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Nobel Oil E&P Management (UK} Limited
Unaudited Abridged Balance Sheet
As at 31 December 2019

Registered number: 08891699

FIXED ASSETS
Tangible Assets
Investments

CURRENT ASSETS
Debtoers
Cash at bank and in hand

Notes

Creditors: Amounts Falling Due Within One Year

NET CURRENT ASSETS (LIABILITIES)

TOTAL ASSETS LESS CURRENT LIABILITIES

NET ASSETS

CAPITAL AND RESERVES
Called up share capital
Profit and Loss Account

SHAREHOLDERS' FUNDS
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2019
¢000s $'000s
68
75
143
42,880
856
43,736
(14,668)
29,068
20,211
29,211
f———— ]
36,160
(6,949)
20,211

2018
$°000s $°000s
98
98
40,829
2,736
43,565
(17,473)
26,092
26,190
26,190
———— —~-4
36,160
(9,970)
26,190
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Nobel Oil E&P Management (UK) Limited
Unaudited Abridged Balance Sheet {continued)
As at 31 December 2019

For the year ending 31 December 2019 the company was entitled to exemption from audit under section 479A of the Companies Act
2006 relating to subsidiary companies.

Directors' responsibilities:

The members have not required the company to obtain an audit in accordance with section 476 of the Companies Act 2006.
The directors acknowledge their responsibilities for camplying with the requirements of the Act with respect to accounting
records and the preparation of accounts,

® These accounts have been prepared and delivered in accordance with the provisions applicable to companies subject to the
small companies’ regime.

s The company has taken advantage of section 444(1) of the Companies Act 2006 and opted not to deliver to the registrar a
copy of the company's Profit and Loss Account.

& All of the company's members have consented to the preparation of an Abridged Profit and Loss Account and an Abridged
Balance Sheet for the year end 31 December 2019 in accordance with section 444(2A) of the Companies Act 2006.

On behalf of the board

Py SO A i

Mr Lawrence Bates
Director

18/12/2020

The notes on pages 3 to 7 form part of these financial statements.
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Nobel Qil E&P Management {UK) Limited
Notes to the Unaudited Abridged Financial Statements
For The Year Ended 31 December 2019

1. Accounting Policies

1.1. Basis of Preparation of Financial Statements

These financial statements have been prepared in accerdance with FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” ("FRS 102"} and the requirements of the Companies Act 2006 as applicable to companies subject to
the small companies regime. The disclosure requirements of section 1A of FRS 102 have been applied other than where additional
disclosure is required to show a true and fair view.

The financial statements are prepared in US dollars, which is the functional currency of the company. Monetary amounts in these
financial statements are rounded to the nearest $'000.

The financial staterments have been prepared under the historical cost convention. The principal accounting policies adopted are
set out helow.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that group
prepares publicly avallable consolidated financial statements, including this company, which are intended to give a true and fair
view of the assets, liabilities, financial position and profit or loss of the group. The company has therefore taken advantage of
exemptions from the following disclosure requirements:

Section 4 'Statement of Financial Position’ -~ Reconciliation of the opening and closing number of shares;
Section 7 ‘Statement of Cash Flows’ — Presentation of a statement of cash f low and related notes and disclosures;
Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’ - Carrying amounts, interest
income/expense and net gains/losses for each category of financial instrument; basis of determining fair values; details
of collateral, loan defaults or breaches, details of hedges, hedging fair value changes recognised in profit or loss and in
other comprehensive
income;
Saction 26 ‘Share based Payment’ - Share-based payment expense charged to profit or loss, reconciliation of opening
and closing number and weighted average exercise price of share options, how the fair value of options granted was
measured, measurement and carrying amount of liabilities for cash-settled share-based payments, explanation of
modifications to arrangements;

e Section 33 'Related Party Disclosures’ — Compensation for key management personnel,

The financial statements of the company are consolidated in the financial statements of Nobel Oil E&P (UK) Limited. These
consolidated financial statements are available from its registered office, 48 Dover Street, London W1S 4FF, United Kingdom.

1.2. Going Concern Disclosure

The directors have not identified any material uncertainties related to events or conditions that may cast significant doubt about
the company's ability to continue as a going concern. After the period end, the spread of COVID-19 and measures introduced by
governments across the world to manage the pandemic led to an unprecedented drop in global demand for oil. In addition, a
disagreement within OPEC+ on or about 7 March 2020 triggered an oil price war that caused the largest one-day fall in the oil price
since 1991,

The Company will meet its ongoing obligations at least over the next 12 months from its available cash balance and cash flows
generated from operations. Any additional funding {as approved by the directors} will be provided by the Company’s parent
company Nobel Qil E&P (UK) Limited. As such, the directors have a reasonable expectation that the Company has adequate
resources to continue in existence for the foreseeable future.

Page 3



Nobel Oil E&P Management (UK} Limited
Notes to the Unaudited Abridged Financial Statements {continued})
For The Year Ended 31 December 2019

1.3. Turnover

Turnover is measured at the fair value of the consideration received or receivable, net of discounts and value added taxes. Turnover
includes revenue earned from the sale of goods and from the rendering of services. Turnover is reduced for estimated customer
returns, rebates and other similar allowances.

Rendering of services

Turnover from the rendering of services is recognised by reference to the stage of completion of the contract. The stage of
completion of a contract is measured by comparing the costs incurred for work performed to date to the total estimated contract
costs, Turnover is only recognised to the extent of recoverable expenses when the outcome of a contract cannot be estimated
retiably.

1.4, Tangible Fixed Assets and Depreciation
Tangible fixed assets are measured at cost less accumulated depreciation and any accumulated impairment losses.

Depreciation is provided at rates calculated to write off the cost of the fixed assets, less their estimated residual value, over their
expected useful lives on the following bases:

Plant & Machinery 3 to 5 years straight line
Fixtures & Fittings 3 to 5 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the carrying
value of the asset, and is credited or charged to profit or logs.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the
asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate the
recoverable amount of an individual asset, the company estimates the recoverable amount of the cash-generating unit to which
the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset {or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately
in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a
revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply. Where an
impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the revised
estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would
have been determined had no impairment loss been recognised for the asset {or cash-generating unit) in prior years. A reversal
of an impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revaiued amount, in
which case the reversal of the impairment loss is treated as a revaluation increase.
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Nobel Oil E&P Management {(UK) Limited
Notes to the Unaudited Abridged Financial Statements (continued)
For The Year Ended 31 December 2019

1.5. Financial Instruments

The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 *Other Financial
Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are reccgnised in the company's balance sheet 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 an a net basis or to realise the asset and
settle the liability simultanecusly.

Basic financial assets

Basic financial assets, which include debtors 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.

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 creditors, bank loans, loans from fellow group companies and preference shares that are
classified as debt, 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 instruments are subsequently carried at amortised cost, using the effective interest rate method.

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

1.6. Foreign Currencies
Transactions in currencies other than US dollars are recorded at the rates of exchange prevailing at the dates of the
transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies are

retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation are included in the profit
and loss account for the period.

1.7. Pensions

The company operates a defined pension contribution scheme. Contributions are charged to the profit and loss account as they
become payable in accordance with the rules of the scheme.

1.8. Fixed asset investments

Interests in subsidiaries are initially measured at cost and subsequently measured at cost less any accumulated impairment
losses. The investments are assessed for impairment at each reporting date and any impairment losses or reversals of
impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating policies of the
entity so as to obtain benefits from its activities.

2. Average Number of Employees

Average number of employees during the year was as follows: 10 (2018: 10).
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Nobel Oil E&P Management (UK} Limited
Notes to the Unaudited Abridged Financial Statements (continued)
For The Year Ended 31 December 2019

3. Tangible Assets

Cost

As at 1 January 2019
Additions

Disposals

As at 31 December 2019

Depreciation
As at 1 January 2019

Provided during the pericd

Disposals

As at 31 December 2019
Net Bogk Value

As at 31 December 2019

As at 1 January 2019

4, Investments

Cost
As at 1 January 2019
Additions

As at 31 December 2019

Provision
As at 1 January 2019

As at 31 December 2019

Net Book Value
As at 31 December 2019

As at 1 January 2019

The Investment represents the Company's 100% interest in Nobel Upstream Management Plc which is a company registered in England

on 3 June 2019 with company number 12029317,

5. Debtors

Total
$'000s

304

(66)
240

206
34
(68)

172

68
98

Total
$'000s

75
75

Inciuded within debtors of $42,880,000 (2018: $40,829,000) are the following debtors due after more than one year.

Due after more than one year

Other debtors

Amounts owed by fellow group companies

2019 2018
$'000s $'000s
609 549
38,000 38,000
38,609 38,549
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Nobel Oil E&P Management {UK) Limited
Notes to the Unaudited Abridged Financial Statements {continued)
For The Year Ended 31 December 2019

6. Share Capital

2019 2018
Allotted, Called up and fully paid (no. of shares) 36,160,000 36,160,000

Share capital for both years represents 36,160,000 ordinary shares at $1 each.

7. Ultimate Controlling Party

The uitimate parent undertaking and the smallest and largest group to consclidate these financial statements is Nobel Qil E&P (UK)
Limited. Copies of the Nobel Oil E&P (UK) Limited consolidated financial statements can be obtained from the Company Secretary at
48 Dover Street, London W1S 4FF, United Kingdom.

The ultimate controlling party is Mr Nasib Jabbar oglu Hasanov by virtue of his 100% ownership of the share capita! of Nobel Oil E&P
(UK} Limited.

8. General Information

Nobel Oil E&P Management {UK) Limited is a private company, limited by shares, incorporated in England & Wales, registered number
08891699, The registered office is 48 Dover Street, London, W1S 4FF.
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