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Ledelsespfltegning
M anc.g em.ent's Statement

Bestyrelse og direktion har dags dato behandlet og

godkendt irsrapporten for regnskabsiret r.
januar - 3r. clecember zorT for Shell GreenlandA/S,

Arsrapporten er aflagti overensstemmelse med flrs-
regnskabsloven.

Arsrapporten giver efter vores opfattelse et

retvisende billede afselskabets aktiver, passiver og

finansielle stilling pr. 3t. december zorT samt af
resultatet af selskabets aktiviteter for zor7.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

ilen 4juni zorS
4June zot8

Executiue

Formand
Chairman

The Executive Board and Board of Directors have

today considered and adopted the Annual Report
ofShell GreenlandA/S forthe financial year r
January - 81 December 2ory.

The Annual Report is prepared in accordance

with the Danish Financial Statements Act.

In our opinion the Annual Report gives a brre
and fairview ofthe financial position at 3r
December eotT of the Company and of the
results ofthe Company operations for zot7.

We recommend that the Annual Report be

adopteil at theAnnual General Meeting.

Marianne Olsnes
Nasdorrnand
Vice Chairman
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De_n uafhangige revisors revisionspf;tegning
Indep endent Auditot's Report

fil kapitalejerne i Shell GreenlandA,/S To the shar.eholders ofShell GreenlandA/S

Yi hal revideret Srsrapporten for Shell Greenland
A/S for regnskabstret r. januar - 3r, december zor7,
der omfatter ledelsesberetning, rcsultatopgorelsg
balance, egen-kapitalopgorelse og noter, henrnder
anvendt regnskabspraksis, Atsrapporten udarbejdes

efter &rsregnskabsloven.

Ledelsens ansvar for fi.rsrapporten

Ledelsen har anwaret for utlarbejdelsen af en
flrsrappout, der gfuer et retvisendebillede i
overensstemmelse med f,rrregnekabsloven. Ledelsen
hal endvidere ansvaret for ilen interne kontrol, som
Ieilelsen anser for nodvendig {or at udarbejde en
lrsrapport uden vasentlig fejlinformation, uanset
om denne slqyldes bewigelser eller fejl.

Ved udarbejdelsen af f,rsrappoften er ledelsen

ansvarlig for at vurdere selskabets evne til at
fortsatte drlften; at oplyse om forhold veclrsrencle
fortsat ilrift, hvor dette er relevan! samt at
udarbejde f,rsrapportur pfl grundlag af
regnskabsprincippet om forkat drift, medmindle
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternatjv end at gore dette.

Revisors arsvar for revislonen af
firsrapporten

Vi har udfsrtvores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, iler' er geldende i Gronland. Vi er
uafhangige af selskabet i over.ensstemmelse med
internationale etiske re6ler for revisorer' (IESBA's

Etiske regler) og tle yderligerelu.av, tler ergaldende

We have audited the finaneial statements of
Shell Greenland A,/S for the financial year
r January - 3r December zorT, which
comprise an income statenrenl balance sheet,

statement of changes in equity and. notes,
including a summarT of significant aceounting
policies. The financial statements are prepar.ed

in accordance with the Danish Financlal
Statements Act.

Management's responsibility for the
financial statemerrts

Management is respon.sible for the preparation
of financial statements that give a true and fair
view in aceordance with the Danish Financial
Statements Act andfor such internal control
that Management determines is necessaryto
enable the preparation of financial statements
that ale fiee from material misstatement,
whether due to fi'audor eror.

In preparing the financial statements,

Management is responsib& for assessing the
Company's ability to continue as a going
concer& disdosing, as applieable, matters
related to gorng concera and using &e going
concern basis of accounting in prepar.ingthe
financial statements unless Management either
intentls to liquidate the Company or to cease

operations, or has no tealistic alternative but
to do so.

Auditorrs rcsponsibilities forthe audit of
ti.e fi nancial statemerts

We conducted our audit in accordance with
International Standards on Auiliting (ISAs) and
ailditional requirements applicable on
Greenland. I,Ye are independent ofthe
Company in accordanee with the International
Ethics Standartls Boaril for Accountants, Code
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i Gronland, ligesomvi hal opfuldtvores oratge etiske

forpligtelser i henholiltil disse regler og krav.

Vores mflI er at opnfl hoj grad afsikkerhetlfor, om
irrsrapporten som helhed er utlen vesentlig
fejlinformation, uanset om denne skylcles

bewigelser eller fejl, og at afgive en

rwisionspltegning med en konllusion. Hoj grad af
silckerheder ethojtniveau af si}fter.heil, men er ild<e

en garrnti for, at en revision, der udfures i
overensstemmelse med internationale standarder.

om revision og de yderligere krav, der er galilende i
Gronland, altiil vil afilekke veesentlig

fejlinformation, n&r s&dan findes, Fejlinfomationer
kan opst& som folge af bewigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighetl
kan forventes, at de enkeltvis eller samlet har
indflydelse p& de skonomiske beslutninger, som
rctnskabsbrugerne h.mffa. p8, gruntilag uf
lrsrapporten.

of Ethics for Professional Accountants (IESIIA
Code) anil additional reguirenrents applicable
on Greenlantl, andwe have firlfilled our other
ethical responsibilities in accorilance with
these rules and requirements.

Ou' objectives are to obtain reasonable

assutance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auilitor's report tJrat includes
our opinion. Reasonable assurance is a high
Ievel ofassurance, but is not a guarantee that
an autlit couiluctecl in accordance with ISAs
arril the adtlitional requirements applicable in
Greenland will alwalr detect a material
misstatement when it exists. Misstatements
can arise from fraud or error antl are
considered material if, individua$ or in the
atgregate, they coultl reasonably be expected
to influencethe economlcdec.isions of userc

taken on thebasis ofthe financialstatements.

Som led i en revision, tler utlfores i
overrnsstemmelse mecl internationale standarder
om revlsion og ile yderligere kraq tler er gelttende i
Grorlanil, foretager vi faglige rurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

vesentlig fejlinformation i &rsmpporten,
uanset om denne skyldes besvigelser eller
fejl, uilforura' og udforer
rerrisionshandlinger som reaktion p5 disse

risici samt opn8.r revisionsbevis, der er
tilstreldreligt og egnet til at danne gruncllag

forvores konkJusion. Risikoen forikke at
optlage vasentlig fejlinformation forfl rsaget

afbesvigelser er hojere end ved vasentlig
fejlinfotmation for&rsaget af fejl, idet
besvigelser kan omfatte sammensvargelser,
dokumentfalsk, bevidste udelailelseri
viltlledning eller tilsidesettelse af intern
kontrol.

med relevans for revisionen for at kunne
udforrne revisionshandlinger, der er
passende efter omstendighederne, men i}Ite

As part of an audit eonducted in accordance
with ISAS andthe additional requirements
applicable in Greenland, we exercise
professional judgment and maintain
professional skepticism throughout ttre audit.
We also:

misstatement of the financial staternents,

whether due to fraud. or en'or', design and
per:form audit prrcetlures re$ponsive to
those risla, anil obtain audit evidence that
is suffrcient and appr.opriate to provide a
basis for our opinion. The risk of not
iletecting a material misstatement
resultlng from frautl is higlrer than for one
resulting from error as fraud. may involve
collusion, forgery intentional omissions,
mlsrepresentations, or the override of
internal control.

control relevant to the audit in orda.to
ilesign auditprocedures that are
appropriate in the circumstances, but not
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for at kunne u<ltryId<e en konldusion om

effektiviteten af selskabets interne kontrol.

regnskabspraksis, som er anvendt af

ledelsen, erpassende, samt om de

regnskabsmessige skon og tilknyttede
oplpninger, som letlelsen har udalbejdef er
rimelige.

af &r'srapporten pt. grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om derp& grundlag af det
opntede revisionsbevis er vasentlig
usil&erhed forbundet med begivenheiler
eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsatte dr{ften.
Hvis vi konllutlerer, at der er en vasentlig
usikkerhetl, skal vr i vores

revisionspitegning gore opmar'laom p&

oplysninger herom i Srsrapporten eller, hvis

sfldanne oplysninger ikke el tilstrakkelige,
modifi cere vores konklusion. Yores

lconHusion er baseret p& det revisionsbevis,

der er opnlet frem til datoen for vores

revisionspfl tegning. Fremtidige

begivenheder eller forhold kan dog medf6re,

at selskabet ikke langere kan fortsette
driften.

preesentation, struktur og inilhol<l af
irsrapporten, herunder noteoplysningemg
samt om &rsrapporten afspejler de

underliggende transaktioner og

begivenhederpl en s8.dan m&de, at der gives

et retvisende billede heraf,

ledelsesberetningen er relevante og

pfilidelige, samt om ledelsesberelningen

giver de oplysninger, som er nstlr'endige for
at give en retvisende redegorelse for
udviHingen i selskabets skonorniske
aktiviteter o g forhold.

Vi kommunikerer med den sverste ledeise om bl.a,
det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmessige

for the purpose of ex;lrcssing an opinion
ontle effectiveness of the company's

internal control,

accounting policies used ard the

reasonableness of accou[ting estimates

and related disclosures matle by
Management.

Management's use of the going concern

basis of accounting in preparing the

finaneial statements and, based onthe
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions thatmaycast
significant tloubt on the company's ability
to continue as a going concern, Ifwe
conclude t}at a material uncertainty
exists, we are required to draw attention
in oul auditor's report to the related

ilisclosurcs in the financial statements or,
ifsuch disdosures are in-adequate, to
modify our opinion. Our conclusion is

baseil on the audit evidence obtained up
to the date of our auditor's report.

However, fitture errents or conditions may
cause the company to cease to continue as

a going concern.

structurc and eontents of thefinancial
statements, induding the disclosures, and
whether the financial statements

represent the und.erlying hansactions and
errents in a mannerthat gives a true and
fairview,

Management's review is relevant and
reliable andif the Management's review
provides the information required in
ordel'to give a true and fairview of the
development in the Company's business

activities and economy.

We eommrmlcate with those charged with
tovernance regarding, among other matters,
the planned scope and timing of the audit and
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Revisionenharikke givet anledningtil forbehold, Our audit has notresultedin any qualification.

I(onklusion Opinion

obsewationer, herunder eventuelle betydelige

mangler i intern kontrol, som vi identificerer under
revisionen.

Det er vores opfattelse, at det opn6etle

revisionsbevis er tilstrald<eligX og egnet som
grunillag for vores konl<Iusion.

Det ervores opfattelse, at flrsrapporten giver et
rctvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 3t. december zorT samt af
resultatet af selskabets aktiviteter for regnskabsiret
1. januar - 3L december 2017 i overensstemrnelse

med f,rsregnshabsloven.

Kobenhavn, den 4juni eorS
Copenhagen,4 June 2018
ERNST&YoUNG

02

statsaut, revisor

State Authorised

Public Accountant
MNE no.: mne14949

significant audit fi ndings, including any

significant <leficiencies in internal control that
we identifr during our audit.

We believe that the audit evidence we have

obtained. is sufficient and appropriate to
provide a basis for our opinion.

In our opinion, the financial statements give a

true and fail view of the Company's financial
positiou at gr December zorT and of the
results ofits operations for the financial year

1 January - 31 December zorZ in with the Danish
Financial Statements Act.

Kennet Hartmann

statsaut. revisor

State Authorised

PublicAccountant

MNEno.: mne4oog6
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Selskabsoplysninger
Cotnpany fnfol"tnation

Selslcabet
TheCompat4l

Direktion
Executive Boan d

Besgn'else
BoatdofDbectots

Revision
euditor5

Koncerru'egnskab
Consolidateil Fhruncial

Shell GreenlanilA/S
Aqqusinersuaq4SA
postboks r7a8
igoo Nuulq Greenland

A/S Reg. Nr.: 63243
A/8 Reg.No.:6gz4g
Regnskabsperiode: r. januar - 3r. december
Idnancialpeioil: t Jarwo,'g - gt December
Stiftet 3o. maj r98o
IilLvrpor:a.t?d : go Mag 1g8o
Regnskabs6r: 37. regnskabsBr.
Financial y ean 97 th financial g ear
Hjemstedskommune: Nuuk
Municilxtlity ofreg. affrce: Nuuk

Bob Anthony Tulleken

Lee James Hodder, formand. fClrar'rman)
Marianne Jensen Olsnes, nestformand (Vice chainnm)
Michael LundJensen

Ernst & Young Godkenilt Rwisionspadnerselskab
OsvaldHelmuthsVej 4
zooo Freileriksberg
Denmark

Selskabets umiddelbarr moderselskab, B.y. Dordtsche petroleum
stdrements Maatschappij udarbejdg.ttr4e koncernregnskab. Selskabetindglr i

koncernrapporten for det ultimative moderselskab Royal Dutc[ Shelt
ple.
r=he Companyk dhwt parent, B,V, Dudtsdrc petrolannt MaatsclappiJ dow ,tot prepare
mnsolidaeilfiiunohlstarenrarts. The compcng is indrded tn the'&ouo Annuil
Repott oJ the ultinwte potent Royal Dutch She[ plc.

Koncerru.apporten foq Royal Dutch Shell ple. kan rekvireres pfl
ff emmesiden: www.shell.com
TheGt oup.Annual ReportofRogal Dutch $/itelt pl<- tnagbe obtab:r:d. atruebpage:
wtow.shell,com
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Ledelsesberetning
Management's Reuiew

Hovedaktivitet

I december zo6 blev et serskilt konsortium,
heruniler Shell Greenlanil A,/S tiltlelt
efterforskningslicensi Blok 9 og BIok:.4 i
Ostgrcnland.. Shdl Greenland A/S besidder uandr.et
enz9,tft6 andel i ile tildelte licenser, hvor Chewon
er opcrator.

Udvikling i flret

Shell Greenland ArlS har siden december eoro som
operatarbesiddet en andel i efterforsl<ningslicenser i
Blok 5 og Blok 8 i Baffin Bay-omr[det I
Vestgranland. I zorT godkendte Gronlands regering,
departementet for Rtstoffer, afgivelsen af
eftaforsloringslicens i Blok 5 og Blok 8 galdende pr'.

Br. december 2016.

Vedlarende efterforskningslicenser i Blok 9 og Blok
14 og baserct pA tekniske resultater og analyse har JV
partnerskabet besluttet lkke at gore brug af Blok 9 og
Blok r4 licensertrei anden delperiode.

Shell GreenlandA/S havde ikke nogen ansatte

medalbejtlere i regnskabs8r'et zor7. Al elapertise
blev hyret fra andre Shell selskaber eller tredjemand.
Der henvises til resultatopgorelsen for eorz og til
balancen pr. 3r. deeember qorT for s& vidt ang&r
selskabets resultat og finansielle stilling.

Omkostningerne folger budgettet, og det forventes,
at selskabetvil realisere et tab i regnskabsfiret zor8
og nogle fir'fi'emover. Underskuddet vil lobenile blive
finansieret.

Main aetivity

In December eo13, a separate consortium
including Shell Greenlanil A/S was awarded

exploration licenses for block 9 and 14 in the
Greenlantl Sea offshore East Greenlanil. Shell
Greenlanil A,/S holds undranged a zg.LT %

interest in tlese licenses, which are oper ated by
Chewon.

Developmentiu the year

Since December 2o1o, Shell GreenlandA/S had
held, as operator, aninterest in the erploration
licenses for Block S and Block 8 inthe Baffrn Bay
area in'West Greenland. In zor7, the
Govemment of Greenland Ministryof Mineral
Resources approved t}e surreniler of Block 5 and

Block S licenses in the Baffrn Bay area with effect
from 3r December 2016.

Regariling the orploration licenses for Blodrs g

utd r4, baseil on technical findings and analysis,

the JV Partnership decided to not enter the
second sub-perioil ofthe Block g and Blod< r4
Hcenses.

Dudng 2017 tha'e were no enployees employeil
by Shell Greenland ArlS. All e,xpertlse was hired.

from other Shell companies. Forthe Company's

results and financialposition rrference is made
to the profit & loss for eorT and the balance sheet
as at 31 December zor7.

Cost is in accordance r,vith plans, and it is
expected that the Companywill realize a loss in
2o1B and. some years onwards. The loss will be
firnded on an ongoing basis.
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Kapitalberedskab

Selskabets kapitalejere gennemforte ijuni zorT en

kapitalforhojelse p& mio. DKK 5r,g for at silue
tilstrmkkelige midler til at kunne fortsmtte a[<tivi-
teterne i zorT og i zor8.

Baseret pfl de planlagte alctiviteter i zorS og den

modtagne kapitalfoftrjelse i eory vutdeler
direktionen og bestyrelsen, at kapitalberedskabet er
tilsuakkeligt.

Begivenheder efter balancedageu

Der er i}fte herudover efter balancedagen indtruffet
forhold, som har vasenttig indflydelse pA

bedsmmelsen af Srsrapporten.

Capital Resources

The Company's shareholder completedin June
zorT a capitaliucrease of DKK5I,5 millionto
ensure therewere ailequate funds for zorT anil
zor8.

Based on the planned activities in zorS and the
capital injection in eorT the Company's Board of
Directors ancl Executive Board consider capital
resources to be adequate.

Subsequent events

No other events materially effecting the
assessment oftheAnnual Report have occurred
afterthe balance sheet date.
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Resultatopgorelse t. januar - 81. December
Incotne Staternent t Januany - gt Decernber

Produklions- og efterforskningsomkoslninger
P roduc tion an d ax plo/rallon @st

BrufioreBultat
Grosa profltlloss

Administrationsom kostninger
Acfnfrtislraarrvo oxpsrses

Resultat for finansielle poster
Prolifiloss before tlnahclal income and experrses

Finansielle indtagter

Flnancial income

Resultat fsr skat
Proflllloss hefore tax

Skat af 6rets resultat
Tax on protitllcs for lhe year

Arets resultat
Net proflAloss for tha year

Resultatdisponering
Distr.ibutionalprofrt

Note

2

3

2016
DKK DKK

-16.2',t0.478 -47.722.567

-16.210.{t8 47.722.567

- 2.574.141 -13.687,372

-18.784.620 .61.409.S39

3.585.405 382.474

-15.199.215 - 61.027.865

-,15 ,199.215 -61.027,865

2017 2016
OKK

-15.199.215 S1.027.865

-{5.f99,215 -61.027.865

00

DKK
Forslag til resultatd
Proposed distribution

Overfsrt resultat
Relalned earnings

isponarlng
of profrt

I



Balance 3t. December
Bc,la;nce Sheet gt Decetnber.

Alrtiver
.4.ssets

Tilgodehavender hos tilknyttede virksomheder
Receivabbs from grcup entsrydsas

Tllgodehavender
Recelvables

Likvlde beholdnlnger
Cash al bank and in hand

Omsatningsaktiver
Currerts assets

Aktiver
Asse{s

Note 2417 2016
DKK

30.975.024

30.s76.024

DXK

41.084.698

382 3.107.766

30.975.377 44.192.463

44.192.463

'10



Balance 3t. December
Ba,lc;nce Sheet gt December

Passiver
.tiabilitres anil e quitg

Selskabskapital
$tare eapilal

Ovorforl resuitat
Relained eamings

Egenkapltal
Equtly

Andre hensattelser
Olterprovfabns

Hensette forpligtelser
Provislons

Leverandorer af varer og tjenesteydelser
Trade pay*les
Gald til tilknyttede virksomheder
Payables lo group enlerpdses

Kortfrlslede galdsforpligtelser
Shor,'-lom debl

Galdsforpligtelser
Debt

Passiver
Llahilitlets and aquLy

Eventualposter
Corrlirrgenl assers and liabilttles

Ejerforhold
Ownerchip

Note 2017 2016
DKK

3.600.000

18.m9.382

OXK

3.500,000

-17.950.557

4 21.869.382 :1{.450.557

997.658

937.658 0

5 0

7.U2.553

265.7E3

54.538.485

4.104.535

8.{08.336 58.643.020

8.{08.336 58.643.020

3 44_192.463

6

7
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Noter fil flrsrapporten
IVotes to the Annual Reltor.t

t

D

B Skatafflretsresultat
Tax on p r ofit / los s for the y e an,

Produktions- og efter{orsloringsomkosbringer
Pr.oduction cnd e.gploration costs

During 2017 there were no employees employed by Shell Greenland A/S.

Shell Greenland A,/S havde ikke nqen ansatte mdahejdore I regnskabsdret 2017.

Der er lkke udbetalt vederlag til selskabets direktor eller bestyrelse.

ttlo fees have been paid to the Cotnpanls Exeantive fuard or Board of Diredorc.

Finansielle indtagter
Ffirancialincome

Renteindtegter tilknyttede virksomheder
Interest received hom group enletpises

Valulakursgevinst
Exchange gain

Andre finanslelle indtegiter
Qherfinanclal ineome

2017
DKK

2016
DKK

Areh aktuelle skat
Current ta( forlhe War

Regulering af skat vedrsrende tldligere 6r
Adjuslrnenl of lax concamlng prevlous years

1 37.835

3.432.530

15.034

3.585.405

21.895

351.185

LS94

382.074

0

,q

0

0

Udskudt skatteaktiv er ikke indregnet i 6rsregnskabet, da selskabet inden for nermests fremtid ikke forventer at
kunne udnytte fremfsrbare underskud. Det ikke indregnedo udskudte skatleaktiv udgor DKK 144 mio.
Defened lax asset b fiot rewnized ln the Financid stefremenls, ds the company wtthin the forcseerlbte futfiedoes nol oxpecl
lo utilize lhe tax lc€'s carry fan+ard. The nd rccqnized defeffed tax assot arnounls to Dl(R144 ntttion.
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Noter til flrsrapporten
Notes to the Annual Report

4 Egenlcapital
E*rity

Egenkapilal '1. januar
Equily at I January

Kontant kapitatforhojelse
Cash capital increase

Arets resultat
Nel prolit4oss for lho year

Overfgrt fra overkurs ved emission
Transfer from share premium ac,ounl

Egenkapltal 31. december
Eguity at 31 Decefiber

Overkurs ved
emission Overfsrt resultat
Share gemium Relained eanings
accounl

Sehkabskapital
Share capital

lalt
Tolal

DKK

3.500.000

'100.000

0

0

DKK

0

51.419.155

0

-51.419.155

DKK OKK

-17.950.557 -14.450.557

0 51.519.155

-'15.199.215 -'15.199.215

51,419.155 0

Setskabskapitalen bestAr af 36.000 aktier a nominelt DKK 100. lngen aklier er tillagt sarlige rettigheder

The share capilalconssfs of30@0 sharas of a fiaminal value of DKK t00. n o sfrares carry any spedal righls.

Selskabskapitalen har udviklet sig s6ledes:

The share capltal has developed as follows:

2017 2-0't6 2015 2Ay

3.600.000 0 18.269.382 21,869.382

2013

Selskabskapital 1.,lanuar
tharc oapilal at 1 Januaty

KapitalforhoJelse
Capltal lncrease

Selskabskapltal 31.
december
Share capllal at 31
Decembar

DKK
3.500.000

100.000

OKK
3.400.000

OXK
3.300.000

100-000

DKK
3.200.000

100.000

DKK

3.'t 00.000

100.000 100.000

3.600.000 3.500.000 3.400,000 3.300,000 3.200.000

5 Andre hensettelser
Otherplouisiorrs

Andre hensattelser forventes at forfalde lndenforl {r.

Olher Wovisions are expected due wlthln 1 year.
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Noter til &rsrapporten
lVotes to the Annuol Report

6 Eventuelpostel
Coatlzgent assets arrd llqbiltties

lfolge lovgivningen er selskabet pdlagt general erstatningspligt for skader forvoldl ved selskabets olie- og
gasaktiviteter, selvom skaderne sker ved handeligt uheld (objektivt ansvar).
By law lha Company has a rcquked generat liabilily for damages caused by ils oil and gas adivilies, auhough lhete ls no prool
accldental damage gnci. Aability).

Selskabet er parlner i to efferforskningslicenser. I henhold til indgiede licensaftaler har partnerselskabet en
kontraktlig forpligtelse til at gennernfore et detaljeret arbejdsprogram, som blandt andet indeholder erhvervelse af
seismiske data. Alle eflerforskningslicenser har solidarisk heftelse.
The Company takas peft in 2 explofttion licenses. Accordtng lo the llcense agrcements the company has a contnctual
obligation to complele a delailed work programme including acqairement of seisfiric data. Afi expbratbn ticenses are jointty and
severaly llable.

Der er herudover ingen eventualposter eller ovrige okonomiske forpliglelser
There are no ludhet contingencles or olhet financtal ct,llgations.

7 Ejcrfor.hold
Ownerchip

Folgende kapitaleier er noteret lselskabets ejerbog som ejende minimum 5% af stemmerne eller mlnlmumsol" at
selskabskapitalen:

The following shareholdae ara recotded in the Company's rcgtsler ol $hatdtolders as holdlng at least S% ol the wtes or at
least 5% of lhe share capilal:

B.V. Dordtsche Petroleum Maatschapp'rj, Netherlands
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Regnskabspraksis
Aceounting Policies

Regnshabsgrundlag

fusrapporten for Shell Greenla:rd A,/S for zorT er

udalbejdet i overensstemmdse med flrsregnskabslo-

vens bestemmelser for virksomheiler i regnskabs-

HasseB.

Den anvendte regnskabspraksis er uandret i forholtl
til sidste Ar.

.[r'sregnskab for zot1 $ alla6ti DKK.

En pengestromsopgorelse er ilke plkravet og vil
dermed ikke blivet lavet,

Generelt ominiL'egning og mliling

Indtegter indrcgnes i resultatopgorelsen i takt meil,

at de iniltjenes, Herutlover indregnes vrrdiregule-
ringer af finansielle aktiva'og forpligtelser. End-

videre indregnes i resultatopgotelsen alle omkost-

ninger, der er afholdt for at opn& 6rets indtjeniug,
heruniler hensatte forpH4elsel samt tilbagefsrsler
som folge af endrede regnskabsmeessige skon af

belob, tler tiilligere har varet indregnet i resultatop-

gorelsen.

Akdver in&egnes i balancen, nfu' det er sanilsynlig,

at fremtidige okonomiske fordele viltilflyde
selskabet, og aktivets verdi kan m&les pilideHgt,

Forpligtelser indlegnes i balancen, nEr det er sand-

synligt, at fi'emtidige okonomiske fordele vil fragfl

selskabet, og forpli$elsens vardi kan m6les pt-
lideligt.

Ved fsrste inaltegning mhles alrtiver og foryiigtelser

til kostpris, Efterfolgende mf,les aktiver og for-
pligelser som beokrevet for hver enkelt regnskabs-

postnedenfor.

Basis of Preparation

TheAnnual Report ofShell GreenlandA/S for
zorT has been preparrcd in accordance with the
provisions of the Danish Financial Statements

Act applyingto enterprises ofreporting class B.

The accounting policies remain unchangetl from
Iastyear.

The Annual Report for zorT is plesented in DKK.

A cash floru statement is not requiretl to be
prepared and as such has notbeen prepared.

Recognition ond measurerrrerrt

Revenues ale recognised in the income statement

as garned. Furthermore, value adjustments offi-
nancial assets and liabilities are recogniseil.

Moreover, all expenses incurred to achieve the
earnings for the year are regognised ln the

income statement, including provisions as well as

rwersals ilue to changed accounting estimates of
amounts that have prwiously been recognised in
the income statement.

Assets are recognised in the balance sheet when

it is probable that future economic benefits athi-
butableto the asset will flow to the Company,

and the value of the asset can be measured

reliably.

Liabilities ale recognised in the balance sheet

when it is probable that future cconomic benefits

will fiow out of ttre Company, and the value of the

liability can be rneasured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are

measured as described for each item below.
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Regnskabspraksis
Aceounting Policies

Omregning af fi'emrned valuta

Tlansaktioner i fremrnetl valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opst&r mellem transaktionsdagens kurs og kursen pt
betalingsdagen, indregnes i resultatopgorelsen som

en finansiel post,

Tilgodehavenderi geld og andr.e monetane posta'i
fremmedvaluta, som ikke er afregnetp& balance-
dagen, mEles til balancedagens valutakurs. Forske]-
Ien mellem balancedagens kurs og kursen pt tids-
punktet for tilgodehaventlets eller galtlens opstien
indregnes i resultatopgorelsen under firansielle inil,
te.gter og omkosbringer.

Tl.anslation policies

tansactions in foreign cur.rencies are translated
atthe exchauge rates atthe dates oftransaction.
Gains and.Iosses arising clueto differences

between the transaction date rates ancl the rates
at the dates of payrnent are recognised in
financial income and. expenses in the ineome
statement.

Receivables, payables and. other monetary items
in foreign currencies that have not been settleil at
the balance sheet date are translated at the
eo<change rates at the balance sheet ilate. Any
differences between the exchange rates at the
balance sheet date antl the traneaction date rates
are recognised in financial income and e:rpenses

in the income statement.

Resultatopggrelsen

Eft erforskrrirrgs omkoslrrlnger

Under eft erforslmingsomkostninger indregnes
forsknings- og udvildingsomkostninger., iler iH<e op-

Sliler kriterierne for aktivering.

hrcome Statement

Enploration cost

Exploration cost indudes research and develop
ment costs ttrat do not qualify for capitalization.

Adminish.ationsornkostnirrger

Administrationsomkostringcr omfatter faste
omkrxtningeri kontoromkostninger mv-

Finansielle poster

Finansielle indtagter og omkostninger ind:'egnes i
rcsultatopgorelsen med de belob, iler vedr'orer regn-
skabs{ret.

Adruinish.ative exlrenses

Administrative expenses comprise over.head

e{penses, office elqlenses etc.

Itinancial tncome and expenses

Financial income and er<penses ale recognised in
tle income statement at the amounts relating to
the finalcial year..
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Regnskabspraksis
Accounting Policies

Skat aflrets resultat

Skat af frrets resultal som bestflr af Erets aktuelle

skat og forslcydning i udskudt skat, indregnes i re-
sultatopgorelsen med den del, der kan henfores til
Erets resultat, og direkte pl egenkapitalen med den

de1, der kan henfores til posteringer dilekte pEi egen-

kapitalen.

Hele selskabets aktivitet er omfattet af gronlansk

skattepligt. Selskabets resultat er dermed
selvangivet pfl Gronland og intlgfu ikke i den danske

obligatoriske sambesltattetle Shell-indkomst.

Tax on proflt/loss for the year'

Tax for the year consists of current tax for the
year and tleferred tax for the year'. The tax
attr{butable to the profit for the year is recog-

nised. in the income statement, whereas the tax
attributable to equitytransactions is recognised

ilirectlyin equity.

The company's activity is covered by Greenlandic
t-axation. The company's profit/loss is thus stated

on Greenland and is not included in the Danish

mandatory Shell-jointly taxeil incorne.

Balancen

Illgodehavend.er

Tilgodchavender indregnes i balmcen ril
amortiseret kostpris, hvilket i al vasentlighed svarer

til pflIydende van'di Der nedskrives til imodeg8.else

af forventecle tab.

Forudbetalinger opst8r ved betaling afselskabet for
varer og tjenesteydelser , der forventes modtaget i
fremtidige perioder. Fomdbetalinger relaterer til
udgifter, der i sidste ende aktiveles i balancen, eller

som vil blive udgiftsfort.

Egeukapital

Udbytte

Udbytte, som ledelsen foresl8,r'uddelt for regnskabs-

6let, vises som en setskilt post under egentapitalen.

Balance Sheet

Receivables

Receivables are recognised in the balance sheet at

amortised cost, which substantially corrcsponds

to nominal value. Provisions for estimated batl
debts are madc.

Prepayments are created by the payment by the
Company for goods ancl services expected to be
reccived in future per{ods. Prepa;rments relate to
expenditure that will eventually be capitalisetl in
the balance sheet ol that will be expense<l.

Equity

Dividend

Dividend distribution proposed by Management
for'the year is disclosed as a sepalate equity item.
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Regnskabspraksis
Accounting Policies

Udsl<rdte skatteaktiver og -for.pligtelser

Udskudt skat mAles efter deu balanceorientererle
galdsmetode af midlertidige forskelle mellem retn-
skabsmessig og skattemassig var.di af aktiver og
forpligtelser, opgjort p& grundlag af tlen planlagte
anvendelse af alrtivet, henholdsvis afuiHing af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremfsrselsberettiget skattemessigt underskud,
miles til den ver.di, hvortil aktivet forventes at
I$nne realiserps, enten ved udligning i skat af f,'em-
Hdig indfiening eller ved modregning i udskudte
skatteforyligtelser. inden for samme jurid,iske
skatteenheil.

Defenrcd tax assets and liabilities

Defetrecl income tax is measured using the
balance sheet liabilitymethodin respect of
temporary differences ar.ising between the talr
bases of assets and Iiabilities and their earrying
arnounts for financial reporting purposes on the
basis oftheintendeduse ofttre asset and
settlement of the liability, respectively.

Deferred ta:r assets, including the tax base of tax
loss carry-forwards, ale measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by
set-off against tlderred tax liabilities within the
same legaltax entity.

Udskudt skat m{les p& grundlag af de skatteregler
og skatlesatser., der med balancedagens lovgivning
vil vere geldendg n8r. den udskudte skat fotventes
udlost som aktuel skat. rlEndring i udskudt skat, som
falge afrendringer i skattesatser, indr.egnes i
resultatopgorelsen.

P& nuvarende tidspunkt vruder.es det ikke, at der er
tllstreld<eligt grundlag for at indregne det udskudte
skatteaktiv. Det udskuilte skattea}:tiv kan fremfsres
ubegranset og kan anvendes til moiiregning i
fi'emtidig gronlanilsk skattepligtig indkomst.

Deferred tax is measured on the basis of the tax
rules and tax rates that wiII be effective under the
legislation at the balanee sheet date when the
deferreil tax is expectedto crystallise as curr.ent
tax. Any changes in deferred tax due to dranges to
tax rates are lecognised in the i[come statement.

At this time, the basis for recognising the deferred
tax asset is not considered adequate..lhe deferreil
tax asset may be calried forward indefinitely for
set-off against futurc Greenlandic ta:rable income.
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Regnskabspraksis
Accounling Policies

Aktuelle skaftetilgodehavender og -foryr1lg-
telser

Aktuelle skatteforpligelser og tilgodehavende aktuel
skat indregnes i balancen sorn beregnet skat af flrets

skattepligtige intlkomst reguleret for skat af tidligere
&rs skattepligtige indkomsta' samt for betalte
acontoskatter,

Current tax receivables and liabilities

Curtent tax liabilities and reeeivables are recog-

niseil in the balance sheet as the orpected taxable
income for the year ailjusted for tax on taxable
ineomes for prior 1rears and tax paiil on account.

Andle hensatte forpligtelser

Andre hensatte forpligtelser indregnes, n8r. selskabet

som folge af en begivenhed iniltruffet senest p&

balancedagen har en retslig eller faktisk forpligtelse,
og det ersandsynligt, at dermE afgives okonomiske
fordele for at indfri forpli4elsen

Otherprovisions

Other provision are recognised when - in
consequence of an event occur.retl before or on
the balance sheet date - the Company has a legal
or constructive obligation and it is probable that
economic benefits must be given up to settle tJre

obligation.

Finansielle geldsforpligtelser

Ovdge galilsforpligtelser mflles til amortiseret kost-
pris, tler i al vesentlighed svaler ril nominel verdi.

Financial debts

Other debts arr measuted at amortised cost,

substantially colresponding to nominal value.
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