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The	directors	present	their	annual	report	and	financial	statements	for	the	year	ended	31	December	2023.
	
At	31	December	2023,	Core	Laboratories	Interests	One	Limited	(also	referred	to	as	the	"company")	is	one	of	the
entities	within	the	"Core	Laboratories	Group".	In	this	context	the	term	"Core	Laboratories	Group"	and
"Companies	of	the	Core	Laboratories	Group"	or	"Group	companies"	means	companies	in	which	Core	Laboratories
Inc,	either	directly	or	indirectly,	has	control	either	through	a	majority	of	the	voting	rights	or	the	right	to	exercise	a
controlling	influence	or	to	obtain	the	majority	of	the	benefits	and	be	exposed	to	the	majority	of	the	risks.	There
was	a	change	in	ultimate	parent	undertaking	and	controlling	party	during	the	year	(see	note	15	for	details).

Principal	activities
Core	Laboratories	 Interests	One	Limited	 is	an	 intermediate	holding	company	and	holds	an	 investment	 in	Core
Laboratories	Interests	Two	Limited,	a	fellow	group	company.

Future	developments
The	development	and	position	of	the	company,	 is	discussed	 in	the	Group’s	annual	report	and	Form	10-K	of	 its
ultimate	parent,	Core	Laboratories	Inc.

Results	and	dividends
The	loss	for	the	financial	year	amounted	to	$2,601,370	(2022:	$4,244,089)	and	was	transferred	to	profit	and	loss
account.	Following	the	annual	impairment	review	the	company	wrote	down	the	value	of	its	investment	in	Core
Laboratories	Interests	Two	Limited	by	$531,614	(2022:	$762,124)	at	31	December	2023.	The	financial	position	of
the	Company	is	set	out	on	page	8.

The	directors	do	not	propose	payment	of	a	dividend	(2022:	$Nil).

Directors
The	directors	who	held	office	during	the	year	and	up	to	the	date	of	signature	of	the	financial	statements	were	as
follows:

J	Watson
E	Thomson (Resigned	31	May	2024)
A	Crombie (Appointed	31	May	2024)

Going	Concern
At	the	financial	year-end,	the	Company	had	net	current	liabilities	of	$111,572,321	(2022:	$109,521,565)	and	net
liabilities	of	$29,533,833	(2022:	$26,967,463),	however	the	financial	statements	have	been	prepared	on	a	going
concern	basis	which	the	Directors	consider	to	be	appropriate	for	the	following	reasons.
The	directors	have	considered	the	position	of	the	company	for	a	period	not	less	than	twelve	months	from	the	date
of	approval	of	these	financial	statements,	and	they	intend	on	a	course	of	action	to	maintain	the	company’s
strategic	importance	to	the	wider	group	through	a	restructuring	where	the	company	will	obtain	indirect	ownership
of	trading	subsidiaries.	In	this	plan	the	company’s	intercompany	balances	will	be	settled	through	additional
capital	contributions.
In	the	event	this	plan	is	not	carried	out	the	company	will	be	dependent	on	the	ultimate	parent	company,	Core
Laboratories	Inc.
Core	Laboratories	Inc	has	indicated	its	intention	to	continue	to	make	available	such	funds	as	are	needed	by	the
Company,	and	that	it	does	not	intend	to	seek	repayment	of	the	amounts	due	at	the	balance	sheet	date,	for	a
minimum	of	the	next	12	months	from	the	date	of	approval	of	these	financial	statements.	The	directors	have
considered	the	financial	position	of	the	ultimate	parent	company	and	they	have	considered	that	the	ultimate
parent	company	has	the	ability	to	continue	with	this	support.
As	with	any	company	placing	reliance	on	other	group	entities	for	financial	support,	the	directors	acknowledge	that
there	can	be	no	certainty	that	this	support	will	continue	although,	at	the	date	of	approval	of	these	financial
statements,	they	have	no	reason	to	believe	that	it	will	not	do	so.
Consequently,	the	directors	are	confident	that	the	Company	will	have	sufficient	funds	to	continue	to	meet	its
liabilities	as	they	fall	due	for	at	least	twelve	months	from	the	date	of	approval	of	the	financial	statements	and
therefore	have	prepared	the	financial	statements	on	a	going	concern	basis.
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Financial	risk	management
The	 company’s	 operations	 are	 primarily	 in	 the	 UK	which	 exposes	 the	 company	 to	 financial	 risks	 that	 include
foreign	exchange	risk,	credit	risk	and	interest	rate	risk.
	
(a)	Foreign	exchange	risk
Management	believe	that	the	company’s	exposure	to	foreign	exchange	risk	is	minimal.	During	the	financial	year,
the	company	has	not	entered	into	forward	exchange	contracts.
	
(b)	Credit	risk
Credit	risk	is	the	risk	of	financial	loss	to	the	company	if	another	party	to	a	financial	instrument	or	transaction	fails
to	discharge	its	contractual	obligation	when	it	falls	due.	The	company	limits	its	exposure	to	credit	risk	by	actively
monitoring	the	performance	of	its	assets.
	
(c)	Interest	rate	risk
The	company	has	interest	bearing	assets	and	liabilities.	Interest	rate	risk	arises	from	the	fluctuations	in	market
rates,	which	may	have	a	negative	effect	on	current	and	future	developments	of	the	company.	Management	note
that	the	company’s	exposure	to	interest	rate	risk	is	restricted	to	intercompany	activity	and	therefore	it	does	not
enter	into	hedging	arrangements.

Qualifying	third	party	indemnity	provisions
All	directors	of	the	company	are	covered	under	our	directors	and	officers	insurance	policy	which	is	a	qualifying
third	 party	 indemnity	 provision.	 This	 provision	was	 in	 force	 during	 the	 financial	 year	 and	 also	 at	 the	 date	 of
approval	of	the	financial	statements.

Post	reporting	date	events
On	14	May	2024,	Core	Laboratories	(U.K.)	Limtied	made	a	capital	contribution	of	$31,728,473	to	the	company	for
the	purposes	of	repaying	amounts	owed	to	group	undertakings.

Statement	of	disclosure	to	auditor
So	far	as	each	person	who	was	a	director	at	the	date	of	approving	this	report	is	aware,	there	is	no	relevant	audit
information	of	which	the	company’s	auditor	is	unaware.	Additionally,	the	directors	individually	have	taken	all	the
necessary	steps	that	they	ought	to	have	taken	as	directors	in	order	to	make	themselves	aware	of	all	relevant
audit	information	and	to	establish	that	the	company’s	auditor	is	aware	of	that	information.

Auditor
Pursuant	to	section	487	of	the	Companies	Act	2006,	the	auditor	will	be	deemed	to	be	reappointed	and	Azets	Audit
Services	will	therefore	continue	in	office.

On	behalf	of	the	board

J	Watson
Director

18	December	2024
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The	directors	are	responsible	for	preparing	the	annual	report	and	the	financial	statements	in	accordance	with
applicable	law	and	regulations.
	
Company	law	requires	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	company	and	of	the	profit	or	loss	of	the	company	for	that	period.	In	preparing
these	financial	statements,	the	directors	are	required	to:
	

select	suitable	accounting	policies	and	then	apply	them	consistently;
make	judgements	and	accounting	estimates	that	are	reasonable	and	prudent;
prepare	the	financial	statements	on	the	going	concern	basis	unless	it	is	inappropriate	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	are	also
responsible	for	safeguarding	the	assets	of	the	company	and	hence	for	taking	reasonable	steps	for	the	prevention
and	detection	of	fraud	and	other	irregularities.
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Opinion
We	have	audited	the	financial	statements	of	Core	Laboratories	Interests	One	Limited	(the	'company')	for	the
year	ended	31	December	2023	which	comprise	the	statement	of	comprehensive	income,	the	balance	sheet,	the
statement	of	changes	in	equity	and	notes	to	the	financial	statements,	including	significant	accounting	policies.
The	financial	reporting	framework	that	has	been	applied	in	their	preparation	is	applicable	law	and	United
Kingdom	Accounting	Standards,	including	Financial	Reporting	Standard	102	The	Financial	Reporting	Standard
applicable	in	the	UK	and	Republic	of	Ireland	(United	Kingdom	Generally	Accepted	Accounting	Practice).

In	our	opinion	the	financial	statements:
give	a	true	and	fair	view	of	the	state	of	the	company's	affairs	as	at	31	December	2023	and	of	its	loss	for
the	year	then	ended;
have	been	properly	prepared	in	accordance	with	United	Kingdom	Generally	Accepted	Accounting	Practice;
and
have	been	prepared	in	accordance	with	the	requirements	of	the	Companies	Act	2006.

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	company	in	accordance	with	the
ethical	requirements	that	are	relevant	to	our	audit	of	the	financial	statements	in	the	UK,	including	the	FRC’s
Ethical	Standard,	and	we	have	fulfilled	our	other	ethical	responsibilities	in	accordance	with	these	requirements.
We	believe	that	the	audit	evidence	we	have	obtained	is	sufficient	and	appropriate	to	provide	a	basis	for	our
opinion.
Conclusions	relating	to	going	concern
In	auditing	the	financial	statements,	we	have	concluded	that	the	directors'	use	of	the	going	concern	basis	of
accounting	in	the	preparation	of	the	financial	statements	is	appropriate.
	
Based	on	the	work	we	have	performed,	we	have	not	identified	any	material	uncertainties	relating	to	events	or
conditions	that,	individually	or	collectively,	may	cast	significant	doubt	on	the	company's	ability	to	continue	as	a
going	concern	for	a	period	of	at	least	twelve	months	from	when	the	financial	statements	are	authorised	for	issue.
	
Our	responsibilities	and	the	responsibilities	of	the	directors	with	respect	to	going	concern	are	described	in	the
relevant	sections	of	this	report.

Other	information
The	other	information	comprises	the	information	included	in	the	annual	report	other	than	the	financial
statements	and	our	auditor's	report	thereon.	The	directors	are	responsible	for	the	other	information	contained
within	the	annual	report.	Our	opinion	on	the	financial	statements	does	not	cover	the	other	information	and,
except	to	the	extent	otherwise	explicitly	stated	in	our	report,	we	do	not	express	any	form	of	assurance	conclusion
thereon.	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	misstatement	of	this	other	information,	we	are	required	to	report	that	fact.
	
We	have	nothing	to	report	in	this	regard.

Opinions	on	other	matters	prescribed	by	the	Companies	Act	2006
In	our	opinion,	based	on	the	work	undertaken	in	the	course	of	our	audit:

the	information	given	in	the	directors'	report	for	the	financial	year	for	which	the	financial	statements	are
prepared	is	consistent	with	the	financial	statements;	and
the	directors'	report	has	been	prepared	in	accordance	with	applicable	legal	requirements.
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Matters	on	which	we	are	required	to	report	by	exception
In	the	light	of	the	knowledge	and	understanding	of	the	company	and	its	environment	obtained	in	the	course	of	the
audit,	we	have	not	identified	material	misstatements	in	the	directors'	report.	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	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	remuneration	specified	by	law	are	not	made;	or
we	have	not	received	all	the	information	and	explanations	we	require	for	our	audit;	or
the	directors	were	not	entitled	to	prepare	the	financial	statements	in	accordance	with	the	small
companies	regime	and	take	advantage	of	the	small	companies'	exemption	in	preparing	the	directors'
report	and	from	the	requirement	to	prepare	a	strategic	report.

Responsibilities	of	directors
As	explained	more	fully	in	the	directors'	responsibilities	statement,	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	financial	statements	that	are
free	from	material	misstatement,	whether	due	to	fraud	or	error.	In	preparing	the	financial	statements,	the
directors	are	responsible	for	assessing	the	company's	ability	to	continue	as	a	going	concern,	disclosing,	as
applicable,	matters	related	to	going	concern	and	using	the	going	concern	basis	of	accounting	unless	the	directors
either	intend	to	liquidate	the	company	or	to	cease	operations,	or	have	no	realistic	alternative	but	to	do	so.

Auditor's	responsibilities	for	the	audit	of	the	financial	statements
Our	objectives	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	that	an	audit	conducted	in
accordance	with	ISAs	(UK)	will	always	detect	a	material	misstatement	when	it	exists.	Misstatements	can	arise
from	fraud	or	error	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	financial	statements.

A	further	description	of	our	responsibilities	is	available	on	the	Financial	Reporting	Council’s	website	at:
https://www.frc.org.uk/auditorsresponsibilities.	This	description	forms	part	of	our	auditor's	report.
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Extent	to	which	the	audit	was	considered	capable	of	detecting	irregularities,	including	fraud
Irregularities,	including	fraud,	are	instances	of	non-compliance	with	laws	and	regulations.	We	design	procedures	in
line	with	our	responsibilities,	outlined	above	and	on	the	Financial	Reporting	Council’s	website,	to	detect	material
misstatements	in	respect	of	irregularities,	including	fraud.
	
We	obtain	and	update	our	understanding	of	the	entity,	its	activities,	its	control	environment,	and	likely	future
developments,	including	in	relation	to	the	legal	and	regulatory	framework	applicable	and	how	the	entity	is
complying	with	that	framework.		Based	on	this	understanding,	we	identify	and	assess	the	risks	of	material
misstatement	of	the	financial	statements,	whether	due	to	fraud	or	error,	design	and	perform	audit	procedures
responsive	to	those	risks,	and	obtain	audit	evidence	that	is	sufficient	and	appropriate	to	provide	a	basis	for	our
opinion.		This	includes	consideration	of	the	risk	of	acts	by	the	entity	that	were	contrary	to	applicable	laws	and
regulations,	including	fraud.
	
In	response	to	the	risk	of	irregularities	and	non-compliance	with	laws	and	regulations,	including	fraud,	we
designed	procedures	which	included:
	

Enquiry	of	management	and	those	charged	with	governance	around	actual	and	potential	litigation	and
claims	as	well	as	actual,	suspected	and	alleged	fraud;	
Reviewing	minutes	of	meetings	of	those	charged	with	governance;
Assessing	the	extent	of	compliance	with	the	laws	and	regulations	considered	to	have	a	direct	material
effect	on	the	financial	statements	or	the	operations	of	the	company	through	enquiry	and	inspection;	
Reviewing	financial	statement	disclosures	and	testing	to	supporting	documentation	to	assess
compliance	with	applicable	laws	and	regulations;
Performing	audit	work	over	the	risk	of	management	bias	and	override	of	controls,	including	testing	of
journal	entries	and	other	adjustments	for	appropriateness,	evaluating	the	business	rationale	of
significant	transactions	outside	the	normal	course	of	business	and	reviewing	accounting	estimates	for
indicators	of	potential	bias.	

	
Because	of	the	inherent	limitations	of	an	audit,	there	is	a	risk	that	we	will	not	detect	all	irregularities,	including
those	leading	to	a	material	misstatement	in	the	financial	statements	or	non-compliance	with	regulation.		This	risk
increases	the	more	that	compliance	with	a	law	or	regulation	is	removed	from	the	events	and	transactions
reflected	in	the	financial	statements,	as	we	will	be	less	likely	to	become	aware	of	instances	of	non-compliance.	
The	risk	of	not	detecting	a	material	misstatement	resulting	from	fraud	is	higher	than	for	one	resulting	from	error,
as	fraud	may	involve	collusion,	forgery,	intentional	omissions,	misrepresentations,	or	the	override	of	internal
control.
Use	of	our	report
This	report	is	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	in	an	auditor's	report	and	for	no	other	purpose.	To	the	fullest
extent	permitted	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.

David	Booth
Senior	Statutory	Auditor
For	and	on	behalf	of	Azets	Audit	Services 18	December	2024

Chartered	Accountants
Statutory	Auditor 37	Albyn	Place

Aberdeen
United	Kingdom
AB10	1JB
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2023 2022
Notes $ £

Administrative	expenses (71,384) (32,990)

Operating	loss (71,384) (32,990)

Interest	receivable	and	similar	income 5 8,625,391 7,163,128
Interest	payable	and	similar	expenses 6 (10,623,763) (10,587,553)
Amounts	written	off	investments 8 (531,614) (762,124)

Loss	before	taxation (2,601,370) (4,219,539)

Tax	on	loss 7 - (24,550)

Loss	for	the	financial	year (2,601,370) (4,244,089)

The	profit	and	loss	account	has	been	prepared	on	the	basis	that	all	operations	are	continuing	operations.
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2023 2022
Notes $ $ £ £

Fixed	assets
Investments 8 82,038,488 82,554,102

Current	assets
Debtors 10 135,743,356 127,117,965
Cash	at	bank	and	in	hand 4,775 10,541

135,748,131 127,128,506
Creditors:	amounts	falling	due	within
one	year 11 (247,320,452) (236,650,071)

Net	current	liabilities (111,572,321) (109,521,565)

Net	liabilities (29,533,833) (26,967,463)

Capital	and	reserves
Called	up	share	capital 13 1,672 1,672
Capital	contribution	reserve 594,359,892 594,324,892
Profit	and	loss	account (623,895,397) (621,294,027)

Total	shareholder	funds (29,533,833) (26,967,463)

These	financial	statements	have	been	prepared	in	accordance	with	the	provisions	applicable	to	companies	subject
to	the	small	companies	regime.

The	financial	statements	were	approved	by	the	board	of	directors	and	authorised	for	issue	on	18	December	2024
and	are	signed	on	its	behalf	by:

J	Watson
Director

Company	Registration	No.	07586421
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Share
capital

Capital
contribution

reserve

Profit	and
loss	account

Total
shareholder

funds
$ $ $ $

Balance	at	1	January	2022 1,672 548,223,66
3
(617,049,93

8)
(68,824,603

)
Year	ended	31	December	2022:
Loss	and	total	comprehensive	income	for	the	year - - (4,244,089) (4,244,089)
Capital	contribution - 46,101,229 - 46,101,229

Balance	at	31	December	2022 1,672 594,324,89
2
(621,294,02

7)
(26,967,463

)
Year	ended	31	December	2023:
Loss	and	total	comprehensive	income	for	the	year - - (2,601,370) (2,601,370)
Capital	contribution - 35,000 - 35,000

Balance	at	31	December	2023 1,672 594,359,89
2
(623,895,39

7)
(29,533,833

)

The	capital	contribution	received	in	the	year	represents	additional	funding	that	was	received	from	the	company's
immediate	parent.	This	contribution	carries	no	contractual	obligation	to	repay	the	funding	and,	in	accordance	with
FRS	102,	has	been	recorded	as	an	increase	in	equity.
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1 Accounting	policies

Company	information
Core	Laboratories	 Interests	One	Limited	 is	an	 intermediate	holding	company	and	holds	an	 investment	 in
Core	 Laboratories	 Interests	 Two	 Limited,	 a	 fellow	 group	 company.	 The	 company	 is	 a	 private	 company
limited	by	shares	and	is	incorporated	and	domiciled	in	England.	The	registered	number	is	07586421	and	the
registered	address	is	13th	Floor,	One	Angel	Court,	London,	EC2R	7HJ.

1.1 Accounting	convention
These	financial	statements	have	been	prepared	in	accordance	with	FRS	102	“The	Financial	Reporting
Standard	applicable	in	the	UK	and	Republic	of	Ireland”	(“FRS	102”)	and	the	requirements	of	the	Companies
Act	2006.

The	financial	statements	are	prepared	in	sterling,	which	is	the	functional	currency	of	the	company.
Monetary	amounts	in	these	financial	statements	are	rounded	to	the	nearest	$.

The	financial	statements	have	been	prepared	under	the	historical	cost	convention.	The	principal	accounting
policies	adopted	are	set	out	below.

This	company	is	a	qualifying	entity	for	the	purposes	of	FRS	102,	being	a	member	of	a	group	where	the
parent	of	that	group	prepares	publicly	available	consolidated	financial	statements,	including	this	company,
which	are	intended	to	give	a	true	and	fair	view	of	the	assets,	liabilities,	financial	position	and	profit	or	loss
of	the	group.	The	company	has	therefore	taken	advantage	of	exemptions	from	the	following	disclosure
requirements:
	

Section	7	‘Statement	of	Cash	Flows’:	Presentation	of	a	statement	of	cash	flow	and	related	notes
and	disclosures;
Section	11	‘Basic	Financial	Instruments’	and	Section	12	‘Other	Financial	Instrument	Issues:
Interest	income/expense	and	net	gains/losses	for	financial	instruments	not	measured	at	fair
value;	basis	of	determining	fair	values;	details	of	collateral,	loan	defaults	or	breaches,	details	of
hedges,	hedging	fair	value	changes	recognised	in	profit	or	loss	and	in	other	comprehensive
income;
Section	33	‘Related	Party	Disclosures’:	Compensation	for	key	management	personnel.

	
The	financial	statements	of	the	company	are	consolidated	in	the	financial	statements	of	Core	Laboratories
Inc.	These	consolidated	financial	statements	are	available	from	its	registered	office,	6316	Windfern	Road,
Houston,	TX	77040,	United	States.1.2 Consolidation
The	 company	 has	 taken	 advantage	 of	 the	 exemption	 from	 preparing	 consolidated	 financial	 statements
afforded	 by	 Section	 401	 of	 the	 Companies	 Act	 2006	 because	 it	 is	 a	 wholly	 owned	 subsidiary	 of	 Core
Laboratories	 Inc.	 which	 prepares	 consolidated	 financial	 statements	 which	 are	 publicly	 available.	These
financial	statements	present	information	about	the	company	as	an	individual	undertaking	and	not	about	its
group.
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1.3 Going	concern
The	Company’s	business	activities,	together	with	the	factors	likely	to	affect	its	future	development	and
position,	are	set	out	in	the	Directors	report.	At	the	financial	year-end,	the	Company	had	net	current
liabilities	of	$111,572,321	(2022:	$109,521,565)	and	net	liabilities	of	$29,533,833	(2022:	$26,967,463),
however	the	financial	statements	have	been	prepared	on	a	going	concern	basis	which	the	Directors	consider
to	be	appropriate	for	the	following	reasons.
The	directors	have	considered	the	position	of	the	company	for	a	period	not	less	than	twelve	months	from
the	date	of	approval	of	these	financial	statements,	and	they	intend	on	a	course	of	action	to	maintain	the
company’s	strategic	importance	to	the	wider	group	through	a	restructuring	where	the	company	will	obtain
indirect	ownership	of	trading	subsidiaries.	In	this	plan	the	company’s	debtors/creditors	will	be	settled
through	additional	capital	contributions.
In	the	event	this	plan	is	not	carried	out	the	company	will	be	dependent	on	the	ultimate	parent	company,
Core	Laboratories	Inc.
Core	Laboratories	Inc	has	indicated	its	intention	to	continue	to	make	available	such	funds	as	are	needed	by
the	Company,	and	that	it	does	not	intend	to	seek	repayment	of	the	amounts	due	at	the	balance	sheet	date,
for	a	minimum	of	the	next	12	months	from	the	date	of	approval	of	these	financial	statements.	The	directors
have	considered	the	financial	position	of	the	ultimate	parent	company	and	they	have	considered	that	the
ultimate	parent	company	has	the	ability	to	continue	with	this	support.
As	with	any	company	placing	reliance	on	other	group	entities	for	financial	support,	the	directors
acknowledge	that	there	can	be	no	certainty	that	this	support	will	continue	although,	at	the	date	of	approval
of	these	financial	statements,	they	have	no	reason	to	believe	that	it	will	not	do	so.
Consequently,	the	directors	are	confident	that	the	Company	will	have	sufficient	funds	to	continue	to	meet
its	liabilities	as	they	fall	due	for	at	least	twelve	months	from	the	date	of	approval	of	the	financial
statements	and	therefore	have	prepared	the	financial	statements	on	a	going	concern	basis.

1.4 Fixed	asset	investments
Interests	in	subsidiaries	are	initially	measured	at	cost	and	subsequently	measured	at	cost	less	any
accumulated	impairment	losses.	The	investments	are	assessed	for	impairment	at	each	reporting	date	and
any	impairment	losses	or	reversals	of	impairment	losses	are	recognised	immediately	in	profit	or	loss.

1.5 Cash	and	cash	equivalents
Cash	and	cash	equivalents	are	basic	financial	assets	and	include	cash	in	hand,	deposits	held	at	call	with
banks,	other	short-term	liquid	investments	with	original	maturities	of	three	months	or	less,	and	bank
overdrafts.	Bank	overdrafts	are	shown	within	borrowings	in	current	liabilities.

1.6 Financial	instruments
The	company	has	elected	to	apply	the	provisions	of	Section	11	‘Basic	Financial	Instruments’	and	Section	12
‘Other	Financial	Instruments	Issues’	of	FRS	102	to	all	of	its	financial	instruments.
	
Financial	instruments	are	recognised	in	the	company's	balance	sheet	when	the	company	becomes	party	to
the	contractual	provisions	of	the	instrument.
	
Financial	assets	and	liabilities	are	offset,	with	the	net	amounts	presented	in	the	financial	statements,	when
there	is	a	legally	enforceable	right	to	set	off	the	recognised	amounts	and	there	is	an	intention	to	settle	on	a
net	basis	or	to	realise	the	asset	and	settle	the	liability	simultaneously.

Basic	financial	assets
Basic	financial	assets,	which	include	debtors	and	cash	and	bank	balances,	are	initially	measured	at
transaction	price	including	transaction	costs	and	are	subsequently	carried	at	amortised	cost	using	the
effective	interest	method	unless	the	arrangement	constitutes	a	financing	transaction,	where	the	transaction
is	measured	at	the	present	value	of	the	future	receipts	discounted	at	a	market	rate	of	interest.	Financial
assets	classified	as	receivable	within	one	year	are	not	amortised.
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Classification	of	financial	liabilities
Financial	liabilities	and	equity	instruments	are	classified	according	to	the	substance	of	the	contractual
arrangements	entered	into.	An	equity	instrument	is	any	contract	that	evidences	a	residual	interest	in	the
assets	of	the	company	after	deducting	all	of	its	liabilities.

Basic	financial	liabilities
Basic	financial	liabilities,	including	creditors,	bank	loans,	loans	from	fellow	group	companies	and	preference
shares	that	are	classified	as	debt,	are	initially	recognised	at	transaction	price	unless	the	arrangement
constitutes	a	financing	transaction,	where	the	debt	instrument	is	measured	at	the	present	value	of	the
future	payments	discounted	at	a	market	rate	of	interest.	Financial	liabilities	classified	as	payable	within	one
year	are	not	amortised.
	
Debt	instruments	are	subsequently	carried	at	amortised	cost,	using	the	effective	interest	rate	method.
	
Trade	creditors	are	obligations	to	pay	for	goods	or	services	that	have	been	acquired	in	the	ordinary	course
of	business	from	suppliers.	Amounts	payable	are	classified	as	current	liabilities	if	payment	is	due	within	one
year	or	less.	If	not,	they	are	presented	as	non-current	liabilities.	Trade	creditors	are	recognised	initially	at
transaction	price	and	subsequently	measured	at	amortised	cost	using	the	effective	interest	method.

1.7 Equity	instruments
Equity	instruments	issued	by	the	company	are	recorded	at	the	proceeds	received,	net	of	transaction	costs.
Dividends	payable	on	equity	instruments	are	recognised	as	liabilities	once	they	are	no	longer	at	the
discretion	of	the	company.

1.8 Taxation
The	tax	expense	represents	the	sum	of	the	tax	currently	payable	and	deferred	tax.

Current	tax
Current	tax	is	the	amount	of	income	tax	payable	in	respect	of	taxable	profit	for	the	year	or	prior	years.	Tax
is	calculated	on	 the	basis	of	 tax	 rates	and	 laws	 that	have	been	enacted	or	substantively	enacted	by	 the
period	end.

Management	 periodically	 evaluates	 positions	 taken	 in	 tax	 returns	 with	 respect	 to	 situations	 in	 which
applicable	tax	regulation	is	subject	to	interpretation.	It	establishes	provision	where	appropriate	on	the	basis
of	amounts	expected	to	be	paid	to	the	tax	authorities.

Deferred	tax
Deferred	 tax	 arises	 from	 timing	 differences	 that	 are	 differences	 between	 taxable	 profits	 and	 total
comprehensive	 income	 as	 stated	 in	 the	 financial	 statements.	 These	 timing	 differences	 arise	 from	 the
inclusion	 of	 income	 and	 expenses	 in	 tax	 assessments	 in	 periods	 different	 from	 those	 in	which	 they	 are
recognised	in	financial	statements.

Deferred	 tax	 is	 recognised	on	 all	 timing	differences	 at	 the	 reporting	date	 except	 for	 certain	 exceptions.
Unrelieved	tax	losses	and	other	deferred	tax	assets	are	only	recognised	when	it	is	probable	that	they	will	be
recovered	against	the	reversal	of	deferred	tax	liabilities	or	future	taxable	profits.

Deferred	tax	is	measured	using	tax	rates	and	laws	that	have	been	enacted	or	substantively	enacted	by	the
period	end	and	that	are	expected	to	apply	to	the	reversal	of	the	timing	difference.

1.9 Foreign	exchange
Transactions	in	currencies	other	US	Dollars	are	recorded	at	the	rates	of	exchange	prevailing	at	the	dates	of
the	transactions.	At	each	reporting	end	date,	monetary	assets	and	liabilities	that	are	denominated	in	foreign
currencies	are	retranslated	at	the	rates	prevailing	on	the	reporting	end	date.	Gains	and	losses	arising	on
translation	in	the	period	are	included	in	profit	or	loss.
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1.10 Interest	receivable
Interest	receivable	and	similar	income	include	interest	receivable	on	intercompany	loans.
Interest	 receivable	 is	 recognised	 in	 profit	 or	 loss	 as	 they	 accrue,	 using	 the	 effective	 interest	 method.
Dividend	 income	 is	 recognised	 in	 the	profit	and	 loss	account	on	 the	date	 the	company’s	 right	 to	 receive
payments	is	established.

1.11 Interest	payable
Interest	payable	and	similar	expenses	include	interest	payable	on	intercompany	loans.
Interest	payable	is	recognised	in	profit	or	loss	as	they	accrue,	using	the	effective	interest	method.

1.12 Impairment	of	financial	assets
A	 financial	 asset	 not	 carried	 at	 fair	 value	 through	 profit	 or	 loss	 is	 assessed	 at	 each	 reporting	 date	 to
determine	whether	there	is	objective	evidence	that	it	is	impaired.	A	financial	asset	is	impaired	if	objective
evidence	indicates	that	a	loss	event	has	occurred	after	the	initial	recognition	of	the	asset,	and	that	the	loss
event	had	a	negative	effect	on	the	estimated	future	cash	flows	of	that	asset	that	can	be	estimated	reliably.
An	 impairment	 loss	 in	 respect	 of	 a	 financial	 asset	 measured	 at	 amortised	 cost	 is	 calculated	 as	 the
difference	between	its	carrying	amount	and	the	present	value	of	the	estimated	future	cash	flows	discounted
at	the	asset’s	original	effective	interest	rate.	For	financial	instruments	measured	at	cost	less	impairment	an
impairment	 is	 calculated	 as	 the	 difference	 between	 its	 carrying	 amount	 and	 the	 best	 estimate	 of	 the
amount	that	the	Company	would	receive	for	the	asset	if	it	were	to	be	sold	at	the	reporting	date.	Interest	on
the	impaired	asset	continues	to	be	recognised	through	the	unwinding	of	the	discount.	Impairment	losses	are
recognised	in	profit	or	loss.	When	a	subsequent	event	causes	the	amount	of	impairment	loss	to	decrease,
the	decrease	in	impairment	loss	is	reversed	through	profit	or	loss.

2 Judgements	and	key	sources	of	estimation	uncertainty

Estimates	are	continually	evaluated	and	are	based	on	historical	experience,	forecast	information	and	other
external	information,	such	as	commodity	prices.	The	most	significant	estimates	relate	to	those	made	by
management	in	assessing	whether	there	is	an	impairment	of	investments	in	subsidiaries,	or	any
impairment	of	amounts	owed	by	group	undertakings.	These	estimates	require	the	analysis	of	net	asset
position	of	the	subsidiary	and	the	use	of	forecast	results	for	future	years,	which	are	highly	dependent	on	the
assessment	of	annual	revenue	growth	rate,	discount	rate	and	achievable	margins.	The	actual	net	assets	and
results	achieved	may	differ	from	the	forecasts	and	carrying	value	of	the	investment	which	may	result	in
changes	in	the	assessment	of	the	valuation	of	investment	balances.
In	relation	to	the	impairment	of	amounts	due	by	group	undertakings,	management	have	demonstrated	a
clear	plan	to	recover	these	balances	as	part	of	a	reorganisation	which	is	intended	to	take	place	within	the
next	twelve	months	from	the	date	of	approval	of	these	financial	statements.
In	the	current	year,	there	has	been	an	impairment	charge	of	$531,614	(2022:	$762,124)	on	investments	and
$Nil	(2022:	$Nil)	on	amounts	owed	by	group	companies	respectively.	There	are	no	other	areas	of	material
judgement	in	these	financial	statements.
	

3 Employees

The	company	has	no	employees	during	the	current	or	prior	year.
	

4 Directors'	remuneration

The	directors	did	not	provide	any	qualifying	services	to	the	company	during	the	current	or	prior	year.
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5 Interest	receivable	and	similar	income
2023 2022

$ $
Interest	income
Intercompany	interest	receivable 8,625,391 7,163,128

6 Interest	payable	and	similar	expenses
2023 2022

$ $
Interest	payable	on	loan	notes 10,623,763 10,587,553

7 Taxation
2023 2022

$ $
Corporation	tax
Total	current	tax - -

Deferred	tax
Origination	and	reversal	of	timing	differences - 24,550

Total	deferred	tax - 24,550

Total	tax	charge - 24,550

The	actual	charge	for	the	year	can	be	reconciled	to	the	expected	credit	for	the	year	based	on	the	profit	or
loss	and	the	standard	rate	of	tax	as	follows:

2023 2022
$ $

Loss	before	taxation (2,601,370) (4,219,539)

Expected	tax	credit	based	on	the	standard	rate	of	corporation	tax	in	the	UK	of
23.52%	(2022:	19.00%) (611,856) (801,712)
Tax	effect	of	expenses	that	are	not	deductible	in	determining	taxable	profit 133,958 (3,722,525)
Change	in	unrecognised	deferred	tax	assets (516,747) 3,310,769
Effect	of	change	in	corporation	tax	rate 30,580 (788,693)
Group	relief	surrendered 956,718 2,023,498
Transfer	pricing	adjustments 7,347 3,213

Taxation	charge	for	the	year - 24,550

The	main	rate	of	corporation	tax	increased	from	19%	to	25%	on	1	April	2023.	This	increase	in	rate	will	have
an	impact	on	the	company’s	future	tax	charges.	The	company’s	deferred	tax	balances	as	at	31	December
2022	and	2023	have	been	calculated	based	on	the	rate	of	25%,	however	there	is	no	deferred	tax	balance
recognised	in	2023	or	2022	(see	note	12).	Unrecognised	deferred	tax	balances	have	been	calculated	at	these
rates.
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8 Fixed	asset	investments
2023 2022

Notes $ $

Investments	in	subsidiaries 9 82,038,488 82,554,102

Movements	in	fixed	asset	investments
Shares	in

subsidiaries
$

Cost	or	valuation
At	1	January	2023 652,779,236
Additions 16,000

At	31	December	2023 652,795,236

Impairment
At	1	January	2023 570,225,134
Impairment	losses 531,614

At	31	December	2023 570,756,748

Carrying	amount
At	31	December	2023 82,038,488

At	31	December	2022 82,554,102

The	addition	recorded	in	the	year	represents	the	additional	investment	that	has	been	made	in	the	subsidiary
undertaking.	 	 This	 addition	 was	 funded	 through	 the	 capital	 contribution	 received	 from	 the	 company's
immediate	parent.
	
Following	 the	 annual	 impairment	 review	 the	 company	 wrote	 down	 the	 value	 of	 its	 investment	 at	 31
December	2023	in	Core	Laboratories	Interests	Two	Limited	by	$531,614	(2022:	$792,124).	The	write	down
was	based	on	management’s	judgement	that	the	underlying	assets	had	experienced	a	reduction	in	value.
The	write	down	is	itemised	as	Amounts	written	off	investments	on	the	statement	of	comprehensive	income.

9 Subsidiaries

Details	of	the	company's	subsidiaries	at	31	December	2023	are	as	follows:

Name	of	undertaking Registered	office Class	of %	Held
shares	held DirectIndirect

Core	Laboratories	Interests
Two	Limited

13th	Floor,	One	Angel	Court,	London,	UK Ordinary 100.00 -

Quantoil	Limited 13th	Floor,	One	Angel	Court,	London,	UK Ordinary 0 100.00
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10 Debtors
2023 2022

Amounts	falling	due	within	one	year: $ $

Amounts	owed	by	group	undertakings 135,743,356 127,117,965

Amounts	 owed	 by	 group	 undertakings	 are	 unsecured	 and	 repayable	 on	 demand.	 The	 intercompany	 loan
owed	by	Core	Laboratories	Interests	Two	Limited	bears	interest	at	the	rate	of	6%	per	annum.	In	accordance
with	 the	 intercompany	 loan	 agreement,	 interest	 at	 SOFR	plus	 a	margin,	was	 charged	 on	 the	 balance	 of
interest	 outstanding.	 The	 amount	 subject	 to	 interest	 was	 $135,743,357	 (2022:	 $127,117,965)	 at	 31
December	2023.

11 Creditors:	amounts	falling	due	within	one	year
2023 2022

$ $

Trade	creditors 2,270 3,449
Amounts	owed	to	group	undertakings 247,268,417 236,618,101
Accruals	and	deferred	income 49,765 28,521

247,320,452 236,650,071

Amounts	owed	to	group	undertakings	are	unsecured	and	interest	free	with	the	exception	of	an
intercompany	loan	notes	owed	to	Quantoil	Limited	and	Core	Laboratories	Inc.,	which	bears	interest	at	the
rates	of	6%	and	2.75%	respectively	per	annum.	In	accordance	with	the	intercompany	loan	agreement,
interest	at	SOFR	plus	a	margin,	was	charged	on	the	balance	of	interest	outstanding.

12 Deferred	taxation

The	following	are	the	major	deferred	tax	liabilities	and	assets	recognised	by	the	company	and	movements
thereon:

2023 2022
Balances: $ $

Timing	differences - -

There	were	no	deferred	tax	movements	in	the	year.

Deferred	tax	is	not	recognised	in	respect	of	tax	losses	of	$4,290,283	(2022:	$3,403,353)	as	it	is	not	probable
that	they	will	be	recovered	against	the	reversal	of	deferred	tax	liabilities	or	future	taxable	profits.
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13 Share	capital
2023 2022 2023 2022

Ordinary	share	capital Number Number $ $
Issued	and	fully	paid
Ordinary	shares	of	£1	each 1,001 1,001 1,672 1,672

There	is	a	single	class	of	ordinary	shares.	There	are	no	restrictions	on	the	distribution	of	dividends	and	the
repayment	of	capital.

14 Related	party	transactions

The	company	has	taken	advantage	of	the	exemption	available	under	FRS	102	‘Related	party’	disclosure	not
to	disclose	transactions	with	other	group	companies	being	a	wholly	owned	subsidiary	of	Core	Laboratories
Inc.	Related	party	disclosures	are	included	in	the	financial	statements	for	that	group.

15 Ultimate	controlling	party

The	 immediate	 parent	 undertaking	 is	 Core	 Laboratories	 (U.K)	 Limited.	The	 registered	 address	 of	 Core
Laboratories	(U.K)	Limited	is	13th	Floor,	One	Angel	Court,	London,	United	Kngdom,	EC3R	7HJ.
	
On	1	May	2023,	the	group	under	went	a	redomestication	process	with	the	aim	of	simplifying	the	group
structure.	The	former	ultimate	parent	company,	Core	Laboratories	N.V.,	merged	with	Core	Laboratories
Luxembourg	S.A	(another	group	company).	Subsequently,	Core	Laboratories	Luxembourg	S.A	was
redomesticated	into	Delaware,	USA.	This	company	then	changed	name	to	become	Core	Laboratories	Inc.
and	therefore	the	new	ultimate	parent	undertaking	and	controlling	party.
	
At	 31	December	 2023	 the	ultimate	parent	 undertaking	 and	 controlling	party	 is	Core	 Laboratories	 Inc.,	 a
company	incorporated	in	The	United	States	of	America.
	
Core	Laboratories	Inc.	is	the	parent	undertaking	of	the	largest	and	smallest	group	in	which	the	results	of	the
company	are	 consolidated.	 The	 consolidated	financial	 statements	of	Core	 Laboratories	 Inc.	 are	available
from	6316	Windfern	Road,	Houston,	TX	77040,	United	States.

16 Events	after	the	reporting	date

On	14	May	2024,	Core	Laboratories	(U.K.)	Limtied	made	a	capital	contribution	of	$31,728,473	to	the
company	for	the	purposes	of	repaying	amounts	owed	to	group	undertakings.




