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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar
- 31. december 2018 for Chevron Carabobc Hol-
dings 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 2018 samt af
resultatet af selskabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold,
beretningen indeholder.

Arsrapporten indstilles til generatforsamlingens
godkendelse.

Ole Meier Serensen

formand
Chairman

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of
Chevron Carabobo Holdings ApS for the financial
year 1 January - 31 December 2018.

The Annual Report has been presented 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 2018 of the Company and of the results
of the Company’s operations for 2018.

In our opinion, the Management’s Review includes
a true and fair account of the matters addressed
in the review.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

Copenhagen, June 4th 2019

Flemming Hglgeland \ N
\ N



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Chevron Carabobo Holdings ApS

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 regnskabs-
aret 1. januar- 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Chevron
Carabobo Holdings ApS for regnskabsaret 1. januar -
31. december 2018, der omfatter resultatopgarelse,
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 geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er na&rmere
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
galdende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraakkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

To the Shareholder of Chevron Carabobo Holdings 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 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Chevron Carabobo Holdings 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 {”the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities 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 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.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller vores
viden opnaet ved revisionen eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

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 nedvendig 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
fortsette 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 gere dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hej grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’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 infor-
mation required under the Danish Financials State-
ments 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 ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement in Management’s Review.

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, Manage-
ment 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 Manage-
ment 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



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der ud- fores i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaelden-
de i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som
brugerne traeffer pa grundlag af regnskabet.

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

» |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udfarer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraskkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hojere end ved vasentlig
fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning
eller tilsidesaettelse af intern kontrol.

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 15As 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 judgement and
maintain professional scepticism throughout the
audit. We also:

o 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.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

o Opnar vi forstaelse af den interne kontrol med

relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets 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 regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmaerksom pa oplysninger
herom i regnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstrakkelige, madificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfore, at
selskabet ikke langere kan fortsaette driften.

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

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.

Conclude on the appropriateness of Manage-
ment’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,



Den uafhaengige revisors revisionspategning
Independent Auditor’s Report

Vi kommunikerer med den overste ledelse om blandt We communicate with those charged with gover-

andet det planlagte omfang og den tidsmaessige nance regarding, among other matters, the planned
placering af revisionen samt betydelige scope and timing of the audit and significant audit
revisionsmaessige observationer, herunder findings, including any significant deficiencies in in-

eventuelle betydelige mangler i intern kontrol, som  ternal control that we identify during our audit.
vi identificerer under revisionen.

Kebenhavn, den 4. juni 2019
Copenhagen, June 4th 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

fcé Vindij_ar*j»f s

Statsautoriseret revisor
State Authorised Public Accountant
mne34548




Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabet har til formal at afgive tilbud i forbin-
delse med udvalgelsesprocessen for "Carabobo-
projekterne” og at agere som indehaver af Chev-
rans interesser i et "empresa mixta" - selskab(en
form for venezuelansk selskab (sociedad andni-
ma)), som stiftes med henblik pa at drive et Cara-
bobo-projekt i Orinoco Oil Belt i den Bolivariske
Republik Venezuela. Empresa mixta-selskabet er
forpligtet til at soge efter, fremstille og forarbej-
de olie og gas i de tildelte sektorer i Carabobo-
omradet i Orinoco Oil Belt. Selskabet kan efter
behov yde lan til empresa mixta-selskabet i den
Bolivariske Republik Venezuela.

| februar 2010 blev et konsortium ledet af Chevron
udvalgt til at forhandle deltagelse i et projekt
omfattende 3 geografiske omrader i "Orinoco Oil
Belt og Eastern Venezuela®. | 2010 blev der etab-
leret et "mixed company" (Petroindependencia
S.A.) af hvilket selskabet ejer 34%. Rettighederne
til at udvikle primaere aktiviteter blev overfort til
Petroindependencia S.A. Chevron Carabobo Hol-
ding ApS har indtil 31. december 2010 betalt USD
85.000.000 for deltagelse i projektet som aktio-
neer i Petroindependencia S.A., og der forventes
at skulle betales yderligere USD 340.000.000 i 4
rater i takt med projektets gennemfarelse.

Selskabet har indregnet den ferste rate pa USD
85.000.000 som forudbetaling for immaterielle
anlaegsaktiver. Nar projektet er klar til ibrugtag-
ning, forventes aktivet at blive indregnet som
immaterielt anlaegsaktiv (udviklingsprojekt) og
afskrevet over en periode svarende til de oliefore-
komster til udvinding, der kan opgeres ved afslut-
ningen af projektet. Projektet er behaftet med
usikkerheder, bla. akonomiske og tekniske usik-
kerheder m.v. samt usikkerheder vedrerende pro-
jektets gennemfarelse og forventninger til indtje-
ning og fremtidige pengestramme, hvilket kan
have betydning for vardiansattelse af projektet
og selskabets aktiver i tilknytning hertil fremad-
rettet

Main Activity

The Company's object is to submit offers in the
selection process of the "Carabobo projects” and
hold Chevron equity participation in a "mixed
company” (empresa mixta) to be incorporated to
operate a Carabobo Project in the Orinoco Oil
Belt in The Bolivarian Republic of Venezuela.
Such mixed company shall explore for, produce
and upgrade hydrocarbons in the blocks assigned
to it in the Carabobo Area of the Orinoco Oil
Belt. If necessary, the Company may grant loans
to the mixed company in The Bolivarian Republic
of Venezuela.

In February, 2010 a consortium led by Chevron
was selected to negotiate participation in a pro-
Jectcovering 3 geographic areas in the Orinoco Oil
Belt of Eastern Venezuela. In 2010 a "mixed com-
pany" (Petroindependencia S.A.) were estab-
lished. Chevron Carabobo Holdings ApS owns 34%
of this company. The right to develop primary
activities was assigned to Petroindependencia
S.A. Until 31 December 2010 Chevron Carabobo
Holdings APS paid USD 85,000,000 to participate
in this project as a shareholder of Petroindepend-
encia, 5.A., and further USD 340,000,000 is ex-
pected to be paid by 4 installments concurrently
with the implementation of the project.

The company has included the first instalment of
USD 85,000,000 as a prepayment for intagible as-
sets. When the project is ready, the asset is ex-
pected to be recognised as an intangible asset
(development project) and depreciated over a
period corresponding to the oil deposits for ex-
traction of which stock can be taken at the end of
the project. The project is subject to uncertan-
ties, eg economic and technical uncertaintiesas
well as uncertainties regarding the implementa-
tion of the project and the expectations of earn-
ingsarnd future cash flows, and these may influ-
ence the valuation of the project and the compa-
ny ‘s assets in this.



Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2018 samt resultatet af selska-
bets aktiviteter for 2018 er ikke pavirket af usaed-
vanlige forhold.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pa bedemmelsen af
arsrapporten.

Uncertainty relating to recognition and measure-
ment

Recognition and measurement in the Annual Re-
port have not been subject to any uncertainty.

Unusual events

The financial position at 31 December 2018 of the
Company and the results of the activities of the
Company for the financial year for 2018 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the bal-
ance sheet date.



Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

Administrationsomkostninger
Administration expenses
Projektomkostninger

Praject costs

Resultat for finansielle poster og skat
Earnings befare interest and taxes

Finansielle indtaegter
Finandal income

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit or loss for the year
Arets resultat

Net profit/loss for the year

Resultatdisponering

Distribution of profit

Det disponible belob udger:
Amount available for distribution:
Overfart resultat fra tidligere ar
Retained earnings from prior years
Arets resultat

Net profit/loss for the year

Til disposition

Available for distribution

Forslag til resultatdisponering:
Proposed distribution of profit:
Overfaert overskud

Retained earnings

lalt

Total

Note 2018 2017
(USD 1.000) (USD 1.000)
-78 -105
-4.400 -2.926
-4.478 -3.031
2 7 43
-4.471 -2,988
16 15
-4.455 -2.973
-53.650 -50.677
-4.455 -2.973
-58.105 -53.650
-58.105 -53.650
-58.105 -53.650




Balance 31. december
Balance Sheet at 31 December

Aktiver
Assets

Udviklingsprojekter under udferelse og forudbetalinger

for immaterielle anlaegsaktiver
Development projects in progress and prepayments
for intangible assets

immaterielle anlagsaktiver
Intangible fixed assets

Kapitalandele i associerede virksomheder
Investments in associates

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver

Current assets

Aktiver i alt
Assets, total

Note 2018 2017
(USD 1.000) (USD 1.000)
1 85.000 85.000
85.000 85,000
3 9.219 9.219
9.219 9.219
94.219 94.219
16 36
16 36
158 219
174 255
94.393 94,474
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Balance 31. december
Balance Sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overkurs ved emission
Share premium

Overfart resultat
Retained earnings
Egenkapital

Equity

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Kortfristede galdsforpligtelser
Short-term debt

Gaeldsforpligtelser 1 alt
Total debt

Passiver i alt
Liabilities total

Naertstiende parter og koncernregnskab

Related parties and Consolidated Financial Statements

Andre eventualforpligtelser
Other contingent liabilities
Anvendt regnskabspraksis

Accounting policies

Note 2018 2017
(USD 1.000) (USD 1.000)

5 28 28

128.905 128.905

-58.105 -53.650

4 70.828 75.283

31 57

23.534 19.134

23.565 19.191

23.565 19.191

94,393 94.474
6
7
8



Noter til arsregnskabet
Notes to the Financial Statements

1

Udviklingsprojekter under udferelse og forudbetalinger for immaterielle anlagsaktiver
Development projects in progress and prepayments for intangible assets

Selskabet har indregnet den ferste rate pa USD 85.000.000 som forudbetaling for immaterielle
anlaegsaktiver. Nar projektet er klar til ibrugtagning, forventes aktivet at blive indregnet som
immaterielt anleegsaktiv (udviklingsprojekt) og afskrevet over en periode svarende til de oliefore-
komster til udvinding, der kan opgeres ved afstutningen af projektet. Projektet er behzeftet med
usikkerheder, bla. okonomiske og tekniske usikkerheder m.v. samt usikkerheder vedrarende
projektets gennemfarelse og forventninger til indtjening og fremtidige pengestremme, hvilket
kan have betydning for vaerdiansattelse af projektet og selskabets aktiver i tilknytning hertil
fremadrettet.

The company has included the first instalment of USD 85,000,000 as a prepayment for intagible assets. When

the project is ready, the asset is expected to be recognised as an intangible asset (development project) and
depreciated over a period corresponding to the oil deposits for extraction of which stock can be taken at the end

of the project. The project is subject to uncertanties, eg economic and technical uncertaintiesas well as uncer-

tainties regarding the imptementation of the project and the expectations of earningsamd future cash flows,

and these may influence the valuation of the project and the company s assets in this connection

2018 2017
(USD 1.000) (USD 1.000)
Finansielle indtagter
Financial income
Andre finansielle indtaegter 7 43
Other finandial income
7 43
Kapitalandele i associerede virksomheder
Investments in associated entitjes
Stemme og
ejerandel
Navn og hjemsted Voting and
Name and reglstered office ownership
Petroindependencia S.A., Venezuela 34%



Noter til arsregnskabet

Notes to the Financial Statements

4 Egenkapital
Equity

Selskabskapital pr. 1. januar
Share capital at 1 January

Selskabskapital pr. 31, december
Share capital at 31 December

Overkurs A Shares pr. 1. januar
Sharepremium A shares at 1 January

Overkurs A shares pr. 31. december

Share premium A Shares at 31 December

Overkurs B Shares pr. 1. januar
Sharepremium B shares at 1 January

Overkurs B shares pr. 31. december

Share premium B shares at 31 December

Overkurs i alt pr. 31. december
Share premium total at 31 December

Overfart resultat pr. 1. januar
Retained earnings at 1 January
Arets resultat

Net profit/loss for the year

Overfort resultat pr. 31. december

Retained earnings at 31 December

Egenkapital pr. 31. december
Equity at 31 December

2018 2017
(USD 1.000) (USD 1.000)

28 28
28 28
14.660 14.660
14.660 14.660
114.245 114.245
114.245 114.245
128.905 128.905
-53.650 -50.677
-4.455 -2.973
-58.105 -53.650
70.828 75.283
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Noter til arsregnskabet
Notes to the Financial Statements

USD 1.000
5 Selskabskapital

Share capital
Anpartskapitalen er fordelt saledes:
The share capital consists of the following classes of shares:
A-aktier/anparter, 12.500 stk. a nom. 1,25 kr. 2.637
A-shares, 12.500 shares of 1,25 DKK
B-aktier/anparter, 140.625 stk. a nom. 0,98 kr. 25.572
B-shares, 140.625 shares of 0,98 DKK

28.209

6 Nertstaende parter og koncernregnskab
Related parties and Consolidated Financial Statements

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet Chevron Corporation for den sterste
og mindste koncern, som kan rekvireres pa nedenstaende adresse:

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:

Navn Hjemsted
Name Place of registered office
Chevron Corporation 6001 Bollinger Canyon Road

San Ramon, CA 94583-2324, USA
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7 Andre eventualforpligtelser
Other contingent liabilities

Selskabet har til formal at afgive tilbud i forbindelse med udvaelgelsesprocessen for "Carabobo-
projekterne” og at agere som indehaver af Chevrons interesser i et "empresa mixta" - selskab
(en form for venezuelansk selskab (sociedad anéni-ma)), som stiftes med henblik pa at drive et
Carabobo-projekt i Orinoco Qil Belt i den Bolivariske Republik Venezuela.

Empresa mixta-selskabet er forpligtet til at sege efter, fremstille og forarbejde olie og gas i de
tildelte sektorer i Carabobo-omradet i Orinoco Qil Belt. Selskabet kan efter behov yde lan til
empresa mixta-selskabet i den Bolivariske Republik Venezuela.

The Company’s object is to submit offers in the selection process of the *Carabobo projects” and hold Chevron equity
participation in a “mixed company” (empresa mixta) to be incorporated to operate a Carabobo Project In the Orinoco
0il Belt in The Bolivarian Republic of Venezuela.

Such mixed company shall explore for, produce and upgrade hydrocarbons in the blocks assigned to it in the Carabobo
Area of the Orinoco Oil Belt. If necessary, the Company may grant loans to the mixed company in The Bolivarian

Republic of Venezuela.

| februar 2010 blev et konsortium ledet af Chevron udvalgt til at forhandle deltagelse i et projekt
omfattende 3 geografiske omrader i "Orinoco Oil Belt og Eastern Venezuela'. | 2010 blev der
etableret et "mixed company" (Petroindependencia S.A.) af hvilket selskabet ejer 34%. Rettig-
hederne til at udvikle primaere aktiviteter blev overfert til Petroindependencia S.A. Chevron
Carabobo Holdings ApS har indtil 31. december 2010 betalt USD 85.000.000 for deltagelse

i projektet som aktionaer i Petroindependencia S.A., og der forventes at skulle betales yderligere
USD 340.000.000 i 4 rater i takt med projektets gennemfarelse.

In February, 2010 a consortium led by Chevron was selected to negotiate participation in a projectcovering 3 geographic

areas in the Orinoco Oil Belt of Eastern Venezuela. In 2010 a "mixed company” (Petroindependencia 5.A.) were established.

Chevron Carabobo Holdings ApS owns 34% of this company.

The right to develop primary activities was assigned to Petroindependencia S.A. Until 31 December 2010 Chevron Carabobo
Holdings APS paid USD 85,000,000 to participate in this project as a shareholder of Petroindependencia, $.A., and further

USD 340,000,000 is expected to be paid by 4 installments concurrently with the implementation of the project.

Koncernens danske selskaber hafter solidarisk for skat af koncernens sammenbeskattet indkomst mv.

| henhold til reglerne om sambeskatning i Danmark, hafter selskabet derfor for selskabsskatter fra
sambeskatningsindkomst, eventuelle forpligtelser relateret til udbytteskat, skat af renter, royalties mv.
The Group’s Danish companies are jointly and severally liable for tax on the Group's taxable income, etc.
According to the joint taxation provisions af 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 an interest, royalties and dividends for these companies.
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8 Anvendt regnskabspraksis
Accounting policies

Regnskabsgrundlag

Arsrapporten for Chevron Carabobo Holdings ApS
er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i
regnskabsklasse B.

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

Arsrapport er aflagt i USD 1.000. Kursen pa USD pa
balancedagen er 651,94 (2017: 620,77)

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopgarelsen i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgarelsen alle om-
kostninger, der er afholdt for at opna arets ind-
tjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som fol-
ge af ®ndrede regnskabsmaessige skan af beleb,
der tidligere har vaeret indregnet i resultatopge-
relsen.

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

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

Basis of preparation

The Annual Report of Chevron Carabobo Holdings
ApS has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

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

The Annual Report is presented in USD thou-
sands. The exchange rate end of year is 651,94
(2017: 620,77)

Recognition and measurement

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

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

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of
the liability can be measured reliably.
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Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og
forptigtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Generelt om indregning og maling (fortsat)

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

Som malevaluta benyttes amerikanske dollar. Alle
andre valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstar pa grund af forskelle mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgarelsen som en finansiel post.

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

Resultatopgerelsen
Administrationsomkostninger

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

Projektomkostninger

Projektomkostninger omfatter gager og lenninger,
konsulenthonorarer, rejseomkostninger m.v. af-
holdt med henblik pa udvikling af ”Carabobo-
projekterne”.

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

Recognition and measurement (continued)

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

US Dollar are used as the measurement currency.
All other currencies are regarded as foreign cur-
rencies.

Translation policies

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

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

Income Statement

Administrative expenses

Administrative expenses comprise expenses for
administration, Management, office premises,
office expenses, etc.

Project costs

Project costs comprise salaries and wages, con-
sultant fees, travel cost etc. incurred in order to
develop the “Carabobo-projects”.
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Finansielle poster

Finansielle indtagter og omkostninger omfatter
renter, realiserede og urealiserede valutakursre-
guleringer samt tillaeg og godtgarelse under acon-
toskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultat-
opgarelsen med den del, der kan henfares til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfares til egenkapitaltransaktioner.

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

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

Selskabet er sambeskattet med danske koncern-
forbundne selskaber.

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

Financial income and expenses

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

Tax on profit/loss for the year

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

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

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

The Company is jointly taxed with Danish affiliat-
ed companies.

The tax effect of the joint taxation is allocated

to enterprises showing profits or losses in propor-
tion to their taxable incomes (full allocation with
credit for tax losses). The jointly taxed enterpris-
es have adopted the on-account taxation scheme.
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Balancen

Udviklingsprojekter under udferelse og forudbe-
talinger for immaterielle anlasgsaktiver

Udviklingsprojekter under udferelse og forud-
betalinger for immaterielle anlagsaktiver males
til kostpris.

Nar projektet er klar til ibrugtagning, forventes
aktivet at blive indregnet som immaterielt an-
lagsaktiv (udviklingsprojekt) og afskrevet over en
periode svarende til de olieforekomster til udvin-
ding, der kan opgeres ved afslutningen af projek-
tet. Den regnskabsmaessige vaerdi gennemgas ar-
ligt for at afgere, om der er indikation af vaerdi-
forringelse.

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males til
kostpris. | tilfaelde, hvor kostprisen overstiger net-
torealisationsveerdien, nedskrives til denne lavere
vaerdi.

| resultatopgarelsen indregnes deklareret udbytte.

Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris, hvilket i alt vasentlighed svarer til
nominel veerdi. Der nedskrives til imadegaelse af
forventede tab.

Aktuelle skattetilgodehavender og -forpligtelser

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

Balance Sheet

Development projects in progress and prepay-
ments for intangible assets

Development projects in progress and pre-
payments for intangible assets are recognized in
the balance sheet at cost.

When the project is ready, the asset is expected
to be recognized as an intangible asset (develop-
ment project) and depreciated over a period cor-
responding to the oil deposits for extraction of
which stock can be taken at the end of the pro-
Ject. The carrying amounts of intangible assets
are reviewed on an annual basis to determine
whether there is any indication of impairment .

Investments in associates

Investments in associates are measured at cost.
Where cost exceeds net realisable value, write-
down is made to this lower value.

Dividends are recognized in the Income Statement
when declared.

Receivables

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

Current tax receivables and liabilities

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

kostpris, der i al vaesentlighed svarer til nominel
vaerdi.

Other debt

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