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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsdret 1. januar —
31. december 2016 for Chevron Feroyar ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et ret-
visende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, deny 2017
_Direktion
Executive Bogfd

The Executive Board has today considered
and adopted the Annual Report of Chevron
Feroyar ApS for the period 1 January - 31
December 2016.

The Annual Report is 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
201e.

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

Copenhagen, 2017

%u&r{/ /%Oﬂ/ﬂ A A 2277

ohansen Melanie Abrahams



Den uathaengige revisors erklaering

Independent Auditor’s Report

Til kapitalejerne i Chevron Feroyar 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 regnskabséret
1. januar - 31. december 2016 i overensstemmelse
med &rsregnskabsloven,

Vi har revideret &rsregnskabet for Chevron Feroyar
ApS for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopgerelse, balance og
noter, herunder anvendt regnskabspraksis ("regn-
skabet™).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspétegningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er vaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gel-
dende i Danmark, ligesom vi har opfyldt vores ov-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede 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 arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-

To the Shareholders of Chevron Feroyar 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 Feroyar ApS for the financial year 1 January -
31 December 2016, which comprise income state-
ment, balance sheet and notes, including a sum-
mary of significant accounting policies (“financial
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
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delsen anser for nedvendig for at udarbejde et regn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-
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 mal er at opnd hej grad af sikkerhed for, om
regnskabet som helhed er uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med internati-
onale standarder om revision og de yderligere krav,
der er geeldende 1 Danmark, altid vil afdakke vae-
sentlig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opstéd som folge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de ekonomiske beslutninger,
som brugerne treeffer pa grundlag af regnskabet.

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

e Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udferer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er til-
streckkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage

financial statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as appli-
cable, 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:

¢ 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
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vaesentlig fejlinformation forarsaget af besvi-
gelser er hajere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

Opnér vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af sel-
skabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnédede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere op-
merksom pd oplysninger herom i regnskabet
eller, hvis sddanne oplysninger ikke er tilstrak-
kelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke leen-
gere kan fortsaette driften.

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

error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures 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 pol-
icies used and the reasonableness of accounting
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 dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evi-
dence obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Company to cease to continue as
a going concern.

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

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-



Den uathangige revisors erklaering
Independent Auditor’s Report

sige placering af revisionen samt betydelige revisi-  findings, including any significant deficiencies in
onsmaessige observationer, herunder eventuelle be-  internal control that we identify during our audit.
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Kebenhavn, den g( {o 2017 Copenhagen, g/ L 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CIAir 33 1231 |
¢ / wdraat d&%ﬁag;rﬁ}m

g statsautoriseret revisor
.sed Public Accountant State Authorised Public Accountant
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

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

Den anvendte regnskabspraksis er uandret i for-
hold til tidligere ar.

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 afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan méles
pélideligt.

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

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

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

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.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the annual Report which confirm to
invalidate affairs and conditions existing at the bal-
ance sheet date.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.
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Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta, som ikke er afregnet p balan-
cedagen, males til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen p&
tidspunktet for tilgodehavendets eller galdens op-
stden indregnes i resultatopgerelsen under finan-
cielle indteegter og omkostninger

Skat af drets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til &rets
resultat og direkte pé egenkapitalen med den del,
der kan henfores til egenkapitaltransaktioner.

Aindring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen.

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.

Selskabet er sambeskattet med visse danske kon-
cernvirksomheder. Skatteeffekten af sambeskat-
ningen med dattervirksomhederne fordeles pé sé-
vel overskuds- som underskudsgivende danske
virksomheder i forhold til disses skattepligtige
indkomster (fuld fordeling med refusion vedre-
rende skattemaessige underskud). De sambeskat-
tede selskaber indgér i acontoskatteordningen.

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 the 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 be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognized in fi-
nancial income and expenses in the income state-
ment

Tax on profit/loss for the year

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
transactions is recognised directly in equity.

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

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.

The Company is jointly taxed with certain Danish
group companies. The tax effect of the joint taxa-
tion with the subsidiaries is allocated to Danish en-
terprises showing profits or losses in proportion to
their taxable incomes (full allocation with credit for
tax losses). The jointly taxed enterprises have
adopted the on-account taxation scheme.
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Resultatopgerelsen
AdministrationsomKkostninger

Administrationsomkostninger indeholder omkost-
ninger til administration og kontoromkostninger
m.v.

Finansielle poster

Finansielle indteegter og omkostninger indeholder
renter samt realiserede og urealiserede valuta-
kursreguleringer.

Balancen
Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris, der seedvanligvis svarer til paly-
dende vaerdi med fradrag af nedskrivning til ime-
degéelse af tab. Nedskrivninger til tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nér 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
gkonomiske fordele for at indfri forpligtelsen og
belobet vedrerende forpligtelsen kan opgeres pa-
lideligt.

Geaeldsforpligtelser

Ovrige geldsforpligtelser indregnes til kostpris pa
tidspunktet for stiftelse af gaeldsforholdet. Efter-
folgende opgeres de til amortiseret kostpris, hvil-
ket for korte og uforrentede geeldsforpligtelser
samt for variabelt forrentede gaeldsforpligtelser
normalt svarer til den nominelle verdi.

Income statement
Administrative expenses

Administrative expenses comprise expenses to ad-
ministration and office expenses.

Financial income and expenses

Financial income and expenses comprise interests
and realised and unrealized exchange adjustments.

Balance sheet
Receivables

Receivables are recognised in the balance sheet at
amortised cost, which corresponds to nominal
value less provisions for bad debts. Provisions for
bad debts are determined on the basis of an individ-
ual 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.

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.



Resultatopgorelse 1. januar 2016 - 31. december 2016
Income Statement for the period 1 January 2016 - 31 December 2016

Note 2016 2015
DKK DKK

Administrationsomkostninger -274.555 -142.831
Administrative expenses
Resultat for finansielle poster -274.555 -142.831
Profit/loss before financial income and expenses
Finansielle indteegter 2 0 21
Financial income
Finansielle omkostninger 3 -100.149 -79.098
Financial expenses
Resultat for skat -374.704 -221.908
Profitloss before tax
Skat af arets resultat 4 66.147 52.149
Tax on profit/loss for the year
Arets resultat -308.557 -169.759
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -308.557 -169.759
Retained earnings

-308.557 -169.759

10



Balance 31. december 2016
Balance Sheet 31 December 2016

Aktiver

Assets

Note 2016 2015
DKK DKK

Tilgodehavender hos tilknyttede virksomheder 0 32.521
Receivables from associates
Andre tilgodehavender 0 28.548
Other receivables
Tilgodehavende skat 66.147 52.148
Tax receivable
Tilgodehavender 66.147 113.217
Receivables
Likvide beholdninger 13.207.402 13.467.470
Cash at bank and in hand
Omsatningsaktiver 13.273.549 13.580.687
Current assets
Aktiver 13.273.549 13.580.687
Assets

11



Balance 31. december 2016
Balance Sheet 31 December 2016

Passiver
Liabilities and equity

Note 2016 2015

DKK DKK

Anpartskapital 1.200.000 1.200.000
Share capital
Overkurs ved emission 46.300.000 46.300.000
Share premium account
Overfort resultat -34.270.304 -33.961.747
Retained earnings
Egenkapital 5 13.229.696 13.538.253
Equity
Leveranderer af varer og tjenesteydelser 33.501 42.434
Trade payables
Geld til tilknyttede virksomheder 10.352 0
Payables to associates
Kortfristede geldsforpligtelser 43.853 42.434
Short-term debt
Gealdsforpligtelser 43.853 42.434
Debt
Passiver 13.273.549 13.580.687
Liabilities and equity
Hovedaktivitet 1
Main activity
Neertstdende parter og ejerforhold 6

Related parties and ownership

12



Noter til drsrapporten
Notes to the Annual Report

Hovedaktivitet
Main Activity

Selskabets hovedaktivitet er pa globalt plan at foretage 14n og udlén indenfor koncernen, at investere kapital
fra koncernforbundne selskaber, at fungere som holdingselskab for investeringer i andre koncernforbundne

selskaber samt at levere tjenesteydelser til andre koncernforbundne 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.

2016

2015

DKK

Finansielle indtaegter
Financial income

Renteindtaegter 0
Interest received

DKK

21

Finansielle indtaegter i alt 0

21

Total Financial income

Finansielle omkostninger
Financial expenses

Renteudgifter -100.149
Interest paid

Valutakursreguleringer 0

-79.097

Exchange adjustments

Finansielle udgifter i alt -100.149

-79.098

Total Financial expenses

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

Arets aktuelle skat -66.147

-52.149

Current tax for the year

Arets skat i alt -66.147

-52.149

Total tax for the year

13
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5 Egenkapital

Equity
Anparts- Overkurs ved Overfart
kapital emission resultat I alt
Share Share premium Retained Total
capital account earnings
DKK DKK DKK DKK
Egenkapital 1. januar 2016 1.200.000 46.300.000 -33.961.747 13.538.253
Equity at 1 January 2016
Arets resultat 0 0 -308.557 -308.557
Net profit/loss for the year
Egenkapital 31. december
2016 1.200.000 46.300.000 -34.270.304 13.229.696

Equity at 31 December 2016

Anpartskapitalen bestdr af nominelt DKK 12.000 anparter. Anparterne er opdelt i 1.000
A og 11.000 B anparter og er tillagt serlige rettigheder.

The share capital consists of nominal DKK 12,000 shares. The shares are split into 1,000 A
Shares and 11,000 B Shares and each category carry special rights.

14
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6  Neartstiende parter og ejerforhold
Related parties and ownership

Grundlag
Basis

Bestemmende indflydelse

Controlling interest

Chevron Global Energy Inc. 100% Anpartshaver
Controlling
shareholder

2711 Centerville Road

Suite 400

Wilmington, Delaware 19808

USA

Chevron Corporation Ultimativt moderselskab
Controlling
shareholder

6001 Bollinger Canyon Road

San Ramon, CA 94583-2324

USA hjemsted USA hjemsted

Ejerforhold

Ownership

Folgende 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 Global Energy Inc.
2711 Centerville Road

Suite 400

Wilmington, Delaware 19808
USA



