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Ledelsespitegning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabséret 1. ja-
nuar — 31. december 2016 for Chevron
Denmark Pipeline ApS.

Arsrapporten er aflagt i overensstemmelse
med den danske arsregnskabslov.

Arsregnskabet giver efter vores opfattelse et

retvisende billede af selskabets aktiver, pas-

siver og finansielle stilling pr. 31. december

2016 samt af resultatet af selskabets aktivite-
ter for 2016.

Endvidere indeholder ledelsesberetningen
efter vores opfattelse en retvisende redege-
relse for udviklingen i selskabets aktiviteter
og skonomiske forhold, arets resultat og sel-
skabets finansielle stilling.

Arsrapporten indstilles til generalforsamlin-
gens godkendelse.

Kebenhavn, den 7. juni 2017

Direktion
Executive Board

AnJ:%ﬂ

sen

The Executive Board has today considered
and adopted the Annual Report of Chevron
Denmark Pipeline ApS for the financial year
1 January — 31 December 2016.

The Annual Report was prepared in accord-
ance with the Danish Financial Statements
Act.

In our opinion the financial Statements give
a true and fair view of the financial position
at 31 December 2016 of the company and of
the results of the company operations for
2016.

In our opinion, the Management’s Review
includes a true and fair account of the opera-
tional development, the financial circum-
stances of the Company, the results for the
year and of the financial position.

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

Copenhagen, 7th of June 2017

Poul Svendsen



Den uafthangige revisors erklaering

Independent Auditors’ Report

Til kapitalejeren i Chevron Denmark Pipeline
ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Chevron Den-

mark Pipeline ApS for regnskabséret 1. januar - 31.

december 2016, der omfatter resultatopgerelse, ba-
lance og noter, herunder anvendt regnskabspraksis
(’regnskabet™).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag
for vores konklusion.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nadvendig for at udarbejde et
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-

To the Shareholder of Chevron Denmark Pipeline
ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016, and of the results of the
Company’s operations for the financial year 1 Jan-
uary - 31 December 2016 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of Chev-
ron Denmark Pipeline ApS for the financial year 1
January - 31 December 2016, which comprise in-
come statement, balance sheet and notes, including
a summary of significant accounting policies (“fi-
nancial statements”),

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants® Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s Responsibility for the financial
statement

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.



Den uafhzengige revisors erklaering

Independent Auditors’ Report

svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde regn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opné hej grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hajt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nér sidan findes. Fejlin-
formationer kan opsté som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske beslut-
ninger, som brugerne treeffer pa grundlag af regn-
skabet.

Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udferer revisionshandlinger som
reaktion pé disse risici samt opndr revisions-
bevis, der er tilstreekkeligt og egnet til at
danne grundlag for vores konklusion. Risiko-
en for ikke at opdage veesentlig fejlinformati-
on fordrsaget af besvigelser er hojere end ved
veesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesettelse af intern kon-
trol.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and using
the going concern basis of accounting in preparing
the financial statements unless Management either
intends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s 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 auditor’s report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

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

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

Opndr vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pé grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortsatte
driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, skal vi i vores revisions-
pétegning gere opmaerksom pé oplysninger
herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstreekkelige, modificere vo-
res konklusion. Vores konklusioner er baseret
pé det revisionsbevis, der er opndet frem til
datoen for vores revisionspategning. Fremti-
dige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsatte
driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder no-
teoplysningerne, samt om regnskabet afspejler
de underliggende transaktioner og begivenhe-
der pd en sddan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Com-
pany’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Company’s ability to continue as
a going concern. If we conclude that a material
uncertainty exists, we are required to draw at-
tention in our auditor’s report to the related
disclosures in the financial statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Company to cease to con-
tinue as a going concern.

Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with gov-
ernance regarding, among other matters, the
planned scope and timing of the audit and sig-
nificant audit findings, including any signifi-
cant deficiencies in internal control that we
identify during our audit.
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets formél er at eje og drive 7,5% af Tyra
West gasrerledningen fra Tyra West feltet til F3-
FB pd NOGAT rerledningen. Ejerne i gasrerledn-
ingen er DONG Energy Pipelines A/S, Shell Olie-
og Gasudvinding Danmark Pipelines ApS, APM
Pipelines ApS og Chevron Denmark Pipeline ApS.

Gasrerledningen giver parterne mulighed for at
eksportere gas ind pé det hollandske gas marked.
Mersk Olie & Gas A/S er operator.

Udvikling i regnskabsiret

Siden opstart har gasrerledningen opereret uden
uheld og ingen operationelle, sikkerhedsmassige
eller miljomaessige handelser har fundet sted.

Indtjeningen for 2016 er reduceret i forhold til tid-
ligere ars niveau , pa grund af &ndrede markedsbe-
tingelser relateret til pipeline takster i forbindelse
med transport af gas fra den danske del af Nordse-
en. Selskabets drift levede op til forventningerne
for 2016.

Efterfolgende begivenheder

Der er ikke efter balancedagen indtruffet forhold
som har vasentlig indflydelse pa bedemmelse af
arsrapporten.

Den forventede udvikling

Indtjeningen for 2017 forventes at vare p& samme
niveau som 2016.

Main activities

The current activity of the company is to own
and operate the 7.5% interest related to the Tyra
West gas pipeline from Tyra West Field to the
F3-FB on the NOGAT pipeline. The owners of
the pipeline are DONG Energy Pipelines A/S,
Shell Olie- og Gasudvinding Danmark Pipe-
lines ApS, APM Pipelines ApS og Chevron
Denmark Pipeline ApS

The pipeline enables the parties to export gas to
the gas market in the Netherlands. Marsk Olie
& Gas A/S is the Operator.

Development in the year

Since start-up the pipeline has operated without
incidents and no operational, health, safety and en-
vironmental issues have occurred

The income for 2016 is reduced from the levels
seen in prior years, due to changing market condi-
tions relating to pipeline tariffs moving gas from
the Danish North Sea. The operations of the com-
pany are in accordance with expectations for 2016.

Subsequent events

After the day of balances, no circumstances have
occurred causing significant influence on the eval-
uation of the annual report.

The expected development

The income for 2017 is expected to be at the same
level as 2016.



Arsregnskab

Financial Statements

Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten aflagges efter den danske arsregn-
skabslovs bestemmelser for regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i for-
hold til tidligere &r.

Arsrapporten for 2016 er aflagt i DKK.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan méles pélideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragé selskabet, og forpligtelsens veerdi kan méles
pélideligt.

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

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 reporting
class B.

The accounting policies applied remain unchanged
from previous years.

The Annual Report for 2016 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, all expenses are recognised
in the income statement, including depreciation,
amortisation and impairment losses.

Assets are recognised in the balance sheet when it

is probable that future economic benefits attributa-
ble to the asset will flow to the Company, and the

value of the asset can be measured reliably.

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 lia-
bility can be measured reliably.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstér mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Hvis valutapositioner anses forsikring af fremti-
dige pengestremme, indregnes vardiregulerin-
gerne direkte pa egenkapitalen.

Tilgodehavender, gald og andre moneteare poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, méles til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pé
tidspunktet for tilgodehavendets eller gaeldens
opstéen indregnes i resultatopgerelsen under fi-
nansielle indtaegter og omkostninger.

Selskabsskat og udskudt skat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat og direkte pé egenkapitalen med den del,
der kan henfores til posteringer direkte pé egen-
kapitalen.

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

Aktuelle skattetilgodehavender indregnes i balan-
cen som tilgodehavender i det omfang, der er be-
talt for meget, mens aktuelle skatteforpligtelser
indregnes som kortfristet geeld i det omfang, der
ikke er foretaget betaling heraf.

Udskudt skat indregnes i balancen som skatten af
alle midlertidige forskelle. Den udskudte skat be-
regnes med den skattesats, der ud fra vedtagen
lovgivning inden regnskabsarets udleb er gel-
dende pa det tidspunkt, hvor den forventes at rea-
liseres.

Udskudte skatteaktiver indregnes med den veerdi,
de kan forventes at kunne realiseres til.

Translation policies

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

Where foreign exchange transactions are consid-
ered hedging of future cash flows, the value ad-
justments are recognized directly in equity.

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 bal-
ance sheet date and the transaction date rates are
recognized in financial income and expenses in the
income statement.

Corporation tax and deferred tax

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
entries is recognised directly in equity.

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

Current tax receivable is recognised in receivables
in the balance sheet in the event of overpayment,
and current tax liabilities are recognised in short-
term debt in the event of non-payment.

Deferred tax is recognised in the balance sheet as
the tax on all temporary differences. Deferred tax is
calculated at the tax rate which, based on legisla-
tion passed before the end of the financial year,
will apply at the time when it is expected to be real-
ised.

Deferred tax assets are recognised at the value at
which they are expected to be realised.
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Resultatopgorelsen
Nettoomszetning

Nettoomsatningen indregnes i takt med, at leve-
ring finder sted, og udgeres af salg af rorled-
ningskapacitet.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkost-
ninger, der er medgaet til at opnd arets omsaet-
ning. I dette indgar vedligeholdelse og af- og ned-
skrivninger pé gasrerledning samt drift, admini-
stration og ledelse af gasrarledningen. Endvidere
indgar regulering af reetablerings-forpligtelse.

Administrationsomkostninger

Administrationsomkostninger indeholder om-
kostninger til administration og kontoromkost-
ninger m.v. herunder afskrivninger.

Finansielle poster

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede valutakurs-
reguleringer samt tilleg og godtgerelse under
acontoskatteordningen.

Balancen
Materielle anlegsaktiver

Gasrerledning méles til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. Endvi-
dere omfatter kostprisen anslaede retablerings-
omkostninger i forbindelse med anlagsaktiver,
safremt disse samtidigt opfylder betingelserne for
indregning af hensatte forpligtelser. Renter er ik-
ke indregnet.

Income statement
Revenue

Revenue is recognised as delivery takes place, and
consists of sales of pipeline capacity.

Production costs

Production related costs include expenses incurred
to achieve revenue for the year. These cost com-
prise of maintenance, depreciation, impairment re-
lated costs, administration and management of
pipeline abandonment liabilities.

Administrative expenses

Administrative expenses comprise expenses to ad-
ministration and office expenses, etc including
amortisation and depreciation.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments, non-
deductible charge and tax-free allowance under the
on-account taxation scheme.

Balance sheet
Property, plant and equipment

Pipeline is measured at cost less accumulated de-
preciation and less any accumulated impairment
losses.

Cost covers purchase price and costs directly at-
tributable to the acquisition until the date on which
the asset is ready for use. Cost also includes esti-
mated asset retirement costs if the related obliga-
tion meets the conditions for recognition as a liabil-
ity. Interest is not recognised.

10
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Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvardi og ned-
skrivninger, fordeles lineart over aktivernes for-
ventede brugstid, der udger:
Gasrorledning 16 ar

Afskrivning pé et anlagsaktiv pibegyndes, nar
det tages i brug.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vardi af immaterielle og
materielle anlegsaktiver gennemgas arligt for at
afgere, om der er indikation af veerdiforringelse
ud over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Tilgodehavender

Tilgodehavender indregnes i balancen til amor-
tiseret kostpris, der seedvanligvis svarer til pa-
lydende veerdi med fradrag af nedskrivning til
imedegéelse af tab. Nedskrivninger til tab op-
gores pa grundlag af en individuel vurdering af de
enkelte tilgodehavender.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet
som folge af en begivenhed indtruffet for eller pa
balancedagen har en retslig eller faktisk forplig-
telse, hvor det er sandsynligt, at der ma afstas
ekonomiske fordele for at indfri forpligtelsen og
belabet vedrerende forpligtelsen kan opgeres pa-
lideligt.

Depreciation based on cost reduced by any residual
value and impairment losses is calculated on a
straight-line basis over the expected useful lives of
the assets, which are:
Pipeline 16 years
Depreciation of fixed assets commences when the
assets are put into use.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on an
annual basis to determine whether there is any in-
dication of impairment other than that expressed by
amortization and depreciation.

If so, the asset is written down to its lower recover-
able amount.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which corresponds to nominal val-
ue less provisions for bad debts. Provisions for bad
debts are determined on the basis of an individual
assessment of each receivable.

Accrued Liabilities

Accrued liabilities are recognized when — as a con-
sequence of an event occurring before or on the
balance sheet date — the company has a legal or
constructive obligation, where it is probable that
economic benefits must be sacrificed to settle the
obligation, and the amount of the obligation can be
estimated reliably.
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Regnskabspraksis
Accounting Policies

Gezldsforpligtelser i avrigt

Dvrige geldsforpligtelser indregnes til kostpris p&
tidspunktet for stiftelse af geeldsforholdet. Efter-
felgende opgeres de til amortiseret kostpris, hvil-
ket for korte og uforrentede galdsforpligtelser
samt for variabelt forrentede gaeldsforpligtelser
normalt svarer til den nominelle vardi.

Other debt

Other debt is recognised at cost at the time of con-
tracting the debt. Subsequently, it is stated at amor-
tised cost, which in respect of short-term and non-
interest-bearing debt and of floating rate loans usu-
ally corresponds to nominal value.
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Resultatopgerelse 1. januar - 31. december
Income Statement for the period 1 January - 31 December

Note 2016 2015
DKK DKK

Nettoomszetning 1 8.931.220 8.950.573
Revenue
Produktionsomkostninger 2 7.755.455 8.030.787
Cost of sales
Bruttofortjeneste 1.175.765 919.786
Gross profit/loss
Administrationsomkostninger 639914 104.968
Administrative expenses
Resultat for finansielle poster 535.851 814.818
Prafit/loss before financial income and expenses
Finansielle omkostninger 3 612.223 493,991
Financial expenses
Resultat for skat -76.372 320.827
Profit/loss before tax
Skat af drets resultat 4 369.220 77.990
Tax on profit/loss for the year
Arets resultat -445.592 242.837
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort overskud -445.592 242.837

Retained earnings

-445.592 242.837




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Gasrerledning

Pipeline

Materielle anlzegsaktiver
Property, plant and equipment

Anl=egsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from Affiliated Entities

Andre tilgodehavender

Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsa=tningsaktiver

Current assets

Aktiver

Assets

Note 2016 2015
DKK DKK
25.340.752 30.455.276
5 25.340.752 30.455.276
25.340.752 30.455.276
0 745.557
153.003 11.860
153.003 757.417
50.246.421 50.194.371
50.399.424 50.951.788
75.740.176 81.407.064
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity Note 2016 2015

DKK DKK
Anpartskapital 200.000 200.000
Share capital
Overkurs ved emission 19.925.000 19.925.000
Share premium account
Overfort resultat 49.406.852 49.852.444
Retained earnings
Egenkapital 6 69.531.852 69.977.444
Equity
Henszattelse til udskudt skat 7 2.160.024 2.989.604
Deferred tax Liability (net of valuation allowance)
Hensttelse re-etableringsforpligtelse 8 1.756.822 177.678
Asset retirement obligation
Hensatte forpligtelser 3.916.846 3.167.282
Accrued liabilities
Skyldige omkostninger 0 15.939
Accounts payables
Geld til Operater 0 587.649
Debt to Operator
Geld til tilknyttede virksomheder 1.092.675 6.305.630
Payables to associates
Skyldig selskabsskat 1.198.803 1.353.120
Income Tax Payable
Kortfristede geeldsforpligtelser 2.291.478 8.262.338
Short-termn debt
Geldsforpligtelser 2.291.478 8.262.338
Debt
Passiver 75.740.176 81.407.064
Liabilities and equity
Medarbejderforhold 9
Staff
Ejerforhold 10
Ownership
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Noter til arsrapporten
Notes to the Annual Report

2016 2015

DKK DKK
1 Nettoomszaetning 8.931.220 8.950.573

Revenue

Selskabets omseetning er hovedsageligt foreget til koncernforbundet virksomhed
og fritaget for moms, da levering er foretaget udenfor 12 semil-grensen.

The Company's revenue is mainly obtained from an affiliated company, and is VAT-exempt as
delivery is outside the Danish Vat -area

Nettoomsaetning i alt 8.931.220 8.950.573
Revenue

2 Produktionsomkostninger
Production costs

Operationsomkostninger i Pipeline 1.061.786 1.337.526
Operating costs Pipeline

Afskrivning gasrarledning 6.684.950 6.684.950

Depreciation of Pipeline

Tidselement af retableringsforpligtelse 8.719 8.311

Accretion of asset retirement obligation

Produktionsomkostninger i alt 7.755.455 8.030.787

Total production costs

3 Finansielle omkostninger
Financial expenses

Valutakursreguleringer 113.135 -5.278

Exchange adjustments

Andre finansielle omkostninger 499.088 499.269

Other financial expenses

Finansielle omkostninger i alt 612.223 493.991

Total Financial expenses



Noter til arsrapporten
Notes to the Annual Report

2016 2015
DKK DKK
4 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 1.198.803 1.353.122
Current tax for the year
Arets udskudte skat -829.583 -1.275.132
Deferred tax for the year
Arets skat i alt 369.220 77.990
Total tax for the year
Beregnet skat af drets resultat for skat -16.802 75.394
Caluculated tax on profit/loss for the year before tax
Skatteffekt af ej fradragsberettigede omkostninger 386.022 2.596
Tax effect on non tax deducteible costs
Arets skat i alt 369.220 77.990
Total tax for the year
5 Materielle anleegsaktiver
Property, plant and equipment
Gasrorledning
Pipeline 2016 2015
DKK DKK
Kostpris 1. januar 108.152.102 108.152.102
Cost at I January
Reetableringsforpligtelse 1.570.426 0
Asset retirement obligation
Kostpris 31. december 109.722.528 108.152.102
Cost at 31 December
Afskrivninger 1. januar 77.696.826 71.011.876
Depreciation at I January
Arets afskrivninger 6.684.950 6.684.950
Depreciation for the year
Afskrivninger 31. december 84.381.776 77.696.826
Depreciation at 31 December
Regnskabsmaessig veerdi 31. december 25.340.752 30.455.276
Carrying amount at 31 December
Arets afskrivninger af materielle anlaegsaktiver fordeler sig pa felgende:
Depreciation for property, plant and equipment are recognised in the Sollowing;
Produktionsomkostninger 6.684.950 6.684.950
Produktion costs
Arets afskrivninger i alt 6.684.950 6.684.950

Total depreciation for the year



Noter til arsrapporten
Notes to the Annual Report

6 Egenkapital

Equity
Anparts- Overkurs ved Overfort
kapital emission resultat I alt
Share Share Retained Total
capital prentium earnings
account
DKK DKK DKK DKK
Egenkapital 1. januar 200.000 19.925.000 49.852.444 69.977.444
Equity at 1 January
Arets resultat 0 0 -445.592 -445.592
Net profit/loss for the year
Egenkapital 31. december 200.000 19.925.000 49.406.852 69.531.852
Equity at 31 December

Selskabskapitalen bestar af nominelt DKK 200.000 anparter. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of nominal DKK 200.000 shares. No shares carry any special rights.

2016 2015
DKK DKK
7 Udskudt skattegzeld

Deferred tax Liability (net of valuation allowance)
Den udskudte skattegeeld kan specificeres saledes:
The deferred tax Liability is specified as follows:
Materielle anleegsaktiver 2.160.504 2.950.516
Property, plant and equipment
Hensatte forpligtelser -386.501 39.089
Deferred liabilities
Valuation allowance imod hensatte forpligtelser 386.021 0
Valuation Allowance against deferred liabilities
Regnskabsmaessig vaerdi 2.160.024 2.989.605

8 Hensttelse til retableringsforpligtelse
Asset retirement obligation

Hensatte forpligtelser vedrorer retableringsforpligtelser i forbindelse med anlaegsaktiver med forventet

forfaldstid mellem 1-5 &r fra balancedagen
Accrued Liabilities are related to asset retirement obligations with expected maturity between 1-5 year from the balance sheet day
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Noter til arsrapporten
Notes to the Annual Report

9 Medarbejderforhold
Sraff

Selskabet har ingen ansatte
The company has no employees

Ledelsen har ikke modtaget vederlag eller honorarer i 2016
Management has recieved no salaries or remuneration in 2016

10 Ejerforhold

Ownership

Bestemmende indflydelse
Controlling interest

Chevron Denmark Inc.

2711 Centerville Road Suite 400
Wilmington, Delaware 198080

USA

Chevron Corporation

6001 Bollinger Canyon Road
San Ramon, CA 94583-2324

Ejerforhold

Ownership

Grundlag

Basis

100% Anpartshaver
Controlling
shareholder

Ultimativt moderselskab
Controlling
shareholder

Felgende anpartshaver er noteret i selskabets anpartshaverfortegnelse som ejende 100 % af anpartskapitalen:

The following are recorded in the Company's register of holding 100 % of the capital:

Chevron Denmark Inc.

2711 Centerville Road Suite 400
Wilmington, Delaware 198080

USA

Chevron Corporation udarbejder koncernregnskab, hvor selskabet indgar som datterselskab.
Chevron Corporation prepares consolidated accounts where the company is a subsidiary
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