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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt &rsrapporten for
regnskabsaret 1. januar — 31. december
2019 for Chevron East Greenland Explora-
tion A/S.

Arsrapporten er aflagt i overensstemmelse
med &rsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december

2019 samt af resultatet af selskabets aktivi-

teter for 2019.

Endvidere indeholder ledelsesberetningen
efter vores opfattelse en retvisende redege-
relse for udviklingen i selskabets aktiviteter
og ekonomiske forhold, &rets resultat og af
selskabets finansielle stilling.

Arsrapporten indstilles til generalforsam-
lingens godkendelse.

Det indstilles pa generalforsamlingen at
arsregnskabet for 2020 ikke skal revideres.
Bestyrelsen og direktionen anser betingel-
serne for at undlade revision for opfyldte.

Kgbenhavn, den 24. August 2020

Jens Paulsen
X

est;?i'qlse
S ory Board

The Supervisory Board and Executive
Board has today considered and adopted
the Annual Report of Chevron East Green-
land Exploration A/S for the financial year
1 January- 31 December 2019.

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

In our opinion the Financial Statements
give a true and fair view of the financial po-
sition at 31 December 2019 of the Company
and of the results of the Company opera-
tions for 2019.

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

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

It is recommended at the general meeting
that the annual report for 2020 is not au-
dited. The Executive Board and Supervisory
Board consider the conditions for not per-
forming the audit to be met.

Copenhagen, 24 August 2020

Simon John Owens
Formand/Chairman
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_Jens Paulsen
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Flemming Helgeland



Ledelsespétegning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt &rsrapporten for
regnskabsiret 1. januar — 31. december
2019 for Chevron East Greenland Explora-
tion A/S.

Arsrapporten er aflagt i overensstemmelse
med &rsregnskabsioven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december

2019 samt af resultatet af selskabets aktivi-

teter for 2019.

Endvidere indeholder ledelsesberetningen
efter vores opfattelse en retvisende redege-
relse for udviklingen i selskabets aktiviteter
og ekonomiske forhold, &rets resultat og af
selskabets finansielle stilling.

Arsrapporten indstilles til generalforsam-
lingens godkendelse.

Det indstilles p generalforsamlingen at
4rsregnskabet for 2020 ikke skal revideres.
Bestyrelsen og direktionen anser betingel-
serne for at undlade revision for opfyldte.

Kebenhavn, den 24. August 2020

Direktion
Excecutive Board

Jens Paulsen
Bestyrelse
Supervisory Board

Simon John Owens
Formand/Chairman

Jens Paulsen

The Supervisory Board and Executive
Board has today considered and adopted
the Annual Report of Chevron East Green-
land Exploration A/S for the financial year
1January— 31 December 2019.

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

In our opinion the Financial Statements
give a true and fair view of the financial po-
sition at 31 December 2019 of the Company
and of the results of the Company opera-
tions for 2019.

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

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

1t is recommended at the general meeting
that the annual report for 2020 is not au-
dited. The Executive Board and Supervisory
Board consider the conditions for not per-
forming the audit to be met.

Copenhagen, 24 August 2020
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Ledelsespéitegning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabséret 1. januar — 31. december
2019 for Chevron East Greenland Explora-
tion A/S.

Arsrapporten er aflagt i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivi-

teter for 2019.

Endvidere indeholder ledelsesberetningen
efter vores opfattelse en retvisende redego-
relse for udviklingen i selskabets aktiviteter
og gkonomiske forhold, &rets resultat og af
selskabets finansielle stilling.

Arsrapporten indstilles til generalforsam-
lingens godkendelse.

Det indstilles pa generalforsamlingen at
arsregnskabet for 2020 ikke skal revideres.
Bestyrelsen og direktionen anser betingel-
serne for at undlade revision for opfyldte.

Kegbenhavn, den 24. August 2020

Direktion
Excecutive Board

Jens Paulsen
Bestyrelse

Supervisory Board

Simon John Owens
Formand/Chairman

Jens Paulsen

The Supervisory Board and Executive
Board has today considered and adopted
the Annual Report of Chevron East Green-
land Exploration A/S for the financial year
1 January- 31 December 2019.

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

In our opinion the Financial Statements
give a true and fair view of the financial po-
sition at 31 December 2019 of the Company
and of the results of the Company opera-
tions for 2019.

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

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

It is recommended at the general meeting
that the annual report for 2020 is not au-
dited. The Executive Board and Supervisory
Board consider the conditions for not per-
forming the audit to be met.

Copenhagen, 24 August 2020

Flemming Helgeland



Den uafhasengige revisors revisionspategning

Independent Auditors’ Report

Til kapitalejerne i Chevron East Greenland
Exploration A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. decem-
ber 2019 samt af resultatet af selskabets akti-
viteter for regnskabséret 1. januar - 31. de-
cember 2019 i overensstemmelse med ars-
regnskabsloven.

Vi har revideret arsregnskabet for Chevron
East Greenland Exploration A/S for regn-
skabséret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, 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 ifalge disse standar-
der og krav er nermere beskrevet i revisions-
pategningens afsnit Revisors ansvar for revi-
sionen af regnskabet. Vi er uafhangige af sel-
skabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Eti-
ske regler) og de yderligere krav, der er gel-
dende i Danmark, ligesom vi har opfyldt vo-
res gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at
det opndede revisionsbevis er tilstreekkeligt
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 2019, and of
the results of the Company’s operations for
the financial year 1 January - 31 December
2019 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
2019, 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 lese ledelsesberetnin-
gen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent
med regnskabet eller vores viden opnéet ved
revisionen eller pa anden méde synes at inde-
holde vaesentlig fejlinformation.

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

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrg-
rende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pé 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 mal er at opna hgj grad af sikkerhed
for, om regnskabet som helhed er uden ve-
sentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl, og at afgive en revisi-
onspéategning med en konklusion. Hgj grad af
sikkerhed er et hgjt 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 i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gezldende i Danmark, altid vil afdeekke
vasentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta 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
pa de gkonomiske beslutninger, som bru-
gerne treeffer pa grundlag af regnskabet.

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

o Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i regnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshand-
linger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt
og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af be-
svigelser er hgjere end ved vasentlig fejl-
information forérsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser,
dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsidesettelse af intern kon-
trol.

e Opnér 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.

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

o Konkluderer vi, om ledelsens udarbej-
delse af regnskabet pé grundlag af regn-
skabsprincippet om fortsat drift er pas-

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:

e 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.

e 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



sende, samt om der p4 grundlag af det op-
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 vasentlig
usikkerhed, skal vi i vores revisionspateg-
ning gore opmaerksom pa oplysninger
herom i regnskabet eller, hvis sidanne op-
lysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er op-
néet frem til datoen for vores revisionspé-
tegning. Fremtidige begivenheder eller
forhold kan dog medfore, at selskabet ikke
leengere kan fortsaette driften.

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

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

Koebenhavn, den 24. august 2020

PricewaterhouseCoopers
Statsautoriseret revisionspartnerselskab
CVR-nr.33 7712 31

Pl

Kim Danstrup
statsautoriseret revisor
State Authorised Public Accountant

mne 32201

statements and, based on the audit evi-
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, 24 August 2020
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Chevron’s interne finanskomité godkendte
etableringen af Chevron East Greenland Ex-
ploration A/S den 26. september 2008. Den
22, oktober 2008 blev selskabet etableret som
et 100% ejet datterselskab af Chevron Den-
mark Inc.

Virksomhedens formal var at anskaffe og ud-
vikle olie- og gasudforskningsaktiver og for-
folge lignende opstrems-forretningsmulighe-
der i og offshore Gronland.

I lgbet af 2019 atheendede virksomheden alle

licenser pé offshoreomradet i Nordestgren-
land.

Den nylige pandemi-coronavirus (COVID-19)
har ikke haft nogen vasentlig indflydelse pa
virksomheden.

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 was to acquire
and develop oil and gas exploration assets
and pursue similar upstream business op-
portunities in and offshore Greenland.

During 2019 the company surrendered all
licenses held in the offshore area in North
East Greenland.

The novel coronavirus (COVID-19) pan-
demic has had no material impact on the
company.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten afleegges efter den danske Ars-
regnskabslovs bestemmelser for regnskabs-
klasse B.

Indregning, méling, klassifikation og opstil-
ling af regnskabsposter mv. sker under hen-
syntagen til, at selskabets aktiver og forplig-
telser realiseres i forbindelse med forventet
likvidation.

Arsrapporten for 2019 er aflagt i DKK.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i
takt med, at de indtjenes. I resultatopgerel-
sen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan maéles
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske for-
dele vil fragd selskabet, og forpligtelsens
veerdi kan méles palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende males ak-
tiver 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 2019 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 fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens
kurs og kursen pé betalingsdagen, indregnes
iresultatopgerelsen som en finansiel post.

Hvis valutapositioner anses forsikring af
fremtidige pengestremme, indregnes verdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetare
poster i fremmed valuta, som ikke er afregnet
pd balancedagen, méles til balancedagens va-
lutakurs. Forskellen mellem balancedagens
kurs og kursen pé tidspunktet for tilgodeha-
vendets eller geeldens opstien indregnes i re-
sultatopgerelsen under finansielle indtaegter
og omkostninger.

Selskabsskat og udskudt skat

Skat af arets resultat, som bestar af arets ak-
tuelle skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan hen-
fores til drets resultat og direkte pa egenkapi-
talen med den del, der kan henfgres til poste-
ringer direkte pé egenkapitalen. Den aktuelle
skat beregnes med den for ret gjeldende
skattesats.

Aktuelle skattetilgodehavender indregnes i
balancen som tilgodehavender i det omfang,
der er betalt for meget, mens aktuelle skatte-
forpligtelser indregnes som kortfristet geeld 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.



Udskudt skat indregnes i balancen som skat-
ten af alle midlertidige forskelle. Den ud-
skudte skat beregnes med den skattesats, der
ud fra vedtagen lovgivning inden regnskabs-
arets udleb er galdende pa det tidspunkt,
hvor den forventes at realiseres.

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

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,
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.
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Resultatopgerelsen
Efterforskningsomkostninger

Efterforskningsomkostninger omfatter de
omKkostninger, der er opstéet gennem kgb af
geologiske og geofysiske data.

Administrationsomkostninger

Administrationsomkostninger indeholder
omKkostninger til administration og kontor-
omkostninger m.v.

Finansielle poster

Finansielle indtaegter og omkostninger inde-
holder renter, realiserede og urealiserede va-
lutakursreguleringer samt tilleeg og godtge-
relse under acontoskatteordningen.

Balancen

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris, der saedvanligvis svarer
til palydende vaerdi med fradrag af nedskriv-
ning til imedegéelse af tab. Nedskrivninger til
tab opgeres pa grundlag af en individuel vur-
dering af de enkelte tilgodehavender.

Galdsforpligtelser i gvrigt

Ovrige geeldsforpligtelser indregnes til kost-
pris pa tidspunktet for stiftelse af gaeldsfor-
holdet. Efterfolgende opgeres de til amortise-
ret kostpris, hvilket for korte og uforrentede
geeldsforpligtelser samt for variabelt forren-
tede geeldsforpligtelser normalt svarer til den
nominelle verdi.

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

Efterforskningsomkostninger
Exploration costs

Gross profit/ioss
Administrationsomkostninger
Administrative expenses

Resultat for finansielle poster

F before fi ial income and

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af &rets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort underskud

Retained earnings

Note 2019 2018
DKK DKK
-571.467 1.376.375
-33.174 743.060
604.641 -2.119.435
1 451212 920.035
2 534.818 1.614.832
521.035 -2.814.231
0 0
521.035 -2.814.231
521.035 -2.814.231
521.035 -2.814.231




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Tilgodeh der hos joint venture partnere
Receivables from joint venture parmers

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Oms=tningsaktiver
Current assets

Aktiver
Assets

Passiver
Liabilities and equity

Aktiekapital
Share capital

Overkurs ved emission
Share premium account
Overfort resultat
Retained earnings
Egenkapital

Equity

Geld til tilknyttede virksomheder
Payables to associates

Andre henszattelser

Accrued liabilities

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Medarbejderforhold
Staff

Ejerforhold
Ownership

Note

2019 2018

DKK DKK
0 382934
0 382.934
727.522 3.310.563
727.522 3.693.497
727.522 3.693.497
15.000.000 15.000.000
487.310.000 487.310.000
-508.057 495 -508.578.530
-5.747.495 -6.268.530
6.058.306 8.841.124
416.711 1.120.903
6.475.017 9.962.027
6.475.017 9.962.027
727.522 3.693.497




Noter til arsrapporten
Notes to the Annual Report

2019 2018

DKK DKK

1 Finansielle indtagter
Financial income

Valutakursreguleringer 408.800 788.595
Currency valuation

Andre finansielle indtzgter 42412 131.440

Other financial income

Finansielle indtegter i alt 451.212 920.035

Total Financial income

2 Finansielle omkostninger
Financial expenses

Valutakursreguleringer -522.240 -1.596.035

Currency valuation

Andre finansielle omkostninger -12.578 -18.797
Other financial expenses

Finansielle omkostninger i alt -534.818 -1.614.832

Total Financial expenses



Noter til arsrapporten
Notes to the Annual Report

3 Egenkapital
Equity
Udvikling i selskabskapital
Share capital injections

2019 2018 2017 2016
DKK DKK DKK DKK
Selskabskapital 1. januar 15.000.000 15.000.000 11.000.000 11.000.000
Share capital at 1 January
Kapitalforhgjelse - - 4.000.000
Capital increase
Iskak ital 31. d b 15.000.000 15.000.000 15.000.000 11.000.000

Share capital at 31 December
Total egenkapital

Aktie- Overkurs ved Overfert
Total equity kapital emission resultat Ialt

Share Share Retained Total

capital premium earnings

account
DKK DKK DKK DKK

Egenkapital 1 January 15.000.000 487.310.000 (508.578.530) -6.268.530
Equitv at | January
Arets resultat 0 0 521.035 521.035
Net profit/loss for the year
Egenkapital 31. december 15.000.000 487.310.000 (508.057.495) (5.747.495)
Equity at 31 December
Selskabskapitalen bestar af inelt 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



Noter til drsrapporten
Notes to the Annual Report

4 Medarbejderforhold
Staff

Selskabet har ingen ansatte
The company has no employees

5 Ejerforhold

Ownership

Bestemmende indflydelse
Controlling interest

Chevron Global Energy Inc.
c/o Corporation Service
Company

251 Little Falls Drive
Wilmington, DE 198080
USA

Chevron Corporation

Grundlag

Basis

100% Aktionzer

Controlling shareholder

Ultimativt moderselskab



