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Pitegninger

Management’s Statement and A uditors’ Report

Ledelsespétegning

Management’s Statement on the Annual Report

Direktionen og bestyrelsen har dags dato be-
handlet og godkendt drsrapporten for regn-
skabsdret 1. januar - 31, december 2017 or
Chevron Greenland Exploration A/S.

Arsrapporten er aflagt i overensstemmelse med
den drsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et ret-
visende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
2017.

Endvidere indeholder ledelsesberetningen efier
vores opfattelse en retvisende redegprelse for
udviklingen i selskabets aktiviteter og gkonomi-
ske forhold, arets resultat og af selskabets finan-
sielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Keobenhavn, den, 24. april 2018

D!'_Ijgkﬁon’ e e
Axecutive Board

_‘_,-“;}-..
Jens Paulsen

&—/&estyrelse

Supervisory Board

Al il

Formand/Chairmean

J ens Péf[ds\éh

The Executive and the Supervisory Board
has today considered and adopted the An-
nual Report of Chevron Greenland Explora-
tion A/S for the financial year | January —
31 December2017.

The Annual Report is prepared in accord-
ance with the Financial Statements Act.

[n our opinion the Financial Statements give
a true and fair view of the financial position
at 31 December 2017 of the Company and
of the results of the Company operations for
2017.

In our opinion, the Management’s Review
includes a true and fair account of the opera-
tional development, the financial circum-
stances of the company, the results for the
year and the financial position.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Copenhagen, 24 April 2018

“liok..

Poul Svendsen



Den uafhaengige revisors erklering

Independent Auditors’ Report

Til aktionzeren i Chevron Greenland Explo-
ration A/S

Vi har revideret arsrapporten for Chevron Green-
land Exploration A/S for regnskabsdret 1. ja-
nuar - 31. december 2017, der omfatter ledelses-
pétegning, ledelsesberetning, resultatopgerelse,
balance, noter og anvendt regnskabspraksis. Ars-
rapporten udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsrapporten

Ledelsen har ansvaret for at udarbejde og aflegge
en drsrapport, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Dette
ansvar omfatter udformning, implementering og
opretholdelse af interne kontroller, der er rele-
vante for at udarbejde og afleegge en &rsrapport,
der giver et retvisende billede uden vaesentlig fejl-
information, uanset om fejlinformationen skyldes
besvigelser eller fejl, samt valg og anvendelse af
en hensigtsmaessig reguskabspraksis og udevelse
af regnskabsmeessige sken, som er rimelige efter
omstandighederne.

Revisors ansvar og den udforte revision

Vores ansvar er at udtrykke en konklusion om ars-
rapporten pd grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere kray
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udforer
revisionen for at opnd hej grad af sikkerhed for,
om drsrapporten er uden veesentlig fejlinforma-
tion.

En revision omfatter udforelse af revisionshand-
linger for at opna revisionsbevis for beleb og op-
lysninger i &rsrapporten. De valgte revisionshand-
linger afhanger af revisors vurdering, herunder
vurdering af risici for vasentlig fejlinformation i
drsrapporten, uanset om fejlinformationen skyldes
besvigelser eller fejl. Ved denne risikovurdering
overvejer revisor interne kontroller, der er rele-

To the Shareholder of Chevron Greenland
Exploration A/S

We have audited the Annual Report of Chevron
Greenland Exploration A/S for the financial year
1 January - 31 December 2017, which comprise
Management's Statement, Management's Review,
income statement, balance sheet, notes and sum-
mary of significant accounting policies. The An-
nual Report is prepared in accordance with the Fi-
nancial Statements Act,

Management’s Responsibility for the Annual
Report

Management is responsible for the preparation
and fair presentation of the Annual Report in ac-
cordance with the Greenlandic Financial State-
ments Act. This responsibility includes: design-
ing, implementing and maintaining internal con-
trol relevant to the preparation and fair presenta-
tion of an Annual Report that is free from mate-
rial misstatement, whether due to fraud or error;
selecting and applying appropriate policies; and
making accounting estimates that are reasonable
in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Annual Report based on our audit. We conducted
our audit in accordance with International Stand-
ards on Auditing and additional requirements un-
der Danish audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
whether the Annual Report are free from material
misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Annual Report. The procedures se-
lected depend on the auditor’s judgment, includ-
ing the assessment of the risks of material mis-
statement of the Annual Report, whether due to
fraud or error. In making those risk assessments,
the auditor considers internal control relevant to
the Company’s preparation of an Annual Report



vante for virksomhedens udarbejdelse af en ars-
rapport, der giver et retvisende billede, med hen-
blik pé at udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke med det
formdl at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol, En revision
omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, og om lede]-
sens regnskabsmassige sken er rimelige, samt en
vurdering af den samlede presentation af 4rsrap-
porten

Det er vores opfattelse, at det opnéede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning ti] forbe-
hold.

Konklusion

Det er vores opfattelse, at arsrapporten giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Supplerende oplysninger vedrerende forhold i
regnskabet

Uden at modificere vores konklusion henleder vi
opmarksomheden pa regnskabspraksis, hvoraf det
fremgar, at indregning, méling, klassifikation og
opstilling af regnskabsposter mv. sker under hen-
Syntagen til, at selskabets aktiver og forpligtelser
realiseres i forbindelse med forventet likvidation.

Kebenhavn, den 24 april 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Ccv. :

Vs [Z/’f
eINS Olt(;r[}; ("
tatsautpriser
&!ﬂ‘m.{i‘ oriseq

mne 9231

blic Accountant

that give a true and fair view in order to design
audit procedures that are appropriate in the cir-
cumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s
internal control. An audit also includes evaluating
the appropriateness of accounting policies used
and the reasonableness of accounting estimates
made by Management, as well as evaluating the
overall presentation of the Annual Report.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Annual Report give a true
and fair view of the financial position of the
Company at 31 December 2017 and of the re-
sults of the Company operations for the finan-
cial year 1 January - 31 December 2017 in ac-
cordance with the Financial Statements Act,

Emphasis of Matter

Without modifying our opinion, we direct atten-
tion to the accounting policies from which it ap-
pears that recognition, measurement, classifica-
tion and compilation of items etc are made with
due regard to the Company’s assets and liabilities
being realised in connection with a prospective
liquidation.

Copenhagen, 24 April 2018

.\\k"‘ ¢
im Danstrup
statsautoriseret revisor
State Authorised Public Accountant

mne 32201
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Chevron’s interne finanskomité godkendte etable-
ringen af Chevron Greenland Exploration A/S den
12. december 2006, Den 12. december 2006 blev
selskabet etableret som et 100% ejet datterselskab
af Chevron Denmark Inc,

Selskabets formal er at erhverve og udvikle olie-
og gasudvindingsaktiviteter og at forfelge lig-
nende forretningsmuligheder i produktionsleddet i
og omkring Grenland,

Udvikling i regnskabsdret

Der har varet minimal aktivitet i dette selskab i
2017, og de omkostninger der er opkrazvet selska-
bet, er forbundet med administration af selskabet,

Den forventede udvikling

Selskabet har efter evaluering af udsigterne for
Vest Grenland, og efter tilbagelevering af
licenserne ultimo 2012, besluttet at starte afvikling
af selskabet.

Sterstedelen af den udestiende geeld vedrorer
neertstiende parter. Al geeld og dermed den
negative aktiekapital vil blive deckket af
moderselskabet Chevron Denmark Inc.

Procesen for at indlede lukningen af Chevron
Grenland Exploration A/S er pabegyndt.

Main activities

Chevron Internal Finance Committee re-
viewed and endorsed the formation of Chev-
ron Greenland Exploration A/S on December
12" 2006. On December 12t 2006 the com-
pany was founded as a wholly owned subsidi-
ary of Chevron Denmark Inc.

The purpose of the company is to acquire and
develop oil and gas exploration assets and pur-
sue similar upstream business opportunities in
and offshore Western Greenland.

Development in the year

There has been minimal activity in this company
in 2017, and costs charged to the company are re-
lated to administration of the entity.

The expected development

The company has after evaluations of the
prospects on the west side of Greenland, and after
the relinquishment of the licenses at year-end
2012, decided to begin the process of closing
down this entity.

The majority of the outstanding balances are with
related parties. All outstanding balances, and
hence the negative share capital, will be covered
by the parent company Chevron Denmark Inc.

A process to initiate the closing of Chevron
Greenland Exploration AS has been put in
motion,



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten aflegges efter den danske arsregn-
skabslovs bestemmelser for regnskabsklasse B.

Indregning, méling, klassifikation og opstilling af
regnskabsposter mv. sker under hensyntagen til,
at selskabets aktiver og forpligtelser realiseres i
forbindelse med forventet likvidation.

Arsrapporten for 2017 er aflagt i DKK.

Generelt om indregning og méling

I'resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan miles pélideligt.

Forpligtelser indregnes i balancen, nir det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Basis of preparation

The Annual Report has been prepared in accord-
ance with the provisions of the Financial State-
ments Act applying to enterprises of reporting class

Recognition, measurement, classification and com-
pilation of items etc. are made with due regard to
the Company’s assets and liabilities being realized
in connection with a prospective liquidation.

The Annual Report for 2017 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, all expenses are recognised
in the income statement, including depreciation,
amortisation and impairment losses.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset will flow to the Company, and the

value of the asset can be measured reliably,

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognized in financial income and ex-
penses in the income statement,



Hvis valutapositioner anses forsikring af fremti-
dige pengestromme, indregnes veerdiregulerin-
gerne direkte pd egenkapitalen.

Tilgodehavender, geld og andre monetare poster
i fremmed valuta, som ikke er afregnet p4 balan-
cedagen, méles til balancedagens valutakurs, For-
skellen mellem balancedagens kurs og kursen pé
tidspunktet for tilgodehavendets eller geeldens op-
stden indregnes i resultatopgerelsen under finan-
sielle indtaegter og omkostninger.

Selskabsskat og udskudt skat

Skat af drets resultat, som bestér af drets aktuelle
skat og &rets udskudte skat, indregnes i resultat-
opgorelsen med den del, der kan henfares til arets
resultat og direkte p& egenkapitalen med den del,
der kan henferes til posteringer direkte pi egen-
kapitalen.

Den aktuelle skat beregnes med den for aret gacl-
dende skattesats,

Aktuelle skattetilgodehayender indregnes i balan-
cen som tilgodehavender i det omfang, der er be-
talt for meget, mens aktuelle skatteforpligtelser
indregnes som kortfristet geeld i det omfang, der
ikke er foretaget betaling heraf.

Udskudt skat indregnes i balancen som skatten af
alle midlertidige forskelle. Den udskudte skat be-
regnes med den skattesats, der ud fra vedtagen
lovgivning inden regnskabsérets udlgb er geel-
dende p4 det tidspunkt, hvor den forventes at rea-
liseres.

Udskudte skatteaktiver indregnes med den veerdi,
de kan forventes at kunne realiseres til.

Where foreign exchange transactions are consid-
ered hedging of future cash flows, the value adjust-
ments are recognized directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognized in
financial income and expenses in the income state-
ment.

Corporation tax and deferred tax

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity en-
tries is recognised directly in equity.

Current tax is calculated on the basis of the tax rate
in force for the year.

Current tax receivable is recognised in receivables
in the balance sheet in the event of overpayment,
and current tax liabilities are recognised in short-
term debt in the event of non-payment,

Deferred tax is recognised in the balance sheet as
the tax on all temporary differences. Deferred tax is
calculated at the tax rate which, based on legisla-
tion passed before the end of the financial year,
will apply at the time when it is expected to be real-
ised.

Deferred tax assets are recognised at the value at
which they are expected to be realised.



Resultatopgerelsen
Administrationsomkostninger

Administrationsomkostningcr indeholder omkost-
ninger til administration og kontoromkostninger
m.v.

Finansielle poster

Finansielle indtsegter og omkostninger indeholder
renter, realiserede og urealiserede valutakursregu-
leringer samt tillaeg og godtgerelse under aconto-
skatteordningen.

Balancen

Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris, der sedvanligvis svarer til paly-
dende veerdi med fradrag af nedskrivning til ime-
degdelse af tab. Nedskrivninger til tab opgeres pi
grundlag af en individuel vurdering af de enkelte
tilgodehavender,

Geeldsforpligtelser i gvrigt

Ovrige geeldsforpligtelser indregnes til kostpris pa
tidspunktet for stiftelse af geeldsforholdet, Efter-
folgende opgeres de til amortiseret kostpris, hvil-
ket for korte og uforrentede geldsforpligtelser
samt for variabelt forrentede geldsforpligtelser
normalt svarer til den nominelle verdi.

Income statement

Administrative expenses

Administrative expenses comprise expenses to ad-
ministration and office expenses, etc.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments, non-
deductible charge and tax-free allowance under the
on-account taxation scheme.

Balance sheet
Receivables

Receivables are recognised in the balance sheet at
amortised cost, which corresponds to nominal
value less provisions for bad debts. Provisions for
bad debts are determined on the basis of an individ-
ual assessment of each receivable.

Other debt

Other debt is recognised at cost at the time of con-
tracting the debt. Subsequently, it is stated at amor-
tised cost, which in respect of short-term and non-
interest-bearing debt and of floatin g rate loans usu-
ally corresponds to nominal value.



Resultatopgerelse 1. januar - 31. december
Income Statement for the period 1 January - 31 December

Note 2017 2016
DKK DKK

Administrationsomkostlﬁnger 115.194 138.182

Administrative expenses

Resultat for finansielle poster -115.194 -138.182
Profitfloss before financial income and expenses

Finansielle indtaegter 1 612.966 17.433

Financial income
Finansielle omkostninger 2 46.701 215.833

Financial expenses

Resultat for skat 451.071 -336.581
Profit/floss before tax

Skat af drets resultat 0 0
Tax on profit/loss for the year

Arets resultat 451.071 -336.581
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat 451.071 -336.581

Retained earnings

451,071 -336.581




Balance 31. december
Balance Sheet 31 December

Alktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver
Current assets

Aktiver
Assets

Passiver
Liabilities and equity

Aktiekapital
Share capital

Overkurs ved emission
Share premium account

Overfort resultat
Retatned earnings
Egenkapital
Equity

Geld til tilknyttede virksomheder
Payables to affiliated companies
Kortfristede gxldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Medarbejderforhold
Staff
Ejerforhold

Ownership

Note 2017 2016
DKK DKK
350.323 460.217
350.323 460.217
350.323 460.217
Note 2017 2016
DKK DKK
7.910.000 7.910.000
105.810.000 105.810.000
-117.811.516 -118.262.587
3 -4,091.516 -4.542.587
4.441.839 5.002.804
4.441.839 5.002.804
4.441.839 5.002.804
350.323 460.217
4
5
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Noter til rsrapporten
Notes to the Annual Report

1 Finansielle indtegter 2017 2016
Financial income DKX DKK
Renteindtagter 2.001 70
Interest received
Valutakursreguleringer 610.965 17.363
Exchange adjusiments
Finansielle indtmegter i alt 612.966 17.433

Total Financial income

2 Finansielle omkostninger

Financlal expenses
Renteudgifter 370 940
Interest expense

Kursregulering 46.331 214.893
Currency valuation

Finansielle omkostninger i alt 46.701 215.833

Total Financial expenses



Noter til Arsrapporten
Notes to the Annual Report

3 Egenkapital
Equity

Udvikling i selskabskapital
Change in share capital

Selskabskapital [. januar
Share capital at 1 January
Kapitalfochajelse

Capital increase

Seiskabskapital 31. december
Shara capital at 31 December

Total egenkapital

Total equity

Egenkapital 1. januar
Equity at | Jannary

Arets resultat

~Net profiwloss for the vear
Egenkapital 31. december
Equity at 31 December

2017 2016 2015 2014 2013
DKK DKK DKK DKK OKK
7,910,000 7,910,000 7,910,000 7,910,000 7,910,000
7,910,000 7,910,000 7,910,000 7,910,000 7,910,000
Aktie- Overkurs ved Overfert
kapital emission resultat [alt
Share Share Raiained Toral
capital premiwm carnings
account
DKX DKK DKK DKX
7.910.000 105,810,000 (118.262.587) (+.542,587
0 0 451,07t 451,071
7,910,000 105,810,000 -117,811,516 -4,091,516

Selskabskapitalen bestdr af nominelt DKX 7.910.000 aktier. Aktierne er opdelt i 7.900 A-Aktier og 71.200 B-aktier.

The share capital consists of nominal DKK 7.910.00) shares. Shares are split into 7,900 A-shares as preferred shares and 71.200 B-shares

as common shares.



Noter til drsrapporten
Notes to the Annual Report

4 Medarbejderforhold
Staff

Selskabet har ingen ansatte
The company has no employees

Bestyrelsen og direktion har ikke modtaget vederlag eller honorarer i 2017
The supervisory Board and the éxecutive Board have recieved no salaries or remuneration in 2017

5 Ejerforhold

Ownership
Grundlag
Basis
Bestemmende indflydelse
Conrrolling interest
Chevron Denmark Inc. 100% Aktioner
2711 Centerville road .
. Controlling
Suite 400 shareholder
Wilmington, Delaware
198080
Chevron Corporation Ultimativt moderselskab
6001 Bollinger Canyon Road Controlling
San Ramon, CA 94583-2324 shareholder
Ejerforhold
Ownership

Falgende aktionar er noteret i selskabets aktionzrfortegnelse som ejende 100 % af aktiekapitalen:
The following are recorded in the C, pany's register of holding 100 % of the capital:

Chevron Denmark Inc.
2711 Centerville road
Suite 400

Wilmington, Delaware
198080



