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Oplysninger om selskabet

Company details

Adresse, postnr., by
Address, Postal code, City

CVR-Nr./cvr No. 32083021

BeStyre|SE/Supervisory board:
Piet Verhaar

Bent Krejlgaard

Direktion/executive board
Piet Verhaar

Bent Krejlgaard

Revision/auditors

Ernst de Jong

Ledelsesberetning

Management's review

Vagervej 2, 6700 Esbjerg

Ernst de Jong, formand/chairman

Ernst & Young, Godkendt Revisionspartnerselskab

Segren Frichs Vej 38 A, 8230 Abyhgj - Aarhus, Denmark
Telefon +45 70 108050
Telefax +4586 15 76 33

Beretning
Management's review
Virksomhedens vasentligste aktiviteter

Selskabets formal er at deltage i, finansiere eller pa
anden made have interesse i eller ledelse af andre
virksomheder.

Usikkerhed ved indregning og maling

Der er ingen vasentlig usikkerhed ved indregning og
maling.

Usadvanlige forhold som har pavirket arsregnskabet

Der er ingen usadvanlige forhold.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for 2012 udviser et over-
skud pd kr. 646 mod kr. -18.657 sidste ar, og
selskabets balance pr. 31. december 2012 udviser en
egenkapital pa kr. 7.034.989.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, der vasentligt vil kunne pavirke
vurderingen af selskabets finansielle stilling.

The company's core activities

The company's objective is to hold shares in, finance
or otherwise have stakes in or manage other
enterprises.

Recognition and measurement uncertainties

There are no significant recognition and measurement
uncertainties.

Unusual matters having affected the financial
statements

There are no unusual matters.

Business review

In 2012, the company's income statement for 2012
shows a profit of DKK 646 against DKK -18,657 last
year, and the balance sheet at 31 December 2012
shows equity of DKK 7,034,989.

Post balance sheet events

No events have occurred after the financial year-end
which could significantly affect the company's
financial position.
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Ledelsen har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar - 31. december
2012 for E D & F Man Holding Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2012 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2012.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Esbjerg, den 31. maj 2013
Esbjerg, 31 May 2013

Direktionen:/Executive board:

Ledelsespategning

Statement by management on the annual report

Today, management has discussed and approved the
annual report of E D & F Man Holding Denmark ApS for
the financial year 1 January - 31 December 2012.

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 company's financial position at 31
December 2012 and of the results of the company's
operations for the financial year 1 January - 31
December 2012.

In our opinion, the management's review includes a
fair review of the matters dealt with in the
management's review.

We recommend the adoption of the annual report at
the annual general meeting.

Ernst de Jong Piet Verhaar

Bestyrelsen:/Supervisory board:

Bent Krejlgaard

Ernst de Jong Piet Verhaar

formand/chairman

Bent Krejlgaard
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Til anpartshaverne i E D & F Man Holding
Denmark ApS

Pategning pa &rsregnskabet

Vi har revideret arsregnskabet for E D & F Man
Holding Denmark ApS for regnskabsaret 1. januar -
31. december 2012, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi overhol-
der etiske krav samt planlaegger og udfgrer revisionen
for at opnd hgj grad af sikkerhed for, om arsregn-
skabet er uden vasentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhan-
ger af revisors vurdering, herunder en vurdering af
risici for vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et ars-
regnskab, der giver et retvisende billede.

Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvidere
en vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessige skon
er rimelige samt den samlede praesentation af drsregn-
skabet.

Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Revisionen har ikke givet anledning til forbehold.

Den uafhangige revisors erklaeringer

Independent auditor's reports

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

Report on financial statements

We have audited the financial statements of ED & F
Man Holding Denmark ApS for the financial year 1
January - 31 December 2012, which comprise an
income statement, balance sheet, statement of
changes in equity and notes, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act.
Further, management is responsible for such internal
control as it determines is necessary to enable the
preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with international
standards on auditing and additional requirements
according to Danish audit requlations. This requires
that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgement, including an
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation of financial statements that give a true
and fair view.

The purpose is to design audit procedures that are
appropriate in the circumstances, but not to express
an opinion on the effectiveness of the entity's internal
control. An audit also includes evaluating the
appropriateness of accounting policies used, the
reasonableness of accounting estimates made by
management as well as the overall presentation of the
financial statements.

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

Our audit has not resulted in any qualification.
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fortsat - Den uafhangige revisors erklaeringer

Konklusion
Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-

nansielle stilling pr. 31. december 2012 samt af resul-

tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2012 i overensstemmelse med
arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemiaest le-
delsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfgrte revision af arsregn-
skabet.

Det er pad denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overensstemmelse
med arsregnskabet.

Aarhus, den 31. maj 2013
Aarhus, 31 May 2013

Ernst & Young
Godkendt Revisionspartnerselskab

Torben Hald

statsautoriseret revisor
state authorised public accountant

continued - Independent auditor's reports

Opinion

In our opinion, the financial statements give a true
and fair view of the company's financial position at 31
December 2012 and of the results of its operations
for the financial year 1 January - 31 December 2012
in accordance with the Danish Financial Statements
Act.

Statement on the management's review

In accordance with the Danish Financial Statements
Act, we have read the management's review. We have
not performed any further procedures in addition to
the audit of the financial statements.

On this basis, it is our opinion that the information
provided in the management's review is consistent
with the financial statements.
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Notes

Bruttotab

Gross margin

Personaleomkostninger
Staff costs

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Pre-tax profit/loss
Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year

Overfort resultat
Retained earnings

Resultatopggrelse for 1. januar - 31. december

Income statement for the year ended 31 December

2012 2011
DKK DKK
-13.348 -24.641
0 0
6.776 303
0 641
-6.572 -24.979
-7.218 -6.322
646 -18.657
646 -18.657
646 -18.657
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Notes

Aktiver

Assets

Anlaegsaktiver
Fixed assets

Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value

Finansielle anlaegsaktiver
Investments

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat
Income taxes receivable

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Balance pr. 31. december

Balance sheet at 31 December

2012 2011
DKK DKK
6.988.800 6.988.800
6.988.800 6.988.800
6.988.800 6.988.800
0] 403.545
309.700 0
309.700 403.545
1.116.734 112.657
1.426.434 516.202
8.415.234 7.505.002




Ell ERNST & YOUNG

Notes

Passiver

Equity and liabilities
Egenkapital
Equity
Anpartskapital

Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser
Liabilities
Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld
Other payables

Kortfristede galdsforpligtelser
Short-term liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiver i alt
Total equity and liabilities

Balance pr. 31. december

Balance sheet at 31 December

2012 2011
DKK DKK

7.113.800 7.113.800

-78.811 -79.457

7.034.989 7.034.343

1.367.495 12.669
0 451.824

12.750 6.166
1.380.245 470.659
1.380.245 470.659

8.415.234 7.505.002
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Egenkapitalopggrelse

Statement of changes in equity

Overfort
(kr.) Anpartskapital resultat I alt
(DKK) Share capital Retained earnings Total
Egenkapital pr. 1/1 2012 7.113.800 -79.457 7.034.343
Equity at 1/1 2012
Arets resultat, jf. resultatdisponering 646 646
Profit/loss for the year, cf. appropriation of profit/loss
Egenkapital pr. 31/12 2012 7.113.800 -78.811 7.034.989

Equity at 31/12 2012
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1. Anvendt regnskabspraksis

Accounting policies
Arsrapporten for E D & F Man Holding Denmark ApS er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, idet
koncernen er en lille koncern, jf. arsregnskabsloven §
110.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs.

Tilgodehavender, gald og andre monetare aktiver og
forpligtelser i fremmed valuta omregnes til danske
kroner efter balancedagens valutakurser. Realiserede
og urealiserede valutakursgevinster og -tab indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopggrelsen

Bruttotab

Posterne nettoomseatning, vareforbrug, andre ekster-
ne omkostninger og andre driftsindteegter er med
henvisning til drsregnskabslovens § 32 sammendra-
get til en regnskabspost benavnt bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, ydelser pa operationelle leasing-
kontrakter mv.

Indtaegter af kapitalandele i tilknyttede og
associerede virksomheder

Disse omfatter modtagne udbytter fra tilknyttede og
associerede virksomheder i det omfang de ikke over-
stiger den akkumulerede indtjening i den tilknyttede
eller den associerede virksomhed i ejerperioden.

Noter

Notes

The annual report of E D & F Man Holding Denmark
ApS has been presented in accordance with the
provisions of the Danish Financial Statements Act as
regards reporting class B enterprises.

The accounting policies applied by the company are
consistent with those of last year.

Consolidated financial statements

Consolidated financial statements have not been pre-
pared as the group is a small group, cf. section 110 of
the Danish Financial Statements Act.

Reporting currency

The financial statements are presented in Danish
kroner.

Currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rate at
the date of the transaction.

Receivables, payables and other monetary items
denominated in foreign currencies are translated into
Danish kroner at the exchange rate at the balance
sheet date. Realised and unrealised exchange gains
and losses are recognised in the income statement as
financial income/expenses.

Income statement

Gross margin

With reference to section 32 of the Danish Financial
Statements Act, the items 'Revenue’, 'Cost of sale',
'Other external expenses' and 'Other operating
income' are consolidated into one item designated
'Gross margin'.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, lease payments under operating
leases, etc.

Income from investments in group entities and
associates

Such income includes dividends received from group
entities and associates provided they do not exceed

the accumulated earnings of the group entity or the

asso-ciate in the period of ownership.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, deklarerede aktieudbytter, finan-
sielle omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedrgrende
verdipapirer og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tillaeg og godt-
ggrelse under acontoskatteordningen mv.

Skat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og arets regule-
ring af udskudt skat. Arets skat indregnes i resultat-
opgerelsen med den del, der kan henfgres til arets re-
sultat og i egenkapitalen med den del, som kan hen-
fores transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksomheder er

sambeskattede. Den danske selskabsskat fordeles mel-

lem overskuds- og underskudsgivende danske sel-
skaber i forhold til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende skat
godtggres som minimum i henhold til de gaeldende
satser for rentegodtgerelser af administrationsselska-
bet, ligesom sambeskattede selskaber med restskat
som maksimum betaler et tilleeg i henhold til de gael-
dende satser for rentetillaeg til administrationsselska-
bet.

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede og associerede virk-
somheder males til kostpris. Udbytte, der overstiger
den akkumulerede indtjening i den tilknyttede eller
den associerede virksomhed i ejerperioden, behandles
som en reduktion af kostprisen. | tilfaelde, hvor kost-
prisen overstiger nettorealisationsvardien, nedskri-
ves til denne lavere verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi. Verdien
reduceres med nedskrivninger til imgdegaelse af
forventede tab.

Noter

Notes

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, dividends declared, financial
expenses related to finance leases, realised and
unrealised capital and exchange gains and losses on
securities and foreign currency transactions,
amortisation of mortgage loans 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.

The entity and its Danish group entities are taxed on a
joint basis. The Danish income tax charge is allocated
between profit-making and loss-making Danish
entities in proportion to their taxable income (full
allocation method).

Jointly taxed companies entitled to a tax refund are,
as a minimum, reimbursed by the management
company according to the current rates applicable to
interest allowances, and jointly taxed companies
having paid too little tax pay, as a maximum, a
surcharge according to the current rates applicable to
interest surcharges to the management company.

Balance sheet

Investments in group entities

Investments in group entities and associates are mea-
sured at cost. Dividends exceeding the accumulated
earnings of the group entity or the associate in the
period of ownership are treated as a cost reduction.
Where the cost exceeds the net realisable value, a
write-down is made to such lower value.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. The value is
reduced by write-downs for bad debts.

10
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Egenkapital

Foresldet udbytte

Udbytte, som foreslas deklareret for regnskabsaret,
praesenteres som en sarskilt post under egenkapita-
len.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende skat
indregnes i balancen som beregnet skat af arets for-
ventede skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt betalte
acontoskatter.

Hensattelse til udskudt skat beregnes efter den balan-
ceorienterede gaeldsmetode af alle midlertidige for-
skelle mellem regnskabsmaessige og skattemaessige
vaerdier af aktiver og forpligtelser, bortset fra midlerti-
dige forskelle, som opstar pa anskaffelsestidspunktet
for aktiver og forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst, samt mid-
lertidige forskelle pa skattemaessigt ikke-afskrivnings-
berettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere galdende, nar den udskudte skat forventes ud-
Igst som aktuel skat. Udskudte skatteaktiver indreg-
nes med den verdi, som de forventes at blive udnyt-
tet med, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser inden for samme jurisdiktion.

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. Rentebarende
gaeld males efterfplgende til amortiseret kostpris
opgjort pa basis af den effektive rente pa laneoptagel-
sestidspunktet. Anden gaeld males efterfglgende til
amortiseret kostpris svarende til den nominelle
restgeeld.

2. Personaleomkostninger
Staff costs

Der er ikke udbetalt Ignninger og gager i
regnskabsaret.

Noter

Notes

Equity
Proposed dividend

Dividends proposed for the financial year are
presented as a separate item under ‘Equity".

Income tax

Current tax payables and receivables are recognised
in the balance sheet as the estimated tax charge in
respect of the taxable income for the year, adjusted
for tax on prior years' taxable income and tax paid on
account.

Provisions for deferred tax are calculated, based on
the liability method, of all temporary differences
between carrying amounts and tax values, with the
exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither
affecting the results of operations nor the taxable
income, as well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the taxation
rules and taxation rates in the respective countries
applicable at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at
which they are expected to be utilised, either through
elimination against tax on future earnings or through
a set-off against deferred tax liabilities within the
same jurisdiction.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. Interest-bearing debt is subsequently mea-
sured at amortised cost, using the effective interest
rate method. Other debt is subsequently measured at
amorti-sed cost corresponding to the nominal unpaid
debt.

No wages or salaries were paid in the financial year.

11
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Noter

Notes

2012 2011
DKK DKK

3. Finansielle indtaegter
Financial income

Andre finansielle indteegter 6.776 303

Other financial income

6.776 303

4. Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger 0 641
Other financial expenses

0 641
5. Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst -1.718 -6.310
Estimated tax charge for the year
Regulering af skat vedrgrende tidligere ar -5.500 -12
Tax adjustments, prior years
-7.218 -6.322
6. Kapitalandele i tilknyttede virksomheder
Investments in group entities
Hjemsted Ejerandel % Egenkapital Resultat
Equity Profit/loss
Domicile Interest (%) DKK DKK
Dattervirksomheder
Subsidiaries
Vagervej 2,
E D & F Man Terminals Denmark ApS 6700 Esbjerg 100,00 11.148.897 2.422.664
7. Anpartskapital
Share capital
Selskabets anpartskapital har uaendret veeret kr. The company's share capital has remained DKK
7.113.800 de seneste 3 ar. 7,113,800 over the past 3 years.

12
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8. Sikkerhedsstillelser

Security for loans
Der er ingen sikkerhedsstillelser pr. 31. december
2012.

9. Eventualaktiver

Contingent assets
Selskabet er administrationsselskab og sambeskattet
med E D & F Man Terminals Denmark ApS. Selskabet
haefter solidarisk med andre sambeskattede selskaber
i koncernen for betaling af kildeskatter, som forfalder
til betaling 1. juli 2012 eller senere i sambeskatnings-
kredsen.

10. Neaertstdende parter
Related parties

Oplysning om koncernregnskaber:
Information about consolidated financial statements:

Noter

Notes

No security for loans had been placed at 31 December
2012.

The Company is a management company and jointly
taxed with E D & F Man Terminals Denmark ApS. The
Company is thus jointly and severally liable for all tax
liabilities under the joint taxation arrangement due at
1 July 2012 or later.

Rekvirering af modervirksom-

Modervirksomhed Hjemsted hedens koncernregnskab
Requisitioning of the parent's

Parent Domicile consolidated financial statements

ED&F Man Holdings Limited England Cottons Centre, Hay's Lane,

London SE1 2QE
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