CHEVRON FOROYAR ApS
CVR-nr. 28 68 90 63

Holbergsgade 14, 2. tv.
DK-1057 Kebenhavn K

Annual Report for 2021

The Annual Report was presented and adopted at the Annual General
Meeting of the Company on 13 July 2022

Chairman

Kenny Michael Andersen

Penneo dokumentnagle: THZ24-8V513-EYG6E-PPCSX-QB2G1-5UEJT



Contents

Management's Statement and Auditors' Report
Management's Statement on the Annual Report
Independent Auditor’s Report

Management's Review

Company Information

Management's Review

Financial Statements

Accounting Policies

Income Statement 1 January 2021 - 31 December 2021
Balance sheet as at 31 December 2021

Statement of Changes in Equity

Notes to the Annual Report

Page

10
12

13

Penneo dokumentnagle: THZ24-8V513-EYG6E-PPCSX-QB2G1-5UEJT



Management’s Statement on the Annual Report

The Executive Board has today considered and adopted the Annual Report of Chevron Feroyar ApS for the period 1
January - 31 December 2021.

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 2021 of the
Company and of the results of the Company operations for 2021.

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, 11 July 2022

Executive Board

Flemming Helgeland Simon John Owens
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Independent Auditor’s Report

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 Company at 31
December 2021, and of the results of the Company’s operations for the financial year 1 January - 31 December 2021 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
2021, which comprise income statement, balance sheet, statement of changes in equity 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. Our 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 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 Financial 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.
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Independent Auditor’s Report

Management’s Responsibilities 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.

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 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 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.

* 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.
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Independent Auditor’s Report

* Conclude on the appropriateness of Management’s use of the going concern basis 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, 11 July 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-no. 3377 12 31

Kim Danstrup Josephine Kilsgaard Holm
State Authorised Public Accountant State Authorised Public Accountant
mne32201 mne44114
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Company Information
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Management’s Review

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.

Uncertainty relating to recognition and measurement

Recognition and measurement in the Annual Report have not been subject to any uncertainty.

Significant Events

The financial position at 31 December 2021 of the Company and the result of the activities of the Company for the
financial year for 2021 have not been affected by any other significant events.
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Accounting Policies

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 as well as selected rules applying to reporting class C.

The accounting policies applied remain unchanged from previous years.
The Annual Report for 2021 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.

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.
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Accounting Policies

Income statement

Other external expenses

Other external expenses comprise expenses to administration and office expenses.

Financial income and expenses

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

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.

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.

Prepayments
Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.
Current liabilities

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.

Current tax receivables and liabilities

Current tax receivables and liabilities are recognized in the balance sheet at the amount calculated 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.
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Income Statement for the year 1 January 2021 - 31 December 2021

Note 2021 2020
DKK DKK
Other external expenses -689,634 -667,363
Profit/loss before financial income and expenses -689,634 -667,363
Financial income 1 359,127 0
Financial expenses 2 -5,238 -970,649
Profit/loss before tax -335,745 -1,638,012
Tax on profit/loss for the year 3 0 -33,750
Net profit/loss for the year -335,745 -1,671,762
Distribution of profit
Proposed distribution of profit
Retained earnings -335,745 -1,671,762
-335,745 -1,671,762
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Balance Sheet as at 31 December 2021

Assets

Receivables from group enterprises

Corporation tax receivable from group enterprises
Tax receivables

Prepayments

Receivables
Cash and Cash equivalents
Current assets

Assets

Note 2021 2020
DKK DKK

1,345,539 1,794,388

5,215,513 3,988,440

0 2,240,000

34,859 34,291

6,595,911 8,057,119

4,019,985 6,533,518

10,615,896 14,590,637

10,615,896 14,590,637

10
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Balance Sheet as at 31 December 2021

Liabilities and equity

Share capital
Retained earnings

Equity

Trade payables
Payables to group enterprises
Tax payables

Short-term debt
Debt
Liabilities and equity

Contingent liabilities
Related parties and ownership

Consolidated Financial Statements

Note 2021 2020
DKK DKK
4 1,200,000 1,200,000
8,895,042 9,230,787
10,095,042 10,430,787
84,937 122,534
370,604 2,906,694
65,313 1,130,622
520,854 4,159,850
520,854 4,159,850
10,615,896 14,590,637
5
6
7

11
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Statement of Changes in Equity

Equity at 1 January 2021

Net profit/loss for the year

Equity at 31 December 2021

Share capital Retained earnings Total
DKK DKK DKK
1,200,000 9,230,787 10,430,787
0 -335,745 -335,745
1,200,000 8,895,042 10,095,042

12
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Notes to the Annual Report

1 Financial income

Exchange differences
Interest earned

Total Financial income

2 Financial expenses

Exchange differences
Interest paid

Total Financial expenses

3 Tax on profit/loss for the year

Tax for previous years
Current tax for the year

Total Tax for the year

4 Equity

2021 2020
DKK DKK
359,114 0
13 0
359,127 0
0 958,911
-5,238 11,737
-5,238 970,648
0 33,750
0 0
0 33,750

The share capital consists of nominal DKK 1,200,000 shares. The shares are split into 100,000 A Shares and

1,100,000 B Shares and each category carry special rights.

5 Contingent liabilities

The Company is administration company for the Danish joint taxation. The Group’s Danish companies are jointly
and severally liable for tax on the Group’s taxable income, ect. According to the joint taxation provisions of the
Danish Corporation Tax Act, the Company is therefore liable for income taxes etc, for the jointly taxed companies
and also for obligations, if any, relating to the withholding of tax on interest, royalties and dividends for these

companies.

13
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Notes to the Annual Report

6 Related parties and ownership

Controlling interest Basis

Chevron Global Energy Inc. 100% Controlling shareholder
c/o Corporation Service Company,

251 Little Falls Drive

Wilmington, DE19808, Delaware

United States

Chevron Corporation Ultimate controlling shareholder
6001 Bollinger Canyon Road

San Ramon, CA 94583-2324

United States

Ownership

The following are recorded in the Company's register of holding 100 % of the capital:
Chevron Global Energy Inc.

c/o Corporation Service Company,

251 Little Falls Drive

Wilmington, DE19808, Delaware

United States

7 Consolidated Financial Statements

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group
and can be requested on below mentioned address:

Name Place of registered office

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

14
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{"documentKey":"THZ24-8V5I3-EYG6E-PPCSX-QB2G1-5UEJT","version":"1.2","signatures":[{"signTime":"2022-07-11T08:29:18Z","subtype":null,"ip":"146.23.220.111","signatureLines":[{"role":"direktør","onBehalfOf":null}],"dataFile":"3fd78a2a53bd71e8.p7s","validations":[],"signedDataFile":"3fe701711e8c69ff.xml","signerSerial":"9578-5999-4-1766281","type":"bankid_no","signerName":"Flemming Helgeland"},{"signTime":"2022-07-11T10:34:15Z","subtype":null,"ip":"83.136.94.4","signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":null}],"dataFile":"3fdc175961e5a65e.xml","validations":[],"signerSerial":"CVR:33771231-RID:34002211","type":"nemid","signerName":"Josephine Kilsgaard Holm"},{"signTime":"2022-07-11T17:05:54Z","subtype":null,"ip":"31.185.99.25","signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":null}],"dataFile":"3fead260116c883e.xml","validations":[],"signerSerial":"PID:9208-2002-2-488145042019","type":"nemid","signerName":"Kim Danstrup"},{"signTime":"2022-07-13T13:37:08Z","subtype":null,"ip":"45.10.75.183","signatureLines":[{"role":"dirigent","onBehalfOf":null}],"dataFile":"3fe72ed644911af9.xml","validations":[],"signerSerial":"PID:9208-2002-2-037714836076","type":"nemid","signerName":"Kenny Michael Andersen"}]}



  
 
 
 
 
 
 tmtGc4nuQAahXopWTmgE0HPTzeSQicTzAvkCgVl7MMY=


 
uqyD9ewC5Ei5LJsK6p24y5Dh2ZV+NsCf5DTm2VHtv8MFxTcY3dtFAMGft054/JjOTG2IoHHcgC5+
MctigZXlLBmJzje2hih6vkcxQlswS1WlW3xX5D9IAfXL5c+8S/s5TZ69A4QvdKM/svsWGE0VqmnC
L62wdE/iftgQO7o20y8nNzcX7mrSMgXqbINLDiM4HdalIY3PD7beXaq364IqYERIMUDMu72whHgC
B98kEOEvrLN52qqwdumpY6F1qQH4WMUtEFx9nSOZOqeTIRxSOZf/gEeGm5XZZN+EHuRYJNXYNbf4
zn/Bs93etaDKhP9enM6ZIkLkOF7+de0jqHjkkw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRNNE1ESXpNVGc9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VkVwTVMwY3RNVEk0VGxjdFYwRklUbE10UTFkWlREUXRTMUJSTWtJdE4wbEtTVkE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIEp1bCAxMSAxMjozNDowOCBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 6I/x6V+aSr/UrQolDRdkIAc0eJ9GO9wvaP9h7uRCpQs=


 
F0Q3nPdwFuEQXRlhXNO7KwZCWNAHxLAGE9vHKOwYlhiyvSxqHH2UopUIV4FJcD/u+XvcbrnryTK+
v9FgDBKtNL2TCPNu5Ps/MNPI7LEkVpO4RY8TxuRhp4oMKmchNDDBmMjiWAHOrOMSu1qpImgt1Qzi
JpVLv2sxFY7tk95uOqBUSJdP4K3aXtOh46uFpMsyCqlJXrhrkudYON0Xv9UlDl57NNJGXP/2uSnI
XLppRyNIpDfsNbKl836fLZkNPppj3BMTtDD9TX+vsG9wO+c/wbwF0QmkYUrBrr8vmKayuJwx5WHt
YiITAbOM0M6ju22q+eL3tF/6vTxoBRRmQtutyw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjUwNjAuMTE0IFNhZmFyaS81MzcuMzYgRWRnLzEwMy4wLjEyNjQuNDk=
  signingRequestId MTM4MDIzMTk=
  document_digests W3sia2V5IjoiVEhaMjQtOFY1STMtRVlHNkUtUFBDU1gtUUIyRzEtNVVFSlQiLCJkaWdlc3QiOiI1OTgzY2M3ZWYwN2UxYTg4ZDMzM2Q0ZTUyYWIxZWFlYjI2ZTA3MWYxZGE0YmQzZWE5ZjNiNDg5MWE2MTBmYTU4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MFQySFUtUVRZNFQtSUtNRUUtT0YwRzQtV0UzNUctT00xTkU=
  TimeStamp MjAyMi0wNy0xMyAxMzozNjo0MSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 lrZn/VuSYk/Yj/E+dzjsj1jfPe1yg+BwcR3PBCGq4Mw=


 
TuG9zcituijL5SA9dc3U+T/8vlpKqT16I2k7eGZHHC9pUBdsKYaJ8h65nWciNaWJvsU39KZ+4Ejn
LJemFNKCqG3w7b1/+4BM4teg6iC2p1XZVMSj9n7Fx5zO9bHtFo0pbPU2g1OoBNJ0gQ4HxhZx3GHG
2nvUGiCNcd1aiXQmfOuw5ceHbY/AXWxW6t+CFOqPl2MvmCzTn5AWHNhQh5ixyh1g/Dwg3Hu4gNtO
el7eAjjQzErFa+lBYY6lloqFKvI6rYs9StKErp4chYehUrWvdJaVBKRD1Ok8WXRokVub/Gju13jW
c7qWTbsn+sP/5RHB+b9VNje489ewlG4Vb3/slw==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTM4MDIzMTc=
  document_digests W3sia2V5IjoiVEhaMjQtOFY1STMtRVlHNkUtUFBDU1gtUUIyRzEtNVVFSlQiLCJkaWdlc3QiOiI1OTgzY2M3ZWYwN2UxYTg4ZDMzM2Q0ZTUyYWIxZWFlYjI2ZTA3MWYxZGE0YmQzZWE5ZjNiNDg5MWE2MTBmYTU4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiUVU2QTQtS1pMSk8tVTROWEotRTJIWUYtSk81SzAtQThWR0MiLCJkaWdlc3QiOiI4ZDdjOGRiYjc2MjdmZTNmNjEwMDI5NmZhOWQwNTExZDRjOWNmNjNhYTdjOTMzZDRiMGU2ODNmNWJlNDczNTk0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WERWM1EtWUxaVFgtOEVORjgtNDY1WEEtU1owVFQtVkpQSVU=
  TimeStamp MjAyMi0wNy0xMSAxNzowNToyMCswMDAw
  identityAssuranceLevel 2
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                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    
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