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Docusign Envelope ID: 496E9FA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

Introduction

The directors of Chevron International Exploration and Production Company Limited (‘the company”) present
their strategic report for the year ended 31 December 2024.

Business review

The company has a contractual liability to ithaca Energy (UK) Limited in respect of 31.25% of the costs of
decommissioning the Heather field which is operated by EnQuest Heather Limited. In June 2020 the regulator
confirmed its non-objection to the cessation of production (‘CoP’) application for the Heather field.

The well abandonment programme recommenced in August 2021 and is planned to continue until mid 2025.
The company also has a contractual liability to Ithaca Energy (UK) Limited in respect of 67% of the costs of
decommissioning the Strathspey field which is operated by CNR International (U.K.) Limited. The field ceased
production at the end of 2024.

On January tst 2022, the regional business activities previously performed by Chevron Eurasia-Pacific
Exploration and Production Company Limited were transferred to the company. The company continues to
provide consultancy and management services for the International Upstréeam operations.

During 2024 the company made cash contributions of $277 million to Chevron UK Finance Limited, in exchange
for ordinary shares in the wholly owned subsidiary.

Principal risks and uncertainties

Risks are reviewed on a regular basis by the board and appropriate actions to mitigate the financial risks
associated with managing investments and contractual arrangements relating to decommlssmnlng obligations
are identified and delegated to the management of the company

'Financial risk management
The company’s operations expose it to a variety of financial risks that include credit risk, liquidity risk, interest
rate risk, cash flow risk and climate change risk.

Credit risk
The company’s principal financial assets are debtor balances with Group companies. The credit risk on liquid
funds is therefore considered to be limited.

Liquidity risk

The company has received a letter of support from Chevron Global Energy Inc that enables it to actively maintain
short-term finance that is designed to ensure the company has sufficient available funds for operations and to
meet all obligations.

Interest rate risk
The company has both interest-bearing assets and interest-bearing liabilities. Interest-bearing finance includes
cash balances.

Cash flow risk
The company’s activities expose it primarily to the financial risks of changes in foreign currency exchange rates.
The Company does not use foreign exchange forward contracts to hedge these exposures.

Climate change risk

Policy, legal, regulatory, technology and market developments related to the issue of climate change could
expose the company to the financial risk of increased costs, reduced demand for products, reduced revenue and
limits on certain growth opportunities.
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Docusign Envelope ID: 496E9FA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Financial key performance indicators

As the company’s major responsibilities are the management of investments and decommissioning obligations
the directors do not monitor any particular KPls. Chevron Corporation Group financial statements are available
from 1 Westferry Circus, Canary Wharf, London, E14 4HA.
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Docusign Envelope ID: 496E9FA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Directors' statement of compliance with duty to promote the success of the company

The Companies (Miscellaneous Reporting) Regulations 2018 (2018 MRR) require the Directors to explain how
they considered the interests of key stakeholders and the broader matters set out in section 172(1) of the
Companies Act 2006 (“S172") when performing their duty to promote the success of the Company under S172
This section of the strategic report comprises the Directors 172 Statement and statement on engagement with
suppliers, customers and others.

As a wholly owned subsidiary of the Chevron Corporation, the Directors ensure that decisions are beneficial to all
of the company’s stakeholders as well as having regard to the long-term sustainable success of the Chevron
Group as a whole. The strategic aims of the company are derived from those of the Chevron Group, which can
be found in the Chevron Corporation 2024 Annual Report at https:/Awww.chevron.com/annual-report.
The Chevron Group internally organises its activities principally along business and function lines and transacts
its business through legal éntities. This organisational structure is designed to achieve Chevron’s overall
business objectives, whilst respecting the separate legal identity of the individual Chevron companies through
which it is implemented and the independence of each Board of Directors.

The Board of Directors of the company hold positions across key functions of the Company or are in positions
that support those functions of the company. When appointed to the Board, each Director is briefed on their role
and responsibilities by the Company Secretary and is provided with training and support to help them fulfil their
responsibilities.

The Company’s ultimate parent, Chevron Corporation, has developed and implemented a number of policies
and principles which the company has reviewed and adopted. “The Chevron Way” details the guiding principles
which all employees must follow, and these principles include diversity and inclusion, high performance, integrity
and trust, protecting people and the environment and partnership. Our Business Conduct & Ethics Code (BCEC)
is built on Chevron’s core values and highlights the principles that guide our business conduct and how our
policies are designed to support full compliance with applicable laws. Chevron’s BCEC can be found at:
hitps://www.chevron.com/-/media/shared-media/documents/chevronbusinessconductethicscode.pdf.

Prior to company matters being brought to the Board of Directors for consideration, significant levels of internal
engagement are undertaken with the broader business. Dependent on the project or activity, Board members or
representatives of the company may have participated in this engagement through their relevant business area
and this therefore helps inform the relevant board decisions.

Principal Decisions
During 2024, the directors made the following key strategic decisions:

To enter into hive-up agreements to intragroup transfer certain assets from Chevron Britain Limited
that were excluded assets from the marketing process. The transfer, of the assets, at net book value, were
compieted with a combination of intercompany loans and a dividend in kind.

Agreed to make cash contributions of $277 million in exchange for the issuance of shares in Chevron UK
Finance Limited, a 100% owned subsidiary.

To stop the marketing process and to retain the working interest of the Clair Field and associated assets in the
UK North Sea.

The directors did not make any decisions that were of a significant or a strategic nature as it relates to the
business relationships with suppliers, customers and others, community and environment.
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Docusign Envelope ID: 496E9FA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Climate Change

The impact of climate change and the related sustainability issues form an integral part of the company’s overall
business strategy. The company’s ultimate parent, Chevron Corporation, has developed a framework which
provides details of the governance, risk management, processes, and metrices used to manage climate change
related risk and opportunities. The 2023 Climate Change Resilience Report can be reviewed
https:/iwww.chevron.com/-/media/chevron/sustainability/documents/climate-change-resilience-report.pdf.

This report was approved by the board on 25 June 2025 and signed on its behalf.

Q,CL\QSSOI

Ewan Chesser
Director
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Docusign Envelope ID: 496E9FA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors present their report and the audited financial statements for the year ended 31 December 2024.
Directors’ responsibilities statement

The directors are responsible for preparing the Strategic Report, the Directors' 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 elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. 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 period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the combany’s financial statements and then apply them
consistently; )

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

. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. 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 responsible 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 to 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 for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Principal activity

The company was incorporated on March 7th 2019. The major responsibilities of the company are the
management of the investments and the contractual liabilities associated with decommissioning obligations held
by the company and providing consuitancy and other management services to Chevron International Upstream
operations and other affiliates of the company.

Results and dividends

The profit for the year, after taxation, amounted to $222,011 thousand (2023 - $188,624 thousand).

The Company did not pay or propose a dividend during the year.

Directors

The directors who served during the year were:

Ewan Chesser (appointed 15 July 2024)

Michael James John Williams

John Patrick Ching (appointed 1 June 2024, resigned 6 June 2025)
Andrew Alexander Kulpecz (resigned 31 December 2024)
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Future developments

It is the intention of the directors that the business will continue to manage the remaining investments and the
contractual liabilities associated with decommissioning obligations held by the company. The Company will also
provide consulting and other management services to Chevron International operations.

Engagement with employeés

The Company does not have any direct employees. Employees are engaged through its parent company,
Chevron Energy Limited. Details of employee engagement can be found in the financial statements of Chevron
Energy Limited.

Qualifying third party indemnity provisions

As permitted by the Articles of Association, the Directors have the benefit of an indemnity which is a qualifying
third-party indemnity provision as defined by Section 236 of the Companies Act 2006. The indemnity was in force
throughout the last financial year and is currently in force. The Company also purchased and maintained
throughout the financial year Directors’ and Officers’ liability insurance in respect of itself and its Directors.

Greenhouse gas emissions, energy consumption and energy efficiency action

The company has not disclosed information in respect of greenhouse gas emissions, energy consumption and
energy efficiency action as its energy consumption in the United Kingdom for the year is 40,000kWh or lower.

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors’ Report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the company's auditors are aware of that information.

Post balance sheet events

Since the year end the company has made at total of $163million in cash contributions in exchange for the
issuance of shares in Chevron UK Finance Limited, a 100% owned subsidiary. The dates and amounts of each
contribution were:

-January 7th, 2025 $25million

-February 5th, 2025 $28million

-February 14th, 2025 $30million

-May 5th, 2025 $30million

-June 6th, 2025 $50million

in February 2025, the Board of Directors approved a reduction in company share premium of $400million, from
$941million to $541million by which the company's distributable reserves were increased by $400million.

On March 12th, 2025, all the funds loaned to Chevron Finance Holding Limited were called back the Company
and on March 14th a dividend of $2.75billion was paid to Chevron Products UK Limited.
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Docusign Envelope ID: 496E9FA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Auditors

Under section 487(2) of the Companies Act 2006, PricewaterhouseCoopers LLP will be deemed to have been
reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
latest date prescribed for filing the accounts with the registrar, whichever is earlier.

This report was approved by the board on 25 June 2025 and signed on its behalf.

QCL\QSSO/

Ewan Chesser
Director
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

Independent auditors’ report to the members of Chevron
International Exploration and Production Company Limited

Report on the audit of the financial statements

Opinion
In our opinion, Chevron International Exploration and Production Company Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2024 and of its profit for the
year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland”, and applicable law); and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the Balance Sheet as at 31 December 2024; the Profit and Loss Account and the
Statement of Changes in Equity for the year then ended; and the notes to the financial statements, which include a
description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities under ISAs (UK) are further described in the Auditors’ 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 remained independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion or,
except to the extent otherwise explicitly stated in this report, any form of assurance thereon.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing 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 misstated. if we identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether there
is a material misstatement of the financial statements or a material misstatement of the other 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 based on these responsibilities.

With respect to the Strategic Report and Directors' Report, we also considered whether the disclosures required by
the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain
opinions and matters as described below.

Strategic Report and Directors’' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
report and Directors' Report for the year ended 31 December 2024 is consistent with the financial statements and
has been prepared in accordance with applicable lega! requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we did not identify any material misstatements in the Strategic report and Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors' responsibilities statement, the directors are responsible for the preparation
of the financial statements in accordance with the applicable framework and for being satisfied that they give a true
and fair view. The directors are also responsible for such internal control as they determine 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, the directors are 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 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 objectives 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 our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (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 reasonably 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 our responsibilities, outlined 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.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance
with laws and regulations related to the Petroleum Act 1998, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and regulations
that have a direct impact on the financial statements such as UK Tax Legislation and the Companies Act 2006. We
evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to the posting of
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

inappropriate journal entries to increase revenue or profitability. Audit procedures performed by the engagement
team included:

e  Enquiries of management around known or suspected instances of non-compliance with laws and regulations,
claims and litigations, and instances of fraud;

e Understanding management's controls designed to prevent and detect irregularities;

e  Review of board minutes;

e  Challenging management on assumptions and judgements made in their significant account estimates; and

e Identifying and testing journal entries with specific focus on entries containing unusual account combinations
in response to the risk of management override of controls.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of
instances of non-compliance with laws and regulations that are not closely related to events and transactions
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example,
forgery or intentional misrepresentations, or through collusion.

A further de'scription of our responsibilities for the audit of the financial statements is located on the FRC's website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

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

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

e the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

(o

Bruce Collins {Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Aberdeen

25 June 2025
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Docusign Envelope ID: 496ESFA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023

Note $000 $000
Turnover . 4 68,033 59,449 -
Cost of sales : (49,885) (40,089)
Gross profit 18,148 19,360
Administrative expenses ] (25,059) (15,881)
Other operating income 5 30,599 1,693
Other operating charges (950) (9,131)
Operating profit/(loss) 6 22,738 (3,959)
income from investments 10 108,805 = 100,000
Interest receivable and similar income 1 144,059 128,050
Interest payable and similar expenses 12 (14,634) (9,025)
Profit before tax 260,968 215,066
Tax on profit <13 (38,957) (26,442)

Profit for the financial year 222,011 188,624

There are no items of other comprehensive income for 2024 or 2023 other than the profit for the year. As a
result, no separate Statement of Comprehensive Income has been presented.

The notes on pages 14 to 33 form part of these financial statements.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED
REGISTERED NUMBER: 11867122

BALANCE SHEET
AS AT 31 DECEMBER 2024

Fixed assets

Tangible assets
Investments

Current assets

Debtors: amounts falling due after more than
one year

Debtors: amounts falling due within one year

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred tax

Net assets

Capital and reserves

Called up share capital
Share premium account
Profit and loss account

Total Equity

Note

14

15

15

16

17

18

19

163,319
2,867,004

3,030,323

(917,899)

(352)

2024
$000

2,134
1,640,233

1,642,367

2,112,424

3,754,731

(151,817)

(352)

3,602,622

13,231
941,469
2,647,922

3,602,622

2023
$000

1,363,233

1,363,233

54,338
2,210,567

2,264,905

(69,937)
2,194,968

3,558,201

(183,762)

3,374,439

13,231
941,469
2,419,739

3,374,439

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

25 June 2025.

QC"\QSSOJ .

Ewan Chesser
Director

The notes on pages 14 to 33 form part of these financial statements.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION

COMPANY LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

At 1 January 2023

Profit for the year
Share based payment

At 1 January 2024

Profit for the year
Share based payment

At 31 December 2024

The notes on pages 14 to 33 form part of these financial statements.

Share

Called up premium Profit and
share capital account loss account Total equity
$000 $000 $000 $000
13,231 941,469 2,230,387 3,185,087
- - 188,624 188,624
- - 728 728
13,231 941,469 2,419,739 3,374,439
- - 222,011 222,011
- - 6,172 6,172
13,231 941,469 2,647,922 3,602,622
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1. General information

Chevron International Exploration and Production Company Limited, (the “company”) is a private company
limited by shares and was incorporated on March 7, 2019 in London and domiciled in the United Kingdom
(UK). The address of its registered office is 1 Westferry Circus, Canary Wharf, London, E14 4HA.

The major responsibilities of the company are the management of the investments and the contractual
liabilities associated with decommissioning obligations held by the company and providing consuiting
services to affiliates of the company. On January 1st 2022, the regional business activities previously
performed by Chevron Eurasia-Pacific Exploration and Production Company Limited were transferred to
Chevron International Exploration and Production Company Limited. These activities comprise of
consulting and other management services to Chevron Upstream International operations.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
company's accounting policies (see note 3).
The following principal accounting policies have been applied:

2.2 Financial Reporting Standard 102 - reduced disclosure exemptions
The company has taken advantage of the following disclosure exemptions in pfeparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland":

. the requirements of Section 7 Statement of Cash Flows;

. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,

12.29(a), 12.29(b) and 12.29A;
. the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 to 26.21

and 26.23;
. the requirements of Section 33 Related Party Disclosures paragraph 33.7;
. the requirement of paragraph 24(b) of IFRS 6 Exploration for and Evaluation of Mineral

Resources to disclose the operating and investing cash flows arising from the exploration for
and evaluation of mineral resources (when applying this standard in accordance with
paragraph 34.11 of FRS 102).

This information is included in the consolidated financial statements of Chevron Corporation as at 31
December 2024 and these financial statements may be obtained from 1 Westferry Circus, Canary
Wharf, London, E14 4HA.
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Docusign Envelope ID: 496E9FA3-5C4F-41ED-8295-DEE24D0C8343

CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2.

Accounting policies (continu'ed)

2.3

2.4

2.5

Going concern

The directors have a reasonable expectation that the company has adequate resources to continue
in operational existence for the foreseeable future.

The company is reliant on the support from Chevron Global Energy Inc (CGEI) to provide funding by
way of capital contributions. The financial support will include:

- advancing further amounts to enable the company to support Chevron UK Finance Limited funding
requirements for the credit agreement between Chevron UK Finance Limited and Chevron Argentina
S.R.L. :

- advancing funds to meet decommissioing obligations.

- not seeking repayment of amounts advanced and related interest from the company unless
adequate financing has been secured.

Chevron Global Energy inc (CGEI) has sufficient funds to support the company and the company has
received a letter of support, thus, the directors believe it is appropriate to continue to adopt the going
concern basis of accounting in preparation for the financial statements.

Foreign currency translation

Functional and presentation currency

The company's functional and presentational currency is USD.
Transactions and balances

Foreign currency transactions are transiated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss.

Turnover

Turnover represents amounts received and receivable net of value added tax in respect of consulting
and other management services to Chevron Upstream International business units. All turnover is in
respect of company costs recharged to other Chevron Group companies. Turnover is recognised as
costs are incurred in the period and recharged to other Group companies.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2. Accounting policies (continued)

2.6

2.7

2.8

2.9

Operating leases: the company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the
lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.

Interest income
Interest income is recognised in profit or loss using the effective interest method.
Pensions

The company’'s UK parent, Chevron Energy Limited, participates in the Chevron UK Pension Plan. A
portion of the pension contributions made by the UK parent is allocated to the company in respect of
those employees working for Chevron International Exploration and Production Company Limited
(formerly Chevron Eurasia Pacific Limited). While the scheme is a defined benefit scheme providing
benefits based on final pensionable pay, the funding arrangement is between the Plan and the
sponsor, Chevron Energy Limited, with no formal linkage to the operating companies, including
Chevron International Exploration and Production Company Limited (formerly Chevron Eurasia
Pacific Limited). As such, the scheme is being accounted for in the company’s financial statements
as a defined contribution scheme. The annual cost of allocations in the scheme is charged to the
profit and loss account.

Share-based payments

Share Incentive Plan

Eligible employees of the company’s ultimate UK parent can elect to participate in the UK Share
Incentive Plan administered by Chevron Energy Limited. This plan enables employees to make
monthly contributions out of salary up to prescribed limits. Each month the contributions are used by
the trustees of the plan to acquire shares of common stock of Chevron Corporation on the open
market (partnership shares). Chevron Energy Limited makes a matching contribution to the trustees
to acquire a matching number of shares (matching shares) on a two-for-one basis. The company
receives an annual management charge from the UK parent in relation to the plan, which is
equivalent to the cost of each matching share acquired during the period. This cost is charged to the
profit and loss account.

Long Term Incentive Plan

The ultimate parent company, Chevron Corporation operates a Long-Term Incentive Plan of stock
options and other share-based compensation for certain employees. For the major types of awards
outstanding as of 31 December 2024, the contractual terms vary between three years for the
performance units and 10 years for the stock options and stock appreciation rights. In accordance
with FRS 102.26, the values of outstanding awards for those employees who work for the company,
are charged to the company’s profit and loss account and accounted for as equity-settled
arrangements.

Equity-settied arrangements are measured at fair value at the grant date. The fair value is expensed
on a straight-line basis over the vesting period. The amount recognised as an expense is adjusted
for the number of equity instruments that will ultimately vest.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2.

Accounting policies (continued)

2.10 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they wilt be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

As an exception to the requirements, the company shall not take into account the effects of Pillar Two
legislation when measuring deferred tax assets and deferred tax liabilities. '

The company does not offset current tax assets and current tax liabilities or deferred tax assets and

~ deferred tax liabilities unless there is a legally enforceable right to set off the recognized amounts and

the intention to settle on a net basis or to realize the asset and settle the liability simultaneously.

2.11 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2,

Accounting policies (continued)

2.1 Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over their -
estimated useful lives, using the straight-line method.

The estimated useful lives range as follows:

Fixtures and fittings - 10 years
Computer equipment - 4 years

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting -
date. .

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2.12 Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Consolidated financial statements are not prepared as the company is a wholly owned subsidiary
whose results are incorporated into the consolidated financial statements of Chevron Corporation.
The company is therefore entitled to take advantage of the exemption under Section 401 of the
Companies Act 2006.

2.13 Debtors

Long-term debtors, including the receivable due on the sale of Rosebank, are initially measured at
fair value, which is normally the transaction price. Such assets are subsequently carried at fair value
and the changes in fair value are recognised in profit or loss. On July 19th 2024, a hive up agreement
was signed between Chevron Brtiain Limited and Chevron International Exploration and Production
Company Limited to intra-group transfer the Rosebank debtor via a dividend in kind.

2.14 Provisions for liabilities

Provisions are recognised when an event has taken place that gives rise to a legal or constructive
obligation, a transfer of economic benefits is probable and a reliable estimate can be made.

Provisions are measured as the best estimate of the amount required to settle the obligation, taking
into account the related risks and uncertainties.

Increases in provisions are generally charged as an expense to profit or loss.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2.

Accounting policies (continued)

2.15 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 excluding Rosebank.

Financial instruments are recognised 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 presehted 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.

Basic financial assets

Basic financial assets, which include trade and other debtors, cash and bank balances, are initially
measured at their transaction price (adjusted for transaction costs except in the initial measurement
of financial assets that are subsequently measured at fair value through profit and loss) and are
subsequently carried at their amortised cost using the effective interest method, less any provision for
impairment, 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.

Discounting is omitted where the effect of discounting is immaterial. The company's cash and cash
equivalents, trade and most other debtors due with the operating cycle fall into this category of
financial instruments.

Impairment of financial assets

At the end of each reporting period financial assets measured at amortised cost are assessed for
objective evidence of impairment. if an asset is impaired the impairment loss is the difference
between the carrying amount and the present value of the estimated cash flows discounted at the
asset’s original effective interest rate. The impairment joss is recognised in profit or loss.

Financial assets are impaired when events, subsequent to their initial recognition, indicate the
estimated future cash flows derived from the financial asset(s) have been adversely impacted. The
impairment loss will be the difference between the current carrying amount and the present value of
the future cash flows at the asset(s) original effective interest rate.

If there is a favourable change in relation to the events surrounding the impairment loss then the
impairment can be reviewed for possible reversal. The reversal will not cause the current carrying
amount to exceed the original carrying amount had the impairment not been recognised. The
impairment reversal is recognised in the profit or loss.

Basic 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 the deduction of all its liabilities.

Basic financial liabilities, which include trade and other creditors, bank loans and other loans are
initially measured at their transaction price (adjusting for transaction costs except in the initial
measurement of financial liabilities that are subsequently measured at fair value through profit and
loss). When this constitutes a financing transaction, whereby the debt instrument is measured at the
present value of the future payments discounted at a market rate of interest, discounting is omitted
where the effect of discounting is immaterial.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2,

Accounting policies (continued)

2.15 Financial instruments (continued)

Debt instruments are subsequently carried at their amortised cost using the effective interest rate
method.

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

Financial assets associated with a contractual receivable are measured at the present value of the
expected cash required to settled the receivable using a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the receivable. This financial asset
will be re-measured annually at fair value through the profit and loss account.

The unwinding of the discount on contractual receivables is included within interest receivable.
Contractual liabilities associated with decommissioning obligations are measured at the present value
of the cash expenditure expected to be required to settle the obligation using a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the
obligation. : :

The unwinding of discounts on’contractual liabilities is included within interest payable.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

3. Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Critical accounting estimates and assumptions

The company makes estimates and assumptions concerning the future. The resulting accounting
estimates will seldom equal the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year are addressed below:

(@) Contractual liability for the cost of dismantling and restoring the production and related facilities

The company has 'a contractual liability to pay for the dismantling and restoration costs for certain
production and related facilities at the end of a field’s life. The present value cost of this obligation is
dependent on several factors including the physical condition and location of the asset, current credit -
ratings and inflation factors.

Sensitivities

The company has performed sensitivity analyses to estimate the potential impact on the 2024 financial
statements if changes to key assumptions were made and these are discussed below.

Change in discount rate on contractual liability and contractual receivable

Adjusting the discount rate used in determining the contractual liability associated with decommissioning
obligations by -1% would increase the provision by $2.4 million, whereas increasing the discount rate by
1% would reduce the provision by $2.4 million.

Adjusting the discount rate used in determining the contractual receivable associated with
decommissioning obligations by -1% would increase the provision by $0.7 million, whereas increasing the
discount rate by 1% would reduce the provision by $0.7 million.

Rosebank sale

The timing and value of future proceeds receivable from this transaction, are based on management
estimates of future events and the oil price when those future events occur. The estimate includes
probabilities of the likelihood of future events occurring around the development of the field, timing of such
events and the oil price. The carrying value for future proceeds included in the balance sheet at December
31,2024 is $118M .

Group restructuring

A group restructuring exercise was completed on November 1, 2024, net assets with a carrying value of
£661.4M were transferred from Chevron Britain Limited, a 100% owned subsidiary to the company via a
hive-up agreement. The company elected to use the merger accounting method whereby the assets and
liabiltities are not required to be adjusted to fair value. The related party company’'s accounting policies
were in compliance with FRS 102 and therefore all assets and liabilities |ncIud|ng in the group
restructuring are in compliance with this standard.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

4. Turnover

Turnover represents amounts received and receivable net of value added tax in respect of consulting and
other management services to Chevron Upstream International business units. All turnover is in respect of
Company costs recharged to other Chevron Group companies. Turnover is recognised as costs incurred
in the period and recharged to other Group companies.

The company’s net assets, turnover and profit are derived from sales which originate in the United

Kingdom. :
2024 2023
$000 $000
United Kingdom 68,033 59,449

68,033 59,449

All turnover arose within the United Kingdom.

5. Other operating income

2024 - 2023

$000 $000
Other operating income 2,900 - 26
Foreign exchange difference - gain 27,699 1,667
' 30,599 1,693

6. Operating profit/(loss)

The operating profit/(loss) is stated after charging/(crediting):

2024 2023

$000 $000
Legal and Professional cost 177 1,772
Foreign exchange difference - loss 950 9,131
Remeasurement of contractual liability . (2,043) (3,708)
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

7. Auditors' remuneration

During the year, the company obtained the following services from the company's auditors and their

associates:
2024 2023
$000 $000
Fees payable to the company's auditors and their associates for the audit of
135 106

the company's financial statements
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

8. Employees

Staff costs were as foliows:

2024 2023

$000 $000

Wages and salaries 48,295 38,312
Social security costs 1,103 1,575
Defined contribution scheme ' 301 382
49,699 40,269

The average monthly number of employees, including the directors, during the year was as follows:

2024 2023
No. No.
Administration . 54 44

The company is a member of the Chevron Energy Limited Share Incentive Plan (employee share
ownership scheme).

During the year ended 31, December 2024 $37,000 (2023: $152,000) in relation to the shares glfted to
employees was charged to the profit and loss account. The company has taken advantage of the
exemption, under FRS 102 paragraph 1.12(d)(i), from disclosing details of the share incentive plan, on
the basis that it is a qualifying entity and Chevron Energy Limited includes full details of this in its own
financial statements.

The ultimate parent company, Chevron Corporation, operates a Long-Term Incentive Plan for certain
employees. Awards under this plan may take the form of, but are not limited to, stock options, restricted
stock units, stock appreciation rights and performance units. For the major types of awards outstanding
as of 31 December 2024, the contractual terms vary between three years for the performance units and
10 years for the stock options and stock appreciation rights. In accordance with FRS 102 paragraph 26,
the awards are accounted for as equity-settled awards. During the year, for those employees who
worked for the company, the movement on the equity-settled awards was a net credit of $1,355,000.

The company has taken advantage of the exemption, under FRS 102 paragraph 1.12(d)(i), from
disclosing details of its share-based payments, on the basis that it is a qualifying entity, and its ultimate
parent company Chevron Corporation includes full details of these in its own consolidated financial
statements.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

10.

1.

Directors’ remuneration

The aggregate amount of directors’ emoluments is $1.7M (2023 $2.2M).

Post-employment benefits are accruing for one director (2023:two) under a defined benefit scheme.
Directors exercising share options in Chevron Corporation were two (2023:0ne).

Directors entitled to receive shares in Chevron Corporation under the long-term incentive schemes were
two (2023: three).

The highest paid director received remuneration of $0.8M (2023 - $0.9M).

The value of the company's contributions paid to a defined contribution pension scheme in respect of the
highest paid director amounted to $NIL (2023 - $NIL).

The value of the company's contributions paid to a defined benefit pension scheme in respect of the
highest paid director amounted to $0.1M (2023 - $NIL).

The total accrued pension provision of the highest paid director at 31 December 2024 amounted to $NIL
(2023 - $NIL).

The amount of the accrued lump sum in respect of the hlghest paid director at 31 December 2024
amounted to $NIL (2023 - $NIL).

Income from investments

2024 2023
$000 $000
Dividends received from unlisted investments 108,805 100,000
108,805 100,000
Interest receivable and similar income
2024 2023
$000 $000
interest receivable from group companies 134,731 128,050
Other interest receivable 9,328 -
144,059 128,050
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

12. Interest payable and similar expenses

2024 2023
$000 $000
Unwinding of interest on contractual liabilities 6,149 8,352
Interest payable from group undertakings 8,471 673
Other interest payable 14 -
14,634 9,025
13. Taxation
2024 2023
$000 $000
Corporation tax
Current tax on profits for the year 38,400 30,448
Adjustments in respect of previous periods 587 (4,006)
38,987 26,442
Total current tax 38,987 26,442
Deferred tax
Origination and reversal of timing differences (30) -
Total deferred tax (30) -

38,957 26,442
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

13.

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2023 - lower than) the standard rate of corporation tax in the

UK of 25% (2023 - 23.5%). The differences are explained below:

2024 2023
$000 $000
Profit on ordinary activities before tax 260,968 215,066
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 25% (2023 - 23.5%) 65,242 50,541
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment 1,118 3,428
Adjustments to tax charge in respect of prior periods 587 (4,006)
Non-taxable income (789) -
Dividends from UK companies ) (27,201) (23,500)
Other differences leading to an increase (decrease) in the tax charge - (21)
Total tax charge for the year . - 38,957 26,442

Factors that may affect future tax charges

Pillar Two

In December 2021, the Organization for Economic Co-operation and Development (OECD) issued mode!
rules for a new 15 percent global minimum tax (Pillar Two). The UK enacted Pillar 2 rules effective
beginning in 2024. The company has assessed the impact of the legislation on the UK, elected the
Country-by- Country reporting transitional safe harbour provision, and confirms that no top-up tax is

required based on qualifying Country by Country reporting data.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

14. Fixed asset investments

Unlisted
investments
$000

Cost or valuation
At 1 January 2024 1,363,233
Additions o 277,000
At 31 December 2024 " 1,640,233

Fixed asset investments comprise of 100% owned subsidiary undertakings:
- Chevron Britain Limited
- Chevron UK Finance Limited

During 2024, the company contributed $277 million to Chevron UK Finance Limited, a 100% owned
subsidiary in exchange for shares. The principal activity of Chevron UK Finance Limited is financing
activities with affiliates of the company.
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CHEVRON INTERNATIONAL EXPLORATION AND PRODUCTION COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

15. Debtors
2024 2023
$000 $000
Due after more than one year
Other debtors 118,133 -
Contractual receivable associated with decommissioning 45,186 54,338
163,319 54,338

“Other debtors due after more than one year, are the future proceeds that management have estimated to
be receivable relating to the sale of Rosebank. In September 2023, the Field Development Pian (FDP) for
Rosebank received consent from the Secretary of State. The remaining contingent receivable of $118M
has been calculated with the assumptions of first oil in Q4 2026, an oil price of $60, and to reflect current
day monies have been discounted using a discount rate of 3.44% (2023: 4.7%).

2024 2023

$000 $000
Due within one year )
Trade debtors 8 8
Amounts owed by group undertakings 2,850,342 2,190,847
Other debtors 6,303 6,051
Prepayments and accrued income . - 8
Contractual receivable associated with decommissioning 10,351 10,323
Tax recoverable - 3,330

2,867,004

2,210,567

Included in amounts owed by group undertakings is $2,828,893 thousand (2023 $2,173,651 thousand) of
a short- term loan with group company Chevron Finance Holdings Limited, repayable on demand,
earning interest at 3 month SOFR plus 0.6796%, paid quarterly in arrears. In June 2022 the credit
agreement for the loan facility was extended for a further 3 years and the facility increased from $2 billion

to $3 billion.

The remaining balance are amounts owed by group undertakings unsecured, interest free and repayable
on demand except for short term surplus cash balances that are held with group company Chevron
Netherlands Finance B.V. earning a benchmark overnight rate plus 5.36% (2023 5.246%).
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16. Creditors: Amounts falling due within one year

2024 2023

$000 $000

Trade creditors 10,813 16,112

Amounts owed to group undertakings 854,442 13,499
Corporation tax ) . 7,686 -

Accruals and deferred income 8,476 6,042

Contractual liability relating to decommissioning obligations 36,482 34,284

917,899 69,937

Included in the amounts owed to group undertakings is $832,016 thousand of a short-term loan with
group Company Chevron Britain Limited, repayabie on demand, earning interest at 3 months SOFR plus
0.6796%, paid quarterly in arrears.

The remaining balances are amounts owed by group undertakings unsecured, interest free and
repayable on demand except for short term surplus cash balances that are held with group company
Chevron Netherlands Finance B.V. earning a benchmark overnight rate plus 5.67% (2023 5.619%) are
unsecured, interest free and repayable on demand.

17.  Creditors: Amounts falling due after more than one year

2024 2023

$000 $000

Contract liability relating to decommissioning obligations 151,817 ° 183,762
151,817 183,762

The aggregate amount of liabilities repayable wholly or in part more than five years after the balance
sheet date is:

2024 2023

$000 $000

Repayable other than by instailments 47,503 46,685
47,503 46,685

At December 31st, 2024 the company's total contractual liability relating to decommissioning obligations
due after more than one year was $151,817 thousand (2023: $183,762 thousand) and is payable over a
period estimated to be the next 10 years. The contractual liability has been calculated in current monies
and has been discounted using a discount rate of 4.1%.
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18.

19.

20.

Deferred taxation

2024
$000
Arising on business combinations (382)
Utilised in year 30
At end of year ‘ (352)
The deferred taxation balance is made up as follows:
2024 2023
$000 $000
Accelerated capital allowances (352) -
(352) -
Share capital
2024 2023
$000 $000
Authorised, allotted, called up and fully paid
10,100,000 (2023 - 10,100,000) Ordinary shares of $1.31 each 13,231 13,231

Upon incorporation of the company, 100,000 ordinary shares of £1 each were issued and fully paid. A
further 10,000,000 ordinary shares were issued and fully paid on April 1st, 2019.

Pension commitments

The company has taken advantage of the exemption available under FRS 102 paragraph 28 'Post
Employment Benefits’ to treat pension contributions made to the Defined Benefit Scheme operated by
Chevron Energy Limited as if they were contributions to a Defined Contribution Scheme, where
contributions to the scheme are charged to the Profit and loss account as they fall due. The company has
taken advantage of the exemption as the funding arrangement is between the Plan and the Sponsor,
Chevron Energy Limited, with no formal linkage to the operating companies, including Chevron
International Exptoration and Production Company Limited (formerly Chevron Eurasia Pacific Limited).
Further information on defined benefit pension plans for employees is included in the financial statements
of Chevron Corporation, which can be obtained from 1 Westferry Circus, Canary Wharf, London E14 4HA.
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21.

22.

23.

Commitments under operating leases

At 31 December 2024 and 31 December 2023 the company had future minimum lease payments due
under non-cancellable operating leases for each of the following periods:

2024 - 2023
$000 $000
Not later than 1 year 265 315
Later than 1 year and not later than 5 years . 1,165 946
Later than 5 years ‘ - 303
1,430 1,564

Annual commitments under operating lease contracts are shown gross, as the leases are held in the
company’s name. The company will charge affiliates their share of these costs where applicable.

The rental expense recognised on these leases for the year ended 31 December 2024 was $265
thousand (2023 is $315 thousand).

Related party transactions

The Company has taken advantage of the exemption available under FRS 102 paragraph 33.1A not to
disclose any transactions with entities that are part of the Group which qualify as related parties, as it is a
wholly owned subsidiary which is included in the publicly available financial statements of Chevron
Corporation.

Post balance sheet events

Since the year end the company has made at total of $163million in cash contributions in exchange for the
issuance of shares in Chevron UK Finance Limited, a 100% owned subsidiary. The dates and amounts of
each contribution were:

-January 7th, 2025 $25million

-February 5th, 2025 $28million

-February 14th, 2025 $30million

-May 5th, 2025 $30million

-June 6th, 2025 $50million

In February 2025, the Board of Directors approved a reduction in company share premium of $400million,
from $941million to $541million by which the company's distributable reserves were increased by
$400million. The Board of Directors also proposed an interim dividend of $2.75billion to Chevron Products
UK Limited.

On March 12th, 2025, all the funds loaned to Chevron Finance Holding Limited were called back the
Company and on March 14th a dividend of $2.75billion was paid to Chevron Products UK Limited.
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24,

Controlling party

The immediate parent undertaking is Chevron Products UK Limited. The ultimate parent undertaking and
controlling party is Chevron Corporation, a company incorporated in the United States of America.

Chevron Corporation is the parent undertaking of the largest group of undertakings to consolidate these
financial statements at 31 December 2024. The consolidated financial statements of Chevron Corporation
are available from 1 Westferry Circus, Canary Wharf, London, E14 4HA.

Chevron Corporation is the parent undertaking of the smallest group of undertakings to consolidate these
financial statements. The consolidated financial statements of Chevron Corporation can be obtained from
1 Westferry Circus, Canary Wharf, London, E14 4HA.
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