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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten far E B & F Man
Terminals Denmark ApS for regnskabséret 1.
cktober 2018 - 30. septernber 2019,

Arsrapporten aftasgges | overenssternmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilting pr. 30. september
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2018 - 30.
september 2019,

Det er endvidere vores opfattelss, at ledelses-
beretningen indeholder en retvisende redegs-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse,

Esbjerg, den 6. marts 2020
Eshbjerg, 8 March 202¢

Diraktion:/Executive Board:

Bent Krejlgaard

Bestyrelse/Board of Directors:

e

E D & F Man Terminals Denmark ApS

Arsrapport 2018/19
Annuat report 2018/19

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of E D & F Man Terminals
Denmark ApS for the financial year 1 October
2018 - 30 September 2019.

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 2018 and of the
results of the Company's operations for the
financial year 1 October 2018 - 30 September
20189,

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.

Keith Richard Bayfield
formand/Chairman

Bent Krejlgaard

Wﬁs Rydh M

lan Falshaw




Ledeisespategning

Statement by the Board of Directors and the Executlve Board

Bestyrelse og direktlon har dags dato behand:

et og godkendt &rsrapporten for ED & F Man

Terminals Denmark ApS for regnskabsaret 1.
oktober 2018 - 30. september 2019,

Arsrapporten aflaxgges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at Arsregnskabet giver
st retvisendé billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2019 samt of resultatet af sefskabets aktivite-
ter for regnskabsdaret 1. oktober 2018 - 30,
september 2019,

Det er endvidere vores opfattelse, at ledelses-

beretningen Indehalder en retvisende redege-
relse for de forhold, beretningan omhandler.

Arsrapporten indstilles til generalforsamling-

‘ens godkendelse,

Esbjerg, den 8, marts 2020
Esbjerg, 6 March 2020
Direktion:/Executive Board:

@)Wﬁaaﬂ

Bent Krejlgaﬂ‘d

Bestyralse/Board of birectors:

ED&F Man Terminals Danmark ApS

Arsrapport 2018/19
Annual roport 2018/18

Today, the Board of Directors and the
Executive Board have dlscussed and approved
the annual report of E D & F Man Terminals
Denmark ApS for the ﬂnancial year 1 October
2018 - 30 September 2019,

The annual report s prepared in accordance
with the Danish Financial Statements Act,

in our opinion, the flnanclal statements give a
true and fair view of the financial position of
the Company at 30 September 2019 and of the
results of the Company's operations for the
financial year 1 October 2018 - 30 September
2019,

Further, In our opinion, the Management 5
review gives a fair review of the matters
discussed in the Management's review,

We recommend that the ahnual report be
approved at the annual general meeting,

//é/\f‘\%—ifm

formand/Chalrman

\@ M)'Q//ﬁa@:ai {

Keith Richard Bayfield

Bent Krejlgéér&j

/ﬁvls Rayn Mayer

lan Fals}ﬁlw
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Ledelsespategning
Stalement hy the Board of Direstors and the Executive Board

Bastyralse oy direktion har dags data betiand-
fet og godkendt drsrapporten for E D & F Man
Termihals Denmark ApS for regnskabsarst 1.
oktoher 2018 - 30, september 2013,

Arsrapporten afleegges i pverensstemmelse
med arsregnskabslovern.

Det er vores opfattelse, at arsregnskabet giver
ot retvisende Lillede af selskabiets aktiver, pas-
siver og finansietle stilling pr. 30. september
2019 samt af resultatet af selskabets aktivite.
ter for regrskabsaret 1. oitober 2018 - 30.
september 2019,

Det er endvidere vores opfattelss, at ledelses-
beretningen indeholder en retvisende redege-
refse for de forhold, beretningen omhandier.

Arsrapporten indstilles tif generalforsamling-
ens gadkendelse. :

Eshjerg, den 6. marts 2020
Eshjety, 6 March 2020
Direktion: /Excautive Brard:

Bent Kreligaard

BestyrelsesBonrd of Direstors:

£ D & F Man Terminals Denmark ApS

Assrapport 2018/19
Arnwial repott 2018/18

Today, the Board of Dirsctors and the
Executive Board have discussed and appraved
the annual report of £ D & F Mah Terminals
Denmark ApS for the financiat year 1 Octaber
2018 - 30 September 2079,

The annual report is prepared In ateordance
with the Danish Financlal Slaterments Act.

iy our opinion, the financial statoments glve a
true ard fair view of the financial positien of
the Company at 30 September 2019 and of the
results of the Company's operations for the
financial year 1 October 2018 - 30 Septembor
2018,

Further, in our opirian, the Management's
review gives a fair review of the matters
discusaed in the Management’s review.

We recommend that the anhual report be
approved at the arinual general mosting.

bt

Keith Richard Bayfield
formand/Chainmen

Bent Krejlgaard

Travils Rayn Mayer

lan Falshaw
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i E D & F Man Terminals
Denmark ApS

Konklusion

Vi har revideret arsregnskabet for E D & F Man
Terminals Denmark ApS for regnskabsaret 1.
oktober 2018 - 30. september 2019, der om-
fatter resultatopgerelse, balance, egenkapital-
opggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2018 - 30.
september 2019 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

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

Ledelsens ansvar for arsregnskabet

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 vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

E D & F Man Terminals Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

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

Opinion

We have audited the financial statements of E
D & F Man Terminals Denmark ApS for the
financial year 1 October 2018 - 30 September
2019, 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 2019 and of the
results of the Company's operations for the
financial year 1 October 2018 - 30 September
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We 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 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 rules and requirements.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende 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 opna hgj 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. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer p& grundlag af &rsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
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 vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, 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 skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere 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
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste 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 arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

E D & F Man Terminals Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde veaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aarhus, den 6. marts 2020
Aarhus, 6 March 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

\'A—’/f 1( 1 \

71

= r./“N\’\J\f""hw
Jan I\/iortensen

statsaut. revisor
State Authorised Public Accountant

mne40030
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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

Oplysninger om selskabet
Company details

Navn/Name
AdFESSE, postnr., by/Address, Postal code, City

CVR-Nr./cvr no.
Stiftet/estavlished

Hjemstedskommune/registered office
RegnSkabSér/Financial year

BeStyr6|Se/Board of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Beretning
Management commentary

Virksomhedens veesentligste aktiviteter

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

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2018/19
udviser et overskud pd 1.241.122 kr. mod et

overskud p& 903.288 kr. sidste &r, og

virksomhedens balance pr. 30. september
2019 udviser en egenkapital pa 23.660.840

kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for

virksomhedens finansielle stilling.

E D & F Man Terminals Denmark ApS
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E D & F Man Terminals Denmark ApS
Vagervej 2-8, 6700 Esbjerg

24 21 45 67

21. maj 1976/21 may 1976

Esbjerg

1. oktober 2018 - 30. september 2019
1 October 2018 - 30 September 2019

Keith Richard Bayfield, formand/chairman
Travis Ryan Mayer

lan Falshaw

Bent Krejlgaard

Bent Krejlgaard

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

Danske Bank A/S

Business review

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

Financial review

The income statement for 2018/19 shows a
profit of DKK 1,241,122 against a profit of
DKK 903,288 last year, and the balance sheet
at 30 September 2019 shows equity of DKK
23,660,840.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. oktober 2018 - 30. september 2019

Financial statements 1 October 2018 - 30 September 2019

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat fgr finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax
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 2018/19
Annual report 2018/19

2018/19 2017/18
4.479.917 3.904.290
-1.795.683 -1.944.976
-1.094.111 -1.090.277
1.590.123 869.037

13 1.178

-844 -51
1.589.292 870.164
-348.170 33.124
1.241.122 903.288
1.241.122 903.288
1.241.122 903.288
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Arsregnskab 1. oktober 2018 - 30. september 2019

Financial statements 1 October 2018 - 30 September 2019

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anleegsaktiver
Fixed assets
6 Materielle anleegsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler
Leasehold improvements
Materielle anleegsaktiver under udfarelse
Property, plant and equipment under construction

Anleegsaktiver i alt
Total fixed assets

Omseetningsaktiver

Non-fixed assets
Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender

Other receivables
Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

E D & F Man Terminals Denmark ApS
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2018/19 2017/18
6.400.216 6.114.491
988.454 1.081.631
165.549 182.929
122.312 0
7.676.531 7.379.051
7.676.531 7.379.051
643.805 780.788
765.067 950.432

0 167.242

138.509 11.262
21.105 34.371
1.568.486 1.944.095
15.475.024 14.402.651
17.043.510 16.346.746
24.720.041 23.725.797
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Financial statements 1 October 2018 - 30 September 2019

Balance
Balance sheet

Note
Note

© 00 N P

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfart resultat

Retained earnings

Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Corporation tax 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

E D & F Man Terminals Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

2018/19 2017/18
300.000 300.000
23.360.840 22.119.718
23.660.840 22.419.718
174.321 202.220
59.805 0]
825.075 1.103.859
1.059.201 1.306.079
1.059.201 1.306.079
24.720.041 23.725.797
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Arsregnskab 1. oktober 2018 - 30. september 2019

Financial statements 1 October 2018 - 30 September 2019

Egenkapitalopggrelse
Statement of changes in equity

Aktiekapital Overfort resultat lalt
DKK Share capital Retained earnings Total
Egenkapital 1. oktober 2017 300.000 21.216.430 21.516.430
Equity at 1 October 2017
Overfgrt via resultatdisponering 0 903.288 903.288

Transfer through appropriation of profit

Egenkapital 1. oktober 2018

Equity at 1 October 2018 300.000 22.119.718 22.419.718

Overfgrt via resultatdisponering 0 1.241.122 1.241.122
Transfer through appropriation of profit
Egenkapital 30. september 2019 300.000 23.360.840 23.660.840

Equity at 30 September 2019
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Financial statements 1 October 2018 - 30 September 2019

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for E D & F Man Terminals
Denmark ApS for 2018/19 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 regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
vareforbrug og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttofortjeneste.

The annual report of E D & F Man Terminals
Denmark ApS for 2018/19 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.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

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.

Income statement

Gross profit

The items revenue, cost of sales and external
expenses have been aggregated into one item
in the income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.
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Financial statements 1 October 2018 - 30 September 2019

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter 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.

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

Grunde og bygninger
Land and buildings

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Indretning af lejede lokaler
Leasehold improvements

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtggarelse under acontoskatte-
ordningen 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.

Other external expenses

Other external expenses include the year's
expenses relating to the Company'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.

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:

5-30 ar/years
3-10 Aar/years

2-15 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges 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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

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 indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primeert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se 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 realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

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

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

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.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdisendrin-
ger.

Egenkapital

Foreslaet udbytte

Foreslaet 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
egenkapitalen.

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
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstéet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat p& grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat méales pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/AEndring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggarelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indteegter i efterfglgende regn-
skabsar.

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

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

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.

1.567.566 1.695.366
56.736 56.610
171.381 193.000
1.795.683 1.944.976
2018/19 2017/18

3 3
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Noter
Notes to the financial statements

Finansielle indteegter
Financial income

E D & F Man Terminals Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

Andre finansielle indteegter 13 1.178
Other financial income
13 1.178
Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 844 51
Other financial expenses
844 51
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 162.805 0
Estimated tax charge for the year
Arets regulering af udskudt skat 185.365 197.304
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar 0 -230.428
Tax adjustments, prior years
348.170 -33.124
Materielle anleegsaktiver
Property, plant and equipment
Andre anlaeg,
driftsmateriel Materielle
og inventar anleegsaktiver
Fixtures and Indretning af under udfarelse
Grunde og fittings, other lejede lokaler Property, plant
bygninger plant and Leasehold and equipment | alt
DKK Land and buildings equipment improvements under construction Total
Kostpris 1. oktober 2018 12.845.655 1.429.114 260.700 (0] 14.535.469
Cost at 1 October 2018
Tilgange 1.202.197 73.771 0 122.312 1.398.280
Additions
Afgange -75.192 (0] [¢] (0] -75.192
Disposals
Kostpris 30. september 2019 13.972.660 1.502.885 260.700 122.312 15.858.557
Cost at 30 September 2019
Af- og nedskrivninger
1. oktober 2018
Impairment losses and depreciation at 6.731.164 347.483 77.771 0 7.156.418
1 October 2018
Afskrivninger 916.472 166.948 17.380 (0] 1.100.800
Depreciation
Af- og nedskrivninger af afhandede
aktiver -75.192 (0] 0 (0] -75.192
Depreciation and impairment of disposals
Af- og nedskrivninger
30. september 2019
Impairment losses and depreciation at 7.572.444 514.431 95.151 0 8.182.026
30 September 2019
Regnskabsmaessig veerdi
6.400.216 988.454 165.549 122.312 7.676.531

30. september 2019

Carrying amount at 30 September 2019
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For oplysning om sikkerhedsstillelser mv.
vedrgrende materielle anlaegsaktiver henvises
til note 8.

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:
Leje- og leasingforpligtelser

Rent and lease liabilities

Selskabet har indgaet lejekontrakt vedrgrende
arealer pa Esbjerg Havn geeldende fra 1. april
2011 til 1. april 2032. Den samlede
lejeforpligtelse, der er gaeldende til 1. april
2032, udger 1.448 t.kr.

Selskabet har endvidere garanteret havnen en
arlig indteegt 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 neaevnte arealer i samme stand,
som de er overtaget og fuldstendigt
ryddeliggjort.

Selskabet har indgéet lejekontrakt pa
kontorlokaler pa Esjerg Havn. Der er et
opsigelsesvarsel pad 3 maneder, som udgar 39
t.kr.

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

Der er en leasing aftale for en bil som udlgber
den 30. december 2021. Denne udger 114
t.kr.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 30. september 2019.

Note 8 provides more details on security for
loans, etc. as regards property, plant and
equipment.

1.606.529 1.590.155

The Company has entered into a lease related
to 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 1,448 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
return 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 3 months'
notice and is DKK 39 thousand.

The Company has entered into a lease
concerning a truck. The lease is terminal at one
months' notice is DKK 5 thousand.

There is a leased companycar which expires 30
december 2021. The cost of thisis 114 t.kr.

The Company has not provided any security or
other collateral in assets at 30 September
2019.
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Neertstaende parter
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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 3 London Bridge Street, SE1
9SG, London

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

Amsterdam 1013 AA
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