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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar
- 31. december 2015 for CDHC ApsS.

Arsrapporten er aflagt i overensstemmelse med
Arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse €t ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 30. maj 2016

Direktion

estyrels

Supervisdry Board
/

Lars RHillip Comerford

Chaimn

Angly/Johansen

The Executive and Supervisory Board have today
considered and adopted the Annual report of
CDHC ApS for the financial year 1 January - 31
December 2015.

The Annual Report has been presented in accord-
ance with the Danish Financial Statements Act.

In our opinion the Financial Statements gives a
true and fair view of the Company 's financial po-
sition at 31 December 2015 and of the results of
the Company 's operations for 2015.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Copenhagen, 30 May 2016

Mwﬂ%m

Melanie Nicola Abrahams



Den uafhaengige revisors erklaering
Independent Auditor’s Report

Til kapitalejeren i CDHC ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for CDHC ApS for
regnskabsaret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere
krav ifglge dansk revisorlovgivning, Dette kreever,
at vi overholder etiske krav samt planlaegger og
udferer revisionen for at opna hgj grad af sikker-
hed for, om arsregnskabet er uden vaesentlig fejl-
information.

En revision omfatter udferelse af revisionshandlin-
ger for at opna revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshandlin-
ger afthanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvi-
sende billede. Formalet hermed er at udforme re-
visionshandlinger, der er passende efter omstan-
dighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kon-
trol. En revision omfatter endvidere vurdering af,
om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmaessige sken er

To the Shareholder of CDHC ApS
Report on Financial Statements

We have audited the Financial Statements of
CDHC ApS for the financial year 1 January to 31
December 2015, which comprise accounting poli-
cies, income statement, balance sheet and notes.
The Financial Statements are prepared in accord-
ance with the Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We con-
ducted our audit in accordance with International
Standards on Auditing and additional require-
ments in accordance with Danish audit regulation.
This requires that we comply with ethical re-
quirements and plan and perform the audit to ob-
tain reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The audit
procedures selected depend on the auditor’s
Jjudgment, including the assessment of the risks
of material misstatement of the Financial State-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers in-
ternal control relevant to the Company’s prepara-
tion of Financial Statements that give a true and
fair view in order to design audit procedures that
are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the ef-
fectiveness of the Company’s internal control. An
audit also includes evaluating the appropriateness
of accounting policies used and the reasonable-



Den uafhaengige revisors erklaering
Independent Auditor’s Report

rimelige, samt en vurdering af den samlede prae-
sentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstrackkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2015 i over-
ensstemmelse med arsregnskabsloven.

Kebenhavn, den 30. maj 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

ness of accounting estimates made by Manage-
ment, as well as evaluating the overall presenta-
tion of the Financial Statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our audit opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1 January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Copenhagen, 3 May 2016

CJ/a—ﬁnie Erbs Eriksen

statsautoriseret revisor
State Authorised Public Accountant



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten er udarbejdet i overensstemmelse
med Arsregnskabslovens bestemmelser for klasse
B virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som tidligere ar.

Arsrapporten er aflagt i DKK 1.000.

Koncernregnskab

| henhold til Arsregnskabsloven § 112, stk. 2, er
der ikke udarbejdet koncernregnskab. Arsrappor-
ten for CDHC ApS indgar i koncernregnskabet for
Chevron Corporation, USA.

Koncernregnskabet kan rekvireres pa folgende
adresse:

Chevron Corporation
6001 Bollinger Canyon Road, A 3201
San Ramon, CA 94583-2324, USA

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopgarelsen i takt

med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgerelsen alle om-

kostninger, der er afholdt for at opna arets indtje-

ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som
folge af @&ndrede regnskabsmaessige sken af be-
lob, der tidligere har vaeret indregnet i resultat-
opgerelsen.

Basis of preparation

The Annual Report has been prepared in accord-
ance with the provisions of the Danish Financial
Statements Act applying to enterprises of report-
ing class B.

The Annual Report has been presented according
to the same accounting policies as in previous
years.

The Annual Report is presented in DKK thousands.

Consolidated Financial Statements

In accordance with Danish Financial Statements
Act section 112(2), a consolidated Financial State-
ments has not been prepared. The Annual Report
CDHC ApS are included in the Consolidated Finan-
cial Statements of Chevron Corporation, USA.

The Consolidated Financial Statements may be
obtained at the following address:

Chevron Corporation
6001 Bollinger Canyon Road, A 3201
San Ramon, CA 94583-2324, USA

Recognition and measurement

The financial statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised. Moreover,
all expenses incurred to achieve the earnings for
the year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.



Regnskabspraksis

Accounting Policies

Generelt om indregning og maling (fortsat)

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfelgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden ars-
rapporten aflasgges, og som be- eller afkraefter
forhold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle an-
dre valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der op-
star pa grund af forskelle mellem transaktionsda-
gens kurs og kursen pa betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, omregnes til balancedagens kurs. For-
skelle mellem balancedagens kurs og transaktions-
dagens kurs indregnes i resultatopgerelsen som en
finansiel post.

Resultatopgerelsen for udenlandske dattervirk-
somheder, der er selvstaendige enheder, omregnes
til transaktionsdagens kurs eller en tilnaermet
gennemsnitskurs. Balanceposterne omregnes til
balancedagens kurs.

Recognition and measurement (continued)

Assets are recognised in the balance sheet when
it is probable that future economic benefits at-
tributable to the asset will flow to the Company,
and the value of the asset can be measured relia-
bly.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of
the liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as for-
eign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled
at the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income statements of foreign subsidiaries that
are separate legal entities are translated at
transaction date rates or approximated average
exchange rates. Balance sheet items are trans-
lated at the exchange rates at the balance sheet
date.



Regnskabspraksis
Accounting Policies

Omregning af fremmed valuta (fortsat)

Valutakursreguleringer, der opstar ved omregning
af egenkapitaler primo aret og valutakursregule-
ringer, der opstar som felge af omregning af resul-
tatopgerelsen til balancedagens kurs, indregnes
direkte i egenkapitalen.

Resultatopgerelsen
Administrationsomkostninger

Administrationsomkostninger indeholder omkost-
ninger til administration, ledelsen, kontorlokaler,
kontoromkostninger m.v.

Resultat af kapitalandele i dattervirksomheder

| resultatopgerelsen indregnes den forholdsmaes-
sige andel af resultat med fradrag af afskrivning af
goodwill under posterne ”Indtaegter af kapitalan-
dele i dattervirksomheder”.

Finansielle poster

Finansielle indtasgter og omkostninger indeholder
renter, realiserede og urealiserede valutakursre-
guleringer samt tillaeg og godtgerelse under acon-
toskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultat-
opgoretsen med den del, der kan henfgres til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Den aktuelle skat beregnes med den for aret geel-
dende skattesats.

/Zndring af udskudt skat som felge af aendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med danske koncern-
forbundne selskaber.

Translation policies (continued)

Exchange adjustments arising on the translation
of the opening equity and exchange adjustments
arising from the translation of the income state-
ments at the exchange rates at the balance sheet
date are recognised directly in equity.

Income Statement
Administrative expenses

Administrative expenses comprise expenses for
administration, Management, office premises, of-
fice expenses, etc.

Income from investments in subsidiaries

The item “Income from investments in subsidiar-
ies” in the income statement includes the propor-
tionate share of the profit less goodwill amortisa-
tion.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments and
extra payments and repayment under the on-ac-
count taxation scheme.

Tax on income for the year

Tax for the year consists of current tax for the
vear and deferred tax for the year. The tax at-
tributable to the profit for the year is recognised
in the income statement, whereas the tax at-
tributable to equity transactions is recognised di-
rectly in equity.

Current tax is calculated on the basis of the tax
rate in force for the year.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.,

The Company is jointly taxed with Danish group
enterprises.



Regnskabspraksis

Accounting Policies

Skat af arets resultat (fortsat)

Skatteeffekten af sambeskatningen fordeles pa sa-
vel overskuds- som underskudsgivende virksomhe-
der i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrorende skatte-
maessige underskud). De sambeskattede selskaber
indgar i acontoskatteordningen.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre vaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmaessige ejeran-
del af virksomhedernes regnskabsmaessige indre
vaerdi opgjort med udgangspunkt i dagsvaerdien af
de identificerbare nettoaktiver pa anskaffelses-
tidspunktet med fradrag eller tillaeg af urealise-
rede koncerninterne avancer eller tab og med til-
laeg af resterende vaerdi af positiv forskelsvaerdi
(goodwill) og fradrag af en resterende negativ for-
skelsvaerdi (negativ goodwill). Positive forskelsbe-
leb afskrives i forhold til arets olieproduktion i
dattervirksomhederne, opgjort i forhold til de op-
gjorte oliereserver pa tidspunktet for anskaffelsen
af dattervirksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlagges via overskudsdi-
sponeringen til "Reserve for nettoopskrivning ef-
ter den indre vaerdis metode” under egenkapita-
len. Reserven reduceres med udbytteudlodninger
til moderselskabet og reguleres med andre egen-
kapitalbevaegelser i dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK 0. Har moderselska-
bet en retlig eller en faktisk forpligtelse til at
daekke virksomhedens underbalance, indregnes en
henseettelse hertil.

Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris, hvilket i al vaesentlighed svarer til
palydende vardi. Der nedskrives til imedegaelse
af forventede tab.

Tax on income for the year (continued)

The tax effect of the joint taxation is allocated
to enterprises showing profits or losses in propor-
tion to their taxable incomes (full allocation with
credit for tax losses). The jointly taxed enter-
prises have adopted the on-account taxation
scheme.

Balance Sheet
Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item “Investments in subsidiaries” in the bal-
ance sheet includes the proportionate ownership
share of the net asset value of the enterprises
calculated on the basis of the fair values of iden-
tifiable net assets at the time of acquisition with
deduction or addition of unrealised intercompany
profits or losses and with addition of any remain-
ing value of positive differences (goodwill) and
deduction of any remaining value of negative dif-
ferences (negative goodwill). Positive differences
are amortised in proportion to the oil production
for the year of the subsidiaries stated in propor-
tion to the oil reserves stated at the time of ac-
quisition of the subsidiary.

The total net revaluation of investments in sub-
sidiaries is transferred upon distribution of profit
to “Reserve for net revaluation under the equity
method” under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidiar-
jes.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive ob-
ligation of the Parent Company to cover the nega-
tive balance of the enterprise is recognised in
provisions.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which in all materiality corre-
sponds to nominal value. Provisions for bad debt
are made.



Regnskabspraksis
Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af midlertidige for-
skelle mellem regnskabs- og skattemaessig veerdi
af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, nar den udskudte skat forven-
tes udlest som aktuel skat.

Udskudte skatteaktiver, herunder skattevardien
af fremforselsberettigede skattemaessige under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser praesente-
res modregnet inden for samme juridiske skatte-
enhed.

Aktuelle skattetilgodehavender og - forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan be-
regnes pa grundlag af arets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster. Skattetilgodehavender
og -forpligtelser praesenteres modregnet i det om-
fang, der er legal modregningsadgang, og posterne
forventes afregnet netto eller samtidig.

Geeldsforpligtelser i ovrigt

@vrige geeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tem-
porary differences between the carrying amount
and the tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when
the deferred tax is expected to crystallise as cur-
rent tax.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities.

Deferred tax assets and liabilities are offset
within the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calcu-
lated on the basis of the expected taxable income
for the year adjusted for tax on taxable incomes
for prior years. Tax receivables and liabilities are
offset if there is a legally enforceable right of
set-off and an intention to settle on a net basis or
simultaneously.

Other debt

Other debt is measured at amortised cost which
substantially corresponds to nominal value.



Resultatopgerelse 1. januar - 31. december

Income Statement 1 January - 31 December

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Administrationsomkostninger
Administrative expenses

Resultat far finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income
Finansielle udgifter
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on the profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Det disponible belgb udger:

Amount available for distribution:
Overfart resultat fra tidligere ar
Retained earnings from prior years

Kapitaltilskud

Cash contribution

Andring ved kapitalnedsaettelse i datterselskab
Adjustment when capital reduction capital shares
Udbyttereguleringsfond

Dividend equalisation fund

Reserve for nettoopskr. efter den indre vaerdis metode
Reserve for net revaluation under the equity method
Arets resultat

Net profit/loss for the year

Til disposition

Available for distribution

Forslag til resultatdisponering:

Proposed distribution of profit:

Overfort fra reserve for nettoopskrivning i henhold til den
indre vaerdis metode

Transferred from reserve for net revaluation under the equity method

Overfert overskud
Retained earnings

2015 2014
DKK 1.000 DKK 1.000

-111.422 374.049
-560 -493
-111.982 373.556
3.381 473
-6.501 0
-115.102 374.029
-4.336 -1.170
-119.438 372.859
1.913.888 5.216.636
0 0
0 -242.302
0 -2.999.999
-565.743 -433.306
-119.438 372.859
1.228.707 1.913.888
0 0
1.228.707 1.913.888
1.228.707 1.913.888




Balance 31. december
Balance Sheet at 31 December

Aktiver
Assets

Kapitalandele i dattervirksomheder

Investments in subsidiaries
Finansielle anlasgsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Tilgodehavende hos tilknyttede virksomheder

Receivable from group enterprises
Andre tilgodehavender

Other receivables
Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 2015 2014
DKK 1.000 DKK 1.000
5 3.704.734 4.663.875
3.704.734 4.663.875
3.704.734 4.663.875
11.675 6.047
0 85
11.675 6.132
21.174 1.691
32.849 7.823
3.737.583 4.671.698

10



Balance 31. december
Balance Sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital
Udbyttereguleringsfond

Dividend equalisation fund

Reserve for nettoopskrivning efter den indre vaerdis me-

tode

Reserve for net revaluation under the equity method
Overfort resultat

Retained earnings

Egenkapital

Equity

Geeld til tilknyttede virksomheder

Payables to group enterprises
Leveranderer af varer og tjenesteydelser

Trade payables
Anden gaeld

Other debt
Kortfristede gaeldsforpligteiser

Short-term debt

Geaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Note 2015 2014
DKK 1.000 DKK 1.000
146 146
2.493.117 2.747.498
0 0
1.228.707 1.913.888
6 3.721.970 4.661.532
14.653 9.895
130 271
830 0
15.613 10.166
15.613 10.166
3.737.583 4.671.698

11



Noter til arsregnskabet
Notes to the Financial Statements

Hovedaktivitet
Main activity

Selskabets hovedaktivitet er pa globalt plan at foretage lan og udlan indenfor koncernen, at in-
vestere kapital fra koncernforbundne selskaber, at fungere som holdingselskab for investerin-
ger i andre koncernforbundne selskaber samt at levere tjenesteydelser til andre koncernfor-

bundne selskaber.
The Company’s main activities are worldwide to grant and obtain loans within the group, to invest group funds, to act
as holding company for investments in other group companies and to provide services to other group companies.

2015 2014
DKK 1.000 DKK 1.000

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Andel i resultat i dattervirksomheder -111.422 374.049
Share in profit/loss in subsidiaries

-111.422 374.049
Finansielle indtaegter
Financial income
Valutakursreguleringer 0 463
Exchange adjustments
Korrektioner vedrerende tidligere ar 3.294 0
Adjustment previous years
Renteindtaegter avrige 87 10
Interest income others

3.381 473

Finansielle udgifter
Financial expenses
Valutakursreguleringer 6.501 0

Exchange adjustments

6.501 0
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2015 2014
DKK 1.000 DKK 1.000
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 16.678.118 16.678.118
Cost at 1 January
Arets tilgang 5.061.933 0
Additions for the year
Arets afgang -16.659.586 0
Disposals for the year
Kostpris 31. december 5.080.465 16.678.118
Cost at 31 December
Veerdireguleringer 1. januar -12.014.243 -11.161.250
Value adjustments at 1 January
Kursregulering til ultimokurs -565.743 -433.306
Exchange adjustment at exchange rate, end
Arets resultatandele -111.422 374.049
Shares of profit/loss for the year
Andring i kapitalandele ved kapitalnedsattelse 0 -242.302
Adjustment capital shares when capital reduction
Udbytte til moderselskabet -276.633 -551.434
Dividend to parent Company
Afgang ved likvidation 11.592.310 0
Disposal
Veerdireguleringer 31. december -1.375.731 -12.014.243
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 3.704.734 4.663.875
Carrying amount at 31 December
Selskabs-kapi- Stemme og
Navn Hjemsted tal ejerandel
Name Registered office Share capital Voting and
ownership
CDFC ApS (Likvideret 2015) Kebenhavn, Danmark TDKK 325 100%
Copenhagen, Denmark
CDC ApS Kebenhavn, Danmark TDKK 124 100%
Copenhagen, Denmark
Chevron Spanish Holdings 2 SL  Spanien TEUR 3 100%
Spain
Ing. Norberto Priu S.R.L, Argentina T ARS 222 10%

Argentina
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5 Kapitalandele i dattervirksomheder (fortsat)
Investments in subsidiaries (continued)

Selskabet Chevron Argentina S.R.L. har modtaget meddelelse fra skattemyndighederne i Argen-
tina ("AFIP”) om en forelobig regulering (”prevista”) af skatteansattelserne for 2001 og frem
til 2006. Denne regulering vedrerer skattemyndighedernes indvending mod at fratraekke visse
kursdifferencer og renter.

The company Chevron Argentina S.R.L. have been notified by the tax authorities in Argentina (“AFIP") of a prelimi-
nary adjustment (“prevista”) to income tax for the period 2001 - 2006. The preliminary adjustment is related to the
challenge of the deductions of certain exchange differences and interest by the AFIP.

Den forelgbige regulering udger TARS 195.414 (TDKK 266.134). Hertil kommer eventuelle geby-
rer, bader og renter. Selskabets og dets advokater anser reguleringen for uretsmaessig. Derfor

har selskabet formelt afvist reguleringen, og har derfor ikke indregnet en forpligtigelse.

The preliminary adjustment amounts to ARS 195,414k (DKK 266, 134k). To this are added any fees, fines and interest.

The Company and its legal advisors have considered that the adjustment is illegal. Therefore it has been formally re-
Jjected and therefore the company has not included an obligation.

6 Egenkapital

Equity
Udbytte- Reserve efter
Selskabs- regule- den indre vaer- Overfort re- lalt
kapital ringsfond dis metode sultat
Share capital Dividend Reserve under the Retained Total
equalisation equity method earnings
fund

DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Egenkapital 1. januar
2015 146 2.747.498 0 1.913.888 4.661.532
Equity at 1 January 2015
Udbyttereguleringsfond 0 0 0 0 0
Dividend equalisation fund
Valutakursregulering
vedr. selvstaendige
udenlandske enheder 0 0 -565.743 0 -565.743
Exchange adjustment concern-
ing independent foreign enti-
ties
Arets resultat 0 0 565.743 -685.181 -119.438
Net profit/loss for the year
Udbytte til anpartshaver 0  -254.381 0 0 -254.381
Dividend to shareholder
Egenkapital 31. decem-
ber 2015 146 2.493.117 0 1.228.707 3.721.970

Equity at 31 December 2015
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6 Egenkapital (fortsat)
Equity (continued)

Udbytte-  Reserve efter

Selskabs- regule-  denindre vaer- Overfert re-
kapital ringsfond dis metode sultat lalt
Share capital Dividend Reserve under the Retained Total
equalisation equity method earnings
fund

DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Egenkapital 1. januar 2014 147 297.242 0 5.216.636 5.514.025

Equity at 1 January 2014

Udbyttereguleringsfond -1 3.000.000 0 -2.999.999 0
Dividend equalisation fund

Valutakursregulering

vedr. selvstaendige

udenlandske enheder 0 0 -433.306 0  -433.306
Exchange adjustment concern-

ing independent foreign enti-

ties

Korrektion ved Kapital-

nedsattelse dattersel-

skab 0 0 0 -242.302  -242.302
Adjustment capital shares

Arets resultat 0 0 433.306 -60.447 372.859
Net profit/loss for the year

Udbytte til anpartshaver 0 -549.744 0 0 -549.744

Dividend to shareholder
Egenkapital 31. decem-
ber 2014 146 2.747.498 0 1.913.888 4.661.532

Equity at 31 Decemeber 2014

Udbyttereguleringsfonden kan anvendes til udlodning i arets leb efter beslutning pa eks-
traordinaer generalforsamling.

According to resolution made at the Extraordinary General Meeting, the dividend equalisation fund may be ap-
plied for distribution during the year.

Selskabskapitalen bestar af anparter a nominelt DKK 9,64038271197625 eller multipla

heraf. Ingen anparter er tillagt sarlige rettigheder.
The share capital consists of shares of a nominal value of DKK 9.64038271197625 or multiples hereof. No shares
carry any special rights.
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Egenkapital (fortsat)
Equity (continued)

Andringer i selskabskapitalen
Change in the share capital

Kapitalindskud 15. september 1999
Capital contribution, 15 September 1999
Kapitalforhgjelse, 28. december 1999
Capital increase, 28 December 1999

Kapitalforhgjelse, 21. december 2000
Capital increase, 21 December 2000
Kapitalforhejelse, 28. februar 2001
Capital increase, 28 February 2001
Kapitalnedsaettelse. 1. marts 2001
Capital reduction, 1 March 2001
Kapitalnedseaettelse, 4. februar 2002
Capital reduction, 4 February 2002

Kapitalnedsaettelse, 10. november 2003

Capital reduction, 10 November 2003
Kapitalforhgjelse 21. december 2004
Capital increase, 21 December 2004
Kapitalforhojelse 2. november 2006

Capital increase, 2 November 2006
Kapitalforhejelse 2. november 2009
Capital increase, 2 November 2009
Kapitalforhojelse 2. august 2010
Capital increase, 2 August 2010
Kapitalnedsaettelse 9. maj 2014
Capital deduction, 9 May 2014
Selskabskapital 31. december 2015
Share capital at 31 December 2015

DKK

125.000

10.000

10.000

15.000.000

-5.000.000

-5.000.000

-5.000.000

10

90

1.000

1.000

-1.000

146.100
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Eventuelalforpligtelser
Contingent liabilites

Ecuador Chevron er sagsegt i et civilt segsmal anlagt ved Superior Court i Nueva Loja i Lago
Agrio, Ecuador i maj 2003 af sagsegere, der havder at vaere reprassentanter for visse beboere i
et omrade, hvor et olieproduktionskonsortium tidligere havde aktiviteter. Modparten haevder, at
der er skader pa miljoet fra olieefterforskning og produktion og spger uspecificeret skadeserstat-
ning til at finansiere miljemaessig oprydning og udbedring af de pastaede miljeskader samt et
sundhedsovervagningsprogram. Indtil 1992 var Texaco Petroleum Company (Texpet), et datter-
selskab af Texaco Inc., minoritetsmedlem af dette konsortium, hvori Petroecuador, det statslige
ecuadorianske olieselskab, var majoritetspartner. Aktiviteterne har siden 1990 vaeret varetaget
udelukkende af Petroecuador. Ved konsortiets afslutning og i fortsaettelse af en uafhaengig tred-
jeparts miljegennemgang af koncessionsomradet indgik Texpet en formel aftale med Republik-
ken Ecuador og Petroecuador om oprydning af specifikke omrader defineret af regeringen i for-
hold til Texpets ejerandel af konsortiet. Texpet gennemfarte i henhold til aftalen et trearigt op-
rydningsprogram med en omkostning pa USD 40 mio. Efter at have sikret sig, at der var foretaget
tilfredsstillende oprydning pa omraderne, blev Texpet og alle tilknyttede virksomheder af rege-
ringen lest fra alle miljoforpligtelser vedrarende konsortiets aktiviteter.

Ecuador Chevron is a defendant in a civil lawsuit initiated in the Superior Court of Nueva Loja in Lago Agrio, Ecuador, in
May 2003 by plaintiffs who claim to be representatives of certain residents of an area where an oil production consor-
tium formerly had operations. The lawsuit alleges damage to the environment from the oil exploration and production
operations and seeks unspecified damages to fund environmental remediation and restoration of the alleged environ-
mental harm, plus a health monitoring program. Until 1992, Texaco Petroleum Company (Texpet), a subsidiary of Tex-
aco Inc., was a minority member of this consortium with Petroecuador, the Ecuadorian state-owned oil company, as the
majority partner; since 1990, the operations have been conducted solely by Petroecuador. At the conclusion of the con-
sortium and following an independent third-party environmental audit of the concession area, Texpet entered into a
formal agreement with the Republic of Ecuador and Petroecuador for Texpet to remediate specific sites assigned by the
government in proportion to Texpet’s ownership share of the consortium. Pursuant to that agreement, Texpet con-
ducted a three-year remediation program at a cost of $40 million. After certifying that the sites were properly remedi-
ated, the government granted Texpet and all related corporate entities a full release from any and all environmental
liability arising from the consortium operations.

P& baggrund af ovenstaende mener Chevron, at dette segsmal mangler retligt eller faktisk indhold.
Hvad angar det retlige aspekt er det selskabets vurdering, (1) at domstolen ikke har domsmyndig-
hed i forhold til Chevron, (2) at de love, hvorunder sagsegerne har anlagt sagen, som blev vedtaget
i 1999, ikke finder anvendelse med tilbagevirkende kraft, (3) at kravene er foraeldede i Ecuador,
og (4) at sagen desuden bortfalder i medfer af, at Texpet tidligere er lost fra sine forpligtelser af
Republikken Ecuador og Petroecuador samt af de relevante provinsregeringer og kommunale myn-
digheder. Hvad angar sagens faktiske indhold er det selskabets vurdering, at der er dokumentation
for, at Texpets oprydning var tilfredsstillende, og at den resterende miljoskade er en felge af
Petroecuadors manglende rettidige opfyldelse af sine juridiske forpligtelser og Petroecuadors
handlinger, efter at virksomheden overtog den fulde kontrol med aktiviteterne.

Based on the history described above, Chevron believes that this lawsuit lacks legal or factual merit. As to matters of
law, the company believes first, that the court lacks jurisdiction over Chevron; second, that the law under which plaintiffs
bring the action, enacted in 1999, cannot be applied retroactively; third, that the claims are barred by the statute of
limitations in Ecuador; and, fourth, that the lawsuit is also barred by the releases from liability previously given to
Texpet by the Republic of Ecuador and Petroecuador and by the pertinent provincial and municipal governments. With
regard to the facts, the company believes that the evidence confirms that Texpet's remediation was properly conducted
and that the remaining environmental damage reflects Petroecuador’s failure to timely fulfill its legal obligations and
Petroecuador’s further conduct since assuming full control over the operations.
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I 2008 kom der en rapport fra en mineingenior udpeget af retten til at fastlaegge og bestemme
arsagen til miljeskaden samt specificere de nedvendige tiltag til udbedring heraf, hvori det blev
anbefalet at fastsaette et belsb pa USD 18,9 mia. Dette belgb ville ifelge ingenieren give skono-
misk kompensation for de pastaede skader, herunder uberettigede krav om erstatning for tab af
forsorger, og daekke bl.a. miljgoprydning, sundhedssystemer og yderligere infrastruktur for
Petroecuador. Det fremgik desuden af ingenigrrapporten, at der kunne fastsattes et yderligere
krav pa USD 8,4 mia. mod Chevron for uberettiget berigelse. | 2009 blev den siddende dommer
erklaeret inhabil, efter at Chevron havde fremlagt bevis for, at dommeren havde deltaget i meder,
hvor forretningsfolk og enkeltpersoner, der udgav sig for embedsmaend, havde dreftet sagen og
det sandsynlige udfald. | 2010 fremsatte Chevron begaering om, at der skulle ses bort fra minein-
genigrens rapport, og at sagen skulle afvises pa grundlag af bevis fremkommet i USA, som tydede
pa, at rapporten var udarbejdet af radgivere for sagsogerne, for den blev fremlagt som mineinge-
nigrens uafhaengige og uvildige rapport, hvilket var et yderligere bevis pa embedsmisbrug. Dom-
meren afgav i 2010 kendelse om, at han ikke var bundet af mineingenigrens rapport, og at parterne
skulle fremkomme med deres indstilling vedrerende skadeserstatning inden for 45 dage. Chevron
indgav efterfalgende begaering om, at dommeren skulle erklaeres inhabil, idet han havde set bort
fra bevis pa bedrageri og embedsmisbrug, og ikke havde afsagt kendelser i fortsaettelse af en
raekke begaeringer inden for den lovpligtige tidsfrist.

In 2008, a mining engineer appointed by the court to identify and determine the cause of environmental damage, and to
specify steps needed to remediate it, issued a report recommending that the court assess $18.9 billion, which would,
according to the engineer, provide financial compensation for purported damages, including wrongful death claims, and
pay for, among other items, environmental remediation, health care systems and additional infrastructure for Petroecua-
dor. The engineer’s report also asserted that an additional $8.4 billion could be assessed against Chevron for unjust
enrichment. In 2009, following the disclosure by Chevron of evidence that the Judge participated in meetings in which
businesspeople and individuals holding themselves out as government officials discussed the case and its likely outcome,
the judge presiding over the case was recused. In 2010, Chevron moved to strike the mining engineer’s report and to
dismiss the case based on evidence obtained through discovery in the United States indicating that the report was pre-
pared by consultants for the plaintiffs before being presented as the mining engineer’s independent and impartial work
and showing further evidence of misconduct. In August 2010, the Judge issued an order stating that he was not bound by
the mining engineer’s report and requiring the parties to provide their positions on damages within 45 days. Chevron
subsequently petitioned for recusal of the judge, claiming that he had disregarded evidence of fraud and misconduct and
that he had failed to rule on a number of motions within the statutory time requirement.

Chevron fremkom i september 2010 med sin indstilling vedrerende skadeserstatning og havdede,
at der ikke kunne gores krav gaeldende mod selskabet. Sagsegernes indstilling, som delvist var
baseret pa mineingenigrens rapport, var, at skadeserstatningen beleb sig til mellem ca. USD 16
mia. og USD 76 mia., og at der skulle fastsaettes et belab pa mellem ca. USD 5 mia. og USD 38
mia. for uberettiget berigelse. Neeste dag afgav dommeren en kendelse, hvorved sagens bevis-
fase afsluttedes, og underrettede parterne om, at han havde anmodet om sagens akter med hen-
blik pa forberedelse af en dom. Chevron begaerede kendetsen erklaret ugyldig pa baggrund af
Chevrons tidligere begaering om, at dommeren skulle erklares inhabil, og fordi de procedure- og
bevismaessige forhold fortsat var uafklaret. | oktober 2010 blev Chevrons begaering om, at dom-
meren skulle erkleeres inhabil, imgdekommet. Sagen blev overtaget af en ny dommer, som an-
nullerede den tidligere dommers kendelse om afslutning af sagens bevisfase. Dommeren afgav
den 17. december 2010 kendelse om afslutning af sagens bevisfase og underrettede parterne
om, at han havde anmodet om sagens akter med henblik pa forberedelse af en dom.

In September 2010, Chevron submitted its position on damages, asserting that no amount should be assessed against it.
The plaintiffs’ submission, which relied in part on the mining engineer's report, took the position that damages are
between approximately $16 billion and $76 billion and that unjust enrichment should be assessed in an amount between
approximately $5 billion and $38 billion. The next day, the Jjudge issued an order closing the evidentiary phase of the
case and notifying the parties that he had requested the case file so that he could prepare a judgment. Chevron peti-
tioned to have that order declared a nullity in light of Chevron's prior recusal petition, and because procedural and
evidentiary matters remained unresolved. In October 2010, Chevron’s motion to recuse the Jjudge was granted. A new
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Jjudge took charge of the case and revoked the prior judge’s order closing the evidentiary phase of the case. On Decem-
ber 17, 2010, the judge issued an order closing the evidentiary phase of the case and notifying the parties that he had
requested the case file so that he could prepare a judgment.

Den 14. februar 2011 afgav provinsdomstolen i Lago Agrio en dom, som gik imod Chevron. Retten
afviste Chevrons frifindelsespastande i det omfang, de blev navnt i dommen. Dommen fastsatte
en skadeserstatning pa ca. USD 8,6 mia. og tilkendte sagsegernes repraesentanter et belgb pa
ca. USD 900 mio. Desuden blev der fastsat et yderligere beleb pa ca. USD 8,6 mia. i ponalerstat-
ning, medmindre selskabet gav en offentlig undskyldning inden for 15 dage fra dommen, hvilket
ikke skete. Den 17. februar 2011 blev dommen anket af sagsegerne med krav om en hgjere ska-
deserstatning, og den 11. marts 2011 ankede Chevron dommen med krav om, at dommen skulle
omstedes. Den 3. januar 2012 stadfaestede et appelpanel under provinsdomstolen dommen af
14. februar 2011 og palagde Chevron at betale yderligere advokatomkostninger belgbende sig til
“0,10 % af de veerdier, der hidrerer fra denne doms retshandling.” Sagsegerne indgav begaering
om preecisering og uddybelse af appelpanelets beslutning den 6. januar 2012, og retten afgav
som svar herpa en kendelse den 13. januar 2012, som angiveligt skulle praecisere og uddybe ken-
delsen fra 3. januar 2012, herunder praecisering af, at fristen for selskabets offentlige undskyld-
ning med henblik pa at undga det yderligere belgb pa ca. USD 8,6 mia. i penalerstatning var 15
dage fra praeciseringskendelsen, dvs. 3. februar 2012. Chevron udsendte ikke en undskyldning,
fordi dette kunne vaere blevet misopfattet som en indremmelse af ansvar og ville vaere i mod-
strid med fakta og bevisferelse under retssagen. Den 20. januar 2012 ankede Chevron (ved en
sakaldt kassationsbegaering) appelpanelets afgorelse til Ecuadors nationale domstol. Som et led i
anken anmodede Chevron om udsaettelse af ethvert krav om, at Chevron skulle stille garanti for
at undga tvangsfuldbyrdelse af dommen under ecuadoriansk ret under kassationsappellen. Den
17. februar 2012 tillod appelpanelet under provinsdomstolen Chevrons kassationsappel som et
nedvendigt processuelt middel for, at den nationale domstol kunne behandle appelsagen. Appel-
panelet under provinsdomstolen afviste Chevrons anmodning om udsaettelse af kravet om, at
Chevron skulle stille garanti, og anferte, at dette ikke ville vaere i overensstemmelse med 1. og
2. forel@bige voldgiftskendelse fra den internationale voldgiftsret som naevnt nedenfor. Sagen
blev den 29. marts 2012 overfert fra provinsdomstolen til den nationale domstol, og den 22. no-
vember 2012 indvilligede den nationale domstol i at behandle Chevrons kassationsappel. Den 3.
august 2012 godkendte provinsdomstolen i Lago Agrio en af retten udpeget kurators rapport om
skadeserstatning, der beregnede det samlede belgb i sagen til USD 19,1 mia. Den 13. november
2013 stadfaestede den nationale domstol dommen, men omstedte penalerstatningen pa USD 8,6
mia., hvilket resulterede i en dom pa USD 9,5 mia. Den 23. december 2013 ankede Chevron af-
gorelsen til Ecuadors forfatningsdomstol, Ecuadors hejesteret. Den betaenkningsafgivende dom-
mer ved forfatningsdomstolen, der indvilligede i at behandle anken den 20. marts 2014, behand-
lede den mundtlige procedure i ankesagen den 16. juli 2015.

On February 14, 2011, the provincial court in Lago Agrio rendered an adverse Jjudgment in the case. The court rejected
Chevron’s defenses to the extent the court addressed them in its opinion. The judgment assessed approximately $8.6
billion in damages and approximately $900 million as an award for the plaintiffs’ representatives. It also assessed an
additional amount of approximately $8.6 billion in punitive damages unless the company issued a public apology within
15 days of the judgment, which Chevron did not do. On February 17, 2011, the plaintiffs appealed the judgment, seek-
ing increased damages, and on March 11, 2011, Chevron appealed the Jjudgment seeking to have the judgment nullified.
On January 3, 2012, an appellate panel in the provincial court affirmed the February 14, 2011 decision and ordered that
Chevron pay additional attorneys’ fees in the amount of “0.10% of the values that are derived from the decisional act
of this judgment.” The plaintiffs filed a petition to clarify and amplify the appellate decision on January 6, 2012, and
the court issued a ruling in response on January 13, 2012, purporting to clarify and amplify its January 3, 2012 ruling,
which included clarification that the deadline for the company to issue a public apology to avoid the additional amount
of approximately $8.6 billion in punitive damages was within 15 days of the clarification ruling, or February 3, 2012.
Chevron did not issue an apology because doing so might be mischaracterized as an admission of liability and would be

19



Noter til arsregnskabet
Notes to the Financial Statements

7

Eventuelalforpligtelser
Contingent liabilites

contrary to facts and evidence submitted at trial. On January 20, 2012, Chevron appealed (called a petition for cassa-
tion) the appellate panel’s decision to Ecuador’s National Court of Justice. As part of the appeal, Chevron requested
the suspension of any requirement that Chevron post a bond to prevent enforcement under Ecuadorian law of the judg-
ment during the cassation appeal. On February 17, 2012, the appellate panel of the provincial court admitted Chevron’s
cassation appeal in a procedural step necessary for the National Court of Justice to hear the appeal. The provincial
court appellate panel denied Chevron's request for suspension of the requirement that Chevron post a bond and stated
that it would not comply with the First and Second Interim Awards of the international arbitration tribunal discussed
below. On March 29, 2012, the matter was transferred from the provincial court to the National Court of Justice, and
on November 22, 2012, the National Court agreed to hear Chevron's cassation appeal. On August 3, 2012, the provincial
court in Lago Agrio approved a court-appointed liquidator’s report on damages that calculated the total judgment in
the case to be $19.1 billion. On November 13, 2013, the National Court ratified the judgment but nullified the $8.6 bil-
lion punitive damage assessment, resulting in a judgment of $9.5 billion. On December 23, 2013, Chevron appealed the
decision to the Ecuador Constitutional Court, Ecuador’s highest court. The reporting justice of the Constitutional Court,
which agreed to consider the appeal on March 20, 2014, heard oral arguments on the appeal on July 16, 2015.

Den 2. juli 2013 udstedte provinsdomstolen i Lago Agrio en embargo i Ecuador om, at alle betalin-
ger fra den ecuadorianske regering til Chevron med henblik pa opfyldelse af en kendelse vedro-
rende USD 96 mio. afgivet i en separat sag af en voldgiftsdomstol under den Faste Voldgiftsret i
Haag i henhold til reglerne fastlagt af FN’s Udvalg for International Handel skulle tilga sagsogerne
fra Lago Agrio. Kendelsen blev afgivet af voldgiftsretten under den bilaterale investeringsaftale
mellem USA og Ecuador i en sag anlagt i 2006 i forbindelse med syv sager om kontraktbrud, som
Texpet anlagde mod den ecuadorianske regering mellem 1991 0g 1993. Den ecuadorianske regering
har fremsat begaering om, at voldgiftsdomstolens kendelse omstades. Den 26. september 2014
afviste den hollandske hgjesteret i en afgerelse Ecuadors begaering om omstadelse. Voldgiftsdom-
stolens kendelse er blevet stadfaestet af Federal District Court for the District of Columbia, og den
4. august 2015 stadfzaestede et appelpanel ved U.S. Court of Appeals for the District of Columbia
Circuit District Courts afgarelse. Appeldomstolen afviste den 9. september 2015 den ecuadorianske
regerings krav om en appeldomstols fuldstaendige gennemgang af den af Federal District Court

afsagte afgerelse.

On July 2, 2013, the provincial court in Lago Agrio issued an embargo order in Ecuador ordering that any funds to be paid
by the Government of Ecuador to Chevron to satisfy a $96 million award issued in an unrelated action by an arbitral
tribunal presiding in the Permanent Court of Arbitration in The Hague under the Rules of the United Nations Commission
on International Trade Law must be paid to the Lago Agrio plaintiffs. The award was issued by the tribunal under the
United States-Ecuador Bilateral Investment Treaty in an action filed in 2006 in connection with seven breach of contract
cases that Texpet filed against the Government of Ecuador between 1991 and 1993. The Government of Ecuador has
moved to set aside the tribunal’s award. On September 26, 2014, the Supreme Court of the Netherlands issued an opinion
denying Ecuador's set aside request. A Federal District Court for the District of Columbia confirmed the tribunal’s award,
and on August 4, 2015, a panel of the U.S. Court of Appeals for the District of Columbia Circuit affirmed the District
Court’s decision. On September 9, 2015, the Court of Appeals denied the Government of Ecuador’s request for full
appellate court review of the Federal District Court “s decision,

Chevron har ingen aktiver i Ecuador, og advokaterne for sagsegerne fra Lago Agrio har udtalt i en
pressemeddelelse og gennem andre medier, at de vil sege at tvangsfuldbyrde den ecuadorianske
dom i forskellige lande og pa anden vis forstyrre Chevrons aktiviteter. Den 30. maj 2012 anlagde
sagsegerne fra Lago Agrio sag mod Chevron Corporation, Chevron Canada Limited og Chevron Ca-
nada Finance Limited ved hgjesteret i Ontario, Canada, med krav om anerkendelse og tvangsfuld-
byrdelse af den ecuadorianske dom. Den 1. maj 2013 fastslog hgjesteret i Ontario, at den har
domsmyndighed i forhold til Chevron og Chevron Canada Limited i forbindelse med sagen, men
udsatte sagen pa grund af manglende bevis pa, at Chevron Corporation har aktiver i Ontario. Sag-
segerne fra Lago Agrio ankede denne afgerelse. Den 17. december 2013 stadfaestede appeldom-
stolen i Ontario underrettens afgerelse om domsmyndighed og omstadte udsaettelsen, saledes at
sagen om anerkendelse og tvangsfuldbyrdelse kunne blive behandlet ved hajesteret i Ontario.
Chevron ankede afggrelsen til Canadas hojesteret, og hgjesteret afviste ankesagen den 4. sep-
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tember 2015 og stadfaestede, at domsmyndighed i forhold til Chevron og Chevron Canada vedre-
rende sagen la hos Ontario Superior Court of Justice. Sagen om anerkendelse og tvangsfuldbyrdelse
og de dermed forbundne forelebige kendelser og retsforhandling ved Ontario Superior Court of
Justice.

Chevron has no assets in Ecuador and the Lago Agrio plaintiffs’ lawyers have stated in press releases and through other
media that they will seek to enforce the Ecuadorian judgment in various countries and otherwise disrupt Chevron’s op-
erations. On May 30, 2012, the Lago Agrio plaintiffs filed an action against Chevron Corporation, Chevron Canada Lim-
ited, and Chevron Canada Finance Limited in the Ontario Superior Court of Justice in Ontario, Canada, seeking to recog-
nize and enforce the Ecuadorian judgment. On May 1, 2013, the Ontario Superior Court of Justice held that the Court
has jurisdiction over Chevron and Chevron Canada Limited for purposes of the action, but stayed the action due to the
absence of evidence that Chevron Corporation has assets in Ontario. The Lago Agrio plaintiffs appealed that decision.
On December 17, 2013, the Court of Appeals for Ontario affirmed the lower court’s decision on Jjurisdiction and set
aside the stay, allowing the recognition and enforcement action to be heard in the Ontario Superior Court of Justice.
Chevron appealed the decision to the Supreme Court of Canada and, on September 4, 2015, the Supreme Court dis-
missed the appeal and affirmed that the Ontario Superior Court of Justice has jurisdiction over Chevron and Chevron
Canada Limited for purposes of the action. The recognition and enforcement proceeding and related preliminary mo-
tions and proceeding in the Ontario Superior Court of Justice.

Den 27. juni 2012 udtog sagsegerne fra Lago Agrio en stavning mod Chevron Corporation ved
hojesteret i Brasilia, Brasilien, med krav om anerkendelse og tvangsfuldbyrdelse af den ecuadori-
anske dom. Chevron har afgivet svarskrift pa staevningen. Sagen er i overensstemmelse med bra-
silianske procesregler henvist til den offentlige anklager med henblik pa en ikke-bindende vurde-
ring af de forhold, der fremsaettes i staevningen. Den offentlige anklager fremkom den 13. maj
2015 med sin ikke-bindende vurdering med anbefaling om hgjesterets afvisning af sagsogers krav
om anerkendelse og tvangsfuldbyrdelse, idet den offentlige anklager fandt, at bla. Lago Agrio-
dommen var tilvejebragt gennem bedrageri og korruption og ikke kan anerkendes i Brasilien, da
den strider mod brasiliansk og international offentlig ro og orden. Den 15. oktober 2012 udstedte
provinsdomstolen i Lago Agrio en ex parte embargo med henblik pa beslaglaeggelse af aktiver
tilherende forskellige Chevron-datterselskaber i Ecuador, Argentina og Colombia. Den 6. november
2012 afgav en domstol i Argentina pa anmodning af sagsegerne fra Lago Agrio en kendelse om
beslaglaeggelse (Freeze Order) mod Chevron Argentina S.R.L. og et andet af Chevrons dattersel-
skaber Ingeniero Nortberto Priu med krav om, at aktier i begge selskaber skulle omfattes af denne
‘embargo”, at tredjeparter skulle tilbageholde 40 % af alle betalinger til Chevron Argentina S.R.L.,
og at bankerne skulle palaegges at tilbageholde 40 % af midlerne pa Chevron Argentina S.R.L.’s
bankkonti. Den 14. december 2012 afviste den argentinske domstol en begaering om omstedelse
af beslaglaegningskendelsen men modificerede kendelsen ved at bestemme, at tredjeparter ikke
skulle tilbageholde midler men oplyse om deres betalinger. Retten praeciserede desuden, at be-
slaglaegningskendelsen vedrerende bankkonti skulle veere eksklusiv skatter. Den 30. januar 2013
blev beslaglaegningskendelsen stadfaestet af en appeldomstol, men den 4. juni 2013 omstedte
hajesteretten i Argentina beslaglagningskendelsen i sin helhed. Den 12. december 2013 meddelte
sagspgerne fra Lago Agrio Chevron, at de havde anlagt sag om tvangsfuldbyrdelse ved Argentinas
nationale domstols ferste instans. Chevron indgav sit svarskrift den 27. februar 2014. Chevron
mener fortsat, at provinsdomstolens afgerelse er uretmaessig og ikke kan handhaeves i Ecuador,
USA og andre lande. Selskabet mener ogsa, at dommen er et produkt af svindel og i modstrid med
de legitime og videnskabelige beviser. Chevron kan ikke forudse tidspunktet for eller det endelige
udfald af appelprocessen i Ecuador eller eventuelle sager om tvangsfuldbyrdelse. Chevron forven-
ter at fortsaette sit staerke forsvar mod enhver palaeggelse af ansvar ved de ecuadorianske dom-
stole samt at anfaegte og forsvare sig mod enhver tvangsfuldbyrdelse.
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On June 27, 2012, the Lago Agrio plaintiffs filed a complaint against Chevron Corporation in the Superior Court of Jus-
tice in Brasilia, Brazil, seeking to recognize and enforce the Ecuadorian judgment. Chevron has answered the com-
plaint. In accordance with Brazilian procedure, the matter has been referred to the public prosecutor for a nonbinding
opinion of the issues raised in the complaint. On May 13, 2015, the public prosecutor issued its nonbinding opinion and
recommended that the Superior Court of Justice reject the plaintiffs ' recognition and enforcement request, finding,
among other things, that the Lago Agrio judgment was procured through fraud and corruption and cannot be recognized
in Brasil because it violates Brazilian and international public order.On October 15, 2012, the provincial court in Lago
Agrio issued an ex parte embargo order that purports to order the seizure of assets belonging to separate Chevron sub-
sidiaries in Ecuador, Argentina and Colombia. On November 6, 2012, at the request of the Lago Agrio plaintiffs, a court
in Argentina issued a Freeze Order against Chevron Argentina S.R.L. and another Chevron subsidiary, Ingeniero Norberto
Priu, requiring shares of both companies to be "embargoed," requiring third parties to withhold 40 percent of any pay-
ments due to Chevron Argentina 5.R.L. and ordering banks to withhold 40 percent of the funds in Chevron Argentina
S.R.L. bank accounts. On December 14, 2012, the Argentinean court rejected a motion to revoke the Freeze Order but
modified it by ordering that third parties are not required to withhold funds but must report their payments. The court
also clarified that the Freeze Order relating to bank accounts excludes taxes. On January 30, 2013, an appellate court
upheld the Freeze Order, but on June 4, 2013 the Supreme Court of Argentina revoked the Freeze Order in its entirety.
On December 12, 2013, the Lago Agrio plaintiffs served Chevron with notice of their filing of an enforcement proceed-
ing in the National Court, First Instance, of Argentina. Chevron filed its answer on February 27, 2014. Chevron contin-
ues to believe the provincial court’s judgment is illegitimate and unenforceable in Ecuador, the United States and other
countries. The company also believes the judgment is the product of fraud, and contrary to the legitimate scientific
evidence. Chevron cannot predict the timing or ultimate outcome of the appeals process in Ecuador or any enforcement
action. Chevron expects to continue a vigorous defense of any imposition of liability in the Ecuadorian courts and to
contest and defend any and all enforcement actions.

Chevron og Texpet indgav i september 2009 et voldgiftskrav mod Republikken Ecuador ved en
voldgiftsdomstol under den Faste Voldgiftsret i Haag i henhold til reglerne fastlagt af FN’s Udvalg
for International Handel. | kravet pastas misligholdelse af Republikken Ecuadors forpligtelser i
henhold til den bilaterale investeringsaftale mellem USA og Ecuador samt brud pa afregnings- og
frigerelsesaftaler mellem Republikken Ecuador og Texpet (beskrevet ovenfor), som er investe-
ringsaftaler sikret under den bilaterale investeringsaftale. Chevron og Texpet seger via voldgift
ansvarsfritagelse over for Republikken Ecuador, herunder en erklaring om, at en eventuel dom
mod Chevron i Lago Agrio-retssagen udger en misligholdelse af Ecuadors forpligtelser i henhold til
den bilaterale investeringsaftale. Den 9. februar 2011 afgav voldgiftsretten en kendelse om mid-
lertidige foranstaltninger med krav om, at Republikken Ecuador skulle tage alle forhandenvaerende
skridt til at standse eller foranstalte standsning af tvangsfuldbyrdelse eller anerkendelse i og uden
for Ecuador af enhver dom mod Chevron i Lago Agrio-sagen i afventen af yderligere kendelse fra
voldgiftsretten. Den 25. januar 2012 konverterede voldgiftsretten kendelsen om midlertidige for-
anstaltninger til en forelebig kendelse. Chevron indgav en ny anmodning om yderligere midlerti-
dige foranstaltninger den 4. januar 2012, og republikken Ecuador modsatte sig Chevrons ansggning
og anmodede om, at den eksisterende kendelse om midlertidige foranstaltninger skulle ophaeves
pr. 9. januar 2012. Den 16. februar 2012 afgav voldgiftsretten sin 2. forelsbige kendelse med
palaeg om, at Republikken Ecuador skulle tage alle nedvendige foranstaltninger (via sine retslige,
lovgivningsmaessige eller udavende instanser) til at standse eller foranstalte standsning af tvangs-
fuldbyrdelse eller anerkendelse i og uden for Ecuador af dommen mod Chevron og i sardeleshed
at forhindre enhver erklaering fra Republikken Ecuador, som ville forarsage, at dommen mod Chev-
ron ville kunne tvangsfuldbyrdes. Den 27. februar 2012 afgav voldgiftsretten sin 3. forelgbige ken-
delse, hvori den bekraeftede sin domsmyndighed til at behandle Chevrons voldgiftskrav. Den 7.
februar 2013 afgav voldgiftsretten sin 4. forelebige kendelse, hvori den erklarede, at Republikken
Ecuador “har overtradt 1. og 2. forelebige kendelse i henhold til [den bilaterale investeringsaf-
tale], UNCITRAL-reglerne og international ret hvad angar fuldfarelse og handhaevelse ved tvang af
Lago Agrio-dommen i og uden for Ecuador, herunder (men ikke begraenset til) Canada, Brasilien
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og Argentina.” Republikken Ecuador har ved byretten i Haag anmodet om ophaevelse af voldgifts-
rettens forelebige kendelse og forste delvise kendelse (beskrevet nedenfor) og den 20. januar
2016 afviste District Court Republikkens krav.,

Chevron and Texpet filed an arbitration claim in September 2009 against the Republic of Ecuador before an arbitral
tribunal presiding in the Permanent Court of Arbitration in The Hague under the Rules of the United Nations Commission
on International Trade Law. The claim alleges violations of the Republic of Ecuador’s obligations under the United States-
Ecuador Bilateral Investment Treaty (BIT) and breaches of the settlement and release agreements between the Republic
of Ecuador and Texpet (described above), which are investment agreements protected by the BIT. Through the arbitra-
tion, Chevron and Texpet are seeking relief against the Republic of Ecuador, including a declaration that any judgment
against Chevron in the Lago Agrio litigation constitutes a violation of Ecuador’s obligations under the BIT. On February
9, 2011, the Tribunal issued an Order for Interim Measures requiring the Republic of Ecuador to take all measures at its
disposal to suspend or cause to be suspended the enforcement or recognition within and without Ecuador of any judgment
against Chevron in the Lago Agrio case pending further order of the Tribunal. On January 25, 2012, the Tribunal converted
the Order for interim Measures into an Interim Award. Chevron filed a renewed application for further interim measures
on January 4, 2012, and the Republic of Ecuador opposed Chevron’s application and requested that the existing Order for
Interim Measures be vacated on January 9, 2012. On February 16, 2012, the Tribunal issued a Second Interim Award
mandating that the Republic of Ecuador take all measures necessary (whether by its judicial, legislative or executive
branches) to suspend or cause to be suspended the enforcement and recognition within and without Ecuador of the
Jjudgment against Chevron and, in particular, to preclude any certification by the Republic of Ecuador that would cause
the judgment to be enforceable against Chevron. On February 27, 2012, the Tribunal issued a Third Interim Award con-
firming its jurisdiction to hear Chevron’s arbitration claims. On February 7, 2013, the Tribunal issued its Fourth Interim
Award in which it declared that the Republic of Ecuador “has violated the First and Second Interim Awards under the
[BIT], the UNCITRAL Rules and international law in regard to the finalization and enforcement subject to execution of
the Lago Agrio Judgment within and outside Ecuador, including (but not limited to) Canada, Brazil and Argentina.” The
Republic of Ecuador filed in the District Court of the Hague a request to set aside the Tribunal's Interim Awards and the
First Partial Award (described below) and on January 20, 2016 , the District court denied the Republic 's request.

Voldgiftsretten har opdelt behandlingen af sagens faktiske omstaendigheder i tre faser. Den 17.
september 2013 afgav voldgiftsretten sin ferste delvise kendelse fra fase 1, idet den fandt, at
afregningsaftalerne mellem Republikken Ecuador og Texpet gjaldt for Texpet og Chevron, fri-
gjorde Texpet og Chevron fra krav baseret pa "kollektive" eller "diffuse” rettigheder opstaet i
forbindelse med Texpets aktiviteter i det tidligere koncessionsomrade og forhindrede tredjepart
i at gere kollektive/diffuse miljemaessige krav gaeldende i forbindelse med Texpets aktiviteter i
det tidligere koncessionsomrade, men udelukkede ikke individuelle krav vedrerende person-
skade. Den 29.-30. april 2014 afholdt voldgiftsretten et retsmede med henblik pa behandling af
de resterende stridspunkter i relation til fase 1, og den 12. marts 2015 afgav voldgiftsretten en
ikke-bindende afgarelse om, at Lago Agrio-sagsegernes staevning tilsyneladende omfatter krav,
der ikke bortfalder i medfer af afregningsaftalen mellem Republikken Ecuador og Texpet. | den
samme afgerelse udsked voldgiftsretten de resterende stridspunkter fra fase 1 til fase 2, herun-
der hvorvidt Republikken Ecuador har misligholdt afregningsaftalen fra 1995 og de afhjelpnings-
foranstaltninger, der er tilgaengelige for Chevron og Texpet som folge af denne misligholdelse.
Stridspunkterne i fase 2 bliver behandlet pa et retsmade, der blev indledt den 21. april 2015.
Voldgiftsretten har ikke berammet en dato for fase 3, der drejer sig om skadeserstatning.

The Tribunal has divided the merits phase of the proceeding into three phases. On September 17, 2013, the Tribunal
Issued its First Partial Award from Phase One, finding that the settlement agreements between the Republic of Ecuador
and Texpet applied to Texpet and Chevron, released Texpet and Chevron from claims based on "collective" or “diffuse”
rights arising from Texpet's operations in the former concession area and precluded third parties from asserting collec-
tive/diffuse rights environmental claims relating to Texpet's operations in the former concession area but did not pre-
clude individual claims for personal harm. The Tribunal held a hearing on April 29-30, 2014, to address remaining issues
relating to Phase One, and on March 12, 2015, it issued a nonbinding decision that the Lago Agrio plaintiffs’ complaint,
on its face, includes claims not barred by the settlement agreement between the Republic of Ecuador and Texpet. In
the same decision, the Tribunal deferred te-Phase Two remaining issues from Phase One, including whether the Repub-
lic of Ecuador breached the 1995 settlement agreement and the remedies that are available to Chevron and Texpet as a
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result of that breach. Phase Two issues will be addressed at a hearing that began on April 21, 2015. The Tribunal has
not set a date for Phase Three, the damages phase of the arbitration.

I en raekke retsforhandlinger i USA indledt af Chevron med henblik pa fremlaeggelse vedrerende
Lago Agrio-sagen og voldgiftssagen vedrerende den bilaterale investeringsaftale har Chevron frem-
skaffet beviser, som efter Chevrons opfattelse viser et menster af bedrageri, aftalt spil, korruption
og anden embedsmisbrug fra flere advokater, radgivere 0g andre repraesentanter for sagsegerne
fra Lago Agrio. Chevron anlagde i februar 2011 et civilt segsmal ved Federal District Court for the
Southern District of New York mod sagsegerne fra Lago Agrio og flere af deres advokater, radgivere
og stetter med pastand om overtraedelse af Racketeer Influenced and Corrupt Organizations Act
og andre statslige love. Gennem det civile segsmal seger Chevron ansvarsfritagelse, herunder en
erklaering om, at enhver dom mod Chevron i Lago Agrio-sagen er et resultat af bedrageri og anden
ulovlig handling, og derfor ikke kan handhaeves. Den 7. marts 2011 nedlagde Federal District Court
et forelebigt forbud mod, at sagsegerne fra Lago Agrio og personer, der handler i samrad med
disse, foretager sig noget, der pa nogen made kan fremme anerkendelse eller tvangsfuldbyrdelse
af en eventuel dom mod Chevron i Lago Agrio-sagen i afventen af Federal District Court’s afklaring
af Chevrons civile segsmal. Den 31. maj 2011 udskilte Federal District Court pastand 1-8 i Chevrons
klageskrift fra pastand 9 om anerkendelse af det retslige faktum og suspenderede fremlaeggelsen
vedrerende pastand 1-8 i afventen af en behandling af 9. pastand om anerkendelse af det retslige
faktum. Den 19. september 2011 ophaevede U.S. Court of Appeals for the Second Circuit (appel-
domstolen) det forelebige forbud, udsatte behandlingen af Chevrons 9. pastand om anerkendelse
af det retslige faktum, som var berammet til 14. november 2011, og afviste sagsegtes begaering
om, at den dommer, der behandlede sagen, skulle erklares inhabil. Appeldomstolen fremkom
med sin afgerelse den 26. januar 2012 med en afvisning af Chevrons 9. pastand om anerkendelse
af det retslige faktum. Den 16. februar 2012 ophaevede Federal District Court suspenderingen af
pastand 1-8, og den 18. oktober 2012 berammede Federal District Court retssagen til 15. oktober
2013. Den 22. marts 2013 udredte Chevron sit krav mod Stratus Consulting, og den 12, april 2013
blev der afgivet beedigede erklaeringer til retten af repraesentanter for Stratus Consulting, hvori
disse indremmede deres egen og sagsegernes advokaters rolle i forbindelse med udarbejdelsen af
miljerapporten fra den af provinsdomstolen i Lago Agrio udpegede mineingenigr. Den 26. septem-
ber 2013 afviste Second Circuit sagsogtes begaering om, at den dommer, der behandlede sagen,
skulle erklaeres inhabil, og yderligere afskare Chevron fra at sege en erklaering om, at Lago Agrio-
dommen blev opnaet gennem bedrageri og anden ulovlig handling. Retssagen begyndte den 15.
oktober 2013 og blev afsluttet den 22. november 2013. Den 4. marts 2014 afsagde Federal District
Court en dom til fordel for Chevron, som forhindrede sagsegte i at sege tvangsfuldbyrdelse af Lago
Agrio-dommen i USA og yderligere forhindrede dem i at profitere pa deres ulovlige handlinger.
Sagsogte ankede Federal District Courts afgerelse, og et appelpanel ved U.S. Court of Appeals for
the Second Circuit behandlede den 20. april 2015 den mundtlige procedure i sagen.

Through a series of U.S. court proceedings initiated by Chevron to obtain discovery relating to the Lago Agrio litigation
and the BIT arbitration, Chevron obtained evidence that it believes shows a pattern of fraud, collusion, corruption, and
other misconduct on the part of several lawyers, consultants and others acting for the Lago Agrio plaintiffs. In February
2011, Chevron filed a civil lawsuit in the Federal District Court for the Southern District of New York against the Lago
Agrio plaintiffs and several of their lawyers, consultants and supporters, alleging violations of the Racketeer Influenced
and Corrupt Organizations Act and other state laws. Through the civil lawsuit, Chevron is seeking relief that includes a
declaration that any judgment against Chevron in the Lago Agrio litigation is the result of fraud and other unlawful
conduct and is therefore unenforceable. On March 7, 2011, the Federal District Court issued a preliminary injunction
prohibiting the Lago Agrio plaintiffs and persons acting in concert with them from taking any action in furtherance of
recognition or enforcement of any judgment against Chevron in the Lago Agrio case pending resolution of Chevron’s
civil lawsuit by the Federal District Court. On May 31, 2011, the Federal District Court severed claims one through eight
of Chevron's complaint from the ninth claim for declaratory relief and Imposed a discovery stay on claims one through
eight pehding a trfal on the ninth claim for declaratory relief. On September 19, 2011, the U.S. Court of Appeals for
the Second Circuit vacated the preliminary injunction, stayed the trial on Chevron's ninth claim, a claim for declaratory
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relief, that had been set for November 14, 2011, and denied the defendants’ mandamus petition to recuse the Jjudge
hearing the lawsuit. The Second Circuit issued its opinion on January 26, 2012 ordering the dismissal of Chevron’s ninth
claim for declaratory relief. On February 16, 2012, the Federal District Court lifted the stay on claims one through
eight, and on October 18, 2012, the Federal District Court set a trial date of October 15, 2013. On March 22, 2013,
Chevron settled its claims against Stratus Consulting, and on April 12, 2013 sworn declarations by representatives of
Stratus Consulting were filed with the Court admitting their role and that of the plaintiffs’ attorneys in drafting the
environmental report of the mining engineer appointed by the provincial court in Lago Agrio. On September 26, 2013,
the Second Circuit denied the defendants' Petition for Writ of Mandamus to recuse the Judge hearing the case and to
collaterally estop Chevron from seeking a declaration that the Lago Agrio judgment was obtained through fraud and
other unlawful conduct. The trial commenced on October 15, 2013 and concluded on November 22, 2013. On March 4,
2014, the Federal District Court entered a judgment in favor of Chevron, prohibiting the defendants from seeking to
enforce the Lago Agrio judgment in the United States and further prohibiting them from profiting from their illegal
acts. The defendants appealed the Federal District Court ‘s decision, and, on April 20, 2015, a panel of the U.S. Court of
Appeals for the Second Circuit heard oral agreement.

Det endelige udfald af de naevnte forhold, herunder den belebsmaessige effekt for CDHC ApS, er
fortsat usikker. Ledelsen mener ikke, at der kan foretages et estimat af et rimeligt muligt tab
(eller et interval for et tab) i dette tilfaelde. Som felge af manglerne ved den ecuadorianske dom,
ingenigrrapporten fra 2008 om de pastaede skader samt sags@gernes indstilling af september 2010
om pastaet skadeserstatning er det ledelsens vurdering, at disse dokumenter ikke kan anvendes
ved beregningen af et rimeligt muligt tab (eller et interval for et tab). Desuden giver de yderst
usikre juridiske rammer omkring sagen ikke grundlag for, at ledelsen kan estimere et rimeligt
mutigt tab (eller et interval for et tab).

The ultimate outcome of the foregoing matters, including any financial effect on CDHC ApS, remains uncertain. Man-
agement does not believe an estimate of a reasonably possible loss (or a range of loss) can be made in this case. Due to
the defects associated with the Ecuadorian judgment, the 2008 engineer’s report on alleged damages and the Septem-
ber 2010 plaintiffs’ submission on alleged damages, management does not believe these documents have any utility in
calculating a reasonably possible loss (or a range of loss). Moreover, the highly uncertain legal environment surrounding
the case provides no basis for management to estimate a reasonably possible loss (or a range of loss).
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