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Ledelsespateqgning
Statement by the Board of Directors

Bestyrelsen har dags dato behandlet og god-
kendt arsrapporten for E D & F Man Terminals
Denmark ApS for regnskabsaret 1. oktober
2016 - 30. september 2017.

Arsrapporten aflgges | overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsdret 1. oktober 2016 - 30.
september 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhald, beretningen

omhandler.

Rrsrapporten indstilles til
generalforsamlingens godkendelse.

Esbjerg, den 28. februar 2018
Esbjerg, 28 February 2018
Bestyrelse/Board of Directors:

Keith Richard Bayfield
formand/chairman

Bent Krejlgaard

Murray Darius Innes

E D & F Man Terminals Denmark ApS

Arsrapport 2016/17
Annual report 2016/17

Today, the Board of Directors has discussed
and approved the annual report of E D & F Man
Terminals Denmark ApS for the financial year 1
October 2016 - 30 September 2017.

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 of
the Company at 30 September 2017 and of the
results of the Company's operations for the
financlal year 1 October 2016 - 30 September
2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.
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Ledelsespategning

Statement by the Board of Directors

Bestyrelsen har dags dato behandlet og god-
kendt arsrapporten for E D & F Man Terminals
Denmark ApS for regnskabsaret 1. oklober
2016 - 30 september 2017.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2016 - 30.
september 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Esbjerg, den 28. februar 2018
Esbjerg, 28 February 2018
Bestyrelse/Boaro of Directors:

Keith Richard Bayfield
formand/Cnairman

Bent Krejlgéa

Murray Darlus Innes

E D & F Man Terminals Denmark ApS

Arsrapport 2016/17
Annual report 2016717

Today. the Board of Directors has discussed
and approved the annual report of E D & F Man
Terminals Denmark ApS for the financial year 1
Octaber 2016 - 30 September 2017.

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 of
the Company at 30 September 2017 and of the
results of the Company's operations for the
financial year 1 October 2016 - 30 September
2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review,

We recommend that the annual report be
approved at the annual general meeting.

lan Falshaw
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Bestyrelsen har dags dato behandlet 0g god-
kendt &rsrapporten for ED & F Man Terminals
Denmark ApS for regnskabsaret 1. oktober
2016 - 30. september 2017.

Rrsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2016 - 30.
september 2017,
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Today, the Board of Directors has discussed
and approved the annual report of E D & F Man
Terminals Denmark ApS for the financial year 1
October 2016 - 30 September 2017.

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 of
the Company at 30 September 2017 and of the
results of the Company's operations for the
financial year 1 October 2016 - 30 September

2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

lan Falshaw
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i E D & F Man Terminals
Denmark ApS

Konklusion

Vi har revideret drsregnskabet for E D & F Man
Terminals Denmark ApS for regnskabsaret 1.
oktober 2016 - 30. september 2017, der om-
fatter resultatopgerelse, balance, egenkapital-
opgarelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2016 - 30.
september 2017 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark. Vores ansvar ifglge disse
standarder og krav er na@rmere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af drsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafheengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for drsregnskabet

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 for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

E D & F Man Terminals Denmark ApS

Arsrapport 2016/17
Annual regort 2016/17

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

Opinion

We have audited the financial statements of £
D & F Man Terminals Denmark ApS for the
financial year 1 October 2016 - 30 September
2017, which comprise income statement,
balance sheet, statement of changes in equity
and notes, including accounting policies. The
financial statements are 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 of
the Company at 30 September 2017 and of the
results of the Company's operations for the
financial year 1 October 2016 - 30 September
2017 in accordance with the Danish Financial
Statements Act.

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

Independence

We are independent of the Group 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 rules and requirements.

Management's responsibliities 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet 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 ggre
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark, altid vil afdaekke vaesent-
lig fejlinformation, nar sdan findes. Fejlinfor-
mationer kan opst& som falge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de okonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af drsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

E D & F Man Terminals Denmark ApS
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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 as to 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 the 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:

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 uafhaengige revisors revisionspategning

Independent audltor's report

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pd grundiag af regnskabs-
princippet om fortsat drift er passende,
samt om der p8 grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i &rs-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vares konklusion er baseret pa
det revisionsbevis, der er opndet frem til
datoen for vores revisionspdtegning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at selskabet ikke lz@ngere kan
fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabel omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

E D & F Man Terminals Denmark ApS
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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
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 note
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.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.



Den uafhangige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at |lase ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med &rs-
regnskabet eller vores viden opnaet ved revisio-
nen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med drsregnskabet og er udarbej-
det i overensstemmelse med &rsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Aarhus, den 28. februar 2018
Aarhus, 28 February 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab

statsaut. revisor
State Authorised Public Accountant
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the 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 the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review
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Keith Richard Bayfield, formand/chairman
Murray Darius Innes

lan Falshaw

Bent Krejlgaard

Bent Krejlgaard

Ernst & Young Godkendt Revisionspartnerselskab
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Danske Bank A/S
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Ledelsesberetning

Management's review
Virksomhedens vaesentligste aktiviteter

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

Usikkerhed ved indregning og méling

Der har ikke veeret vaesentlig usikkerhed ved
indregning og maling.

Usadvanlige forhold, som har pavirket
arsregnskabet

Der er ingen us&dvanlige forhold.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2016/17
udviser et overskud pd 2.131.718 kr. mod et
overskud pa 1.423.046 kr. sidste &r, og
virksomhedens balance pr. 30. september
2017 udviser en egenkapital pd 21.516.430
kr. .

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vasentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.
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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 2016/17 shows a
profit of DKK 2,131,718 against a profit of
DKK 1,423,046 last year, and the balance
sheet at 30 September 2017 shows equity of
DKK 21,516,430.

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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Financial statements 1 October 2016 - 30 September 2017

Resultatopgerelse
Income statement

Note
Note  DKK

Bruttofortjeneste
Gross margin
Personaleomkostninger
Staff costs

2 Af-og nedskrivninger af immaterielle og materielle

anlagsaktiver
Amortisation/depreciation and impairment of intangible assets and property,
plant and eauipment

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

3 Finansielle indtaegter
Financial income

4 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

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

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

E D & F Man Terminals Denmark ApS
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2016/17 2015/16
4.030.144 4.487.143
-1.937.283 -1.771.457

-831.453 -881.401

-10.309 -27.891

1.251.099 1.806.394
10 201

-3.758 -11.585
1.247.351 1.795.010
884.367 -371.964
2.131.718 1.423.046
2.131.718 1.423.046
2.131.718 1.423.046
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Materielle anleegsaktiver

Property, plant and equipment
Tankinstallationer, Esbjerg Havn
Land and buildings

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, toals and equipment
Indretning af lejede lokaler

Leasehold improvements

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade recelvables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Deferred income

Likvide beholdninger
Cash

Omseetningsaktiver | alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

E D & F Man Terminals Denmark ApS
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2016/17 2015/16
6.972.415 5.793.756
1.153.673 688.655

200.309 136.193
8.326.397 6.618.604
8.326.397 6.618.604

0 4.445

654.972 758.526
1.147.721 600.304

54.130 2.500

45.072 36.202
1.901.895 1.401.977

11.781.020 12.730.073
13.682.915 14.132.050
22.009.312 20.750.654

10
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Financial statements 1 October 2016 - 30 September 2017

Balance
Balance sheet

Note
Note  DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfeort resultat

Retained earnings

Egenkapital i alt

Total equity

Galdsforpligtelser

Liablilities other than provisions
Kortfristede galdsforpligtelser
Current liabllitles other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables

Gaaldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting palicies

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

Collateral

Nertstdende parter

Related parties

—

O o N

E D & F Man Terminals Denmark ApS

Arsrapport 2016/17
Annual reporl 2016/17

2016/17 2015/16
300.000 300.000
21.216.430  19.084.712
21.516.430  19.384.712
175.469 57.498

0 23.192

63.184 725.575
254.229 559.677
492 .882 1.365.942
492.882 1.365.942
22.009.312  20.750.654
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Egenkapitalopggrelse
Statement of changes in equity

Selskabskapital  Overfgrt resuitat | alt
DKK Share capital ~ Retained earnings Total
Egenkapital 1. oktober 2015 300.000 17.661.666 17.961.666
Equity at 1 October 2015
Overfort via resultatdisponering 0 1.423.046 1.423.046
Transfer through appropriation of profit
Egenkapltal 1, oktober 2016
Equity at 1 October 2016 300.000 19.084.712 19.384.712
Overfort via resultatdisponering 0 2:131.718 2.131.718
Transfer through appropriation of profit
Egenkapital 30. september 2017 300.000 21.216.430 21.516.430

Equity at 30 September 2017
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Financial statements 1 October 2016 - 30 September 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for E D & F Man Terminals
Denmark ApS for 2016/17 er aflagt i overens-
stemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder med tilvalg af
visse bestemmelser for klasse C.

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

Koncerninterne
virksomhedssammenlagninger

Ved virksomhedssammenslutninger som kob
og salg af kapitalandele, fusioner, spaltninger,
tilforsel af aktiver og aktieombytninger m.v.
ved deltagelse af virksomheder under moder-
virksomhedens bestemmende indflydelse an-
vendes book value-metoden, hvor sammenlaeg-
ningen anses for gennemfort pd det regnskabs-
maessige erhvervelsestidspunkt uden tilpasning
af sammenligningstal. Forskelle mellem det af-
talte vederlag og den erhvervede virksomheds
regnskabsmeessige verdi indregnes direkte pa
egenkapitalen.

Valutaomregning

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

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pd tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstden
eller indregning i seneste arsregnskab indreg-
nes i resultatopgarelsen under finansielle ind-
teegter og omkostninger.

The annual report of E D & F Man Terminals
Denmark ApS for 2016/17 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 melhod is applied to business
combinations such as acquisition and disposal
of investments, mergers, demergers,
contributions of assets and share conversions,
etc. in which entities controlled by the parent
company are involved, provided that the
combination is considered completed at the
time of acquisition without any restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquiree are recognised directly 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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomseetning

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

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
andring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfart for egen regning og
opfert under aktiver, andre driftsindteegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste.

Andre driftsomkostninger

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

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser 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 fixed 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Andre anleg, 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 indteegter og omkostninger
indregnes i resultatopgorelsen med de belgb,
der vedrorer regnskabséret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedrarende transaktioner i fremmed valuta
samt tilleg og godtgerelse under
acontoskatteordningen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgarelsen med den del, der
kan henferes til drets resultat, og i egenkapita-
len med den del, som kan henferes 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 ar/years
2-15 ar/years ar/years

5-30 ar/years ar/years

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 anlaegsaktiver

Materielle anlagsaktiver omfatter grunde og
bygninger, indretning af lejede lokaler,
produktionsanlag og maskiner samt andre
anlag, driftmateriel og inventar. Materielle
anlaegsaktiver males til kostpris med fradraqg af
akkumulerede af- og nedskrivninger.

Der foretages nedskrivningstest pd materielle
anlaegsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af
aktiver. Aktiverne nedskrives til det hpjeste af
aktivets eller aktiv-gruppens kapitalvaerdi og
nettosalgspris (genindvindingsvaerdi), s&fremt
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 pa, at et tilgodehavende
eller en portefolje af tilgodehavender er vardi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning p& individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pd veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefpljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgares som forskellen meliem
den regnskabsmeessige vardi af tilgodehaven-
der og nutidsverdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefalje.

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
vedrarende efterfalgende regnskabsar.

Egenkapital

Foresldet udbytte

Foresl3et udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse p&
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for dret, vises som en sarskilt post under egen-
kapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle

mellem regnskabsmaessig og skattemaessig veer-

di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pd anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfal-
de, hvor opgerelse af skatteverdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pd 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 pd grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlpst 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. £ndring i

udskudt skat som folge af andringer i skattesat-

ser indregnes i resultatopgerelsen.

Geldsforpligtelser

Andre galdsforpligtelser males til amortiseret
kostpris, som i al vaesentlighed svarer til
dagsveerdien.

DKK

Afskrivninger pd materielle anlaegsaktiver
Depreciation of property, plant and equipment
Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

Finansielle Indtaegter
Financial income

Andre finansielle indtaqgter
Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Skat af drets resultat

Tax for the year

Beregnet skat af drets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrerende tidligere &r

Tax adjustments, prior years

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.

2016/17 2015/16
_831.453 881.401
831.453 881.401

0 201

10 201

3.758 11,585
3.758 11.585

0 459.089

287.146 -61.938
-1.171.513 -25.187
-884.367 371.964
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Materielle anlagsaktiver
Property, plant and equipment

E D & F Man Terminals Denmark ApS

Arsrapport 2016/17
Annual report 2016/17

Andre anlag,
driftsmaterlel og
inventar Indretning af
Tankinstallatione  other fixtures and lejede lokaler
r, Esbjerg Havn fittings, tools and Leasehold Ialt

DKK Land and buildings equipment Improvements Total
Kostpris 1. oktober 2016 10.857.420 816.124 180.100 11.853.644
Cost at 1 October 2016
Tilgang i arets lab 1.929.746 528.900 80.600 2.539.246
Additions in the year
Kostpris 30. september 2017 12.787.166 1.345.024 260.700 14.392.890
Cost at 30 September 2017
Af- 0g nedskrivninger

1. oktober 2016
Impairment losses and depreciation at 5.063.664 127.469 43.907 5.235.040

1 October 2016
Arets afskrivninger 751.087 63.882 16.484 831.453
Amortisation/depreciation in the year
Af- 0g nedskrivninger

30. september 2017
Impairment losses and depreciation at 5.814.751 191.351 60.391 6.066.493

30 September 2017
Regnskabsmaessig veerdi

30. september 2017 6.972.415 1.153.673 200.309 8.326.397
Carrying amount at 30 September 2017
Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financlal obligations
Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:
DKK 2016/17 2015/16
Leje- og leasingforpligtelser 1714.654 1.817.181

Rent and lease liabilities

Selskabet har indgaet lejekontrakt vedrgrende
arealer pd Esbjerg Havn galdende fra 1. april
2011 til 1. april 2032. Den samlede
lejeforpligtelse, der senest udlgber 1. april
2032 udger t.kr. 1.670

Selskabet har endvidere garanteret havnen en
arlig indtaegt i form at havneafgifter pd mindst
1,5 gang den til enhver tid gaeldende arsleje.

Selskabet er ved lejemalets opher forpligtet til
at levere de navnte arealer i samme stand,
som de er overtaget og fuldstendigt
ryddeliggjort.

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 1,670 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.
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Selskabet har indgdet lejekontrakt pa
kontorlokaler pa Esbjerg Havn. Der er en
opsigelsesvarsel pa 3 maneder, som udgerer
t.kr. 39

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

Slkkerhedsstillelser

Collateral

Der er ingen sikkerhedsstillelser pr. 30
september 2017.

Naertstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

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 39 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 2017.

Rekvirering af modervirksom-
hedens koncernregnskab
Requlsitloning of the parent

Modervirksomhed HJjemsted company's consolidated financial
Parent Domicile statements
ED&F Man Holdings Limited England, UK Cottons Centre, Hay's Lane,

ED&F Man Holdings BV

The Netherlands

London SE1 2QE
De Ruyterkade 6, 6th Floor,
Amsterdam 1013 AA
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