Company
- Balance as at 1 January 2021

Result for the year -

Balance as at 31 December 2021
Balance as at 1 January 2022

. Result for the year

Balance as at 31 December 2022

Callqd up Profit and loss ]
share capital - account ‘ Total
' £'000 £'000 £'000 .
3,500 16,348 9,848
3,500 6,348 9,848
3,500 6348 9848
3,500 6,348 ] 9,848
Called up Profit and loss ~
“share capital ‘account Total
£'000- £'000 ' £'000
3,500 6,348 9,848
3,500 6,348 9,848
. 3,500 6,348 . 9,848
3,500 6,348 - . 9,848
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The Consolidated Petlroléum 'Com'pa.ny Limited

Notes to the financial sfatednents for the year ended 31 December 2022

General information

The Company is a pnvate company limited by share cap1ta1 mcorporated and domlcxled in England and
Wales.

‘The address of its reglstered office is: Shell Centre, London, SEl 7NA Umted ngdom

1 Accountlng pollcles
Bas:s of preparatlon

These financial statements were prepared in accbrdahce with Financial Reporting Standard 102. The
financial statements have been prepared under the historical cost convention, except for certain 1tems
measured at fa1r value and in accordance with the Companies Act 2006.

The accbunting po,licies have been consistently applied.
Going concern.

As at the date of approvmg the financial statements, the 1mpact of COVID 19 on the Group's and Parent
Company’s operations is continually being assessed and is subject to rapid change. The Directors have
considered the recovery from COVID-19, the potential risks- and uncertainties relating -to ongoing
geo-political events and its related economic impact on the Company’s business, credit, market, and
liquidity position. Based on the above analysis, the Directors have assessed that the Group and Parent
Company is expected to have adequate resources to ‘meet its liabilities and commitments over the going
concern period to 31 May 2024. The Directors have assessed that the Group and Parent Company has
adequate resources to continue in operation for the period to 31 May 2024.
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The Consolidated Petroleum Company Limited _

Notes to the financial statements for the year ended 31 December 2022 (continued)

1 Accounting policies (continued)

) Group accounts

The Group is owned equally by The Anglo—Saxon Petroleum Company L1m1ted and BP Intematlonal
Limited, both registered in England and Wales.

The consolidated financial statements -comprise the fmancral statements of the Parent Company and its

subsidiary undertaking. Subsidiaries are all entities over which The Consolidated Petroleum Company
"Limited has the power to govern the financial and .operating pohcres generally accompanying a

shareholding of more than one half of the voting rights. The existence and effect of potential voting rights
" "that are currently exercisable or convertible are considered when assessing whether they control another
entity. Subsidiary: is fully consolidated from the date on which control -is transferred to the Parent
~ Company. It is de-consolidated from the date that control ceases. .
Intercompany transactions, balances and unreahsed gains on transactions between subsidiaries and The
Consolidated Petroleum Company Limited are eliminated. Unrealised - losses are also eliminated.
Accounting policies of subsidiary are consnstent with the pohcles adopted by The Consolidated Petroleum
Company lelted

Details of subsidiary have been ineluded innote 4.

Taxation

-Tax is recognised in proﬁt or loss, except that tax attributable to an item of income or expense recognised
as other comprehensive income is also recognised directly in other comprehensive income or drrectly in

equity.

Current tax

" The current income tax charge is calculated on the basxs of tax rates and laws that have been enacted or h
substantively enacted by the reporting date for tax payable to HM Revenue and Customs, or for group
relief to surrender to or to be received from other Group undertakmgs and for which paymernt may be
requested :

Forelgn currency translgtion
(i) Functional and presentation currency
Items included in the financial statements of the Company are measured using the currency of the primary

- economic environment in which the Company operates (‘the functional -currency’). The financial
statements are presented in Pounds Sterling (£), which is also the Company’s functional currency.
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The Consolldated Petroleum Company Limited

" Notes to the financial statements for the year ended 31 December 2022 (continued)

1 Accounting policies (continued)

(ii) Transaction and halances

Income and expense items denominated in foreign currencnes are translated into £ at the rate ruling on
their transaction date

Monetary assets and liabilities recorded in foreign currencies have been translated in £ at the rates of
exchange ruling at the year end. Differences on translation are included in the profit and loss account.
" Non-monetary assets and liabilities denominated in a foreign currency are translated using exchange rates
=at the date. of the transaction. No subsequent translations are made once this has occurred

. Financial instruments
Financial assets . - ' ‘ o o .

'F inancial assets are classxﬁed at initial recogmtion and subsequently measured at amomsed cost, fair -
value through other comprehenswe income (FVOCI) or fair value through profit or loss (FVTPL). The -
- classification of financial assets is determined by the contractual cash flows and where applicable the

. business model for managing the financial assets. :

" A financial asset is measured at ambrtised cost. if the .objective of the business model is to hold the
financial asset in order to collect contractual cash flows and the contractual terms give rise to cash flows
that are solely payments of principal and interest. Financial assets at amortised cost are initially
recognised at fair value plus or minus transaction costs that are directly attributable to the acquisition or

" issue of the financial asset. Subsequently the financial asset is measured using the- effective interest
method less any impairment. Gains and losses are recogmsed in proﬁt and loss account when the asset is
derecognised, modiﬁed or impaired: :

‘Impalrment of ﬁnancral assets

" The nnpamnent requirements for . expected credit losses are applied to ﬁnancml assets measured at
-amortised cost, financial assets measured at FVOCI and financial guarantees contracts to which IFRS 9-is
applied and that are not accounted for at FVTPL. If the credit risk on the financial asset has increased
significantly since initial recognition, the loss allowance for the financial asset is measured at an amount
‘equal to the lifetime expected credit losses. In other instances, the loss allowance for the financial asset is
measured at an amount equal to the twelve month expected credit losses (ECLs) Changes in' loss
allowances are recognised in profit and loss account

. l’age 17



The Consolidated Petroleum Company Limited-

Notes to the ﬁnancial statements for the year ended 31 December 2022 (continued)

1 Accountin'g policies (continued)

_ Investment in subsidiaries

. These comprise investments in shares that the Parent Company intends to hold on a continuing basis. The
-investments are stated at cost, less provisions for impairment. The parent Company carries out a review
for the potential impairment of an investment if events or changes in circumstances indicate that the
carrying amount of the investment may not be recoverable. Such impairment reviews are performed in
accordance with Section. 27 of Financial Reporting Standard 102. Any impairments provisions are
recorded in the profit and loss account. :

Climate change and energy transition

In 2021, Shell launched its Powering Progress strategy to become a net-zero emissions business by 2050.
The strategy includes targets to reduce absolute emissions from its operations and the energy it buys to
run them, compared with 2016 levels. Shell's targets include reducing Scope 1 and 2 emissions by 50% by
2030 and reducing the carbon intensity of energy products sold (Scope 1, 2 and 3 emissions) by 6-8% by

2023, 9-12% by 2024, 9-13% by 2025, 20% by 2030, 45% by 2035, and 100% by 2050.. Shell plc’s -~

Annual Report in pages 252- 253 under note 4 describes how Shell has considered climate-related
impacts in some key areas of the financial statements and how this translates into the valuatron of assets
and measurement of liabilities as Shell makes progress in the energy transmon

‘Cash flow statement

- Although the Group and Parent Company is required to disclose cash flow statements, during the year’
2021 and 2022 there were no movements in cash therefore no dxsclosure is provided within these -
* financial statements. :

Related party disclosures
All related party balances have been dlsclosed

Nettmg off policy

" Balances with counterpartres are stated gross, unless both of the following condmons are met:
. Currently there is a legally enforceable right to set off the recogmsed amounts; and

« There is intent either to settle on a net basrs or to realise the asset and settle the llabllxty
simultaneously. -

2 Results

The Group and Parent Company profit and loss account has not been prepared as the Group and Parent
Company has received no income and incurred no expenditure during the year (2021:. none). :
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The Consoiidated Petroleunr Company Limited.
Notes to the fmanoial stgtements for the year ended 31 becembér 2022 (contrnued)
2- Results (conﬁnued) |
None of the Directors received any emoluments (2021: none) in respe_c't of their‘ services to the Comipany. ‘
‘ ‘The Groop and Parent Com’pémy had no employees during 2022 (2021: riorre). |
3 Audltor s remulreratlon 4

The Audltor s remuneratlon of £8,869 (2021: £7 957) in respect of the statutory audlt was ‘borne by a
member of the Shell group for both the current and precedmg years

No fees were paid to the auditor in respect of any other work (2021: £ nil).

4 Investments

" Subsidiary -

undertakings
shares -
£'000
Cost L _.
Balance atl ‘Janua'ry 2022 - ‘ . o ’ S . 7 .
Balance at 31 December 2022 o . S ‘ Lo .

- Carrying amount N ‘ »
At 31 December 2022 _ ' ' L . o -
At 31 December2021 , I S - o -

Detalls of the subsndlary asat31 December 2022 are as follows

Reglstered ofﬁce : : '

" : .. . and s : % of

- Name of subsidiary . .. - Country of incorporation Class of shares - ownership
The .C'onsolidated:Petroleum Supply 4 | - Ordinary - 90%

Company Limited
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The Consohdated Petroleum Company Limited

-Notes to the ﬁnanclal statements for the year ended 31 December 2022 (contmued)

5 Debfors

Debtors: amounts due within one year

2022

2021

‘ £'000 £'000
Groub
- Amounts owed by related parties
Joint parent undertakings: ‘
The Shell Petroleum Company Limited . o 7,583 7,583
BP International Limited o R 2,265 2,265
S | | 4 - 9,848 9,848
Balances with related parties are unsecured, interest free have no fixed date of payment and are repayable .
on demand.
- 2022 2021
- £'000 £'000
Parent Company
Amounts owed by related partles '
Joint parent undertaking: o . 4
The Shell Petroleum Company Limited - : 2,750 - 2,750
~ Amounts owed by Subsidiary undertaking: A - o
The Consolidated Petroleum Supply Company Limited - K , 7,098 7,098 :
A SRR o K ' 9848 9,848

‘ Balances with related partxes are unsecured mterest free, have no fixed date of payment and are repayable
‘ondemand.

cost.

Page 20

No assets were assessed as crednt impaired. The Company has recorded all financial assets at amortised



The Consolidated Petroleum Company Limited

Notes to the financial statements for the year ended 31 December 2022 (continued) .

6 Called up share capital

» Allotted, called up'and fully paid shares L o
' o 12022 ' : 2021

No. - - £'000 No. £'000
. Issued ‘A’ ’or('iinary shares of £10 each = 175,000 1,750 . 175,000 - 1,750
Issued ‘B’ ordinéry shares of £10 each 175,000 . 1,750 B 175,000 1,750
) ' ' 350,000 o 3,500 .350,000 3,500

7 Related party ti'ansactions
‘ _Parent '

“As at 31 Décember. 2022 there weregoutstandmg amounts owed by related partles of £9,848, 325 (2021:
£9,848 325) These were made up of:

The Shell Petroleum Company lelted £2 749, 734 (2021 £2,749 734)
The Consolidated Petroleum Supply Company Limited £7,098,590 (2021: £7,098 590)
Group

© As at 31 December 2022 there were outstanding amounts owed by related pames of £9,848,325 (2021:
£9,848,325). These were made up of:

The Shell Petroleum Company lelted £7, 582 879 (2021: £7,582,879)
. BP International Limited £2,265,446 (2021: £2,265,446) .
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