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NOBLE ENERGY (OILEX) LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their annual report on the affairs of the company, together with the financial statements and auditors’
report for the year ended 31 December 2022.

Principal activities
The principal activity of the company is the exploration for and production of oil and gas in the UK sector of the North Sea.
The company is currently in the process of decommissioning two projects in the UK.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

M J J Williams {Resigned 10 October 2022)
A R J Clitheroe {Resigned 24 August 2022)

L Aguilar {Appointed 24 May 2022)

E Chesser {Appointed 24 August 2022}
A A Kulpecz {Appointed 16 June 2023)

Results and dividends
The results for the year are set out on page 6.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Auditors
Gerald Edelman LLP were appointed as auditors to the company and in accordance with section 485 of the Companies Act
20086, a resolution proposing that they be re-appointed will be put at a General Meeting.

Statement of disclosure to auditors

So far as each person who was a director al the date of approving Lhis reporl is aware, there is no relevanl audil information
of which the company’s auditors are unaware. Additionally, the directors indivicually have taken all the necessary steps that
they ought to have taken as directors in arder to make themselves aware of all relevant audit information and to establish
that the company's auditors are aware of that information.

Going concern

Having reviewed the company's financial forecasts and sxpected future cash flows, and assuming continuing financial
support will be provided to the company and its fellow group entities, by its ultimate parent undertaking, the directors have a
reasonable expectation that the company has adequate resources available te it to continue in aperaticnal existence for the
foreseeable future, a period of not less than 12 months from the date of approval of these financial statements. Accordingly,
the directors continue to adopt the going concern basis in preparing the financial statements for the year ended 31
December 2022.

Further details regarding adoption of the going concern basis can be found in note 1.2 to the financial statements.

Environment

Ihe company recognises the importance of its environmeantal responsibilities and designs and implements policies to
minimise any impact that may be caused by its activities. To achieve these objectives, the company has an environmental
management system in place.

On behalf of the board

A A Kulpecz
Director
11 December 2023




NOBLE ENERGY (OILEX) LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors are respeonsible for preparing the Annual Report and the financial statements in accordance with applicable law
and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(Financial Reporting Standard 102). Under company law the directors must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company
for that peried. In preparing these financial statements, the directors are required to:

hd select suitable accounting policies and then apply them consistently;

e make judgements and accounting estimates that are reasonable and prudent;

4 state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company
will continue in business.

The directors are respansible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence far taking reasonable steps for the prevention and detection of fraud and other
irregularities.




NOBLE ENERGY (OILEX) LIMITED

INDEPENDENT AUDITORS® REPORT
TO THE MEMBERS GF NOBLE ENERGY (OILEX) LIMITED

Opinion

We have audited the financial statements of Noble Energy (Oilex) Limited (the 'company'} for the year ended 31 December
2022 which comprise the statement of comprehensive income, the statement of financial position, the statement of changes
in equity and notes to the financial statements, including significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 The Financiat Reporting Standard applicable in the UK and Republic of lreland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its loss for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditors’ responsibilities for the audit of the financial
statements secticn of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, 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.

Material uncertainty related to going concern

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the
disclosures made in the directors' report and note 1.2 to the financial statements concarning the company's ability to continue
as a going concern and the directors’ future plans for the company.

The estimation uncertainty involved in determining the company's significant provisions for asset retirement obligations and
the company’s limited cash reservas raises scme concemn over the company’s ability to meet its liabilities as they fall due.
However, assuming continuing financial support provided by its ultimate parent undertaking the directors are cenfident that
the company has adequate resources available to it to meet its liabilities as they fall due for the foreseeable future and for at
least 12 months from the date of approval of these financial statements. Accordingly, the financial statements do not include
adjustments that would result if the company was unable 1o continue as a going concern.

Conclusions relating to geoing concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:
® the directors' use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or
* the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to centinue to adopt the geing concern basis of accounting for a period
of at least twelve months from the date when the financial statements are authorised for issue.




NOBLE ENERGY (OILEX) LIMITED

INDEPENDENT AUDITORS® REPORT (CONTINUED)
TO THE MEMBERS GF NOBLE ENERGY (OILEX) LIMITED

Other information

The directors are responsible for the other infarmation. The other information comprises the information included in the
annual repoert, other than the financial statements and our auditors’ report thereon. Our epinien on the financial statements
does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any
form of assurance conclusion thereon.

In cannection with our audit of the financial statements, cur respansibility is to read the other information and, in daing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstatec. If we identify such material inconsistencies or apparent material
misstatements, we are required 1o determine whether there is a material misstatement in the financial statements or a
material misstatement of the cther information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opiniens on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the information given in the directors' report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and
® the directors' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
our opinion:

hd adequate accounting records have not been kept, or returns adequate for our audit have nct been received from
branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the company is not entitled to claim exemption in preparing a strategic report.

Responsibilities of directors

As explained more fully in the directors' respensibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud ar error. In preparing the financial statements, the directors are responsible for assessing the company's ability
to continue as a going concarn, disclosing, as applicable, matters related to going concern and using the geing concern
basis of accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes cur opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) 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 reasonakbly be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
aur responsibiliies, ouflined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below.




NOBLE ENERGY (OILEX) LIMITED

INDEPENDENT AUDITORS® REPORT (CONTINUED)
TO THE MEMBERS GF NOBLE ENERGY (OILEX) LIMITED

We planned our audit so that we have a reasonable expectation of detecting material misstatements in the financial
statements resulting from irregularities, fraud or non-compliance with law er regulations.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance
with laws and regulations, our pracedures included the following:

®* The engagement partner ensured that the engagemant team collectively had the appropriate competence, capabilities
and skills to identify or reccgnise non-compliance with applicable laws and regulations.

* Enquiring of management of whether they are aware of any non-compliance with laws and regulations.
* Enquiring of management whether they have knowledge of any actual, suspected or alleged fraud.

* Enquiring of management their internal controls established to mitigate risk related to fraud or non-compliance with
laws and regulations.

* Discussing amangst the engagement team how and where fraud might ocour in the financial statements and any
potential indicators of fraud. As part of this discussion, we evaluated management's incentive and opportunities for
frauculent manipulation of the financial statements, including the risk of override of controls and determined that the
principal risk was related tc the pasting of inappropriate journal entries.

*  Obtaining understanding of the legal and regulatory framework the company operates in focusing on those laws and
regulations that had a direct effect on the financial statements or that had a fundamental effect on the operations. The
key laws and regulations we considered in this context included the UK Companies Act, the Petroleum Act 1998,
applicable tax legislation, employment law, and health and safety laws.

* Obtaining supporting evidence to assess the appropriateness of the provisions disclosed for the decommissioning
activities. Further considerations for this are provided in note 2.

To address the risk of fraud through management bias and override of controls, we:
* Performed analvtical procedures to identify any unusual or unexpected relationships and transactions.

*  Audited the risk of management override of controls, includirg through testing journal entries for appropriateness with
specific focus on entries containing unusual account combinations and reviewing large and unusual bank
transactions.

* Chalenged management an assumptions and judgements made in their significant accounting estimates.
In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but are not limited to:

*  Agreeing financial statement disclosures to underlying supporting documentation.

* Enquiring of management as to actual and potential litigation claims.

*  Confirming with management that there had been no non-compliance with any of the legislation discussed above,

* Reviewing relevant profit and loss account items for evidence of litigation and/or financial sanctions by the regulators.

The test nature and other inherent limitations of an audit, together with the inherent limitations of any accounting and internal
control system, mean that there is an unavoidable risk that even some material misstatements in respect of irregularities may
remain undiscovered even though the audit is properly planned and performed in accordance with 1SAs {UK). Furthermore,
the mare remaved that laws and regulations are from financial transactions, the less likely that we would become aware of
non-compliance. Our examination should therefore not be relied upon to disclose all such material misstatements or frauds,
errors or instances of non-compliance that might exist. The responsibility for safeguarding the assets of the company and for
the prevention and detection of fraud, error and non-compliance with law or regulations rests with the directors.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: hitp:/fwww.fre.org.uk/auditorsrespansibilities. This description forms part of our auditors’ report.




NOBLE ENERGY (OILEX) LIMITED

INDEPENDENT AUDITORS® REPORT (CONTINUED)
TO THE MEMBERS GF NOBLE ENERGY (OILEX) LIMITED

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 18 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the company’s members those matters we are
required to state to them in an auditors’ report and for no other purpose. To the fullest extent permitted by Jaw, we do not
accept or assume responsibility to anyone other than the company and the company’s members as a body, for our audit
work, for this report, ar for the opinions we have formed.

Hiten Patel FCCA (Senior Statutory Auditor}
for and on behalf of Gerald Edelman LLP 11 December 2023

Chartered Accountants
Statutory Auditor 73 Cornhill
London

EC3V 3QQ




NOBLE ENERGY (OILEX) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Notes
Cost of sales
Gross profit/{loss)
Administrative expenses
Operating profiti{loss) 4
Finance costs 5
Write off of intercaompany loans 6
Profit/{loss) before taxation
Tax on profit/{loss) on ordinary activities 7

Loss for the financial year
Other Comprehensive Income

Total comprehensive loss for the year

2022
$'000

1,310

1,310

(621)

[+
— '




NOBLE ENERGY (OILEX) LIMITED

STATEMENT CF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

2022

Notes $'000 $'000
Current assets
Trade and other receivables 8 7,218
Cash and cash equivalents 2,329

9,047

Current liabilities 9 (2,235)
Net current assets 7,311
Provisions for liabilities 13 (7,266)
Net assets 4
Equity
Called up share capital 12 20,549
Share premium account 5,500
Retained earnings (26,004)
Total equity 45

2021
$'000

11,423
329

11,752
(2,766)

$'000

8,986

(8,320

666

The financial statements were approved by the board of directors and authorised for issue on 11 December 2023 and are

signed on its behalf by:

A A Kulpecz
Director

Company Registration No. 00797339




NOBLE ENERGY (OILEX) LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022

Balance at 1 January 2021

Year ended 31 December 2021:

Loss and tolal comprehensive income for the year
Issue of share capital

Balance at 31 December 2021

Year ended 31 December 2022:
Loss and tolal comprehensive income for the year

Balance at 31 December 2022

Share capital Share Retained Total
premium earnings
account
$'000 $'000 $'000 $'oco
20,549 - {22,732) {2,183}
- - (2,851) (2,651}
12 - 5,500 - 5,500
20,549 5,500 {25,383) 666
- - (621) (621)
20,549 5500 {26,004) 45




NOBLE ENERGY (OILEX) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting policies

Company information
Nable Energy (Qilex) Limited is a limited company domiciled and incorperated in England and Wales. The registered
office is 1 Westferry Circus, Canary Wharf, London, E14 4HA.

1.1  Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS3 102"} and the requirements of the Companies Act 2006. The
nature of the company's operations and its principal activities are set outin the Directors’ report.

The functional currency of the company is the US dollar because that is the currency of the primary economic
environment in which the company operates. All amounts in the financial statements have been rounded to the nearest
thousand dollars, unless otherwise stated. Where the result of expressing amounts to the nearest thousand dollars
would result in an amount of zero, the financial statements will contain a note expressing the amount to the nearest
whale dollar.

The financial statements have been prepared under the historical cost convention. The principal accounting policies are
set out below.

1.2 Going concern
Notwithstanding the uncertainty involved in estimating the long-term provisions for asset retirement obligations, the
directors are happy that the provisions reflect the company’'s best estimate of the present value of its future obligations
and believe that the going concern basis is approgriate.

The company is reliant for its working capital on funds provided to it by group undertaking Noble Energy International
Holdings, Inc., which has provided the company with an undertaking that they will, for at least 12 months from the dale
of the approval of these financial slatements, continue o make available such funds as are needed by the company
and in particular will not seek repayment of the amrounts currently made available. This should enable the company te
continue in operational existence for the foreseeable future by meeting its liabilities as they fall due for payment.

As with any company placing reliance on another group entity for financial support, the directors acknowledge that
there can be no certainty that this support will continue although, at the date of approval of these financial statements,
they have no reason to believe that it will not do s¢. Based on this undertaking the directors believe that it remains
appropriate to prepare the financial statements on a geing concern basis.

The financial statements do not include any adjustments that would result from the basis of preparation being
inappropriate.

1.3 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts ars
shown within borrowings in current liabilities.

1.4 Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ of FRS 102 to all of its
financial instruments.

Financial instruments are recognised in the company's statement of financial position when the company becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneously.

-10 -




NOBLE ENERGY (OILEX) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.5

Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective interest
method unless the arrangement constitutes a financing transaction, where the transaction is measured at the present
value of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within one
year are not amortised.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. The impairment
loss is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights 1o the cash flows from the asset expire or are
seltled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to ancther party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including other payables and loans from fellow group companies are initially recognised at
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at
the present value of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instrumenis are subsequently carried at amortised cost, using the effective interest rate methed.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of husiness
from suppliers. Amounts payable are classified as current liahilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade payables are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are dereccgnised when the company’s contractual obligations expire ¢r are discharged or cancelled.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs. Dividends
payable on equily instruments are recognised as liabilities once they are no longer at the discretion of the company.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in profit or
loss immediately, together with any changes in the fair value of the hadged asset or liability that are attributable to the
hedged risk.

11 -




NOBLE ENERGY (OILEX) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
income statement because it excludes items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxahle or deductible. The company's liability for current tax is calculated using
tax rates that have been enacted or substaniively enacted by the reporting end date.

Deferred fax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assels are recognised to the
extent that it is prebable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recegnition of other assels and liabilities in a transaction that affects neither the tax prefit nor the acceunting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated af the tax rates that are expected 1o apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or credited in the income statement, except when it relates to items charged
or credited directly to equity. in which case the deferred tax is also dealt with in equity. Deferred tax assets and
liabilities are offset when the company has a legally enforceable right 1o offset current tax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Provisions

Provisions are recognised when the company has a legal or constructive present obligation as a result of a past avent,
it is probable that the company will be required to setfle that obligation and a reliable estimate can be made of the
amount of the obligation.

The amount recagnised as a provision is the best estimate of the consideration required to settle the present obligation

at the reporting end date, aking into account the risks and uncertainties surrounding the obligation. Where the effect of
the time value of money is material, the amount expected to be required to settle the obligation is recognised at present
value. When a provision is measured at present value, the unwinding of the discount is recognised as a finance cost in

profit or [oss in the period in which it arises.

Foreign exchange

Transactions denominated in foreign currencies are recorded at the average exchange rates for the respective months.
Monetary assets and liabilities denominated in foreign currencies at the halance sheet date are reported at the rates of
exchange prevailing at that date. Any gain or loss arising from changes in exchange rates subsequent to the date of
the transaction is included as an exchange gain or loss in the profit and loss account.

Decommissioning costs

The company's share of the estimated costs of decommissioning, discounted to their net present value, is recognisad
in full as the related facility is installed. The estimated costs, based on engineering cost levels prevailing at the balance
sheet date, are computed on the basis of the latest assumptions as to the scope and method of decommissioning
provided by the operators. These costs are expected to be eligible for tax relief.

A corresponding amount is capitalised and charged to depreciation on a field-by-field basis using the unit-of-production
method. Changes in estimates of the cost of decommissioning are dealt with in the same way as initial estimates, and
the impact of discounting is dealt with each year in the profit and loss accounts as a compenent of finance costs
{unwinding of discount).

12 -




NOBLE ENERGY (OILEX) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Judgements and key sources of estimation uncertainty

In the application of the company's accounting pclicies, the directors are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered 1o be
relevant. Actual results may differ from these estimates.

The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assets and liabilities are outlined below. These estimates and underlying assumptions are reviewed on an angoing
basis.

Critical judgements

Decommissioning costs

The company has an obligation associated with the retirement of tangible oil and gas assets. The estimated present
decommissioning cosis and the present value of the obligation depend on a number of factors and are computed on
the basis of the latest assumptions as to the scope and method of decommissioning provided by the operators.

3 Auditors’ remuneration
2022 2021
Fees payable tc the company's auditors and assaociates: $'000 $'000
For audit services
Audit of the company's financial statements 24 28
4 Operating profit/{loss)
2022 2021
Operating (profit)loss for the year is stated after charging: $'000 $'000
Exchange losses 219 1
Unwinding of discount provision 258 479
5 Finance costs
2022 2021
$'000 $'000
Unwinding of discount on provisions 258 479
6 Write off of intercompany loans
2022 2021
$'000 $'000
Amounts written back to/(written off) current loans 333 (976)

During the year it was agreed for liabilities of $332,562 due 1o fellow group undertakings to be written off as they are nc
longer considered payable.

-13 -




NOBLE ENERGY (OILEX) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

7 Taxation

Current tax

UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax

Crigination and reversal of timing differences

Total tax charge/(credit}

2022
$000

(32)

324

292

52

=-J

2021
$°000

(4.689)

The difference between the total tax charge shown above and the amount calculated by applying the combined
effective tax rate of 40% for ring fence corporaticn tax (30%) and the supplementary charge (10%) to the profit before

tax is as follows:

Profit/(loss) before taxation

Expected tax charge/(credit) hased on the standard rate of corporation tax in the UK

of 40.00% (2021: 40.00%)

Tax effect of expenses that are not deductible in determining taxable profit

Tax effect of utilisation of tax losses not previously recognised
Other taxation adjustments

Taxation charge/(credit} for the year

8 Trade and other receivables

Loans and other receivables
Corporation tax recoverable
Amounts due from fellow group undertakings
Deferred tax asset (note 10)

Loans and other receivables disclosed above are measured at amortised cost.

2022
$000

198

103
26
611

2022
$'000

3,559
28
3,633

7,218

2021
$'000

(3.773)

(1,509)
513

(179)

(1,122)

2021
$'000

29
7.089
145
4,160

11,423

14 -




NOBLE ENERGY (OILEX) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

9 Current liabilities

Trade payables

Amounts owed to group undertakings
Taxation and social security

Other payables

Accruals and deferred income

10 Deferred taxation

2022
$000

2.205

2021
$°000

55
2,632

The fallowing are the major deferred tax liabilities and assets recognised by the company and movements thereon:

Balances:

Provisions for decommissioning

Movements in the year:

Liability/{Asset) at 1 January 2022
Charge to other comprehensive income

Liability/(Asset) at 31 December 2022

Assets

2022
$'000

3,633

Assets
2021
$'000

4,160

2022
$'000

(4,160)
527

(3,633)

Following the enaciment of the Finance Bill 2016 during the period the rate of supplementary charge on UK oil and gas

profits reduced from 20% to 10% from 1 January 2018, reducing the combined effective tax rate for ring fence

corparation tax {30%) and the supplementary charge from 50% 1o 40%. Deferred tax balances have been recognised
at the reduced rate, with the exception of the deferred tax asset in respect of decommissioning costs.

The deferred tax asset in respect of decommissioning costs is expected to be recoverable against tax paid in previous

periods due to the ability to carry back tax losses resulting from decommissioning expenditure against historical

taxable profits, and has been recognised at the rate of 50% which was applicable to those periods.

A deferred tax asset of $184,207 (2021: $184,207) relating to non-ring fence losses carried forward has not been
recognised due to uncertainty regarding the availability of future taxable profits against which these losses may be

offset. There is no expiry date on these tax losses.
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Deferred taxation (Continued)

In the March 2021 Budget the UK Government announced that legislation will be introduced in Finance Bill 2021 to
increase the main rate of UK corporation tax from 19% to 25%, effective 1 April 2023. This was substantively enacted
on 24 May 2021. There are no changes to the enacted ring fence corporation tax or supplementary charge rates. As
no deferred tax asset is recognised on the non-ringfence UK tax losses of the company due to uncertainty over future
profits, this change in corperation tax rate is not expected to impact the future deferred tax asset recognised.

Provisions
2022 2021
$'000 $'000
MacCulloch 5,062 6,028
Windermere 2,204 2,292
7,266 8,320
Share capital 2022 2021
$°000 $°000
Ordinary share capital
Issued and fully paid
10,500,002 Ordinary shares of £1 each 20,549 20,549

Related party transactions

The group has taken advantage of the axemption available in FRS102 "Related party disclosures” whereby it has not
disclosed transactions with the ultimate parent company or any wholly owned subsidiary undertaking of the group.
Parant company and contreolling party

The immediate parent company is Noble Energy Capital Limited, a company incorporated in England and Wales.

The largest and smallest group in which the results of the company are consolidated is that headed Chevron
Carporation, a company incorporated in the United States of America. The consclidated financial statements of
Chevron Corporation can be obtained from 1 Westferry Circus, Canary Wharf, London, E14 4HA.
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This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



