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Ledelsespategning

Bestyrelse og direktion har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar — 31. december 2021
for Danoil Exploration A/S.

Arsrapporten er aflagt i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2021 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1.
januar — 31. december 2021.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Viby J, 22. marts 2022

Direktion
Executive Board

Svend Lykkemark Christensen

Bestyrelse
Board of Directors
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Statement by the Board of
Directors and the Executive
Board

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Danoil Exploration A/S for
the financial year 1 January — 31 December
2021.

The annual report has been prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2021 and of the
results of its operations for the financial year
1 January — 31 December 2021.

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

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

Viby J, 22 March 2022

Jgrgen Wisborg Flemming Rasmussen
Formand Neastformand
Chairman Vice Chairman

Niels Ole Christensen

Erik Larsen
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Den uafhaengige revisors
revisionspategning

Til kapitalejerne i Danoil Exploration
A/S

Konklusion

Vi har revideret arsregnskabet for Danoil Exploration ApS for
regnskabsaret 1.januar — 31.december 2021, der omfatter
resultatopggrelse, balance og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af virksomhedens aktiver, passiver og finansielle
stilling pr. 31.december 2021 samt af resultatet af
virksomhedens aktiviteter for regnskabsaret 1.januar —
31. december 2021 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gzldende i Danmark. Vores ansvar ifglge disse
standarder ~og  krav er n@rmere  beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af
arsregnskabet”. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.

Uafheengighed

Vi er uafhengige af virksomheden i overensstemmelse med
International Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske adferd
(IESBA Code) og de yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere virksomhedens evne til at forts@tte driften; at oplyse
om forhold vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere virksomheden, indstille driften eller
ikke har andet realistisk alternativ end at ggre dette.
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Independent auditor’s report

To the shareholders of Danoil
Exploration A/S

Opinion

We have audited the financial statements of Danoil
Exploration A/S for the financial year 1 January —

31 December 2021, which comprise income statement, balance
sheet and notes, including accounting policies. The financial
statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a true and fair
view of the financial position of the Company at 31 December
2021 and of the results of the Company's operations for the
financial year 1 January — 31 December 2021 in accordance
with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
"Auditor's responsibilities for the audit of the financial
statements" section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants'
International Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the
IESBA Code.

Management’s responsibilities for the
financial statements

Management is responsible for the preparation of financial
statements that give a true and fair view in accordance with the
Danish Financial Statements Act 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 fraud 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 and using the going concern basis of accounting
in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.
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Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er geldende i
Danmark, altid vil afdekke vesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opstd som fglge af
besvigelser eller fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som regn-
skabsbrugerne treffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geldende i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke
at opdage vesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol.

. Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmassige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

. Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om virksomhedens evne til at fortsatte
driften. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning ggre
opmerksom pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
virksomheden ikke lengere kan fortsette driften.
Auditor’s responsibilities for the audit of the financial
statements
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Auditor's responsibilities for the audit
of the financial statements

Our objectives are to obtain reasonable assurance as to whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs and additional
requirements applicable in Denmark will always detect a
material misstatement 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
influence the economic decisions of users taken on the basis of
the financial statements.

As part of an audit conducted in accordance with ISAs and
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

. Identify and assess the risks of material misstatement of
the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those
risks and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

. Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate 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 accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by Management.

e Conclude on the appropriateness of Management's use
of the going concern basis of accounting in preparing
the financial statements and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If
we conclude that a material 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 inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to
continue as a going concern.
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. Tager vi stilling til den samlede prasentation, struktur og
indhold af arsregnskabet, herunder noteoplysningerne,
samt om drsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a. det
planlagte omfang og den tidsmessige placering af revisionen
samt betydelige revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for konklusion
med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at lese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved revisionen
eller pa anden méde synes at indeholde veasentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med drsregnskabet
og er udarbejdet i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vesentlig fejlinformation i
ledelsesberetningen.

Aarhus, den 22. marts 2022

EY Godkendt Revisionspartnerselskab
CVR-nr.: 30 70 02 28

Claus Hammer-Pedersen
Statsautoriseret revisor

State Authorised Public Accountant
mne21334
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. Evaluate the overall presentation, structure and contents
of the financial statements, including the note
disclosures, and whether the financial statements
represent 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.

Statement on the Management's review
Management is responsible for the Management's review.

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

In connection with our audit of the financial statements, our
responsibility is to read the Management's review and, in doing
s0, consider whether the 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 the
Management's review provides the information required under
the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the
Management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We did
not identify any material misstatement of the Management's
review.

Aarhus, 22 March 2022

EY Godkendt Revisionspartnerselskab
CVR No.: 30 70 02 28

Lis Andersen

Statsautoriseret revisor

State Authorised Public Accountant
mne10892
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Ledelsesberetning

Management’s review

Selskabsoplysninger
Company details

Danoil Exploration A/S
Ahave Parkvej 11
DK-8260 Viby J

Telefon: 89322211
Telephone:

Hjemmeside: www.danoil.dk
Website:

CVR-nr.: 10 60 81 47
CVR-no.:

Hjemsted: Viby J

Registered office:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Bestyrelse

Board of Directors

Jgrgen Wisborg (formand) (Chairman)

Flemming Mgller Rasmussen (nastformand) (Vice Chairman)
Erik Larsen

Niels Ole Christensen

Direktion
Executive Board
Svend Lykkemark Christensen

Revision

Auditors

EY Godkendt Revisionspartnerselskab
Verkmestergade 25

P.O. Box 330

DK-8100 Aarhus

Generalforsamling
Annual general meeting

Ordinar generalforsamling atholdes 25. marts 2022 pa selskabets adresse.
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The annual general meeting is to be held at the Company's address on 25 March 2022.
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Arsregnskab 1. januar - 31. december

Ledelsesberetning

Management’s review

Mission

Danoil Exploration A/S’ (Danoil) mission
er at tage del 1 en sikker og miljgmassig
forsvarlig indvinding af kulbrinter fra den
danske undergrund til gavn for
moderselskab og samfund.

Hovedaktivitet

Deltagelse i olie- og gasefterforskning samt
produktion i den danske del af Nordsgen.
Selskabet deltager i fglgende licenser:
- 7/89 Syd Arne, ejerandel 1,69%.
- Solsort Unit, ejerandel 0,13%.
- 12/06 Robin Hood, ejerandel 10,43%.

- 04/16 Robin Hood, ejerandel 10,43%.

- NE3-0002-01, licens pa tysk sokkel,
ejerandel 10%.
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Mission

Danoil Exploration A/S' (Danoil) mission is
to take part in safe and environmentally
friendly extraction of hydrocarbons from
the Danish underground, benefitting the
parent company and society.

Principal activities

Participation in oil and gas exploration as
well as production in the Danish part of the
North Sea. The Company participates in the
following licences:

- 7/89 Syd Arne, 1.69% ownership.

- Solsort Unit, 0.13% ownership.

- 12/06 Robin Hood, 10,43% ownership.

- 04/16 Robin Hood, 10.43% ownership.

- NE3-002-01, licence on German
continental shelf, 10% ownership.
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Ledelsesberetning

Management’s review

Udyviklingen i aktiviteter og
gkonomiske forhold

Kulbrinteproduktion og -priser har i aret
veret sterkt negativt pavirket af COVID-
19 pandemien. Det kan primart henfgres til
nedlukning af en af de primere
produktionsbrgnde samt fglgerne af
manglende og udskudte ’interventions’,
reparation og vedligeholdelse, af brgndene
generelt.

Produktionen pa Syd Arne har i arets 1gb
veret pa 2,6 mio. tgnder raolie og 44,8 mio.
m3 gas mod 3,0 mio. tgnder olie og 77,5
mio. m3 gas i 2020. Siden produktionsstart
1 1999 er der produceret 185,2 mio. tgnder
olie og eksporteret 6,1 mia. m3 gas, tal der
skal ses pa baggrund af en forventet endelig
produktion pa sanktionerings-tidspunktet pa
89 mio. tgnder olie og 4,1 mia. m3 gas.

Bruttoresultatet i selskabet har vaeret pa 5,9
mio. kr., hvilket er 90,7 mio. kr. bedre end
sidste ar, der dog i hgj grad var pavirket af
en nedskrivning grundet lavere
prisforventninger.

Arets resultat er -0,1 mio. kr. efter skat.

Selskabet har i aret erhvervet selskabet
Neptune Energy Danmark Aps der
indeholder 13,83 % af Solsortfeltet.
Selskabet er 100 % ejet datterselskab og
efterfglgende omdgbt til Danoil II Aps.
med egen arsrapportering.

Efterforsknings- og
fundvurderingsaktiviteter

Der er i aret ikke gennemfogrt
efterforsknings- eller fundvurderings-
boringer. Aktiviteterne har primeart bestaet
i bearbejdning af seismiske data m.m.

Investeringer

Danoils investeringer udgjorde 2,1 mio. kr.,
der kan henfgres til arbejdet med modning
af felter med produktionslicenser og
forbedringer pa Syd Arne platformen.
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Development in activities and
financial matters

Hydrocarbon production and prices have
been strongly negatively affected by the
COVID-19 pandemic during the year. This
can primarily be attributed to the closure of
one of the primary production wells as well
as the consequences of missing and delayed
‘interventions’, repair and maintenance, of
the wells in general.

The oil production at Syd Arne during the
year under review represented 2.6 million
barrel of crude oil and 44.8 million cubic
metre of gas against 3.0 millon barrel of
crude oil and 77,5 million cubric metre in
2020. Since production start in 1999, the
Company has produced 185,2 million
barrel of oil and 6.1 billion cubic metres of
gas; a number which is to be seen based on
an expected final production of 89 million
barrels of oil and 4.1 billion cubic metre of
gas at the date of sanctioning.

The Company's Gross profit is DKK 5.9
million, which is DKK 93.7 million up on
last year, which was, however, largely
affected by a depreciation due to lower
price expectations.

The Company's loss is DKK 0.1 million
after tax.

This year, the company acquired the
company Neptune Energy Danmark Aps,
which contains 13.83% of the Solsort field.
The company is a 100% owned subsidiary
and subsequently renamed Danoil IT Aps.

Research and exploration activities

In the year under review, no exploration or
appraisal drillings were made. Activities
have primarily been processing of seismic
data.

Investments

Danoil's investments amounted to DKK 2.1
million, relating to maturing fields with
production licences and improvements on
the Syd Arne platform.
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Ledelsesberetning

Management’s review

Forventninger til fremtiden

Syd Arne feltet er et modent felt, hvor
produktionen over tid ma forventes
naturligt at aftage og da der som beskrevet
grundet COVID-19 er et eftersleb i
interventions forventes produktionen
saledes at vare lavere end i 2021.

Der vil i 2022 blive arbejdet med
feltudbygningsplanerne for Robin Hood og
Solsort Unit.

I arsrapporten for 2020 forventedes et
markant bedre bruttoresultat og resultat
efter skat, dette er realiseret.

12022 forventes et bedre bruttoresultat og
resultat efter skat.

Serlige risici

Generelle risici

Driftsrisikoen for selskabet knytter sig til
produktion og priser. Der vurderes ikke at
veare risiko for afs@tningen af den
producerede mangde.

Produktionen vil veere meget afhengig af
vellykkede vedligeholdelsesprogrammer pa
de eksisterende brgnde i Syd Arne feltet.

Verdensmarkedsprisen pa raolie kan
@ndres betydeligt pa kort tid og derved
pavirke resultatet kraftigt.

Driftsstop kan forekomme, hvilket dog kun
vil medfgre en udskydelse af indtegten fra
oliesalget — ikke reduktion af den endelige

indvinding.

Der er tegnet forsikringer til imgdegaelse af
omkostninger ved miljgskade samt skader
pa tekniske anlaeg, herunder produktions-
og injektionsbrgnde.
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Outlook

The Syd Arne field is a mature field where
production is expected to decline over time,
and as described, due to COVID-19, there
is a backlog in interventions, production is
thus expected to be lower than in 2021.

In 2022 the work on the field development
plan for Robin Hood and Solsort Unit will
be continued.

In the annual report for 2020 a markedly
increase in Gross profit and result was
expected. This has been realized.

In 2022 an increase in gross profit and
result is expected.

Particular risks

General risks

The operating risk for the Company relates
to production and prices. The sale of
quantities produced is not deemed to pose
any risk.

Production will be very much dependent on
successful maintenance programs as to the
existing wells in the South Arne Field.

The world market price on crude oil may
change considerably within short time and
thus considerably affect results.

Operation stop may occur, which, however,
will only result in a postponement of
income from the sale of oil - not final
extraction.

Insurance has been taken out for costs in
connection with environmental damage and
damage on technical plant, including
production and injection wells.
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Ledelsesberetning

Management’s review

Valutarisici

Der s&lges i USD, og kursudsving i denne
vil pavirke resultatet. Der foretages, i
lighed med praksis i moderselskabet, ikke
valutaafdekning.

Miljgeforhold

Operatgren for Syd Arne er
miljgcertificeret efter ISO 14001 og

sikkerhedscertificeret efter OHSAS 18001.

Alle emissioner ligger under det niveau,
som Miljgstyrelsen tillader.

Betydningsfulde handelser efter
balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet yderligere omst@ndigheder, som
har forringet selskabets gkonomiske
stilling.
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Foreign currency risks

Sales are effected in USD, and currency
fluctuations in USD will affect results of
operation. In accordance with the
accounting policies of the parent company,
currency hedging is not made.

Environmental issues

The operator of Syd Arne is
environmentally certified under ISO 14001
and certified under OHSAS 18001 (safety).

All emissions are under the level allowed
by the Danish Environmental Protection
Agency.

Events after the balance sheet date

After the year-end closing, no other events
have occurred affecting the financial
position of the Company.
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Danoil Exploration A/S

Arsrapport 2021

Annual Report 2021

CVR-nr. 10 60 81 47

Note 2021 2020
DKK '000 DKK '000

Bruttoresultat 5933 -84 859
Gross profit/loss
Direkte eksplorationsomkostninger - 158 -5416
Exploration costs
Nedtagningsomkostninger -1297 -1 097
Demolition costs
Administrationsomkostninger 1 -5 489 -6 434
Administrative expenses
Resultat af ordinzer primzer drift -1 011 -97 806
Operating profit
Resultat i dattervirksomheder -75 0
Result in subsidiaries
Finansielle indtegter 1488 813
Financial income
Finansielle omkostninger 2 -1305 -2 138
Financial expenses
Resultat for skat -903 -99 131
Profit/loss before tax
Skat af arets resultat 3 - 89 24 181
Tax on profit/loss for the year
Arets resultat -992 -74 950
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -992 -74 950
Retained earnings

-992 -74 950
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Balance 31. december
Balance Sheet 31 December
Aktiver

Assets

Licenser

Licenses

Igangveerende investeringer
Current investments
Immaterielle anlaegsaktiver

Intangible assets

Olieudvinding

Oil extraction

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandel i datterselskab
Shareholding in a subsidiary

Finansielle anleegsaktiver

Financial assets

Anlagsaktiver

Fixed assets

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Udskudt skatteaktiv

Provision for deferred tax

Tilgodehavende selskabsskat

Tax receivable

Andre tilgodehavender

Other receivables

Periodeafgreensningsposter
Accruals

Tilgodehavender

Receivables

Likvider
Cash

Omsatningsaktiver

Current assets

Aktiver

Assets

Danoil Exploration A/S

Arsrapport 2021

Annual Report 2021
CVR-nr. 10 60 81 47

Note 2021 2020
DKK '000 DKK '000
930 1085
14 767 12 693
4 15 697 13778
41172 43 033
5 41172 43 033
48 965 0
48 965 0
105 834 56 811
2580 4105
2756 105
8 8167 9703
6 1 447 4560
29 6
119 116
12 518 14 490
7 089 2 895
22187 21 490
128 021 78 301
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Aktiekapitel
Share capital
Overfort resultat

Retained earnings
Egenkapital
Equity

Hensattelse til udskudt skat

Provision for deferred tax
Henszettelse til reetablering

Asset retirement obligation

Hensatte forpligtelser

Provisions

Leveranderer af varer og tjenesteydelser
Suppliers of goods and services

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Gezldsforpligtelser
Debt

Passiver
Liabilities and equity

Kontraktlige forpligtelser og eventualforpligtelser

Contractual liabilities and contingent liabilities
Ejerforhold

Ownership

Stetteerklering

Declaration of support

Anvendt regnskabspraksis

Accounting policies

Danoil Exploration A/S
Arsrapport 2021

Annual Report 2021
CVR-nr. 10 60 81 47

Note 2021 2020
DKK '000 DKK '000
1500 1500
42 853 43 845
7 44 353 45 345
0 0
9 20924 19 627
20924 19 627
1341 700
37078 5887
24 325 6742
62 744 13 329
62 744 13 329
128 021 78 301
10
11
12
13

13

Penneo dokumentnagle: AQXDT-0CTNP-1QMME-4LYE6-BVEU4-2QH0O4



Danoil Exploration A/S
Arsrapport 2021

Annual Report 2021
CVR-nr. 10 60 81 47

Noter 2021 2020
Notes DKXK '000 DKK '000

1 Gennemsnitlige antal beskaftigede
Average number of employees 1 1

2 Finansielle omkostninger

Financial expenses

Renteomkostninger tilknyttede virksomheder -43 -256
Interest paid to group enterprises

Gebyrer -43 -279
Fees

Valutakursreguleringer -1214 -1594

Exchange loss
Andre finansielle omkostninger -5 -9

Other financial expenses

-1 305 -2 138
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 1447 4560
Current tax for the year
Arets regulering af udskudt skat -1 536 19 621
Deferred tax for the year
Regulering til tidligere ar 0 0
Prior year adjustment
-89 24 181
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Noter
Notes

Immaterielle anlegsaktiver

Intangible assets

Anskaffelsessum 1. januar

Cost at 1 January

Afgang i arets lob

Disposals for the year
Anskaffelsessum 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment loss and depreciation at 1 January
Arets afskrivninger

Depreciation for the year

Afgang i arets lob

Disposals for the year

Ned- og afskrivninger 31. december

Impairment loss and depreciation at 31 December

Regnskabsmessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

Regnskabsmeessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

Danoil Exploration A/S
Arsrapport 2021

Annual Report 2021
CVR-nr. 10 60 81 47

Igangveerende
investeringer Licenser
Current
investments Licenses
DKK '000 DKK '000
12 693 19476
0 0
14 767 19 476
-18 391
0 - 155
0 0
0 -18 546
14 767 930
12 693 1085

Avrets afskrivninger pa licenser, 155 tkr., indgér i resultatopgerelsen

under produktionsomkostninger.

Depreciation on licenses for the year, DKK 155k, is included in the income statement

under production costs.
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Danoil Exploration A/S
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Noter
Notes

5 Materielle anlegsaktiver

Property, plant and equipment

Anskaffelsessum 1. januar
Cost at 1 January

Tilgang i arets lab
Additions for the year
Overforsler 1 arets lob

Transfers during the year

Anskaffelsessum 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment loss and depreciation at 1 January
Arets ned- og afskrivninger

Impairment loss and depreciation for the year
Ned- og afskrivninger 31. december

Impairment loss and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

Regnskabsmeessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

Olieudvinding
Oil extraction
DKK '000

371 522

26

371 548

-328 488

-1 888

-330376

41172

43 034

Ned- og afskrivninger pa olieinvesteringer pa 1.888 tkr. indgar i resultatopgerelsen under

produktionsomkostninger.

Impairment loss and depreciation on oil investments, DKK 1.888k is included in the income statement

under production costs.
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Noter 2021 2020
Notes DKXK '000 DKK '000

6 Tilgodehavende / skyldig (-) selskabsskat
Tax receivable/payable (-)

Tilgodehavende selskabsskat primo 4560 916
Tax receivable at beginning of the year

Arets aktuelle skat 1447 4560
Current tax for the year

Regulering til tidligere ar 0 0

Prior year adjustment
Betalt selskabsskat i aret -4 560 -916
Tax paid during the year

1447 4560

7 Egenkapital
Equity

Selskabskapitalen bestar af 1.200 A-aktier a nominelt 1 tkr. og

300 B-aktier af nominelt 1 tkr. Bevaegelserne i1 egenkapitalen specificeres saledes:
The share capital consist of 1,200 A-shares at a value of DKK 1k. and

300 B-shares at a value of DKK 1K. Changes in equityis specified below:

Overfort
Aktiekapital resultat Talt
Retained
Share capital earnings Total
DKK '000 DKK '000 DKK '000
Egenkapital 1. januar 1500 43 845 45 345
Equity at I January
Koncerntilskud 0
Contribution from group
Arets resultat 0 -992 -992
Net profit/loss for the year
Egenkapital 31. december 1500 42 853 44 353
Equity at 31 December
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Noter 2021 2020
Notes DKXK '000 DKK '000

8 Udskudt skat

Deferred tax

Udskudt skat 1. januar -9703 9918
Deferred tax at 1 January

Arets ndring i udskudt skat 1536 -19 621
The year's deferred tax change

Udskudt skat 31. december -8 167 -9703

Deferred tax at 31 December

Udskudt skat vedrerer:

Deferred tax relates to:

Immaterielle anleegsaktiver -259 -303
Intangible assets

Materielle anlagsaktiver -2677 -4 494
Property, plant and equipment

Hensattelser -5 231 -4 906
Provisions

Udskudt skat 31. december -8 167 -9 703

Deferred tax at 31 December

9 Henszettelse til reetablering

Asset retirement obligation

Hensattelsen til reetablering vedrerer Syd Arne licensen. Den forventes anvendt
mere end fem ar efter regnskabsarets udleb.
Asset retirement obligationrelates to the Syd Arne licens. It is expected to be used more than

five years after fiscal year end.
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Noter
Notes

10 Kontraktlige forpligtelser og eventualforpligtelser
Contractual liabilities and contingent liabilities

Eventualforpligtelser
Contingent liabilities

Danoil Exploration A/S hafter solidarisk med de gvrige konsortiemedlemmer for
forpligtelser i henhold til licenserne i de licenser, hvor Danoil Exploration A/S

er medejer.

Danoil Exploration A/S is jointly liable together with other consortium partners for liabilities

generated in the licenses in which Danoil Exploration A/S is a participant.

Danoil Exploration A/S deltager i licenser, hvor der overfor Energistyrelsen og andre
konsortiemedlemmer er indgaet forpligtende aftaler om efterforsknings- og
udbygningsaktiviteter. Danoil Exploration A/S' andel af forpligtelserne udger

mindre end 5 mio. kr.

Danoil Exploration A/S participates in licences on binding terms with the Danish Energy Agency
and other consortium partners regarding exploration and development activities.

Danoil Exploration A/S' share of the commitments is less than DKK 5 million.

Danoil Exploration A/S indgér i sambeskatning med det danske moderselskab og danske
sosterselskaber. Selskaberne hafter ubegrenset og solidarisk for danske

selskabsskatter og kildeskatter pa udbytte, renter og royalties inden for
sambeskatningskredsen.

Danoil Exploration A/S included in joint taxation with the Danish parent Company and

Danish Companies within the Group. The Companies unlimited jointly and severally liable

for Danish corporate taxes and withholding taxes on dividends, interests and royalties

within the joint taxation.

Danoil Exploration A/S kautionerer for tilknyttede virksomheders bankengagementer,
som 31. december 2021 udger 114 mio. kr.

Danoil Exploration A/S is jointly liable for the Group's liabilities to banks amounting to
DKK 114 million 31 December 2021.
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Noter
Notes

11

12

Ejerforhold

Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum
5 % af stemmerne eller minimum 5 % af aktiekapitalen:
The following capital owner is registred in the Register of Shareholders, as owning

at minimum 5 % of the votes or at minimum 5 % of the share capital:

OK a.m.b.a.
Ahave Parkvej 11
8260 Viby J
Danmark
www.ok.dk

Koncernregnskabet for OK a.m.b.a. kan rekvireres ved henvendelse til
selskabet pa ovennavnte adresse.

The consolidated financial statements for OK a.m.b.a. may be obtained at the address above.

Stetteerkleering

Declaration of support

Moderselskabet OK a.m.b.a. har udstedt stotteerklaring til sikring af det fornedne
kapitalberedskab herunder likvider.

The parent company OK a.mb.a. has issued a Declaration of support to secure sufficient

capital including cash.

Danoil Exploration A/S
Arsrapport 2021

Annual Report 2021
CVR-nr. 10 60 81 47
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Financial statements 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Danoil Exploration A/S for 2021
er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-
virksomheder samt selskabets vedtagter.

Danoil Exploration A/S indgér i
koncernregnskabet for OK a.m.b.a.

Arsrapporten er aflagt efter ssmme
regnskabspraksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragé selskabet, og forpligtelsens vardi kan méles
palideligt.

Ved forste indregning maéles aktiver og
forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
gevinster, tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrefter
forhold, der eksisterede pa balancedagen.

The annual report of Danoil Exploration A/S for
2021 has been prepared in accordance with the
provisions applying to reporting class B
enterprises under the Danish Financial Statements
Act and in accordance with the Company's articles
of association.

Danoil Exploration A/S is included in the
consolidated financial statements of OK a.m.b.a.

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

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the Company and the value of the asset can be
reliably measured.

Liabilities are recognised in the balance sheet
when an outflow of economic benefits is probable
and when the liability can be reliably measured.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and
liabilities are measured as described below for
each individual item.

In recognising and measuring assets and
liabilities, any gains, losses and risks occurring
prior to the presentation of the annual report that
evidence conditions existing at the balance sheet
date are taken into account.
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Financial statements 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes, herunder indregnes vaerdire-
guleringer af finansielle aktiver og forpligtelser,
der males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes omkostninger, der er atholdt
for at opna arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af
endrede regnskabsmaessige skon af beleb, der
tidligere har vearet indregnet i resultatopgerelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post.

Tilgodehavender, geld og andre monetere poster
1 fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodehavendets
eller geeldens opstaen eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities measured at fair value or
amortised cost. Equally, costs incurred to generate
the year's earnings are recognised, including
depreciation, amortisation, impairment losses and
provisions as well as reversals as a result of
changes in accounting estimates of amounts which
were previously recognised in the income
statement.

Foreign currency translation

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

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

Non-current assets acquired in foreign currencies
are translated at the exchange rate at the
transaction date.
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Financial statements 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Nettoomsztning

Nettoomsetning ved salg af olie og gas m.v.
indregnes i resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden
arets udgang, og safremt indtagten kan opgeres
palideligt og forventes modtaget.
Nettoomsetningen indregnes ekskl. moms,
afgifter og rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger,
herunder afskrivninger og gager, der afholdes for
at opna arets nettoomsatning.

Direkte explorationsomkostninger

Under direkte explorationsomkostninger
indregnes efterforskningsomkostninger til pro-
veboringer, der ikke opfylder kriterierne for
aktivering.

Nedtagningsomkostninger

Under nedtagningsomkostninger indregnes
hensaettelser til oprydningsforpligtelser
vedrerende de licenser, hvor selskabet har
forpligtelser.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er atholdt i aret til
administration af selskabet, herunder
omkostningsbidrag til moderselskabet, revision,
advokat og forsikringer.

Income Statement

Revenue

Revenue from the sale of oil and gas, etc. is
recognised in the income statement provided that
delivery and transfer of risk to the buyer have
taken place before year end and that the income
can be reliably measured and is expected to be
received. Revenue is measured ex VAT, taxes
and discounts in relation to the sale.

Production costs

Production costs comprise costs, including
depreciation and amortisation and salaries,
incurred in generating revenue for the year.

Direct exploration costs

Direct exploration costs comprise exploration
costs for test drilling that do not qualify for
capitalisation.

Demolition costs

Demolition costs comprise provisions for clean-up
obligations relating to the licences in which the
Company has obligations.

Administrative expenses

Administrative expenses comprise expenses paid
during the year for the administration of the
Company, including contribution for the parent
company, auditors, attorneys and insurance.
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Financial statements 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Resultat af kapitalandel i datterselskab

I resultatopgerelsen indregnes den
forholdsmeessige andel af resultat efter skat for
aret med fradrag af afskrivning af goodwill.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, kursgevinster og -tab vedrerende geld og
transaktioner i fremmed valuta.

Skat af arets resultat

Selskabet er omfattet af de danske regler om
tvungen sambeskatning af OK-koncernens danske
selskaber.

Moderselskabet OK a.m.b.a. er
administrationsselskab for sambeskatningen, og
afregner som folge heraf alle betalinger af
selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede selskaber i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager selskaber med skattemaessigt underskud
sambeskatningsbidrag fra selskaber, der har
kunnet anvende dette underskud til nedszattelse af
eget skattemassigt overskud.

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultat-
opgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Profit from investment in subsidiary

The proportionate share of profit after tax for the
year is recognized in the income statement
deducted depreciation of goodwill.

Financial income and expenses

Financial income and expenses comprise interest
income and expense, gains and losses on payables
and transactions denominated in foreign
currencies.

Tax on profit/loss for the year

The company is covered by the Danish rules on
compulsory joint taxation of the OK Group's
Danish companies.

The parent company OK a.m.b.a. is a
management company for joint taxation, and as a
result settles all payments of corporation tax with
the tax authorities.

The current Danish corporation tax is distributed
by settling joint taxation contributions between
the jointly taxed companies in relation to their
taxable income. In connection with this,
companies with a tax loss receive joint taxation
contributions from companies that have been able
to use this loss to reduce their own tax profit.

Tax for the year comprises current tax for the year
and changes in deferred tax. The tax expense
relating to the profit/loss for the year is recognised
in the income statement, and the tax expense
relating to amounts directly recognised in equity
is recognised directly in equity.
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Financial statements 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlegsaktiver

Der eri 2021 identificeret behov for
reklassifikation af poster mellem immaterielle
anlagsaktiver og materielle anlaegsaktiver. Som
folge her af er sammenligningstallene for 2020
foraget med 12.693 tkr.

Olieefterforskning

Olieefterforskningsomkostninger vedrerende
kommercielle fund aktiveres som immaterielle
anleegsaktiver fra det tidspunkt, hvor fundet er
erklaeret kommercielt.
Olieefterforskningsomkostninger atholdt for dette
tidspunkt omkostningsferes i resultatopgerelsen.

Aktiverede olieefterforskningsomkostninger
males til kostpris med fradrag af eventuelle
nedskrivninger. Der afskrives ikke péd
olieefterforskningsomkostninger.

Ved produktionsstart overfores
olieefterforskningsomkostningerne til
investeringer i olieudvinding under materielle
anlagsaktiver.

Erhvervede efterforskningslicenser males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Efterforskningslicenser afskrives
lineaert over licensperioden.

Produktionslicenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger.
Produktionslicenser afskrives lineart over den
forventede produktionsperiode.

Immaterielle anlegsaktiver nedskrives til
genindvindingsveardien, sdfremt denne er lavere
end den regnskabsmaessige verdi.

Balance Sheet

Intangible assets

In 2021, the need for reclassification of items
between intangible assets and property, plant and
equipment has been identified. As a result, the
comparative figures for 2020 have increased by
12,693 tkr.

Oil exploration

Oil exploration costs regarding commercial oil
finds are capitalised as intangible assets from the
date when the find was declared commercial. Oil
exploration costs incurred before this date are
recognised as costs in the income statement.

Capitalized oil exploration costs are measured at
cost less write-downs, if any. Oil exploration
costs are not amortised.

At production start, oil exploration costs are
transferred to investments in oil extraction under
property, plant and equipment.

Acquired exploration licences are measured at
cost less accumulated amortisation and
impairment losses. Exploration licences are
amortised on a straight-line basis over the licence
period.

Production licences are measured at cost less
accumulated amortisation and impairment losses.
Production licences are amortised on a straight-
line basis over the expected production period.

Intangible assets are written down to their
recoverable amount if this is lower than the
carrying amount.
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Materielle anlaegsaktiver

Andel af omkostninger og investeringer til
opbygning og etablering af det tekniske
produktionsanleg tillige med renter og
kursreguleringer i etableringsperioden aktiveres
som et materielt anleegsaktiv under
regnskabsposten investering i olieudvinding
(produktionsanlag).

Investeringer i olieudvinding (produktionsanlaeg)
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Fra produktionsstart afskrives produktionsanleg
over den kommercielle levetid efter en unit-of-
production (produktionsenheder) metode pa basis
af producerede og producerbare mangder.

Investering i olieudvinding (produktionsanleg)
nedskrives til genindvindings-vaerdien, safremt
denne er lavere end den regnskabsmaessige vaerdi.

Kapitalandel i datterselskab

Kapitalandel i datterselskab males efter den indre
vaerdis metode.

Der er i regnskabsaret 2021 indregnet negativ
goodwill pa 1,8tkr.

Kapitalandel i datterselskab maéles i balancen til
den forholdsmassige andel af selskabets indre
veerdi opgjort efter moderselskabets
regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab.

Datterselskab med negativ regnskabsmeessig indre
veerdi males til 0 kr., og et eventuelt
tilgodehavende hos selskabet nedskrives med
moderselskabets andel af den negative indre
veerdi, 1 det omfang det vurderes uerholdeligt.
Safremt den regnskabsmassige negative indre
veerdi overstiger tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser, i det

Property, plant and equipment

The share of costs and investments for the
construction and establishment of technical
production facilities as well as interest and foreign
exchange adjustments during the period of
establishment are capitalised as property, plant
and equipment under the item investment in oil
extraction (production facilities).

Investments in oil extraction (production
facilities) are measured at cost less accumulated
depreciation and impairment losses.

From production start, production facilities are
depreciated over the commercial useful life under
a unit-of-production (production entities) method
based on produced and producible quantities.

Investments in oil extraction (production
facilities) are written down to the lower of the
recoverable amount and the carrying amount.

Shareholding in a subsidiary

Investments in subsidiaries are measured using the
equity method.

In the financial year 2021, negative goodwill of
1.8 tdk was recognized.

Investments in subsidiaries are measured in the
balance sheet at the proportionate share of the
company's net asset value calculated in accordance
with the parent company's accounting policies with
deductions or additions to unrealized intercompany
profits and losses.

Subsidiaries with a negative net asset value are
measured at DKK 0, and any receivables from the
company are impaired down by the parent
company's share of the negative net asset value, to
the extent that it is assessed as irrecoverable. If the
negative net asset value exceeds the receivable,
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omfang moderselskabet har en retlig eller faktisk
forpligtelse til at deekke datterselskabets
underbalance.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsverdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for fremstillede feerdigvarer omfatter
kostpris for hjelpematerialer, direkte lon og
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og af-
skrivning pa de i produktionsprocessen benyttede
anlaeg samt omkostninger til administration og
ledelse. Laneomkostninger indregnes ikke.

Kostpris for lager af ikke anvendt
produktionsudstyr omfatter anskaffelsespris med
tilleg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebehold-ninger
opgeres som salgssum med fradrag af om-
kostninger, der atholdes for at effektuere salget,
og fastsettes under hensyntagen til omsaet-
telighed, ukurans og udvikling i forventet
salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris.
Der nedskrives til imedegaelse af forventede tab
til nettorealisationsverdien.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
tilgodehavender, omfatter foretagne betalinger
vedrerende omkostninger i de efterfolgende éar.

the remaining amount is recognized under
provisions to the extent that the parent company
has a legal or constructive obligation to cover the
subsidiary's underbalance.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value.

Finished goods are measured at cost, comprising
the cost of consumables, direct wages and salaries
and indirect production overheads. Indirect
production overheads comprise indirect materials
and wages and salaries as well as maintenance and
depreciation of production facilities as well as
costs for administration and management.
Borrowing costs are not recognised.

Inventories of production equipment not used are
measured at cost, comprising purchase price plus
delivery costs.

The net realisable value of inventories is
calculated as the sales amount less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and development in
expected sales price.

Receivables

Receivables are measured at amortised cost.
Write-down is made for expected losses at the net
realisable value.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.
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Egenkapital

Udbytte

Foreslaet udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa den ordinzre
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabs-, kulbrinteskat og udskudt skat

Selskabet er udover selskabsskatteloven omfattet
af kulbrinteskatteloven.

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

Udskudt skat males efter den balance-orienterede
gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemeessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatte-vaerdien
af fremforselsberettigede skattemassige under-
skud, indregnes med den verdi, hvortil de
forventes at blive anvendt, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme ju-
ridiske skatteenhed og jurisdiktion.

Equity

Dividends

Proposed dividends are recognised as a liability at
the date when they are adopted at the annual
general meeting (declaration date). The expected
dividend payment for the year is disclosed as a
separate item under equity.

Corporation tax, hydrocarbon tax and
deferred tax

The Company is subject to the rules of the Danish
Corporation Tax Act and the Danish Hydrocarbon
Tax Act.

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

Deferred tax is measured using the balance sheet
liability method on all temporary differences
between the carrying amount and the tax value of
assets and liabilities.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised at the expected
value of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax entity
and jurisdiction.
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Udskudt skat males pa grundlag af de danske
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere geeldende, nér
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
endringer 1 skattesatser indregnes 1
resultatopgerelsen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfere et forbrug af
selskabets gkonomiske ressourcer. Hensatte
forpligtelser males til nettorealisationsvaerdi.
Séafremt opfyldelse af forpligtelsen tidsmaessigt
forventes at ligge langt ude i fremtiden, méles
forpligtelsen til dagsveerdi.

Gealdsforpligtelser

Gealdsforpligtelser, som omfatter geeld til
leveranderer, bankgeeld samt anden geld, males
til amortiseret kostpris.

Deferred tax is measured according to the Danish
tax rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes in
deferred tax due to changes in the tax rate are
recognised in the income statement.

Provisions

Provisions are recognised when, as a result of past
events, the Company has a legal or a constructive
obligation and it is probable that there may be an
outflow of resources embodying economic
benefits to settle the obligation. Provisions are
measured at net realisable value. If the obligation
is expected to be settled far into the future, the
obligation is measured at fair value.

Liabilities other than provisions

Liabilities other than provisions comprising trade
payables, bank loans and other payables are
measured at amortised cost.
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