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Pategninger

Management’s Statement and Auditors’ Report

Ledelsespitegning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt Arsrapporten for
regaskabsfiret 1. januar - 31, december
2018 for Chevron East Greenland
Exploration A/S.

Arsrapporten er aflagt i overensstemmelse
med Brsregnskabsloven,

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2018 samt af resultatet af
selskabets aktiviteter for 2018.

Endvidere indeholder ledelsesberetningen
efter vores opfattelse en retvisende
redegorelse for udviklingen i selskabets
aktiviteter og okonomigke forhold, Arets
resultat og af selskabets finansielle stilling.

Formand/Chairmgn

Slles \g

The Supervisory Board and Executive
Board has today considered and adopted
the Annual Report of Chevron East
Greenland Exploration A/S for the financial
year 1 January- 31 December 2018.

The Annual Report is prepared in
accordance with the Financial Statements
Act

In our opinion the Financial Statements
give a true and fair view of the financial
position at 31 December 2018 of the
Company and of the results of the Company
operations for 2018.

In our opinion, the Management's Review
includes a true and fair account of the
operational development, the financial
circumstances of the Company, results for
the year, and the financial position.

Arsrapporten indstilles H] We recommend that the Anonual Report be
generalforsamlingens godkendelse, adopted at the Annual General Meeting.
Kebenhavn, den Q &’% Copenhagen,
Aﬁd:i'
Excecutive Board
. o — A
Jeng Paulsen Py it
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Den uafhangige revisors revisionspitegning

Independent Auditors’ Report

Til kapitalejerne i Chevron East Greenland
Exploration A/S

Konklusion

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. decem-
ber 2018 samt af resultatet af selskabets akti-
viteter for regnskabséret 1. januar - 31. de-
cember 2018 i overensstemmelse med ars-
regnskabsloven.

Vi har revideret drsregnskabet for Chevron
East Greenland Exploration A/S for regn-
skabsiret 1. januar - 31. december 2018, der
omfatter resultatopgarelse, balance og noter,
herunder anvendt regnskabspraksis.

Grundlag for konklusion

Vi har udfert vores revision i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i
Danmark. Vores ansvar ifelge disse standar-
der og krav er narmere beskrevet i revisions-
pétegningens afsnit Revisors ansvar for revi-
sionen af regnskabet. Vi er uafhangige af sel-
skabet i overenssternmelse med internatio-
nale etiske regler for revisorer (IESBA’s Eti-
ske regler) og de yderligere krav, der er gzl-
dende i Danmark, ligesom vi har opfyldt vo-
res avrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at
det opniede revisionsbevis er tilstraekkeligt
og egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker in-
gen form for konklusion med sikkerhed om
ledelsesberetningen.

To the Shareholders of Chevron East Green-
land Exploration A/S

Opinion

In our opinion, the Financial Statements give
a true and fair view of the financial position
of the Company at 31 December 2018, and of
the results of the Company’s operations for
the financial year 1 January - 31 December
2018 in accordance with the Danish Financial
Statements Act.

We have audited the Financial Statements of
Chevron East Greenland Exploration A/S for
the financial year 1 January - 31 December
2018, which comprise income statement, bal-
ance sheet and notes, including a summary of
significant accounting policies

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further de-
scribed 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 Interna-
tional Ethics Standards Board for Account-
ants’ Code of Ethics for Professional Account-
ants (IESBA Code) and the additional re-
quirements applicable in Denmark, and we
have fulfilled our other ethical responsibili-
ties in accordance with these requirements.
We believe that the audit evidence we have
obtained is sufficient and appropriate to pro-
vide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Manage-
ment’s Review.

Our opinion on the financial statements does
not cover Management’s Review, and we do
not express any form of assurance conclusion
thereon.



I tilknytning til vores revision af regnskabet
er det vores ansvar at laese ledelsesberetnin-
gen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent
med regnskabet eller vores viden opndet ved
revisionen eller pd anden méde synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om le-
delsesberetningen indeholder kraevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pé det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med rsregnskabet og er udar-
bejdet i overensstemmelse med drsregnskabs-
lovens krav. Vi har ikke fundet vaesentlig fejl-
information i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven,
Ledelsen har endvidere ansvaret for den in-
terne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et regnskab uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortszette driften; at oplyse om forhold vedre-
rende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pd grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af regn-
skabet

Vores mél er at opnd hgj grad af sikkerhed
for, om regnskabet som helhed er uden vee-
sentlig fejlinformation, uanset om denne skyi-
des besvigelser eller fejl, og at afgive en revisi-
onspétegning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men

In connection with our audit of the financial
statements, our responsibility is to read Man-
agement’s Review and, in doing so, consider
whether Management'’s Review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Fi-
nancial Statements Act.

Based on the work we have performed, in our
view, Management’s Review is in accordance
with the Financial Statements and has been
prepared in accordance with the require-
ments of the Danish Financial Statements
Act. We did not identify any material mis-
statement in Management’s Review,

Management’s Responsibilities for the
Financial Statements

Management is responsible for the prepara-
tion of Financial Statements that give a true
and fair view in accordance with the Danish
Financial Statements Act, and for such inter-
nal control as Management determines is
necessary to enable the preparation of finan-
cial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Man-
agement is responsible for assessing the
Company'’s ability to continue as a going con-
cern, disclosing, as applicable, matters re-
lated to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management ei-
ther intends to liquidate the Company or to
cease operations, or has no realistic alterna-
tive but to do so.

Auditor’s Responsibilities for the Audit
of the Financial Statements

Our objectives are to obtain reasonable assur-
ance about whether the financial statements
as a whole are free from material misstate-
ment, whether due to fraud or error, and to
issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level



er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, ndr sidan findes.
Fejlinformationer kan opsté som felge af be-
svigelser eller fejl og kan betragtes som vae-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
P4 de konomiske beslutninger, som bru-
gerne traeffer pd grundlag af regnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gzl-
dende i Danmark, foretager vi faglige vurde-
ringer og opretholder professionel skepsis un-
der revisionen. Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshand-
linger som reaktion pé disse risici samt
opndr revisionsbevis, der er tilstraekkeligt
og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forirsaget af be-
svigelser er hajere end ved vaesentlig fejl-
information forirsaget af fejl, idet besvi-
gelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsideszttelse af intern kon-
trol.

= Opnar vi forstielse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

o Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige
skan og tilknyttede oplysninger, som le-
delsen har udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbej-
delse af regnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er pas-
sende, samt om der pa grundlag af det op-

of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material mis-
statement 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 influ-
ence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise profes-
sional judgment and maintain professional
skepticism throughout the audit. We also:

¢ 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 pro-
vide a basis for our opinion. The risk of
not detecting a material misstatement re-
sulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of in-
ternal control.

e Obtain an understanding of internal con-
trol relevant to the audit in order to de-
sign audit procedures that are appropri-
ate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the Company’s internal
control.

o Evaluate the appropriateness of account-
ing policies used and the reasonableness
of accounting estimates and related dis-
closures made by Management.

o Conclude on the appropriateness of Man-
agement’s use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evi-



ndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspéteg-
ning gere opmerksom pé oplysninger
herom i regnskabet eller, hvis sidanne op-
lysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner
er baseret pd det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspi-
tegning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke
lengere kan fortsatte driften.

o Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskabet,
herunder noteoplysningerne, samt om
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en si-
dan maide, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den averste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt be-
tydelige revisionsmassige observationer, her-
under eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Kebenhavn,den 3\ Ma:\) e\t

PricewaterhouseCoopers
Statsautoriseret revisionspartnerselskab

-nr.33 7712 31

State Authorised Public Accountant
mne 9231

dence obtained, whether a material un-
certainty exists related to events or condi-
tions that may cast significant doubt on
the Company’s ability to continue as a go-
ing concern. If we conclude that a mate-
rial uncertainty exists, we are required to
draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are in-
adequate, to modify our opinion. Our
conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, struc-
ture and contents of the financial state-
ments, including the disclosures, and
whether the financial statements repre-
sent the underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit
and significant audit findings, including any
significant deficiencies in internal control
that we identify during our audit.

Copenhagen, 5\ HO-J , 208

P

nﬁ)anstru
statsautoriseret revisor
State Authorised Public Accountant
mne 32201
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Chevron’s interne finanskomité godkendte
etableringen af Chevron East Greenland

Exploration A/S den 26. september 2008. Den
22. oktober 2008 blev selskabet etableret som

et 100% ejet datterselskab af Chevron
Denmark Inc.

Selskabets forma4l er at erhverve og udvikle

olie- og gasudvindingsaktiviteter og at forfelge

lignende forretningsmuligheder i
produktionsleddet i og omkring Grenland
samt anden dermed beslagtet virksomhed.

Main activities

Chevron Internal Finance Committee re-
viewed and endorsed the formation of
Chevron East Greenland Exploration A/S
on September 26t 2008. On October 22nd
2008 the company was founded as a wholly
owned subsidiary of Chevron Denmark Inc.

The purpose of the company is to acquire
and develop oil and gas exploration assets
and pursue similar upstream business op-
portunities in and offshore Greenland.



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten aflegges efter den danske
rsregnskabslovs 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 2018 er aflagt i DKK.

Generelt om indregning og méling

I resultatopgerelsen indregnes indteegter i
takt med, at de indtjenes. I
resultatopgarelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske
fordele vil tilflyde selskabet, og aktivets veerdi
kan méles pélideligt.

Forpligtelser indregnes i balancen, nir det er
sandsynligt, at fremtidige skonomiske
fordele vil fragd selskabet, og forpligtelsens
vardi kan méles palideligt.

Ved forste indregning méles aktiver og
forpligtelser til kostpris. Efterfalgende méles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Basis of preparation

The Annual Report has been prepared in ac-
cordance with the provisions of the Danish Fi-
nancial Statements Act applying to enterprises
of reporting class B.

Recognition, measurement, classification and
compilation 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 2018 is presented in
DKK.

Recognition and measurement

Revenues are recognised in the income state-
ment 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 bene-
fits attributable 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 bene-
fits will flow out of the Company, and the value
of the liability can be measured reliably.

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



Omregning af fremmmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs,
Valutakursdifferencer, der opstir mellem
transaktionsdagens kurs og kursen p#
betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post.

Hyvis valutapositioner anses forsikring af
fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa
egenkapitalen.

Tilgodehavender, geld og andre monetzre
poster i fremmed valuta, som ikke er afregnet
pa balancedagen, méles til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for
tilgodehavendets eller gaeldens opstien
indregnes i resultatopgerelsen under
finansielle indtzgter og omkostninger.

Selskabsskat og udskudt skat

Skat af drets resultat, som bestir af &rets
aktuelle skat og rets udskudte skat,
indregnes i resultatopgerelsen med den del,
der kan henfares il drets resultat og direkte
pé egenkapitalen med den del, der kan
henferes til posteringer direkte pd
egenkapitalen. Den aktuelle skat beregnes
med den for &ret gjzeldende skattesats.

Aktuelle skattetilgodehavender indregnes i
balancen som tilgodehavender i det omfang,
der er betalt for meget, mens aktuelle
skatteforpligtelser indregnes som kortfristet
geld i det omfang, der ikke er foretaget
betaling heraf,

Translation policies

Transactions in foreign currencies are trans-
lated at the exchange rates at the dates of
transaction.

Gains and losses arising due to differences be-
tween the transaction date rates and the rates
at the dates of payment are recognized in fi-
nancial income and expenses in the income
statement.

Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments 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 statement,

Corporation tax and deferred tax

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax at-
tributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity entries is recognised di-
rectly in equity. Current tax is calculated on
the basis of the tax rate in force for the year.

Current tax receivable is recognized in receiva-
bles in the balance sheet in the event of over-
payment, and current tax liabilities are recog-
nized 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. De-
ferred tax is calculated at the tax rate which,

10



Udskudt skat indregnes i balancen som
skatten af alle midlertidige forskelle. Den
udskudte skat beregnes med den skattesats,
der ud fra vedtagen lovgivning inden
regnskabsdrets udleb er geeldende pa det
tidspunkt, hvor den forventes at realiseres.

Udskudte skatteaktiver indregnes med den
v_aerdi, de kan forventes at kunne realiseres

based on legislation passed before the end of
the financial year, will apply at the time when
it is expected to be realised.

Deferred tax assets are recognised at the value

at which they are expected to be realised.

11



Resultatopgoerelsen
Efterforskningsomkostninger

Efterforskningsomkostninger omfatter de
omkostninger, der er opstiet gennem kob af
geologiske og geofysiske data.

Administrationsomkostninger

Administrationsomkostninger indeholder
omkostninger til administration og
kontoromkostinger m.v.

Finansielle poster

Finansielle indtaegter og omkostninger
indeholder renter, realiserede og urealiserede
valutakursreguleringer samt tilleg og
godtgorelse under acontoskatteordningen.

Balancen
Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris, der seedvanligvis svarer
til palydende veerdi med fradrag af
nedskrivning til imedegielse af tab.
Nedskrivninger til tab opgeres pa grundlag af
en individuel vurdering af de enkelte
tilgodehavender.

Gealdsforpligtelser i pvrigt

@vrige geldsforpligtelser indregnes til
kostpris pé tidspunktet for stiftelse af
geldsforholdet. Efterfalgende opgeres de til
amortiseret kostpris, hvilket for korte og
uforrentede geeldsforpligtelser samt for
variabelt forrentede gaeldsforpligtelser
normalt svarer til den nominelle veerdi.

Income statement
Exploration costs

Exploration costs comprise costs incurred
through geological & geophysical data pur-
chases.

Administrative expenses

Administrative expenses comprise expenses to
administration and office expenses, etc.

Financial income and expenses

Financial income and expenses comprise in-
terest, realised and unrealised exchange ad-
justments, 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 individual assessment of each re-
ceivable.

Other debt

Other debt is recognised at cost at the time of
contracting the debt. Subsequently, it is stated
at amortised cost, which in respect of short-
term and non-interest-bearing debt and of
floating rate loans usually corresponds to
nominal value.

12



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

Nole 2018 2017

DKK DXK
Eflerforskningsomkostninger 1,376,175 14,897,191
Exploranion cost
Gross prefit/ioxs
Admiaistrationsomkestning 743,060 2,084,674
Adminlstrative expenses
Renultst for finunslelle poster -2,119,435 -16,981,865
Profitioss before finencial income and cxpenses
Finansielle indtegter I 920,035 9,014,176
Financial income
Finansielle omkostninger 2 1,614,832 3,738,188
Financial expontes
Resultat for shat -2,814,231 -11,705,877
Profi/loxs bufore tax
Skat af drets resultat 0 0
Tax on profit/loss for the year
Arets resultat -2,814,231 -11,705,877
Net profitfiess for the year
Resultatdisponering
Distribution of profit
Forslag tl resultatdisponering
Propesed distribution of profit
Overfort underskud -2,814,231 -11,705 877
Retsined earnings

2,814,231 ~11,705,877

13



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Tilgodeh der hos joint partoere
Recaivables from joint venwre partners

Ttigodehavender
Recelvables

Likvide beholdulnger
Cash st bank and in band

Omsstalogsaktiver
Carrent axsets

Aktiver
Asnety

Passlver
Liabllivies and equity

Aktickapital

Shars caplial

Overkurs ved emission
Share premium account
Overfori resultat
Raalned earnings

Egenkapits]
Equiy

Geeld til tilknyttede virksomheder
Payables to ussociates

Amdre hensmttelscr

Aecrued liabilities

Kortfristede guidsforpligtelser
Shorterm dehs

Gmidsforpligtelser
Dbt

Passiver
Lisbities and equity

Eventualposter og evrige akonomiske forpligtelser
Contingent assets, liabilies and other financial obligations

Honorar til general forsamlingsvalgt revisor
Fee tv auditors appointed at the geneval mesting
Mcdarbejderforhold

Suaff

Finansielle instrumenter

Financial instruments

Eventualposter

Contingent assets and liabilifies

Ejerforhold

Ownership

Note 2018 2017
DKK DEK

382,934 2,641,323

382,934 2,641,323

3,310,563 12,408,824

3,693,497 15,050,147

3,693,497 15,050,147

15,000,000 15,000,000

487,310,000 487,310,000

-508,578,530 -505,764,299

3 6,268,530 3,454,299

8,841,124 10,988,947

1,120,903 7,515,499

9,962,027 18,504,446

9,962,027 18,504,446

3,693,497 15,080,147
4
5
6



Noter tl rsrapporten
Notes to the Annual Report

2018 2017

1 Finansielle indtegter
Financlal incams

Valutakursregulcringer 788,595 8,843,022
Currancy valuation

Andre finansielle Indizgier 131,440 171,154
Other financial income

Finanslells indtsegter 1 alt 920,035 9,014,176
Totul Financlal Income

2 Finansielle omkostuinger
Financis| axpenses

Valutakursreguleringer -1,596,035 -3,199,092
Cuwrrency valuation

Andre finangicllc omkostninger -18,797 -539,096
Other financial expenses

Finansielle omkostninger i alt -1,614,832 -3,738,188
Total Financlal expenses




Noter til Arsrapporten

Notes to the Annual Report
3 Egeokapital
Equdty
Udvikiing | seiskabskapital
Share capital injectivns
2018 2017 2016 2015 2014
DR DKK DKK DR DKK
Selskabskapital 1. januar 15,000,000 11,000,000 11,000,000 8,000,000 7,000,000
Shars caplial at | Janumry
Kapitalforhajelse 4,000,000 3,000,000 1,000,000
Caplisl incromm
Selakabekspital 31. december 15,000,000 15,000,000 11,000,000 11,000,000 8,000,000
Shers sapital ot 31 December
Total epenkapital
Aktie- Overkurs ved Overfort
Total equity kapital emission resuliat 1akt
Share Share Retained Toral
capital premium earnings
account
DKK DKK DKK DRK
Egenkapital 1 Januery 15,000,000 487,310,000 (505,764,299) -3,454,299
Equity o4 1 Jawuary
Arets resultat 0 0 (2,814,231) -2,814,23]
Net profis/loss for the year
Egcakapital 31. december 15,000,000 487,310,000 (508,578,530) (6,268,530)
Byudy at 31 December

Sclskabskapitalen bestdr af nominelt DKK 15.000.000 aktier. Aktiemne er opdelt preference aktier (A-gkiier) og almindelige

aklier (B-aktier): 15,000 A akticr nominclt DKK 1.500.000 og 135.000 B aktler, nominelt DKK 13.500.000

The share capltal consists of nominal DKK 15.000.000 shares. Shares are split inio preference shares (A-shares) and common shares (B-shares):
15,000 A shares of nominal amouni of DKK 1,500.000 and 135.000 B shares of nominal amount of DKX 13.500.000



Noter til frsrapporten
Notes to the Annual Report

DKRK DKk

4 Medarbejderforkold
Saf

Sclskabet har ingen ansatie
The compony has no employees

S Eveatualposter
Contingnt aswts and Rabilitiss
er partner i to efterforskningsli . Ihenhold ul indglede licensaflaler har parinerselskabet en kontraktlig
forpligtelse til at gennemfiore et detaljeret arbejdsprogram, som blandt andet indeholder eshvervelse af seismiske datn. Alle
cfterforskningslicenser bar solidarisk hefelse.
The Company takes part In 2 exploration licenses. According fo the license agreements the Company has a contracrual obligation to compiete a
led work prog tuding acquiremeni of seismic daty, AN exploraiion leenses are jointly and severally Hable.

Calelnb

Der er herudover ingen eventualposter eller evrige ekonomiske lorpligtelser.
There are no flurther contingencies or other financlal obligetions.

6 Ejerforhold
Owaership
Grundisg

Besternmende indflydelse
Controlling interest

Chevron Global Energy Inc. 100% Aktioner
c/o Corporation Service

Company

251 Little Falls Drive Controliing shareholder
Wilmington, DE 198080

USA

Chevron Corporation Ultimativt modersolskab
6001 Bollinger Canyon Road Controlling shareholder
San Ramon, CA 94583-2324

Ejerforhold
Ownership

Folgende aktionser er noterel { selskabets aktionerforiegnelse som ejende 100 % af akiiekapitalen:
The following ars recorded tn the Company's register of holding 100 % of the capital:

Chevron Denmark Inc.
¢/o Corporation Service
Company

241 Little Falis Drive
Wilmington, DE 198080
USA



