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Ledelsespétaghing

Statement by the Board of Diractors

Restyrelsan har dags datd behandlet og god-
kends Arsrapportan for EB & F Man Terminals
Denmiark ApS for regriskeksaret 1. oktaber
201§ - 30, september 2018,

Arsrapporten aflmgges | overensstemmelse
med Arsragnskabsioven,

Det er vores opfattelse, at drsragnslubet glver
st retvisends blilede af selskabets aktiver, pas-
siver og finansielle siliing pr, 30, september
20716 samt af resultatet ef seiskabets altivite-
ter for vegnskabshret 1, oktober 2015 - 30,
saptember 2076,

Deter endyleere vores opfattalse, at
tadelsagherstningen Indeholder en retvisende
redegarelse for da forhold, baretnlngen
embahdiern :

Arsrapporten fpdstilles tl
genaratforsamifngans godkendetse.

Esbjerg, dan 15, marts 2017
Fstferyy, 18 March 2017
Bestyrelse/goarn of Dlrectors:

£D &F Man Terininals Denmark ApS

Alsrepport 2015/16
" Aengd repurl 2088/ 18

Tnday, the Board of Directors has disciissed
and approvéd the dnnus! report of ED & F Man
Termirals Derymark ApS for the fismanclal year 1
Oclober 20115.~ 30 September 2016,

“The annuat report |s prepared In accordance
with the banfsh Financlal Statements Act,

In ou# aplnion, the financlal statemants give a
true and falr view of the Ffianclal position of
the Company at 30 Septersher 2016 and of the

" resylts of the Corvipany's operatlons for the

finary(ai year 1 Octoher 201 5 - 30 September
2016,
Further, n our apinion, the Mariggement's

revlew givas a fair revlew of the matters
discussed In the Mapagement's revlew.

We racommend that the annual report be
approved at the annual genersl masting.

fortnandsehialyaon

@j J,%i/ﬁ/ {7 @m&?-l

Bent I{re;jlgaar&vf U

Yelth Richard Bayfiold Murcay Darlus innes Jer Falsffavs
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Den uafhaengige revisors erkleeringer

Independent auditors' report

Til kapitalejerne i E D & F Man Terminals
Denmark ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for E D & F Man
Terminals Denmark ApS for regnskabséaret 1.
oktober 2015 - 30. september 2016, der om-
fatter resultatopggrelse, balance, egenkapital-
opggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for &rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser ngdvendig for

at udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planleegger og udfgrer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden veesentlig fejlinformation.

E D & F Man Terminals Denmark ApS
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To the shareholders of E D & F Man Terminals
Denmark ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of E
D & F Man Terminals Denmark ApS for the
financial year 1 October 2015 - 30 September
2016, which comprise an income statement,
balance sheet, statement of changes in equity
and notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.
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Den uafhaengige revisors erkleeringer

Independent auditors' report

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omsteendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
skan er rimelige samt den samlede preesenta-
tion af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30.
september 2016 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. oktober
2015 - 30. september 2016 i overensstemmel-
se med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udfgrte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med
arsregnskabet.

Aarhus, den 15. marts 2017
Aarhus, 15 March 2017

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

V¥
Henrik Andersen

statsaut. revisor
State Authorised Public Accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 30 September 2016 and of the
results of its operations for the financial year 1
October 2015 - 30 September 2016 in
accordance with the Danish Financial
Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.
Hjemstedskommune/registered office
Regnskabsar/Financial year

BeStyr6|SEIBoard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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E D & F Man Terminals Denmark ApS
Vagervej 2-8, DK-6700 Esbjerg

24 21 45 67

Esbjerg

1. oktober 2015 - 30. september 2016
1 October 2015 - 30 September 2016

Keith Richard Bayfield, formand/chairman
Murray Darius Innes

lan Falshaw

Bent Krejlgaard

Bent Krejlgaard

Ernst & Young Godkendt Revisionspartnerselskab
Veerkmestergade 25, Postboks 330, 8100 Aarhus C

Danske Bank A/S
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens veesentligste aktiviteter

Selskabets hovedaktivitet er udlejning af
lagertanke samt import, eksport og distribution
af melasse og andre relaterede produkter.

Usikkerhed ved indregning og maling

Der har ikke veeret vaesentlig usikkerhed ved
indregning og maling.

Useaedvanlige forhold, som har pavirket
arsregnskabet

Der er ingen usaedvanlige forhold.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2015/16
udviser et overskud pa 1.423.046 kr. mod
735.686 kr. sidste &r, og virksomhedens
balance pr. 30. september 2016 udviser en
egenkapital pd 19.384.712 kr. .

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vaesentligt vil
kunne pavirke vur-deringen af selskabets
finansielle stilling.

E D & F Man Terminals Denmark ApS

Arsrapport 2015/16
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Business review

The Company's main activity is rental of tank
facilities and import, export and distribution of
molasses and other related products.

Recognition and measurement uncertainties
There are no significant recognition and
measurement uncertainties.

Unusual matters having affected the financial
statements

There are no unusual matters.

Financial review

The income statement for 2015/16 shows a
profit of DKK 1,423,046 against DKK 735,686
last year, and the balance sheet at 30
September 2016 shows equity of DKK
19,384,712.

Events after the balance sheet date

No events have occurred after the financial
year-end which could significantly affect the
Company's financial position.
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Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Resultatopgarelse
Income statement

Note
Note DKK

Bruttofortjeneste

Gross margin

Personaleomkostninger

Staff costs

2 Af- og nedskrivninger af immaterielle og materielle

anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment

Andre driftsomkostninger
Other operating expenses
Resultat fgr finansielle poster
Profit before net financials

3 Finansielle indtaegter
Financial income

4 Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax

5 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfart resultat

Retained earnings

E D & F Man Terminals Denmark ApS

Arsrapport 2015/16
Annual report 2015/16

2015/16 2014/15
4.487.143 3.703.689
-1.771.457 -1.873.808

-881.401 -823.463

-27.891 0

1.806.394 1.006.418
201 12.796

-11.585 -26.080

1.795.010 993.134

-371.964 -257.448
1.423.046 735.686
1.423.046 735.686
1.423.046 735.686
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Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anleegsaktiver
Fixed assets

6 Materielle anleegsaktiver
Property, plant and equipment
Tankinstallationer, Esbjerg Havn
Land and buildings
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler
Leasehold improvements
Materielle anleegsaktiver under udfgrelse
Property, plant and equipment in progress

Anleegsaktiver i alt
Total fixed assets

Omseetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Deferred income

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

E D & F Man Terminals Denmark ApS

Arsrapport 2015/16
Annual report 2015/16

2015/16 2014/15
5.793.756 5.382.468
688.655 43.573
136.193 61.099

0] 1.408.843
6.618.604 6.895.983
6.618.604 6.895.983
4.445 9.661
758.526 4.083.217
600.304 538.366

0] 8.836

2.500 15.625
36.202 86.909
1.401.977 4.742.614
12.730.073 9.789.569
14.132.050 14.532.183
20.750.654 21.428.166
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Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Balance
Balance sheet

Note
Note DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Overfart resultat
Retained earnings
Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities

Kortfristede geeldsforpligtelser
Current liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstdende parter

Related parties

© 00 N P
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2015/16 2014/15
300.000 300.000
19.084.712 17.661.666
19.384.712 17.961.666
57.498 1.565.015
23.192 58.983
725.575 533.045
559.677 1.309.457
1.365.942 3.466.500
1.365.942 3.466.500
20.750.654 21.428.166
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Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. oktober 2015
Equity at 1 October 2015

Arets resultat

Profit for the year

Egenkapital 30. september 2016
Equity at 30 September 2016

E D & F Man Terminals Denmark ApS

Arsrapport 2015/16
Annual report 2015/16

Selskabskapital Overfgrt resultat lalt
Share capital Retained earnings Total
300.000 17.661.666 17.961.666

0 1.423.046 1.423.046

300.000 19.084.712 19.384.712

10
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Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for E D & F Man Terminals
Denmark ApS for 2015/16 er aflagt i overens-
stemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder med tilvalg af
visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Koncerninterne
virksomhedssammenlaegninger

Ved virksomhedssammenslutninger som kgb
og salg af kapitalandele, fusioner, spaltninger,
tilforsel af aktiver og aktieombytninger m.v.,
hvor deltagerne er under modervirksomhedens
kontrol, anvendes book value-metoden, hvor
sammenlagningen anses for gennemfart pa
erhvervelsestidspunktet uden tilpasning af sam-
menligningstal. Forskelle mellem det aftalte
vederlag og den erhvervede virksomheds regn-
skabsmaessige veerdi indregnes pa egenkapita-
len.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pé tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

The annual report of E D & F Man Terminals
Denmark ApS for 2015/16 has been prepared
in accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal
of investments, mergers, demergers, additions
of assets and share conversions, etc. where
the combined entities are controlled by the
parent company, , implying that the
combination is considered complete at the time
of acquisition without any restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquired entity are recognised in equity.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

11
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Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsaetning

Indtaegter ved salg af varer og tjenesteydelser
indgar i nettoomsaetningen pa tidspunktet for
fakturering. Omsaetningen opggres efter
fradrag af moms, afgifter og rabatter.

Bruttofortjeneste

| resultatopggrelsen er nettoomsaetning,
a&ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfart for egen regning og
opfart under aktiver, andre driftsindteegter og
eksterne omkostninger med henvisning til &rs-
regnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder for-
tjeneste eller tab ved salg af langfristede akti-
ver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i arets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Income statement

Revenue

Income from the sale of goods and services is
recognised in revenue at the invoice date.
VAT, indirect taxes and discounts are excluded
from revenue.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including gains or losses on the
sale of non-current assets.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

12
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Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Bygninger/Tankinstallationer
Buildings/Tank installations

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedrgrende transaktioner i fremmed valuta
samt tilleeg og godtgarelse under
acontoskatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-10 ar/years arsyears
2-15 ar/years arsyears

5-30 ar/years arsyears

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, realised
and unrealised capital and exchange gains and
losses on foreign currency transactions and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anleegsaktiver

Materielle anleegsaktiver omfatter grunde og
byg-ninger, indretning af lejede lokaler,
produktionsanleeg og maskiner samt andre
anleeg, driftmateriel og inventar. Materielle
anleegsaktiver méles til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Der foretages nedskrivningstest pa materielle
anleegsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af
aktiver. Aktiverne nedskrives til det hgjeste af
aktivets eller aktiv-gruppens kapitalveerdi og
nettosalgspris (genindvindingsveerdi), safremt
denne er lavere end den regnskabsmaessige
veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion p3, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en

objektiv indikation pa veerdiforringelse pa indivi-

duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for veerdiforringelse. Porte-
faljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.

Balance sheet

Property, plant and equipment

Property, plant and equipment comprise land
and buildings, leasehold improvements,
production equipment, machinery and other
fixtures, fittings, tools and equipment.
Property, plant and equipment are measured at
cost less accumulated depreciation and write-
downs.

Property, plant and equipment are tested for
impair-ment whenever there is an indication
that an asset might be impaired. The
impairment test is performed for each
individual asset or group of assets,
respectively. The assets are written down to
the higher of the value in use and the net
selling price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

Egenkapital

Foreslaet udbytte

Foresl&et udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under egen-
kapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, méles
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under

"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den veerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. Z£ndring i
udskudt skat som fglge af eendringer i skattesat-
ser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Andre geeldsforpligtelser males til amortiseret
kostpris, som i al veesentlighed svarer til
dagsveerdien.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
Other debt is measured at amortised cost

which in all material respects corresponds to
the fair value.
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DKK 2015/16 2014/15
Afskrivninger pd materielle anlaegsaktiver
Depreciation of property, plant and equipment
Afskrivninger pa materielle anlaegsaktiver 881.401 823.463
Depreciation of property, plant and equipment
881.401 823.463
Finansielle indteegter
Financial income
Andre finansielle indteegter 201 12.796
Other financial income
201 12.796
Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt 0 1.137
Other interest expenses
Andre finansielle omkostninger 11.585 24.943
Other financial expenses
11.585 26.080
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 459.089 346.998
Estimated tax charge for the year
Arets regulering af udskudt skat -61.938 -89.550
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar -25.187 0
Tax adjustments, prior years
371.964 257.448
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Materielle anleegsaktiver
Property, plant and equipment

Tankinstallation

Andre anlaeg,
driftsmateriel
og inventar

Materielle
anleegsaktiver
under udfarelse

er, Esbjerg  Other fixtures and Property, plant
Havn fittings, tools and and equipment in | alt
DKK Land and buildings equipment progress Total
Kostpris 1. oktober 2015 9.646.266 177.815 1.408.843 11.326.924
Cost at 1 October 2015
Tilgang i arets Igb 1.211.154 742.900 0 2.040.154
Additions in the year
Afgang i arets Igb 0 -104.591 -1.408.843 -1.513.434
Disposals in the year
Kostpris 30. september 2016 10.857.420 816.124 0 11.853.644
Cost at 30 September 2016
Af- og nedskrivninger
1. oktober 2015
Impairment losses and depreciation at 4.263.798 134.242 0 4.430.941
1 October 2015
Arets afskrivninger 799.866 69.927 0 880.799
Amortisation/depreciation in the year
Arets af- og nedskrivninger p&
afhaendede aktiv
Amortisation/depreciation and impairment of 0 -76.700 0 -76.700
disposals in the year
Af- og nedskrivninger
30. september 2016
Impairment losses and depreciation at 5.063.664 127.469 0 5.235.040
30 September 2016
Regnskabsmeessig veerdi
5.793.756 688.655 0 6.618.604

30. september 2016
Carrying amount at 30 September 2016

18



EY

E D & F Man Terminals Denmark ApS

Arsrapport 2015/16
Annual report 2015/16

Arsregnskab 1. oktober 2015 - 30. september 2016

Financial statements for the period 1 October 2015 - 30 September 2016

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Selskabet har indgaet lejekontrakt vedrgrende
arealer pa Esbjerg Havn gaeldende fra 1. april
2011 til 1. april 2032. Den samlede
lejeforpligtelse, der senest udlgber 1. april
2032 udger t.kr. 1.795

Selskabet har endvidere garanteret havnen en
arlig indtaegt i form af havneafgifter pA mindst
1,5 gang den til enhver tid geeldende arsleje.

Selskabet er ved lejemalets ophgr forpligtet til
at levere de neevnte arealer i samme stand,
som de er overtaget og fuldsteendigt
ryddeliggjort.

Selskabet har indgaet lejekontrakt pa
kontorlokaler pa Esbjerg Havn. Der er en
opsigelsesvarsel pad 3 maneder, som udgerer
t.kr. 17

Selskabet har indgaet lejekontrakt vedrgrende
en truck. Der er en opsigelsesvarsel pa 1
maned, svarende til t.kr. 5

Sikkerhedsstillelser
Collateral

Der er ingen sikkerhedsstillelser pr. 30
september 2016.

2015/16 2014/15

1.817.181 2.004.793

The company has entered into a lease
concerning areas at the Port of Esbjerg for the
period 1 April 2011 to 1 April 2032. The total
payment under the lease, which expires 1 April
2032 at the latest, is DKK 1,795 thousand.

In addition, the company has guaranteed the
port a yearly income in the form of harbour
duties of at least 1.5 times the yearly rent at
any time.

Upon expiry of the lease, the company must
hand back the areas in the same condition in
which they were taken over and they must be
totally cleaned up.

The company has entered into a lease

concerning office facilities at the Port of
Esbjerg. The lease is terminable at three
months' notice and is DKK 17 thousand.

The company has entered into a lease

concerning a truck. The lease is terminalat one
months' notice and is DKK 5 thousand

No security for loans had been placed at 30
September 2016.
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Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial

Parent Domicile statements

ED&F Man Holdings Limited England, UK Cottons Centre, Hay's Lane,
London SE1 2QE

ED&F Man Holdings BV The Netherlands De Ruyterkade 6, 6th Floor,

Amsterdam 1013 AA
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