Unevron east Greenland
-Xploration A

c/o Paulsen Keldsen
Kissarnegqgortuunnguaq 9
3900 Nuuk

Greenland

CVR-nr./CVR no. 125112 13

Arsrapport 2020
Annual report 2020

Arsrapporten er fremlagt og godkendt pa
virksomhedens ordinzere generalforsamling den

The annual report was presented and approved at the
Company's annual general meeting on

A3 \um 2021
[

Kristian Engkizer Segrensen

dirigent ’
Chairman MQ

Dette dokument indeholder en overszettelse af den originale danske tekst. |
tilfeelde af uoverensstemmelse mellem den originale danske tekst og
oversgettelsen er den originale danske tekst gaeldende.

The English text is a translation of the original Danish text. The original Danish
text is the governing text for all purposes, and in case of any discrepancy, the
Danish wording will be applicable.



Chevron East Greenland Exploration A/S
Arsrapport 2020

Annual report 2020

CVR-nr/CVR no. 12511213

Indhold
Contents

Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Revisors erklaering om opstilling af arsregnskab
Auditor's report on the compilation of financial statements

Ledelsesberetning

Management's review
Virksomhedsoplysninger
Company details
Beretning

Operating review

Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December
Resultatopggrelse

Income statement

Balance

Balance sheet

Egenkapitalopgerelse

Statement of changes in equity

Noter

Notes

11

12



Chevron East Greenland Exploration A/S
Arsrapport 2020

Annual report 2020

CVR-nr/CVR no. 12511213

Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for Chevron East Greenland
Exploration A/S for regnskabsaret 1. januar — 31. december 2020.

Arsrapporten, der ikke er revideret, er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af resultatet af virksomhedens aktiviteter for regnskabsaret
1. januar — 31. december 2020.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegarelse for de
forhold, beretningen omhandier.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Chevron East Greenland Exploration A/S for the financial year 1 January — 31 December 2020.

The annual report, which has not been audited, is presented in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2020 and of the results of the Company's operations for the financial
year 1 January — 31 December 2020.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Sermersooq, den 28. juni 2021
Sermersooq, 28 June 2021
Direktion:

Executive Board:

Jens Meinert Dehn Paulsen

Bestyrelse:
Board of Directors:

Simon John Owens
formand
Chairman

» Flemming Helgeland Jens Meinert Dehn Paulsen

Ledelsen bekraefter, at virksomheden opfylder kravene for fravalg af revision.
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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for Chevron East Greenland
Exploration A/S for regnskabsdret 1. januar — 31. december 2020.

Arsrapporten, der ikke er revideret, er aflagt i overensstemmelse med &rsregnskabsioven.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stiling pr. 31. december 2020 samt af resultatet af vitksomhedens akliviteter for regnskabsaret
1. januar - 31. december 2020.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Chevron East Greenland Exploration A/S for the financial year 1 January — 31 December 2020.

The annual report, which has not been audited, is presented in accordance with the Danish Financiel
Statements Act.

In our opinion, the financial statements give a frue and fair view of the Company's assets, liabilities and
financial position at 31 December 2020 and of the results of the Company’s operations for the financial
year 1 January — 31 December 2020.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Sermersooq, den 28. juni 2021
Sermersoogq, 28 June 2021
Direktion:

Executive Board:

Jens Meinert Dehn Paulsen

Bestyrelse:
Board of Directors:
\\__,ﬂ
3 ’
+ Hereo oo
Simon John Owens Flemming Helgéland Jens Meinert Dehn Paulsen
forrmand
Chairman

Ledelsen bekreefter, at virksomheden opfylder kravene for fravalg af revision.
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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for Chevron East Greenland
Exploration A/S for regnskabséaret 1. januar — 31. december 2020.

Arsrapporten, der ikke er revideret, er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af resultatet af vitksomhedens aktiviteter for regnskabsaret
1. januar — 31. december 2020.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegorelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendeise.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Chevron East Greenland Exploration A/S for the financial year 1 January — 31 December 2020.

The annual report, which has not been audited, is presented in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2020 and of the results of the Company's operations for the financial
year 1 January — 31 December 2020.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review

We recommend that the annual report be approved at the annual general meeting

Sermersooq, den 28. juni 2021
Sermersoogq, 28 June 2021
Direktion:
Executive Board:

——

Je}cs\lvleinert Dehn Paulsen

Bestyrelse: e
Board of Directors:

o

Simon John Owens Flemming Helgeland Jens Meinert Dehn Paulsen
formand
Chairman

|
Ledelsen bekreefter, at virksomheden opfyider kravene for fravalg af revision k}
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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Management confirms that the Company fulfills the requirements to be exempt of audit.
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Revisors erklaring om opstilling af arsregnskab
Auditor’s report on the compilation of financial
statements

Til ledelsen i Chevron East Greenland Exploration A/S
To the Management of Chevron East Greenland Exploration A/S

Vi har opstillet arsregnskabet for Chevron East Greenland Expioration A/S for regnskabsaret 1. januar —
31. december 2020 pa grundlag af virksomhedens bogfaring og evrige oplysninger, som [ har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance, egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med ISRS 4410 Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise i regnskab og regnskabsaflaeggelse til at assistere jer med
udarbejdelsen og praesentationen af arsregnskabet i overensstemmelse med &arsregnskabsloven. Vi har
overholdt kravene til uafhaengighed og andre etiske krav i IESBA's Etiske regler, der bygger pa de
grundlaeggende principper om integritet, objektivitet, faglig kompetence og forneden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaendigheden af de oplysninger, der er anvendt til opstillingen
af arsregnskabet, er jeres ansvar.

Da en opgave om opstilling af finansielle oplysninger ikke er en erklzeringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere n@jagtigheden eller fuldstaendigheden af de oplysninger, | har givet os til brug
for at opstille arsregnskabet. Vi udtrykker derfor ingen revisions- eller review-konklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med arsregnskabsloven.

We have compiled the financial statements of Chevron East Greenland Exploration A/S for the financial
year 1 January — 31 December 2020 based on the Company's bookkeeping records and other information
provided by you.

The financial statements comprise income statement, balance sheet, statement of changes in equity and
notes, including accounting policies.

We performed our work in accordance with ISRS 4410 Engagements to Compile Financial Statements.

We have applied our professional expertise in accounting and financial reporting fo assist you in the
preparation and presentation of these financial statements in accordance with the Danish Financial
Statements Act. We have complied with the independence and other ethical requirements of the IESBA
Codes of Ethics, which is based on fundamental principles of integrity, objectivity, professional
competence and due care.

These financial statements and the accuracy and completeness of the information used to compile them
are your responsibility.
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on the compilation of financial

statements

Since a compilation engagement is not an assurance engagement, we are not required to verify the
accuracy or completeness of the information you provided to us to compile these financial statements.
Accordingly, we do not express an audit opinion or a review conclusion as to whether these financial
statements are prepared in accordance with the Danish Financial Statements Act.

Kabenhavn, den 28. juni 2021
Copenhagen, 28 June 2021

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. #5 57 81 98

\

Klays Ryj
statsaut. reVisor
State Authorised
Public Accountant
mne33205
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Ledelsesberetning
Management's review

Virksomhedsoplysninger
Company details
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Principal activities

Selskabets formél var at anskaffe og udvikle olie- og gasudforskningsaktiver og falgende lignende
opstremsforretningsmuligheder i og offshore Gragnland.

The purpose of the Company was to acquire and develop oil and gas extraction assets and pursue similar
upstream business opportunities in and offshore Greenland.

Udviklingen i aktiviteter og skonomiske forhold
Development in activities and financial position

Virksomhedens resultatopgerelse for 2020 udviser et resultat pa 725.680 kr., sammenlignet med 521.035
kr. i 2019. Virksomhedens balance pr. 31. december 2020 udviser en egenkapital p& -5.021.815 kr.,
sammenlignet med -5.747.495 kr. pr. 31. december 2019.

Moderselskabet har bekraeftet, at det fortsat vil yde skonomisk stette til selskabet i det omfang, det er
nedvendigt, indtil den ordinaere generalforsamling i 2022, hvor arsrapporten for 2021 vil blive godkendt.

The Company's income statement for 2020 shows a profit of DKK 725,680 as against DKK 521,035 in
2019. Equity in the Company's balance sheet at 31 December 2020 stood at DKK -5,021,815 as against
DKK -5,747,495 at 31 December 2019.

The Parent Company has confirmed it will continue to financially support the Company to the extent
necessary until the annual general meeting in 2022 when the annual report for the year ended 2021 will
be approved.

Begivenheder efter regnskabsarets afslutning

Events after the balance sheet date

Der er efter regnskabsérets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

No events have occurred after the balance sheet date which could significantly affect the Company's
financial position.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Resultatopgorelse
Income statement

kr./DKK

Bruttofortjeneste
Gross profit

Andre finansielle indteegter
Other financial income

@Dvrige finansielle omkostninger
Other financial expenses
Resultat for skat

Profit before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Overfort resultat
Retained earnings

Note

2020 2019

213,572 604,641
555,108 451,212
-43,000 -534,8I1 8
725,680 521,035

0 0
725,680 521,035
725,680 521,035
725,680 521,035



Chevron East Greenland Exploration A/S
Arsrapport 2020

Annual report 2020

CVR-nr./CVR no. 125112 13

Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

kr./DKK

AKTIVER

ASSETS

Tilgodehavender

Receivables

Tilgodehavender hos joint venture partnere
Receivables from joint venture partners

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note

2020 2019
35,881 0
487,658 727,522
523,539 727,522
727,522

523,539
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Financial statements 1 January — 31 December

Balance
Balance sheet

kr./DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Virksomhedskapital
Contributed capital
Overkurs ved emission
Share premium

Overfart resultat

Retained earnings

Egenkapital i alt
Total equity

Gaeldsforpligtelser

Liabilities

Kortfristede galdsforpligtelser
Current liabilities

Gaeld til tilknyttede virksomheder
Payables to group entities
Anden gaeld

Other payables

Galdsforpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Oplysninger om vaesentlige usikkerheder vedrorende fortsat
drift

Disclosure of material uncertainties regarding going concern
Gennemsnitligt antal fuldtidsbeskzftigede

Average number of full-time employees

Nartstaende parter

Related party disclosures

Note

N

2020 2019
15,000,000 15,000,000
487,310,000 487,310,000
-507,331,815 -508,057,495
-5,021,815 -5,747,495
5,458,637 6,058,306
86,717 416,711
5,545,354 6,475,017
5,545,354 6,475,017
523,539 727,522
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Egenkapitalopgerelse
Statement of changes in equity

Virksom- Overkurs ved Overfart

hedskapital  emission resultat

Contributed  Share Retained | alt
kr./DKK capital premium earnings Total
Egenkapital 1. januar 2020
Equity at 1 January 2020 15,000,000 487,310,000 -508,057,495 -5,747,495
Overfort via resultatdisponering
Transferred over the profit appropriation 0 0 725,680 725,680
Egenkapital 31. december 2020
Equity at 31 December 2020 15,000,000 487,310,000 -507,331,815 -5,021,815

1"
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Chevron East Greenland Exploration A/S for 2020 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-virksomheder med tilvalg fra hgjere regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r.

The annual report of Chevron East Greenland Exploration A/S for 2020 has been prepared in accordance
with the provisions applying to reporting class B entities under the Danish Financial Statements Act with
opt-in from higher reporting classes.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem fransaktionsdagens kurs og kursen péa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, gaeld og andre moneteere poster i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstéen eller indregning i seneste arsregnskab indregnes i resultatopgarelsen under
finansielle indteegter og omkostninger.

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the latest financial
statements is recognised in the income statement as financial income or financial expenses.

12
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgoreise
Income statement

Efterforskningsomkostninger

Exploration costs

Efterforskningsomkostninger omfatter de omkostninger, der er opstaet gennem kab af geografiske og
geofysiske data.

Exploration costs comprise costs incurred through geological & geophysical data purchases.

Administrationsomkostninger
Administrative expenses
Administrationsomkostninger indeholder omkostninger tit administration og kontoromkostninger m.v,

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

Finansielle indtaegter og omkostninger

Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, gaeld og transaktioner | fremmed valuta samt
tillzeg og godtgarelser under acontoskatteordningen mv.

Financial income and expenses comprise interest income and expense, payables and transactions
denominated in foreign currencies as well as surcharges and refunds under the on-account tax scheme,
elc.

Skat af arets resultat
Tax on profit/loss for the year

Arets skat, som bestar af arets aktuelle selskabsskat, 0g aendring i udskudt skat — herunder som falge af
&ndring i skattesats — indregnes i resultatopgerelsen med den del, der kan henfares til arets resultat, og
direkte i egenkapitalen med den del, der kan henfgres til posteringer direkte i egenkapitalen.

Tax for the year comprises current corporation tax for the year and changes in deferred tax, including
changes in tax rates. The tax expense relating to the profit/loss for the year is recognised in the income
statement, and the tax expense relating to amounts directly recognised in equity is recognised directly in
equity.

13
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balance
Balance sheet

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegéelse af tab, hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tiigodehavende eller en portefglie af tilgodehavender er veerdiforringet. Hvis der
foreligger en objektiv indikation pa, at et individuelt tilgodehavende er veerdiforringet, foretages
nedskrivning pd individuelt niveau.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a
portfolio of receivables has been impaired. If there is an objective indication that an individual receivable
has been impaired, write-down is made on an individual basis.

Likvider
Cash at bank and in hand

Likvider omfatter likvide beholdninger.

Cash comprises bank deposits.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for korrektioner af skat vedrerende tidligere ars skattepligtige indkomster
og for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemeessig vaerdi af aktiver og forpligtelser opgjort pa baggrund af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtelsen. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrarende skattemaessigt ikke-afskrivningsberettiget goodwill og kontorejendomme
samt andre poster, hvor midlertidige forskelle er opstéet pa anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst.

14
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat méles pa grundlag af skatteregler og skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat. £ndring i udskudt skat som
folge af sendringer i skattesatser indregnes i resultatopgerelsen henholdsvis egenkapitalen.

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability. However, deferred tax is not recognised on temporary differences relating to
gooadwill non-deductible for tax purposes and on office premises and other items where the temporary
differences arise at the date of acquisition without affecting either profit/loss or taxable income.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax as a
result of changes in tax rates are recognised in the income statement or equity, respectively.

Geldsforpligtelser
Liabilities
@vrige geeldsforpligtelser indregnes til kostpris pa tidspunktet for stiftelse af gaeldsforholdet. Efterfelgende

opgeres de til amortiseret kostpris, hvilket for korte og uforrentede gaeldsforpligtelser samt for variabelt
forrentede gaeldsforpligtelser normalt svarer til den nominelle vaerdi.

Other debt is recognised at cost at the time of contracting the debt. Subsequently, it is stated at amortised

cost, which in respect of shorterm and non-interest-bearing debt and of floating rate loans usally
corresponds to nominal value.

15
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Vaesentlige usikkerheder vedrerende fortsat drift
Material uncertainties regarding going concern

Moderselskabet har bekraeftet, at det fortsat vil yde skonomisk stette til selskabet i det omfang, det er
nedvendigt, indtil den ordinzere generalforsamling i 2022, hvor arsrapporten for 2021 vil blive godkendt.

The Parent Company has confirmed it will continue to financially support the Company to the extent
necessary until the annual general meeting in 2022 when the annual report for the year ended 2021 will
be approved.

kr./DKK 2020 2019

Gennemsnitligt antal fuldtidsbeskaftigede

Average number of full-time employees

Gennemsnitligt antal fuldtidsbeskeeftigede

Average number of full-time employees 0 0

Egenkapital
Equity
Selskabskapitalen bestar af nominelt DKK 15.000.000 aktier. Aktierne er opdelt preference aktier (A-

aktier) og almindelige aktier (B-aktier): 15.000 A aktier nominelt DKK 1.500.000 og 135.000 B aktier,
nominelt DKK 13.500.000.

The share capital consists of nominal DKK 15.000.000 shares. Shares are split into preference shares (A-
shares) and common shares (B-shares): 15,000 A shares of nominal amount of DKK 1.500.000 and
135.000 B shares of nominal amount of DKK 13.500.000.

Naertstaende parter
Related party disclosures

Bestemmende indflydelse
Control

Chevron East Greenland Exploration A/S er en del af koncernregnskabet for Chevron Global Energy inc.,
c/o Corporation Service Company, 251 Little Falls Drive, Wilmington, DE 19808, USA, som er den
mindste koncern, hvori virksomheden indgar som dattervirksomhed.

Koncernregnskabet for Chevron Global Energy Inc. kan rekvireres ved henvendelse til virksomheden pa
ovenstaende adresse.
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Noter
Notes

Chevron East Greenland Exploration A/S is part of the consolidated financial statements of Chevron
Global Energy Inc., c/o Corporation Service Company, 251 Little Falls Drive, Wilmington, DE 19808, USA,
which is the smallest group, in which the Company is included as a subsidiary.

The consolidated financial statements of Chevron Global Energy Inc. can be obtained by contacting the
Company at the address above.
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