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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og
godkendt drsrapporten for regnskabséret 1.
januar — 31. december 2018 for Chevron
Faroyar ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for
2018.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgabenhavn, den

Direktion
Executive Board

Flemming Helkeland

The Executive Board has today considered
and adopted the Annual Report of Chevron
Feroyar ApS for the period 1 January - 31
December 2018.

The Annual Report is prepared in
accordance 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 2018 of the Company and
of the results of the Company operations for
2018.

In our opinion, Management’s Review
includes a true and fair account of the

matters addressed in the Review.

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

Copenhagen,

Simon John Owens



Den uathaengige revisors erkleering

Independent Auditor’s Report

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Chevron Feroyar
ApS for regnskabsdret 1. januar - 31. december
2018, der omfatter resultatopgerelse, balance 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 gzldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er
uafhangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opniede
revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Udtalelses om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at |ase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the
Company at 31 December 2018, and of the results
of the Company’s operations for the financial year
| January - 31 December 2018 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
Chevron Feroyar ApS for the financial year 1
January - 31 December 2018, which comprise
income statement, balance sheet and notes,
including a summary of significant accounting
policies (“financial statements™).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Qur responsibilities under those standards and
requirements are further described in the Auditor’s
Responsibilities for the Audit of the Financial
Statements 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 Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
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Independent Auditor’s Report

er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetnin-
gen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nadvendig for at
udarbejde et regnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at
udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af

whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financials
Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

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.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the
Company or to cease operations, 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
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sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geldende
i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sédan findes. Fejlinformationer
kan opsta som folge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traeffer pa grundlag af regnskabet.

Som led i en revision, der udfores i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig
fejlinformation fordrsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

e  Opnér vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

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

* Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet

high level of assurance, but is not a guarantee that
an audit conducted in accordance with [SAs 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
misstatement 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.

e  Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.

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

s Conclude on the appropriateness of
Management’s use of the going concern basis
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om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er
en vesentlig usikkerhed, skal vi i vores
revisionspategning gere opmarksom pa
oplysninger herom i regnskabet eller, hvis
sadanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pd det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
lengere kan fortsztte driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

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

Kebenhavn, den

PricewaterhouseCoopers

statsautprfseret revisor
Mh{u-ﬁ.\w | Public Accountant

“mne923]

of accounting 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 attention 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 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
statements represent the underlying
transactions and events in a manner that gives a
true and fair view,

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Copenhagen,

statsautoriseret revisor
State Authorised Public Accountant
mne34548
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Ledelsesberetning
Management’s Review

Hovedaktivitet

'Selskabets hovedaktivitet er pa globalt plan at
foretage lan og udlan 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.

Main activity

'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.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten aflegges efter den danske
arsregnskabslovs bestemmelser for
regnskabsklasse B.

Den anvendte regnskabspraksis er uzendret i
forhold til tidligere ar.

Arsrapporten for 2018 er aflagt i DKK.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes, I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er
sandsynligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fragd selskabet, og forpligtelsens verdi kan méles
palideligt.

Ved forste indregning males aktiver og
forpligtelser til kostpris. Efterfelgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

Som milevaluta benyttes danske kroner. Alle
andre valutaer anses som fremmed valuta.

Basis of preparation

The Annual Report has been prepared in
accordance 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 2018 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
attributable 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
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 to
invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i
resultatopgarelsen som en financiel post.

Tilgodehavender, gzld og andre monetzre poster
i fremmed valuta, som ikke er afregnet pa

balancedagen, males til balancedagens valutakurs.

Forskellen mellem balancedagens kurs og kursen
pé tidspunktet for tilgodehavendets eller galdens
opstaen indregnes i resultatopgerelsen under
financielle indtegter og omkostninger

Skat af arets resultat

Skat af arets resultat, som bestdr af drets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores
til arets resultat og direkte pa egenkapitalen med
den del, der kan henfores til
egenkapitaltransaktioner.

Zndring i udskudt skat som folge af @ndringer i
skattesatser indregnes i resultatopgarelsen.

Aktuelle skattetilgodehavender indregnes i
balancen som tilgodehavender i det omfang, der
er betalt for meget, mens aktuelle
skatteforpligtelser indregnes som kortfristet geeld
i det omfang, der ikke er foretaget betaling heraf.

Selskabet er sambeskattet med visse danske
koncernvirksomheder. Skatteeffekten af
sambeskatningen med dattervirksomhederne
fordeles pa savel overskuds- som
underskudsgivende danske virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrarende skattemaessige
underskud). De sambeskattede selskaber indgar 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
between the exchange rates at the balance sheet
date and the transaction date rates are recognized in
financial income and expenses in the income
statement

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
taxation with the subsidiaries is allocated to Danish
enterprises 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
Administrationsomkostninger

Administrationsomkostninger indeholder
ombkostninger til administration og
kontoromkostninger m.v.

Finansielle poster

Finansielle indtaegter og omkostninger indeholder
renter samt realiserede og urealiserede
valutakursreguleringer.

Balancen
Tilgodehavender

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

Galdsforpligtelser

Ovrige geldsforpligtelser indregnes til kostpris pa
tidspunktet for stiftelse af geldsforholdet. Efter-
folgende opgeres de til amortiseret kostpris,
hvilket for korte og uforrentede gzldsforpligtelser
samt for variabelt forrentede gzldsforpligtelser
normalt svarer til den nominelle vardi.

Income statement
Administrative expenses

Administrative expenses comprise expenses to
administration 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
individual assessment of each receivable.

Debt

Other debt is recognised at cost at the time of
contracting the debt. Subsequently, it is stated at
amortised cost, which in respect of short-term and
non-interest-bearing debt and of floating rate loans
usually corresponds to nominal value.



Resultatopgerelse 1. januar 2018 - 31. december 2018
Income Statement for the period 1 January 2018 - 31 December 2018

Note 2018 2017
DKK DKK

Administrationsomkostninger -205,988 -190,639
Administrative expenses
Resultat for finansielle poster -205,988 -190,639
Profit/loss before financial income and expenses
Finansielle omkostninger | -96,605 -98,220
Financial expenses
Resultat far skat -302,593 -288,859
Prafitloss before tax
Skat af arets resultat 2 54,441 63,549
Tax on profit/loss for the year
Arets resultat -248,152 -225,309
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -248,152 -225,309

Retained earnings

-248,152 -225,309
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Balance 31. december 2018
Balance Sheet 31 December 2018

Aktiver

Assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from associates

Tilgodehavende skat

Tax receivable

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver

Current assets

Aktiver
Assets

Note 2018 2017
DKK DKK

0 3,265

54,441 63,549

54,441 66,814

12,789,294 12,962,573

12,843,735 13,029,387

12,843,735 13,029,387
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Balance 31. december 2018
Balance Sheet 31 December 2018

Passiver
Liabilities and equity

Note 2018 2017

DKK DKK

Anpartskapital 1,200,000 1,200,000
Share capital
Overkurs ved emission 46,300,000 46,300,000
Share premium account
Overfert resultat -34,743,765 -34.495,613
Retained earnings
Egenkapital 3 12,756,235 13,004,387
Equity
Leveranderer af varer og tjenesteydelser 25,000 25,000
Trade payables
Gzld til tilknyttede virksomheder 62,500 0
Payables to associates
Kortfristede gzeldsforpligtelser 87,500 25,000
Short-term debt
Gealdsforpligtelser 87,500 25,000
Debt
Passiver 12,843,735 13,029,387
Liabilities and equity
Nertstaende parter og ejerforhold 4

Related parties and ownership



Noter til arsrapporten
Notes to the Annual Report

2018 2017
DKK DKK
Finansielle omkostninger
Financial expenses
Renteudgifter -96,605 -98,220
Interest paid
Finansielle udgifter i alt -96,605 -98,220
Total Financial expenses
Skat af drets resultat
Tax on profitiloss for the year
Arets aktuelle skat 54,441 63,549
Current tax for the year
Arets skat i alt 54,441 63,549
Total tax for the year
Egenkapital
Equity
Anparts- Overkurs ved Overfort
kapital emission resullat [alt
Share Share prenium Rerained Total
capitul account earnings
DKK DKK DKK DKK
Egenkapital 1. januar 2018 1,200,000 46,300,000 -34,495,613 13,004,387
Equnty at [ January 2018
Arets resultat 0 0 -248,152 -248,152
Net profit. loss for the year
Egenkapital 31. december
2018 1,200,000 46,300,000 -34,743,765 12,756,235

Equity at 31 December 2018

Anpartskapitalen bestdr af nominelt DKK 12.000 anparter Anparterne er opdelt i 1.000 A

og 11 000 B anparter og er tillagt sarlige rettigheder

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



Noter til arsrapporten
Notes to the Annual Report

4 Neartstiende parter og ejerforhold

Related parties and ownershipy

Grundlag
Basis

Bestemmende indflvdelse

Controlling interest

Chevron Global Energy Inc 100% Anpartshaver
Controlling
shareholder

c/o Corporation Service Company,

251 Little Falls Drive

Wilmington, DE19808, Delaware

United States

Chevron Corporation Ultimativt moderselskab
Controlling
shareholder

6001 Bollinger Canyon Road

San Ramon, CA 94583-2324

USA hjemsted USA hjemsted

Ejerforhold

Ownership

Folgende anpartshaver er noferet i selskabets anpartshaverfortegnelse som ejende 100 %

af anpartskapitalen:

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

Chevron Global Energy Inc.

c/o Corporation Service Company
251 Little Falls Drive
Wilmington, DE 19808, Delaware
United States



