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Ledelsespategning
Management’s Statement

Ledelsen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 10. juni - 31. de-
cember 2015 for Grenovus ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamli ngens
godkendelse.

Kebenhavn, den 25. maj 2016

: Direktion
i\ Executive Bbard

R

"

R e

s Phillip Comerford

The management have today considered and
adopted the Annual Report of Grenovus ApS for
the financial year 30. juni - 31 December 2015.

The Annual Report has been presented in accord-
ance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the results
of the Company’s operations for 2015.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Copenhagen, 25 May 2016



Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets formal er handel med korn ravarer, rad-

givning og logistiske tjenester i forbindelse med
handel med korn ravarer og andre relaterede akti-
viteter.

Udvikling i regnskabsaret

Selskabets har pabegyndt aktivitet i regnskabsaret.

Pa denne baggrund opfattes arets resultat som til-
fredsstillende.

Efterfelgende begivenheder

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedemmelsen af
arsrapporten.

Den forventede udvikling

Ledelsen forventer et positivt resultat i det kom-
mende regnskabsar.

Main activity

The purpose of the company are trade with grain
commodities, consulting and logistic services re-

lated to trade with grain commodities and other
related activities.

Development in the financial year

The company have established activity in the fi-
nancial year.

On this basis the result of the year is considered
as satisfactory.

Subsequent events

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

The expected development

The management expect a positive result for the
coming financial year



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Grenovus ApS er udarbejdet i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Arsrapport er aflagt i USD 1.000. Kursen pa USD pa
balancedagen er 683,00

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgerelsen alle om-
kostninger, der er afholdt for at opna arets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som
folge af andrede regnskabsmaessige sken af be-
leb, der tidligere har vaeret indregnet i resultat-
opgerelsen.

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

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

Ved ferste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Basis of preparation

The Annual Report of Grenovus ApS has been pre-
pared in accordance with the provisions of the
Danish Financial Statements Act applying to en-
terprises of reporting class B.

The Annual Report is presented in USD thou-
sands.The exchange rate end of year is 683,00

Recognition and measurement

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

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

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of
the liability can be measured reliably.

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



Regnskabspraksis

Accounting Policies

Generelt om indregning og maling (fortsat)

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

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der op-
star pa grund af forskelle mellem transaktionsda-
gens kurs og kursen pa betalingsdagen, indregnes i
resultatopgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, omregnes til balancedagens kurs. For-
skelle mellem balancedagens kurs og transaktions-
dagens kurs indregnes i resultatopgarelsen som en
finansiel post.

Resultatopgerelsen
Nettoomsaatning

Nettoomseaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

Administrationsomkostninger

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

Recognition and measurement (continued)

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

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

Translation policies

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

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

Income Statement

Revenue

Revenue are measured at the fair value of the
agreed remuneration excl. VAT and taxes. All
kinds of discounts are deducted from revenue.

Administrative expenses

Administrative expenses comprise expenses for
administration, Management, office premises, of-
fice expenses, etc.



Regnskabspraksis
Accounting Policies

Finansielle poster

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

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat og direkte pa egenkapitalen med den del,
der kan henferes til egenkapitaltransaktioner. Den
skat, der indregnes i resultatopgerelsen, klassifi-
ceres som henholdsvis skat af ordineer drift og
skat af ekstraordinaere poster.

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

/Endring i udskudt skat som falge af sendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med danske koncern-
forbundne selskaber.

Skatteeffekten af sambeskatningen fordeles pa sa-
vel overskuds- som underskudsgivende virksomhe-
der i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrerende skatte-
maessige underskud). De sambeskattede selskaber
indgar i acontoskatteordningen.

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the
vear and deferred tax for the year. The tax at-
tributable to the profit for the year are recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity. The tax recognised in the in-
come statement are classified as tax on ordinary
activities and tax on extraordinary items, respec-
tively.

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

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

The Company is jointly taxed with Danish affili-
ated companies.

The tax effect of the joint taxation is allocated
to enterprises showing profits or losses in propor-
tion to their taxable incomes (full allocation with
credit for tax losses). The jointly taxed enter-
prises have adopted the on-account taxation
scheme.



Regnskabspraksis

Accounting Policies

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder virksomheder
males til kostpris. | tilfaelde, hvor kostprisen over-
stiger nettorealisationsvaerdien, nedskrives til
denne lavere veerdi.

| resultatopgerelsen indregnes deklareret udbytte.

Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris, hvilket i alt vaesentlighed svarer til
nominel vaerdi. Der nedskrives til imgdegaelse af
forventede tab.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige
forskelle mellem regnskabs- og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrarende ikke-skattemaessigt afskrivningsberet-
tiget goodwill samt andre poster, hvis disse - bort-
set fra ved virksomhedsovertagelser - er opstaet
pa anskaffelsestidspunktet uden at have effekt pa
det regnskabsmaessige resultat eller den skatte-
pligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forven-
tes udlest som aktuel skat.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettigede skattemaessige under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser praesente-
res modregnet inden for samme juridiske skatte-
enhed.

Balance Sheet
Investments in subsidiaries

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

Dividends are recognized in the Income Statement
when declared.

Receivables

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

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tem-
porary differences between the carrying amount
and the tax base of assets and liabilities. How-
ever, deferred tax is not recognised in respect of
temporary differences concerning goodwill not
deductible for tax purposes and other items -
apart from business acquisitions - where tempo-
rary differences have arisen at the time of acqui-
sition without affecting the profit for the year or
the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when
the deferred tax is expected to crystallise as cur-
rent tax.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities.

Deferred tax assets and liabilities are offset
within the same legal tax entity.



Regnskabspraksis

Accounting Policies

Aktuelle skattetilgodehavender og -forpligtelser

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

Gaeldsforpligtelser i avrigt

@vrige geeldsforpligtelser males til amortiseret
kostpris, der i al veesentlighed svarer til nominel
veerdi.

Current tax receivables and liabilities

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

Other debt

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



Resultatopgerelse 10. juni - 31. december
Income Statement 10 June - 31 December

Bruttoresultat (Bruttofortjeneste/Bruttotab)
Gross margin (Gross profit/loss)

Personaleomkostninger

Staff costs

Resultat for renter, skat, af- og
nedskrivninger

Earnings before interest, taxes, depreciation,
amortization and impairment losses

Af- og nedskrivninger af materielle og
immaterielle anlagsaktiver

Other operating expenses

Resultat for finansielle poster og skat

Earnings before interest and taxes

Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit or loss for the year
Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering:
Proposed distribution of profit:

Forslag til udbytte for regnskabsaret
Proposed dividend for the year
Overfort overskud

Retained earnings

Lalt

Total

Note

2015

(USD)

-242

-242

-242

-166

-408



Balance 31. december
Balance Sheet at 31 December

Aktiver
Assets

Kapitalandele 1 tilknyttede virksomheder
Investments in group enterprises
Finansielle anlzegsaktiver

Fixed asset investments

Anlzegsaktiver

Fixed assets

Likvide beholdninger
Cash

Omseetningsaktiver
Current assets

Aktiver i alt
Assets, total

10

Note 2015
(USD)

3 34.298

34.298

34.298

7.372

7.372

41.670



Balance 31. december
Balance Sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfort overskud eller underskud
Retained earnings

Forslag til udbytte for regnskabséret
Proposed dividend for the year
Egenkapital

Equity

Kreditinstitutter i ovrigt

Other credit institutions

Geld il tilknyttede virksomheder
Payables to group enlerprises
Anden gald

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geeldsforpligtelser i alt
Total debt

Passiver i alt
Total liabilities and equity

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies elc.

Note

n

2015

(USD)

7.558

-408

7.150

222

34.298

34.520

34.520

41.670



Noter til drsrapporten
Notes to the Annual Report

1 Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:
Number of average employees:

2 Finansielle omkostninger

Financial expenses

Renteomkostninger, tilknyttede virksomheder
Interest expenses group entreprises

Andre finansielle omkostninger

Other financial expenses

3 Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

Hovedtal pr. 31. december 2015
Financial and operating data per 31 December 2015

Stemme og Selskabs- Arets
Navn og hjemsted ¢jerandel kapital resultat *)
Name and registered office Voting and Share capital Profit/loss
ownership Jor the year *)

12

2015

(USD)

166

166

Egenkapital *)
Equity®)

Agriora K/S, Frederiksberg 45% 38.108
(Limited Partnership)

Graincom Shipping K/S, 45% 38.108
Frederiksberg
(Limited Partnership)

*) Regnskabstal for regnskabsaret 2015 foreligger endnu 1kke

*) Figures for the financial year 2015 are not available
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Noter til Arsrapporten
Notes to the Annual Report

Egenkapital
Equity

Selskabskapital pr. 10. juni
Share capital at 10 June
Selskabskapital pr. 31. december
Share capital at 31 December

Overfort resultat pr. 10. juni

Retained earnings at regnskabsar

Arets resultat

Net profitiloss for the vear

Udbytteudlodning

Distribution of dividend

Reserve for endnu ikke indbetalt selskabskapital pr. 31 December

Reserve for not paid in share capital at 31 December

Egenkapital pr. 31. december
Equity at 31 December

Selskabskapital
Share capital

Selskabskapitalen bestar af 500 anparter a kr. 100:
The share capital consists of 500 shares of DKK 100:

Selskabskapital ved stiftelse 10. juni 2015

Share Capital by 10. june 2015

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

2015
(USD)

7.558

7.558

-408

-408

7.150

2015 2015

(DKK) (USD)

50.000 7.558

Selskabet hafter som komplementar 1 kommanditselskaberne Agrinora K/S og Graincom Shipping K/
The company is liable as general partner in the limiyrf partnerships Agrinora K/S and Graincom Shipping K/S.



