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Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
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Grunnlag for avgivelse
Ar 2018: Arsregnskapet er elektronisk innlevert
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01.01.2018 - 31.12.2018
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Martin Sandve
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Ar 2017: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2018

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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Resultatregnskap

Belgp i: NOK Note 2018 2017
RESULTATREGNSKAP

Kostnader

Avskrivning pavarige driftsmidler og immaterielle eiendeler 1 020 000 1634 000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 37 70 006 000 744 000
Annen driftskostnad 59 124 000 42 446 000
Exploration expense 213 028 000 255 247 000
Sum kostnader 343178 000 300 071 000
Driftsresultat -343 178 000 -300 071 000
Finansinntekter og finanskostnader

Annen finansinntekt 5 1 606 000 2205 000
Sum finansinntekter 1 606 000 2205 000
Annen finanskostnad 5 55 525 000 12 030 000
Sum finanskostnader 55525 000 12 030 000
Netto finans -53 919 000 -9 825 000
Ordineart resultat far skattekostnad -397 097 000 -309 896 000
Skattekostnad pa ordinaat resultat 6 -423 256 000 -277 509 000
Ordinaat resultat etter skattekostnad 26 159 000 -32 387 000
Arsresultat 26 159 000 -32 387 000
Overfaringer og disponeringer

Udekket tap 11 26 159 000 -32 387 000
Sum overfaringer og disponeringer 26 159 000 -32 387 000
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Balanse

Belgp i: NOK Note 2018 2017

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Capitalized exploration expense and license costs 7 0 2795 000
Utsatt skattefordel 6 289 457 000 85918 000
Sum immaterielle eilendeler 289 457 000 88 713 000

Varigedriftsmidler

Assets under construction 8 2620 180 000 717 197 000
Driftd @sare, inventar, verktgy, kontormaskiner og lignende 8 1682 000 1259 000
Sum varige driftsmidler 2621 862 000 718 456 000
Sum anleggsmidler 2911 319000 807 169 000
Omlgpsmidler

Varer

Varer 18 32397000

Sum varer 32397 000

Fordringer

Andre fordringer 9 232 207 000 161 619 000
tax receivable refund value expl expense 6 230 494 000 196 014 000
Konsernfordringer 18 9 762 000 235 103 000
Sum fordringer 472 463 000 592 736 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 10 60 000

Sum bankinnskudd, kontanter og lignende 60 000

Sum omlgpsmidler 504 920 000 592 736 000
SUM EIENDELER 3416 239 000 1 399 905 000

BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2018 2017
Egenkapital

Innskutt egenkapital

Sel skapskapital 11 2 363 450 000 2063 450 000
Overkurs 11 108 119 000 100 029 000
Sum innskutt egenkapital 2 471 569 000 2163 479 000
Opptjent egenkapital

Udekket tap 11 1 475 002 000 1501 160 000
Sum opptjent egenkapital -1 475 002 000 -1 501 160 000
Sum egenkapital 996 567 000 662 319 000
Gjed

Langsiktig gjeld

Asset retirement obligation 20 134 835000

Sum avsetninger for forpliktelser 134 835000

Annen langsiktig gjeld

Langsiktig konserngjeld 12,18 1652 803 000 525 000 000
@vrig langsiktig gjeld 10 946 000
Sum annen langsiktig gjeld 1 652 803 000 535 946 000
Sum langsiktig gjeld 1787 638 000 535 946 000
Kortsiktig gjeld

Leverandergjeld 4129 000 36 245 000
Kortsiktig konserngjeld 12,18 134 207 000 16 018 000
Annen kortsiktig gjeld 13 493 697 000 149 377 000
Sum kortsiktig gjeld 632 033 000 201 640 000
Sum gjeld 2419671000 737 586 000
SUM EGENKAPITAL OG GJELD 3416 238 000 1 399 905 000
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2018 - GENERELL INFORMASJON

Journalnummer : 2019 813974

Enheten

Organisasjonsnummer : 989 362 100
Organisasjonsform: Aksijeselskap
Foretaksnavn: SUNCOR ENERGY NORGE AS
Forretningsadresse: Lekkeveien 107

4007 STAVANGER

Regnskapsar

I’A.rsregnskapets pericde: 01.01.2018 - 31.12.2018

Konsern

Morselskap i konsern: Nei

Regnekapsregler

Regler for sma foretak benyttet: Ja

Benyttet ved utarbeidelsen av

drsregnskapet til selskapet: Regnskapslovens alminnelige regler

Arsreg'nskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Martin Sandve
Dato for fastsettelse av arsregnskapet: 24.06.2019

Grunnlag for avgivelse
Ar 2018: Arsregnskap er elektronisk innlevert.
Ar 2017: Tall er hentet fra elektronisk innlevert Arsregnekap fra 2018.

Det er ikke krav til at Arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor /enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for inngending av arsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 01.08.2019

Brenngysundregistrene

Postadresse: Postbhoks 900, 8910 Brennhaysund

Telefoner. Opplyshingstelefonen 75 00 75 00 Administrasjonen 75 00 75 09 Telefaks 75 00 75 05
E-post: firmapost@ brreg.no Internett: www brreg.no

Organisasjonshummer. 974 760 673
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Organisasjonsnr: 989 362 100
SUNCOR ENERGY NORGE AS

RESULTATREGNSKAP

Belep i: NOK Note 2018 2017

RESULTATREGNSKAP

Kostnader

Avskrivning pa varige

driftsmidler og

immaterielle eiendeler 8 1 020 000 1 634 000
Nedskrivning av varige

driftsmidler og

immaterielle eiendeler 3,7 70 006 000 744 000
Annen driftskostnad 4 59 124 000 42 446 000
Exploration expense 3 213 028 000 255 247 000
Sum kostnader 343 178 000 300 071 000
Drifteresultat -343 178 000 -300 071 000
Finansinntekter og

finanskostnader

Annen finansinntekt 5 1 606 000 2 205 000
Sum finansinntekter 1 606 000 2 205 000
Annen finanskostnad 5 556 525 000 12 030 000
Sum finanskostnader 55 525 000 12 030 000
Netto finane -63 919 000 -9 825 000
Ordinzrt resultat fer

skattekostnad -397 097 000 -309 896 000
Skattekostnad pad ordinzrt

resultat 6 -423 256 000 -277 509 000
Ordinzrt resultat etter

skattekostnad 26 159 000 -32 387 000
Arsresultat 26 159 000 -32 387 000
overferinger og

disponeringer

Udekket tap 11 26 159 000 -32 387 000
Sum overferinger og

disponeringer 26 159 000 -32 387 000

Utskriftsdate 01.08.2019

Organisasjonsnr 989 362 100

8ide 1 av 3
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Arsregnskap regnskapséaret 2018 for 989362100

Organisasjonsnr: 989 362 100

SUNCOR ENERGY NORGE AS

BALANSE

Belgp i: NOK Note 2018 2017
BALANSE - ETENDELER

Anleggemidler

Immaterielle eiendeler

Capitalized exploration

expense and license costs 7 0 2 795 000
Utsatt skattefordsl 6 289 457 000 85 918 000
Sum immaterielle eiendeler 289 457 000 88 713 000
Varige driftemidler

Assets under construction 8 2 620 180 000 717 197 000
Driftelesere, inventar,

verktey, kontormaskiner

og lignende 8 1 682 000 1 259 000
Sum varige driftsmidler 2 621 862 000 718 456 000
Sum anleggemidler 2 911 319 000 807 169 000
Omlepemidler

Varer

Varer 18 32 397 000

Sum varer 32 397 000

Fordringer

Andre fordringer 9 232 207 000 161 619 000
tax receivable refund

value expl expense 6 230 494 000 196 014 000
Konsernfordringer 18 9 762 000 235 103 000
Sum fordringer 472 463 000 592 736 000
Bankinnskudd, kontanter

og lignende

Bankinnskudd, kontanter

og lignende 10 60 000

Sum bankinnskudd,

kontanter og lignende 60 000

Sum omlepemidler 504 920 000 592 736 000
SUM EIENDELER 3 416 239 000 1 399 9205 000
BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innekutt egenkapital

Selskapskapital 11 2 363 450 000 2 063 450 000
Overkurs 11 108 119 000 100 029 000

Sum innskutt egenkapital 2 471 569 000 2 163 479 000

Utskriftsdato 01.08.2019 Organisasjonsnr 989 362 100 Side 2 av 3

01.11.2020 kI 20:28 Brgnngysundregistrene Side 6 av 28



- Brgnngysundregistrene Arsregnskap regnskapséaret 2018 for 989362100

Opptjent egenkapital
Udekket tap 11
Sum opptjent egenkapital

Sum egenkapital

Gjeld

Langsiktig gjeld

Asset retirement obligation 20
Sum aveetninger for
forpliktelser

Annen langeiktig gjeld
Langsiktig konserngjeld 12,18
gvrig langsiktig gjeld

Sum annen langsiktig gjeld

Sum langeiktig gjeld

Korteiktig gjeld

Leverandergjeld

Korteiktig konserngjeld 12,18
Annen kortsiktig gjeld 13
Sum korteiktig gjeld

Sum gjeld

SUM EGENKAPITAL OG GJELD

Utskriftsdate 01.08.2019
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Organisasjonsnr: 989 362 100
SUNCOR ENERGY NORGE AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Note
11

Antall akejer og aksjeeiere

Akejeklasse Ant. aksjer Palydende Bokfart verdi
Ordinere aksjer 23634501.00 100.00 2363450.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
Suncor Energy 23634501.00 100.00% Ordinzre
(International) Holdings aksjer

BV

Sum Sum antall Sum eierandel

23634501.00 100.00%

Yteleer til daglig leder

Ytelser Lenn Penej.forpl. Andre godtgj.
1971000.00 309000.00

Note

Yteleer til reviejon

Revigjon Arets Fioridrets
625000.00 5132000.00
Sum godtgjerelse til revisor Arets Fjordrets
625000.00 513000.00
Note
2

Antall Areverk i regnekapsiret

Virksomheten har hatt felgende antall irsverk:
36.00

Note
2

Obligatorisek tjenestepensjon

01.11.2020 kI 20:28 Brgnngysundregistrene Side 8 av 28
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Er virksomheten pliktig til & ha tjenestepensjonsordning etter lov:
Ja

Oppfyvller pensjonsordning lovkravene: Ja

Note

Lan og sikkerhetestillelse til ledende personer og akejeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Neil

01.11.2020 kI 20:28 Brgnngysundregistrene Side 9 av 28
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Norwegian Directorate of Taxes asines o 28348 70% Our date
Torstain Kinden Hellelgnd 84.03.2014 19.03.2014
uncor Energy Norge AS
Telephone Your reference Qur reference
22078139 Etayr Novruzov 20120278758

SUNCOR ENERGY NORGE AS
P.O. Box 269 Sentrum
4002 STAVANGER

Permission to prepare the annual accounts and director's report in English
language for Suncor Energy Norge AS, org. nr. 989 362 100

With reference to your letter of 4 March 2014, you apply for permission to keep annual accounts
and directors’ report in English language. The application in question concerns Suncor Energy
Norge AS.

Conclusion

Based on a total evaluation, the view of The Directorate of Taxes is that Suncor Energy Norge AS,
may make the directors’ report and annual accounts in English language according to the
Norwegian Accounting Act § 3-4 third paragraph. The exemption requires that the information that
the decision is based on, does not change significantly.

A copy of this letter must be sent to the Register of Company Accounts in Brennaysund together
with the financial statements. It is incumbent on the company to document by this letter that the
permit is granted.

Background

Suncor Energy Norge AS is a wholly-owned subsidiary of Petro-Canada (International) Holdings
BV. a private limited company registered in The Netherlands. The Company is ultimately owned by
Suncor Energy Inc., Canada's premier integrated energy company. Suncor Energy Norge AS'
business is exploration and development of oil and gas resources. The Company and The Groups
working language is English, and English is the preferred Janguage for internal and exiernal
communication. All partners and key stakeholders master and use English. The annual report and
financial statements are required to be prepared each year in the Norwegian language only in order
to satisfy the requirements of the Norwegian Accounting Act.

Permission to make the annual accounts and the directors’ report in Norway in English
language

According to the Norwegian Accounting Act § 3-4, third paragraph shall “the directors ‘report and
annual accounts ... be in Norwegian. The Ministry can in an individual decision decide that the
directors’ report and/or annual accounts may be in another language ",

Postal address Visiting address: Telephone
P.0. Box 9200 Grenland See www.skatlestaten.no 800 86 000
0134 Oslo Org.nr: 996250318 Telefax

E-mail: skatteetalen.nofsendepost  +47 22 17 08 60

01.11.2020 kI 20:28 Brgnngysundregistrene Side 10 av 28
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@

2012278798 Side 2av?

Ot. prp. nr. 42 (1997-1998) About Act about annual accounts etc., says the following about the
purpose of the Accounting Act, refer section 1.1:

“The aim of the Government with respect to the Accounting Act is that it shall coniribure
towards providing informative accounts for different users of accounts. The users of
aceounts include investors and creditors which provide capital for the companies. Other
groups include those who have an interest in knowing how the companies are operated, for
example employees and the local community. The information to the capital market is an
important basis for the correct pricing of financial instruments. The correct pricing of stocks
is an important facior in securing the best possible allocation of resaurces in the economy.
High qualiry accounts will also make it more difficult for market participants to obtain
speculative gains as a result of non-publicly available information.”

Hence, one of the main aims of the Accounting Act is to contribute to “informative accounts for
different users of accounts™. The users of the accounts will include investors, creditors, emplovees
and the local community.

Hence, it is the view of the Ministry that it is crucial that the question of dispensation from the
general rule that the annual accounts and/or directors’ report should be prepared in Norwegian, not
in any significant way deviate from the consideration of users of the accounts.

As mentioned above it is particularly the consideration of the users of the account information
which has to be taken into consideration when considering the application for permission. In this
assessment, the Directorate of Taxes has emphasized the company is a wholly-owned subsidiary of
a foreign company. The Company and The Groups working language is English, and English is the
preferred language for internal and external communication. Further, all partners and key
stakeholders master and use English.

We kindly request you to mention “our reference” in all written
communication with The Norwegian Tax Authorities.

Best regards

Conrnun \‘é“ L
Rune Tystad
Senior Adviser
Legal Department

Norwegian Directorate of Taxes WM M

Torstein Kinden Helleland
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pwe

To the General Mceting of Suncor Energy Norge AS

Report on the Audit of the Financial Statements

We have audited the financial statements of Suncor Energy Norge AS, which comprise the balance
sheet as at 31 December 2018, the income statement and cash flow statement for the year then ended,
and notes to the financial statements, including a summary of significant accounting pulicies.

In our opinion, the accompanying finaneial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2018, and its financial performance and its cash flows for the vear then ended in accordance with the
Norwegian Aecounting Act and accounting standards and practices generally accepted in Norway.

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally aceepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

The Board of Directors and the Managing Director (management) are responsible for the preparation
in accordance with law and regulations, including fair presentation of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to frand
Or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

PricewaterhouseCoopers AS, Kanalsletta 8, Postboks 8017, NO-4068 Stavenger

T: 02316, arg. no.: 987 009 713 VAT, www.pwe.no

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and authorised
accounting firm
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Independent Auditor's Report - Suncor Energy Norge AS

pwc

Our objectives are to obtain reasonable assuranee about whether the financial statements as a whole
are free from material migstatement, whether due to fraud or error, and to issue an anditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a gnarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including IS5As will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

For further description of Audltm s Responsxblhhes for the Audit of the Financial Statemenis

reference is made to isbiys: trigen

Report on Other Legal and Regulatory Requirements

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway.

Stavanger, 25 June 2019
PricewaterhouseCoopers AS

Hientik Z. Nessler
State Authorised Public Accountant

Note: This translation from Norwegian has been prepared for information purposes only.

(2)
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Suncor Energy Norge AS
Income Statement
(NOK 1,000)

NOTE OPERATING REVENUES AND EXPENSES 2018 2017
3 Exploration Expense -213 028 -255 247
B Depreciation, depletion and amortisation of fixed assets -1020 -1634

3,7  Write down -Exploration -70 008 -744
4 Other operating expenses -59 124 -42 448
Operating profitfloss {-) -343 178 -300 071
5 Finance income 1 606 2205
S Finance cosls -55 525 -12 030
Net Financial items -53 919 -9 825
Profit!loss {-) before income tax -397 097 -309 896
8 Income tax credit 423 256 277 509
NET INCOME (LOSS) 26 159 -32 387
Allocation of Net Income {Loss) and equity transfers
To uncovered lass 26 159 -32 387
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Suncor Energy Norge AS

Balance sheet

(NOK 1,000)
NOTE ASSETS 2018 2017

Non-current assets

6 Deferred tax asset 289 457 85918
Intangible assets

7 Capitalised Exploration and license costs - 2795
Total intangible assets 289 457 BB 713
Tangible assets

8  Assets under construction 2620 180 717 197

8 Furniture, fixtures and office machines 1682 1258
Total tangible fixed assets 2621862 718 457
Total non-curent assets 2911319 807 169
Current assets

18  Inventory 32 397 -

9  Prepayments and other receivables 232207 161619

6  Tax receivable refund vaiue exploration expenses 230494 196 014

18  Intercormpany receivables 9762 235 103

10 Cash and cash equivalents 60 -
Total current assets 504 920 592 736
TOTAL ASSETS 3416 239 1399 905
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Suncor Energy Norge AS

Balance sheet

(NOK 1,000)
NOTE EQUITY AND LIABILITIES 2018 2017
Equity
Paid-in capital
11 Share capital 2363 450 2083 450
11 Share pramium 108 119 100 029
Total paid-in capital 2 471 569 2163 479
11 Uncovered loss -1 475 002 -1 501 160
Total equity 996 568 €62 319
Non-current liabilities
[ Deferred tax liabilities - -
20  Asset retirement obligation 134 835
Other non-current liability - 10 946
12,18 Non-current liability o group companies 1652 803 525 000
Total non-current liabilities 1787 638 535 946
Gurrent liabilities
12,18 Current liability to group companies 134 207 16014
13 Other current liabilities 493 697 149 377
Accounts payable 4129 36 245
Total current llabllities 632 033 201 637
Total liabilities 2 419 671 737 583
TOTAL EQUITY AND LIABILITIES 3416 239 1399 605

Nina Gravdal. ‘
Chair of the Board of Rirectors

%ay Bente Aurstad

Board member

Stavanger, 24.06.2019

Brent. Cameron Wendal Miller

General Manager and. Board mem

<

Stian Konstad
Board member
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Cash Flow Statement

(NOK 1 000) Note 2018 2017

Cash flow from operating activities

Profit / foss (-) before income tax -397 097 -300 896
+ income tax refunded [} 196 014 255515
+ Depreciation 8 1020 1634
+/- Impairments 7 - -
+ Expensed capitalised exploration expenses 7 70 006 744
+- Inventary -32 397
+/- Changes in prepayments and other receivables 9,18 -70 588 -119 457
+/- Changes in current liabilities 12,13 265 744 11 148
= Net cash flow from operating activities 32702 -160 352
Cash flow from investing activities
+i- Transfer In-House Bank 18 225 341 951 538
- Investment in tangible assets 8 -1 626 665 -300 044
- Purchase of intangible assets 7 -87 211 -744
= Net cash flow from investing activities -1 468 535 650 750
Cash flow from financing acfivities
+/- Proceedsirepayments from/of borrowings from group companies 12 1127 803 -490 400
+ Proceeds from share issues 11 308 090 -
= Net cash flow from financing activities 1435893 -480 400
= Net change in cash and cash equivalents 60 -2
+ Cash and cash equivalents at 1st of January 10 0 2
= (Cash and cash equivalents at 31st of Dacembsr 10 &0 0
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Naotes to the financial statements 2018

Note 1 Accounting principles

Basls for preperation
The financizl statements have been preparad in accordance with the Norweglan Accounting Act and generally accepled accounting principies in Merway.

The financial statemants have been preparad on & historical ¢ost basis,

Use of astimatas
The preparation of the financial statemants in accordance with Norwegian GAAP requires managemant to make judgments, Use aslimates and assumptions that
affect the reported amounts of assets and liabilities, income and expenses,

The estimates and assoclated assumptions are based on historical experience and various other factors that are congidered to ba reasonabte under the
ircumstances. The estimates and underlying assumptions are reviewsd on an ongoing besis.

Forgign cursncy
The Compeany's presentation currency and functional currency is Norwegian kroner (NCK),

Foreign currency transactions are ranslaled inle NOK using the exchange rates at the ion date. Monetary in foreign currencies are translated
Into NOFK at the exchanga rates on the date of the balance sheel Foreign exchange gains and losses resulting from the seltiement of such transaclions and fram
the transiation of monetary assets and liabililies denominated in foreign currencies are recognized in the income statement.

Classification and assessment of lilems In the balance sheot
Current asseds and current fiabilities include ilems due within one year and items related to the invenlery cycle. Other balance sheet items are classified as non-
cument assatsinon-currant llabilities.

Current assets are valusd at the iower of ¢ost and fair valus. Current liabilities are recognized al nominal value.

Non-current assets are valued at cost, less depreciation and impairment losses. Non-current liabilities are recagnized at nominal value,

Interests In Jolnt Ventures (oil and gas licansas)

The Company's investments in jaint ventures, Including jointly contralled operations (ol and gas licensas}, are accounted far by recognizing the company's
share of the joint venture's individual income, expenses, assets, liabilities and cash fiows. Each item Is classified and prasanted in its raspectiva lina-iters in the

financial stalements.

incoma tax
Income tax for the pariod compriss of tax payabls, refundable tax from refund tax value of exploration expenses and changes in deferred tax,

Oil-exploration companies oparating on the Norwegian Continental Shalf may claim & 78% refund of their exploration costs limited to laxable losses of (he year,
The refund is paid in the following year. This tax receivable is classiled as a curent asset.

Deferred tax assets and llabilities are calculated on the basfs of exising temporary differences between the carrying amounts of assels and liabilities in the
financial statament and their tax basas, tagether with ax losses cared forward at lhe balance sheet date. Defarrad lax assets are recognised only to the extent
that it is probable that the deferred tax asset can be ulilised. Deferred tax assets and liabilities in the same lax regime are offset and presentad nat in the halance
sheat,

Tax is recognised in the inceme statement, anly to Lhe exlent that it relates 1o items recognised direcily in aquity. In this case the tax is alse recognised diracty in
aquity.

Exploration costs for all end ges prapartles

The Campany uses the successiul affort method to account far exploration costs. All exploration costs. wilh the exception of drilling costs of exploration wells, are
-expensed as incurred, Costs related to drilling of exploration wells are temporerily capitalised as an intangible asset pending the evaluation of the potential
existence of oil and gas reserves. If reserves are nol found, orif discoveries are assessad nol to be commerclal recavarable, the capltalised drilling costs of
4xploration vells are axpensed.

Presentation of payroll and ralatad and other

Payroll and operating expenses are reported in the financial statements by function by the fallowing functienal classification; Exploration-, Oparating- and
Development activities, The classifion is based on registered hours worked. Any unallocated costs after timawriting (General & Administrative Expenses) Is
presented as Other oparating expenses. The basis for the allocation is rachargable payroll and operaling expenses in cost pools.

Property, plant and equipment

Property, plant and equipment are stated at hrstorical cost less accumulated depreciation and impairment charges. Property, plant and equipment is depreciatad
on a straightiine basis aver tha assets expected useftl life. Cosls for maintenance are expensed as incurred, whereas costs for improving and upgrading
proparty plant and equipment are added to the acquisition cost and depreciatad wilh the ralated assat,

If the carrying valus of an asset exceeds the astimated racaverable amount, the asset Is written down to the racoverable amount, The recovarable amount is the
greater of the net realisable value and valug in use. In assessing value in usa , the estimated future cash flows from the assat are discountad to thair pregent
valug

Receivables
Receivables are cared in the balance shest at neminal value less provisians for doubiful accounts. Provisions for doublful accouns are based on an individual
assessment of the different receivabies.

Cesh and cash equivalents
Cash and the equivalents include cash on hand, deposits wilh banks and other short-term highly iquid investments with original maturities of three months or
tass,

01.11.2020 kI 20:28 Brgnngysundregistrene Side 18 av 28



==" annaysundregistrene Arsregnskap regnskapsaret 2018 for 989362100

Notes to the financial statements 2018

Leasas
Leases whare the Company assumes most of the risk and revsards of ownarship are classified as financial leases. The Company does nat have any such leases.

Leases in which mast of the risks and revards of ownership are retained by the lessor are classified as operating leases. Payments made under oparating leases
are charged to the incomea statement on a straighi-ine-basis over lhe period of the leasa,

Pensiens
The Company's pension scheme is based on a contribution plan. The contributions are charged to the Incoms statement in the period 1 which the contribution
relats.

Contingant flablllies
Contingent kabitiies are nat recogrised in the financial statements. Significant contingent liabilities are disclosed, with the exception of contingent iabflities whare
the probability of the liability peeurdng is remote,

Segment reposting
The Company’s only business segment is explaratien for oil and pas on the Norwegian continantal shalf,

Cost of equity transections
Transaction costs directly linked to an aquity transaction are recognised diractiy in @quity. net after deducting tax.

Cash flow statement
The cash flow statement is prepared by using the indirect mathod.

Events after the balanca sheet date

The financial statements are adjustad to reflect evenls after the balance sheat date that provide information about conditions that existed at the balance sheat
dale {adjusting events). The financlal statements are nol adjusted 1o reflect events after the balance shast dats thal are indicative of condilions that arase aftar the
balance sheet date {non-adjusting events). Non-adjusting events are disclosed if significant.

Geing concarn
The financial statements are prapersd under Lhe going concern assumplion,

Agsget retirement obllgation

The Company calculates and recognizes their net present value of the asset ratirement obligation. The value of the asset retirement cbligatians is calculated
using a risk free interest rate increased by a risk promium. Asset retirement cbligation are capitalised as part of the book value of bhe related tangible asset and
are depreciated aver the useful life of the asset. The liability fs accreled for the time value al each reporling period. The accration expenss is classifed as par of
financial expanse.
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Naie 2 Paytolt and related cost, 1 ion to ganeral and board of direclors

Payroll and related cost:

Amaunls i NOK 71000 2018 2017
Salaries 75 756 74015
Sosial security tax 9883 4321
Pension costs 4235 4510
Other benefits 1022 38
Total 90 896 88 784
ks 37

Average number of employees

Panslons:
The company is required to have an accupational pension schame in accordance with the Nerwegian law on required oeeupational pension {Mov om obligatorisk
ljenestepensjon"}. The company's pension scheme maets the requirements of this law. The scheme Is based on a cantribution plan. Tha Company has no

pension cbligations per 31 Decamber 2018.

Remuneration o ganaral manager:

Amounts in NOK 1000 2018 2017
Salary 1662 4748
Perfarmance bonus(™) 683
Pension costs &7
Other benefits 308 1364
Total 1971 5 882

{*) The performance related bonus scheme (Value sharing), based upan performance against targets set at a corporate and business unit leval, as well as the

individuals performance, is awarded yearly in arrears.
{"*) The remuneration presented above is for the new GM who startad in the position in June, The previous GM

‘racaived a total compensation in 2018 of NOK 6,8 millign.

General manager has no agreement covering Severance pay.

Remunaration to board of diractors:

The board of directars are ali employed in tha Group, and are not paid a specific amount for tha role as directors.

01.11.2020 kI 20:28 Brgnngysundregistrene Side 20 av 28



- annaysundregistrene Arsregnskap regnskapséret 2018 for 989362100

Notes to the financial statements 2018

Note 3 Exploration expenses

Exploration expenses Include:

Armounis in NOK 1000 2018 M7
Seismic 114 262 126 078
Area fee 10 400 6301
Expansed capitalized exploration welis 70006 745
Other sxploration expenses 88 366 122 870
Total 283034 255 692

The company allocates a portion of its General & Administrative expenses, including its payroll and related costs, to Exploration based on timewriting. All such
cosis allocated are shown in Exploration expenses. Tha offsetting credit, inclusive allocated payrell and related costs, is showr in other operating expenses.

Note 4 Remuneration to auditor

Remunaerafan to auditer I8 allocated as specified balow:

Amaunts in NOK 1000 2018 2017
Audtt, including technical preparation* 828 513
Tax services - -
Olher services - -
Total, excl. VAT 625 513

Nofe 5 Finance income &and costs

FInanca income:

Arounis in NOK 10060 2018 2017
Interast income on bank deposits and tax refund 405 1505
Interast in¢orme on intercompany bank depasits {slearing accounts) 702 700
Foreign exchange gain - -
Total finance income 1606 2205
Finance costs:

Armounts in NOK 1000 2018 2017
Interest expense on Intercompany 32757 9364
Qther interest expense 530 149
Foreign exchange toss. 22239 2817

Cther finance cosls -
Totel finance costs 56 625 12030
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Note 6 Tax

Spaslfication of income tax:

Ameunts in NOK 1000 2018 2016
Curvent fax 231 806 195 634
Changa deferred tax 191 750 815678
Tatal incoma tex credit 423 256 277 5§09

Spesification of tax recelvabla refund tax value exploration expenses:

Amounts in NOK 1000 2018 2017
Calculatad refund 1o valus of exploration cosls this year 230 494 196 014
Total tax racalvable refund 1ax value 1 230 484 198 014

Exploration companies operating on lhe Norwegian Conltinental Shelf may claim a 78% refund of their exploration cosls limited to taxable losses of the year. The
refund is paid the following year.

Spesification of tamporary differences, tax |assss earriad forward and defared tax:

Amaunis in NOK 1000 2018 2017
Property, plant and sguipment 4339 -3 633
Fixed agsets offshore 1045 825 266 235
Other current iabilities - £2734
Asset reirement oblfgation -134 835

Tax losses carried forward. onshore - -
Tax losses carried forward, offshare only 23 % / 24 % basis -157 268 -133 831
Tax losses carried forward, offshore both 23 % / 24 % and 55 % / B4 % basis -889 694 -414 525
Uplift canry forward ineluding interest -121 a8 -35 021
Fuluig uphift -217 809 -36 554
Tatal basis for daferred tox -579 868 -204 385
Deferred tax liability (-} tax asset (+) 289 457 85918
Not capitalised defrferred tax asset {valuation allowance) (%) - -
Dafaned tax llabllity (-)/ tax asset (+) In balance 280 457 82918

{*) Not capitalised deferred tax asset is related to onshore tax loss carried forward.

Raconclliaticn of effective tax rate:

Amaunts in NOK 1006 2018 7
Profit before tax -397 087 -309 898
Expected income tax credit 78 % 308736 241718

Adjusted for tax effects (22%-78%) of the following items:

Parmanant differences -13199 -1 410
Change tax losses carried tarverd - -

Interast on tax losses carried forward 7196 2602
Effect of change in lax rales -990 -586
Finance itams -14 268 3777
Effact of uplift 133 768 38112
Devialion Exploration Tax refund claim 101 -

Change tax accruaiftrue up - 3 280
Fotal Income tax cradit 423 258 277 509
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Nota 7 Capitalisad exploration and Heanse oosts

Amounis in NOK 1000

Gapltalised axplaraton
and license cast

Costal 1.1.2017 1438
Additions - capitalised sxploralion and license costs 2103
Transfar fo Assals undar Construction -
Disposals -
Costat 31.12.2017 3538

Accumulated amortisation and Impalment at 1.1.2017 -
Impairment 2017 3
Write-down 2017 744
Disposals 2017 -
Accurmulated amortisation and impairment at 31.12,.2017 -

Carrylng amount at 31.12.2017 2796
Costat1.1.2018 2795
Addilions - capilalised exploration and license costs 87211
Transfer to Assets under Construction

Disposals

Cost at 31.12,2018 70 008
Accumulated amortisation and impairment at 1.1.2018

Amartisation 2018

Impairment 2018

Wrile-doven 2018 -70 008
Disposals 2018 -
Accumulated amartisation and impairment at 31.12.2018 -
Camying amount at 31.12.2018 [1]

Depreciation methact Gapitalised exploration and license ¢osts will be depreciated using the unit-of-praduction matnad, if and whan resarves are produced.
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Note 8 Tangible assels
Amounis in NOK 1000

Assals under Furnlture, fixtures,

construction office

Caost at 1.1.2017 418912 25380
Additions 208286 299
Transfer ta Assels under Construction {*) - -
Disposals - -
Cost at 31.12.2017 717197 25779
Actumulatad amartisation and Impariment at 1.1,2017 - -22886
Amortisation 2017 - -1634
Impairment 2017 - -
Disposals 2017 - -
Aceumulated amortisation and impairmant at 31.12.2017 - -24 520
Carrying amount at 31.12.2017 717 197 1259
Costal 1.1.2018 717197 25779
Additions 1902 983 1443
Transfer to Assats undar Construction {*) - -
Disposals -
Castat 31.12.2018 2620180 27 222
Acsumulated amartisation and impariment at 1.1.2018 - -24 520
Amortisation 2018 - -1020
Impairment 2018 - -
DBisposals 2018 - -
Accumulated amortisation and impairment at 31.12.2018 - -25 540
Carrylng emount at 31.12.2018 2 820 180 16882
Economic life 3-10 ywars
Depreciation method linear

Assets under constructian consists of the Fenja and Qda developments, Cda started production In March 2019 and Fepja is expactad to start prodeution in Q1

2021,

Note 8 Pr and other

Amounts in NOK 1000 2018 2017
Prepald expensas 11841 80 597
VAT receivables 1628 495
Trade receivables 170 -
Receivables, Joint Veniures 218 168 80 527
Totat 232 207 161 619
Note 10 Gash and cash equivalents

Armounts it NOK 1000 2018 2017
Cash 60 -
Bank depasits - -
Total cash and cash aquivalents 50 -
Ofthis :

Restricled cash for wilheld faxes from emplyees salaries
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Note 11 Shareholders' equity, share capital and sharehoider information

Share Share Retainad Total
{NOK 1000y capital pramium samings equity
Equity at tst of January 2017 2082480 100 029 -1488774 684 705
Shares issued a 0 ]
Mel profit/ loss {-) for the year - - -32 387 -32 387
Equlty at 3121 of December 2017 2 063 450 100 0289 -1501 161 862 319
Equity at 15t of January 2018 2063 480 100 029 -1501181 662 318
Shares issued, not registred 300 000 8080 - 308 080
Nat profit / 1oss (-) for the year - - 26 189 25 158
Equlty at 31st of D 2018 23683450 108 118 -1 475002 996 568

2018 2017

Number of outstanding shares at 1 January 20634 501 20634 5M
New shares issued during the year: 3000 000
Numbsr of outstanding shares at 31 Dacember 23634 501 20634 M
Nominal value NOK per shars a1 31 December 100 100
8hare capital NOK at 31 Decembar 2 363450 100 2063450100

All shares are owned by Suncor Energy (International) Holdings B.V.

No dividends have been proposed or paid in 2018

The parent company prepares consolidated accounts in which Suncor Energy Norge AS is ingluded, These consolicated accounts can be obtained by reguesl lo
Suncor Energy {Intamatianal} Holdings B.V ., Naritaweg 165, 10438W Amsterdam, Netherlands. The ulimate parant company |$ Suncor Enengy Iric.

Note 12 Liebllity to group cormpanles

Amonts in NOK 1000 2018 2017
Non-gurrent llabllity to group companies (*} 1662803 525000
Current liability to group cempanies () 134 207 16014
Total 1787 009 541014

{) Consists of unsecured intercampany loans in NOK and USD. Maturites raning from 31 December 2020 - 31 December 2022,

{**) Cansist of intercomgzany payables, cash pool balances and interest payable.

Note 13 Othar current Hebiiiies

Amaunts in NOK 1000 2018 2017
Accruals for incurred costs 432718 116 323
Gthar payables 60981 33 064
Total 493 697 149 377
Note 14 Leases

Suncar Energy Norge has no lsases classiiied as financial leases,
In 2018 the company had aperaling leases for office premises, accemmodation and cars for expalriates and office equipmant.

The office premisss has an annuel lsase of NOK 7.5 million. The office lease expires 31.12.2022
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Note 18 G and fiabilities

Capltal and other The company has future capital commitmens of NOK 915 million related to non-operated developments

For licenses on the NGS5, tha Campany has unlimited liability for damage, including pollution demagea. The Campany has insurad its liability.

Notfe 18 interests in livenses and obligations

intereats in liconses at 31 December 2018:

License interest
PL 375 B0 %
PL 405 w%
PL 588 17.5%
PL 780 an %
PLB23 40 %
PLE3 40 %
PL 875 60 %
PLBTSB a0 %
PL B8O 0%
FL 817 0%
PL 840 80 %
PL 852 40 %
PL 856 0%
Licanse Interaat Obligation
PL 375 82% |BoV prior ko dan 2019
PDO prior 10 Jan 2020
PL 405 30% |Qdais clessifad as assat under canstretion.
First oll Q2 2018
PL 586 17.5% |{Fenjais classifed as asset under constrclion.
First oll expected Q1 2021
PL780 40 % |Decission to Drill pricr to Aug 2019
Bok prior to Aug 2020
BoV prior lo Feh 2021
PDO prior ko Feb 2022
PLB23 40 % |ls relinguished in 2019
PL 831 40%  |is ralinquished in 2019
PL 875 B0 % |Is relinquished in 2019
PL 880 20% |Purchase & Reprocess 3D seismic
oD priar to Aug 2018
BoK prior to Feb 2021
BoV prior to Feb 2023
PDC prior to Feb 2024
PLO17 20%  |Drill decission made.
BOK prior to March 2021
BOV prior to March 2023
PDQC prior to March 2024
PL 840 80 % |Reprocess seismic prior to June 2019
DQD prior to march 2021
BOK prior to March 2023
BOV prior to March 2024
PO prior to March 2026
PLB52 40% |Reprocess seismic
D00 prior to march 2020
BOK prior to March 2022
BOV prier to March 2024
FDO prior to March 2026
PL 856 30 % |Reprocess ssismic
DO prior ta march 2020
BCK prior 1o Margh 2022
BOV prior 0 March 2024
FDO prior to March 2025

The Company was awared 40% participating interes in PL 980 and PL 987, and a 50 % participating tnterest in PL 883 in March 2018
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Nota 17 Events after the balance sheat date

In March 2019 Buncer Energy Norge A8 was awarded operatorship for licenses PL 987 and PL 993 In the Award in Predefined Arzas 2018, with working
interesls of 40% and 30%. Licenses PL980 and FL1000 were also awared, with nan-operating interests of 40% and 30% respactively,

In May 2019 Suncor Energy Norge AS compleled the sale of 80% interest in license PL375. The intarest, along with operatership was fransferred to Equinar. The
effective date of the ransaction was January 1st 2019,

With reference to note 15 in the 2017 financial statamants. The matter has been closed without any negative impacts for lhe company.

Note 18 Related parly transactions

The Company is a wholly ewned subsidiary of Suncor Energy {Intemational) Holdinga BV,
The ultimate parent company of both of these companies is Suncor Energy Inc.

The compeny transacts business wilh the follawing related parties. all of whom are ultimately wholly-owned subsidiaries of Suncer Energy Inc..

- Petro-Canada Norway Investment Ltd and Suncor Energy (U.S. Finco) B.V- The Companys leng term Joans is managed through these companias.

- Suncor Energy UK Ltd transactions mainly relabes to services provided by expalriate employees and recharge of costs. Sales fo this company are
services provided to the company by Suncor Energy Norge AS employees.

- Suncor Energy Treasury Senvices is responsible for the In House Bark service, any transaclions with this company refates ta that service

- Suncor Energy Services Inc. ransactions mainly relate to services provided by expatriate employees and charges for technical and functional services.
- Suncor Energy (International) Helding BV recharges are for expatriate employees.

The following transactions were carried out with related parties:

Amiounis in NOK 7000 2018 2017

Loan Interests

Petro-Canada Nerway Investment Ltd 22948 8959
Suncer Energy (US Finco) BY 4558

Suncor Energy Treasury Services Inc 5249 -295
Total 32757 8664

Intercompany re-charges (*)

Suncor Energy UK Lid 12085 24 377
Suncer Energy Inc -1 -10
Suncor Energy Services Inc 59819 52 310
Suncor Energy East Coast -39 338
Petro Canada {Intemational) Holding BV 560 1088
Total 72394 78 083

Intercompany sales (**)

Petro-Canada Evrope Lubricants LTD ] -8 378
Suncor Energy UK Ltd -4 350 -31
Total -4 350 -8 414

EXGainand Loss

Petra-Canada Morway investment Lid -6 308
Suncor Energy UK Ltd -12 -1842
Buncor Energ Traesury Services -2 -2
Suncor Energy Inc (Corporate) 3 0
Suncer Energy Services Inc 082 1771
Suncor Energy Inc. (East Coast) -5 -2

952 232

Unreafised EX Gain and Loss

Suncor Energy UK Ltd 107 2712
Petro Canada (Intemationaly Holding BV o -10
Suncar Energy East Coast -3 -1
Suncor Energ Treasury Services 3258 3262
Suncor Energy Ine -7 3
Suncor Energy (US Finco) BY 21554
Suncor Enargy Sarvices [nc -186 -602
24714 5365

(*) Intercompany re-charges relate to recharges for expatriate employess and charges for technical and functional services.
{**) Sales to related parties relate to services provided by Suncor Energy Norge AS emplayess and rechargs of cost.
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Related Party balances at year end:

Amounts in NOK 1000 201B 2017

Non-Current Liability

Petro-Canzda Norway Investment Ltd -1125000 -528 000
Suncor Energy (U.S. Fines) BV -527 803
Total -1652803 -525 000

In House Bark Balances
Suncor Enargy Treasury Services -80 453 229 692
Total -90 453 229 692

Accounts payable

Suncer Energy UK Ltd -17 5§63 -7 254
Suncer Energy Inc (Corporate) 1 361
Suncor Energy Services Ine -10578 -8 180
Suncer Energy East Coast =11 69
Total -28 151 -16 014
Aggounts receivable

Suncer Energy UK Lid 9 156 4929
Suncor Energy Inc [Corporate) 193 -
Total 9356 4928

Loan interest payable

Petro-Canada Norway Investement Ltd -6 324 -1817
Suncor Energy Treasury Services -4 333 111
Suncar Energy {U.5. Finco) B.V -4 540

Total 15197 -1 506

Amounts due to shareholder
Suncor Energy {International) Holdings BY 0 1]
Total o] [1}

Amounts payable and amounts due Lo shareholder relates to intercompany recharge of expenses,

Suncer Enangy Norge AS is pan, of a ¢ash pool agreement managed by Suncor Energy Treasury Sarvices (SETS). Cash balances on foreign currency accounts
ara zaro balanced daily and represented by receivables/payables with SETS. These accounls receive or pay interest based on market rates.

SENAS does not held any joint liability for other Cash Pool member's belancas with the in house bank,

Note 19 Golng eoncem

Pursuant to the Menvegian Accounling Act 3-3a, the Beard of Directors confirms that the requirements of a going concern are mat and that the annuar accounts
have been prepared based on that basis. As the equily of the company is less than 50 % of the share capital at Decambar 31, 2018, the sharshalder has issued a
letter of undertaking and financial support for tha 42 months from the date on which the finansial statements are approved by the Board of Directors.

Note 20 Asset retirement obligatian

Assel ratirement obfigations recegnized in 2018 consists of

Field Asset refirement obligation Expected abandonment
BENAS share, NOK million
Oda 1348 2026-2027

The Company has accounted for the future asset ratiremant obligations for its oil% gas field as per 31.12.18. The asset retrement obligation only covers
installations Lhat existed at end of 2018, The value of the asset relirement abligation is based on the study performad by the operator of the field, and
verified intemally. There Is a cansk risk i wilh ing the value and timing of the retirement.

The asset retirementt obligation is included in the total cost of the proparty, plant and squipment (see rnote 8).

The value of the asset retirement obligation Is calculated using an inflation rate of 2,0 percent, and a discount rate of 4.2 percent
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