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Resultatregnskap

Belgp i: NOK Note 2016 2015
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 2 956

Sum kostnader 956

Driftsresultat -956

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 79 167
Annen finansinntekt 28
Sum finansinntekter 79 195
Rentekostnad til foretak i samme konsern 83917
Annen finanskostnad 56
Sum finanskostnader 83973
Netto finans -4778
Ordineert resultat far skattekostnad -5734 0
Skattekostnad pa ordinaat resultat 6 -1536
Ordineert resultat etter skattekostnad -4.198 0
Arsresultat -4198 0

Overfaringer og disponeringer
Udekket tap 7 -4198
Sum overfaringer og disponeringer -4.198
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Balanse

Belgp i: NOK Note 2016 2015

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 6 1536
Sum immaterielle eilendeler 1536

Finansielle anleggsmidler

Investering i datterselskap 4 235643131

Lan til foretak i samme konsern 5 9579 167

Investeringer i akgjer og andeler 4 52211 472

Sum finansielle anleggsmidler 297 433770

Sum anleggsmidler 297 435 306 0
Omlgpsmidler

Varer

Fordringer

Andre fordringer 5 14 140 318

Sum fordringer 14 140 318

Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende 3 1902
Sum omlgpsmidler 14 142 220 0
SUM EIENDELER 311577 526 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 7,8 7276
Overkurs 7 287 712619
Sum innskutt egenkapital 287 719 895
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Balanse

Belgp i: NOK Note 2016 2015

Opptjent egenkapital

Udekket tap 7 -4 859
Sum opptjent egenkapital -4 859
Sum egenkapital 287 715 036 0
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Annen kortsiktig gjeld 5 23862 490
Sum kortsiktig gjeld 23862 490
Sum gjeld 23862 490 0
SUM EGENKAPITAL OG GJELD 311577526 0
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JO Chemical Tankers AS

Cash flow statement 12.07 - 31.12
All figures in USD 2016

Cash flow from operating activities

Profit/(loss) before tax -5 735
ltems classified as investing or financing activities 4750
Changes in other current balance sheet items -175
Net cash flow from operating activities -1 160

Cash flow from investing activities

Net cash flow from investing activities 0

Cash flow from financing activities

Issue/repurchase of share capital 3062
Net cash flow from financing activities 3062
Net change in cash and cash equivalents 1502
Cash and cash equivalents at 12.07 0
Cash and cash equivalents at 31.12 1502
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10 Chemical Tankers AS

Notes to the accounts for 2016
All figures in USD

Note - 1 Accounting Principles

The annual report is prepared according to the Norwegian Accounting Act 1998 and generally accepted
accounting principles.

Basis for consolidation

JO Chemical Tankers is 100% owned by Stolt-Nielsen Acquisition Holdings Limited, registered in Bermuda.
JO Chemical Tankers AS and subsidiaries do not issue group-level financial reports, as they fall under
group-level statements for ultimate mother company Stolt-Nielsen M.S. Limited. Consolidated financial
statements are available on the mother company's website www stolt-nielsen.com, or by contacting:

Stoit-Nielsen M.S. Limited,
65 Kingsway

London W(C2B 6TD U .K.

Tel +44 207611 8960
fmail: investors@stolt.com

Subsidiaries and investment in associate

Subsidiaries, investments in associate and jointly controlled companies are valued by the cost method in the
company accounts.

Balance sheet classification

Net current assets comprise creditors due within ane year, and entries related to goods circulation. Other
entries are classified as fixed assets and/or long term creditors.

Trade and other receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value less
provisions for doubtful debts. Provisions for doubtful debts are calculated on the basis of individual
assessments. In addition, for the remainder of accounts receivables outstanding balances, a general
provision is carried out based on expected loss.

Foreign currency translation

Transaction currency and functional currency for JO Chemical Tankers AS is NOK. The company's subsidiaries
operate with USD as functional currency and financial statements are nominated in USD. Consequently, JO
Chemical Tankers AS also present financial statements in USD.

Foreign currency transactions are recorded in USD at exchange rates at transaction dates.

Monetary items in foreign currencies are calculated at the closing rate of NOK/USD 8,6258. Non-monetary
items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates as at the dates of the initial transactions.

Exchange differences arising on the settlement of monetary items of on translating monetary items at
balance sheet date are recognized in the income statement.

Income tax

Tax expenses in the profit and loss account comprise both tax payable for the accounting period and
changes in deferred tax. Deferred tax is calculated at 24 percent on the basis of existing temporary
differences between accounting profit and taxable profit together with tax deductible deficits at the year
end. Temporary differences both positive and negative, are balanced out within the same period. Deferred
tax assets are recorded in the balance sheet to the extent it is more likely than not that the tax assets will be
utilized.
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10 Chemical Tankers AS

Notes to the accounts for 2016
All figures in USD

Cash flow statement
The cash flow statement is presented using the indirect method. Cash and cash equivalents includes cash,
bank deposits and other short term higly liquid placement with original maturities of three months or less.
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10 Chemical Tankers AS

Notes to the accounts for 2016
All figures in USD

Note 2 - Wage costs, number of employees, remuneration, loans to employees and auditor's fee

The company have no employees, and are consequently not required to hold a Mandatory occupation
pension scheme {OTP).

The company has not disbursed any compensation to Board members in 2016.

The company was established in 2016.

Note 3 - Bank deposit

The company do not have any restricted cash as of 31.12.16.

Note 4 - Investment in subsidiaries and associated companies

Acquisition Share Net profit Equity Book value

owne
Company date {ocation rs 2016 31.12 31.12
Skibsaksjeseiskapet Hassel 29-09-2016 Bergen 100 % -2349034 130019 329 149 970994
Zippora Pte. Ltd. 29-09-2016 Singapore 100 % -2011 509 71568 456 70522524
JC Tankers AS 29-09-2016 Bergen 100 % -1170378 2559076 15149613
Total -5 530921 204 146 861 235643131
Acquisition Share Net profit Equity Boolk value

owne
Company date Location s 2016 31.12 31.12
Hasse! Shipping 4 AS 29-09-2016 Bergen 50 % -800 691 87 715565 52211472

All figures given in USD

Note 5 - Intercompany balances with group and associated companies

Receivables 2016
Non-current receivables from associated companies 9579 167
Current receivables from group companies 14 140 318
Total 23719 485

Non-current receivable consisting of a USD 9 579 167 loan to associated company Hassel Shipping 4 AS has a
maturity of more than one year.

Payables 2016
Trade creditors 138 255
Liabilities to group companies 23724235
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10 Chemical Tankers AS

Notes to the accounts for 2016
All figures in USD

Total 23 862 490

Note 6 - Income taxes

Tax base estimation 2016
Ordinary result before tax -5735
Permanent differences -660
Tax base -6 395
Temporary differences outlined 2016
Accumulated tax carry-forwards -6 395

-6 395
Deferred income tax liability (24% this year, 25% last year) -1535
Permanent differences outlined 2016
Formation expenses -660
Total permanent differences -660
Effective tax rate 2016
Expected income taxes, statutory tax rate 25% -1434
Permanent differences (25%) -165
This years tax effect of change in tax rate 64
Income tax expense -1535

Note 7 - Owners equity

Share Own shares Other Total

capital equity
Owners equity 12.07 3547 0 -660 2 887
Profit for the year ¢ o -4 198 -4 198
Non-cash contributions 3729 287 712 619 0 287 716 348
Owners equity 31.12. 7276 287 712 619 -4 858 287 715 037
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10 Chemical Tankers AS

Notes to the accounts for 2016
All figures in USD

Note 8 - Share capital and shareholder information

Share capital:

Number of
shares Face value
Ordinaere aksjer 30 2 000 NOK
Shareholders per 31.12:
Ordinary Ownership
shares share
Stolt-Nielsen Acquisition Holdings Ltd. 30 100 %

The company is included in the group statement of Stolt-Nielsen M.S. Limited

Book value
60 000

Voting
rights
100 %
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JO Chemical Tankers AS

Annual report 2016

Board of directors' report

Annual accounts

- Income statement

- Balance sheet

- Cash flow statement
- Notes

Auditors' report
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J0 Chemical Tankers AS

Directors’ Report

General
JO Chemical Tankers AS was established July 7, 2016 and operates from its office in Bergen. Its activities
are related to investments in shares in companies with ownership in chemical tankers.

The company was sold from JO Invest AS to Stolt-Nielsen Acquisition Holdings Limited in 2016, &
company owned by the Stoit-Nielsen Group. As part of the change in ownership, the JO invest Group
performed restructuring steps prior to closing date. Transactions involving JO Chemical Tankers AS
consisted establishment of JO Chemical Tankers AS and of 3 capital increase from shareholder JO Invest
AS, where JO Chemical Tankers AS received 100 % of the shares in Skibsaksjeselskapet Hassel, JO

Tankers AS and Zippora Limited, and 50 % of the shares in Hasse! Shipping 4 AS as a contribution in kind.

Comments related to financial statements
Netresult for 2016 was a loss of USD 4,198 in their first year of business. Operating result was a loss of
USD 960. Total cash flow of operating activities was negative with USD 1,160.

The Company’s cash reserve was USD 1,902 as of December 31, 2016. Total assets were USD
311,577,526,

Equity as of 31 December 2016 was USD 287,715,036.

Financial Risk
There are no agreements or other financial instruments to minimize the credit risk of the company.

In addition to investments in subsidiaries and joint ventures, the company’s main assets consist of
receivables and bank deposits.

The profit and loss account shows a net loss of USD 4,198.The Board proposes to book the loss against
other reserves.

Research and development
The company did not have any expenses related to research and development in 2016,

Working environment, equality between men and woman and discrimination
The Company has no empioyees. The two board members are male, There is no reason for specific
measures relating to working environment, equality or discrimination.

Environment

The company do not impact the environment.
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Going Concern

The Board considers that the annual financial statements and notes present a true and fair view of the
company’s operations in 2016 and the financial position at year-end. In accordance with the Accounting
Act $3-3a the board confirms that the going concern assumption is present.

Kokstad, 29 June 2017
P Ln behaif of JO Chemical Tankers AS,

Christian Fredrik Mathiese tevercScott Kretsch
Chairman of the board - Board member
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JO Chemical Tankers AS

Income statement 12.07 - 31.12

All figures in USD Note 2016
Operating expenses

Other operating expenses 2 956
Operating result -956

Financial income and expenses

interest income from group companies 78 167
Other financial income 28
Interest paid to group companies 83917
Other financial expenses 56
Net financial items -4 778
Ordinary resuit before tax -5734
Tax on ordinary resuit & -1536
Net profit or foss for the year -4 198

Allocated as follows
Uncovered losses 7 -4 198
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JO Chemical Tankers AS

Balance sheet as of December 31%
All figures in USD Note 2016

Fixed assets

intangible assets

Deferred tax asset 6 1536
Total intangible assets 1536
Financial assets

Investments in subsidiaries 4 235643131
Loans to group companies 5 9579 167
investments in joint ventures 4 52211472
Total financial assets 297433770
Total fixed assets 297 435306
Current assets

Receivables

Receivables from group companies 5 14 140318
Total accounts receivable 14 140 318
Cash and cash equivalents 3 1902
Total current assets 14 142 220
Total assets 311577526
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JO Chemical Tankers AS

Balance sheet as of December 31

Ali figures in USD Note
Equity

Paid-in capital

Share capital 7.8
Share premium reserve 7

Total paid-in capital

Retained earnings

Other equity 7
Total retained earnings

Total equity

Liabilities

Current ligbilities

Liabilities to group companies 5

Total current liabilities

Total liabilities
Total equity and Habilities

31. december 2016
Bergen, 29. June 2017

;T

AR
\_

verfStott Krets

Christian Rredrik Mathtesen.. ch
Chairman Board member

2016

7276

287712 619
287 719 895

-4 859
-4 859

287 715036

23 862 490

23 862 450

23 862 490

311577 526
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JO Chemical Tankers AS

Cash flow statement 12.07 - 31.12
Al figures in USD 2016

Cash flow from operating activities

Profit/{loss) before tax -5735
Items classified as investing or financing activities 4750
Changes in other current balance sheet items -175
Net cash flow from operating activities -1160

Cash flow from Investing activities
Net cash flow from investing activities 0

Cash flow from financing activities

Issue/repurchase of share capital 3062
Net cash flow from financing activities 3062
Net change in cash and cash equivalents 1902
Cash and cash equivalents at 12.07 0
Cash and cash equivalents at 31.12 1902
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JO Chemical Tankers AS

Notes to the accounts for 2016
Al figures in USD

Note -1 Accounting Principles

The annual report is prepared according to the Norwegian Accounting Act 1998 and generally accepted
accounting principles.

Basis for consolidation

10 Chemical Tankers is 100% owned by Stolt-Nielsen Acquisition Holdings Limited, registered in Bermuda.
JO Chemical Tankers AS and subsidiaries do not issue group-level financial reports, as they fail under
group-level statements for ultimate mother company Stolt-Nielsen M.S. Limited. Consolidated financial
statements are available on the mother company's website www.stoit-nielsen.com, or by contacting:

Stoit-Nielsen M.S, Limited,
65 Kingsway

London WC2B 6TD U.K.

Tel +44 20 7611 8960
Email: investors@stolt.com

Subsidiaries and investment in assaciate

Subsidiaries, investments in associate and jointly controlled companies are valued by the cost method in the
company accounts.

Balance sheet classification

Net current assets comprise creditors due within one year, and entries related to goods circulation. Other
entries are classified as fixed assets and/or long term creditors.

Trade and other receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value less
provisions for doubtful debts.  Provisions for doubtful debts are calculated on the basis of individual
assessments. In addition, for the remainder of accounts receivables outstanding balances, a general
provision is carried out based on expected loss.

Foreign currency translation

Transaction currency and functional currency for JO Chemical Tankers AS is NOK, The company's subsidiaries
operate with USD as functional currency and financial statements are nominated in USD. Conseguently, 1O
Chemical Tankers AS also present financial statements in USD.

Foreign currency transactions are recorded in USD at exchange rates at transaction dates.
Monetary items in foreign currencies are calculated at the closing rate of NOK/USD 8,6258. Non-monetary
items that are measured in terms of historical cost in a foreign currency are translated using the exchange

rates as at the dates of the initial transactions.

Exchange differences arising on the settlement of monetary items of on translating monetary items at
balance sheet date are recognized in the Income statement.
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JO Chemical Tankers AS

Notes to the accounts for 2016
All figures in USD

income tax

Tax expenses in the profit and oss account comprise both tax payable for the accounting period and changes
in deferred tax. Deferred tax is calculated at 24 percent on the basis of existing temporary differences
between accounting profit and texable profit together with tax deductible deficits at the year end.
Temporary differences both positive and negative, are balanced out within the same period. Deferred tax
assets are recorded in the balance sheet to the extent it is more likely than not that the tax assets will be
utilized.

Cash flow statement
The cash flow statement is presented using the indirect method. Cash and cash equivalents includes cash,
bank deposits and other short term higly liquid placement with original maturities of three months or less.
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JO Chemical Tankers AS

Nctes to the accounts for 2016
All figures in USD

Note 2 - Wage costs, number of empioyees, remuneration, loans to employees and auditor's fee

The company have no employees, and are consequently not required to hold a Mandatory occupation
pension scheme {OTP).

The company has not disbursed any compensation to Board members in 2016.

The company was established in 2016.

Note 3- Bank deposit

The company do not have any restricted cash as of 31.12.16.

Note 4 - Investment in subsidiaries and associated companies

Acquisition Share Net profit Equity Book value
Company date Location owners 2016 3112 31.12
Skibsaksjeselskapet Hassel 29-09-2016 Bergen 100% -2349034 1300151329 149970 994
Zippora Pte, 1td. 29-09-2016 Singapore 100% -2011 508 71568456 10522524
JO Tankers AS 29-09-2016 Hergen 100 % -1170 378 2 559 076 15 149613
Total -5530521 204 146 861 235643 131

Acqulsition Share Net profit Equity Book value
Company date Location owners 2016 3112 3112
Hassel Shipping 4 AS 29-09-2016 Bergen 50 % -800 691 87 715 565 52211472

All figures given in USD

Note 5 - Intercompany balances with group and associated companies

Receivables 2016
Non-current receivables from associated companies 9579 167
Current receivables from group companies 14 140 318
Total 23719485

Non-current receivable consisting of a USD 9 579 167 loan to associated company Hassel Shipping 4 AS has a
maturity of more than one year.

Payables 2016
Trade creditors 138 255
Liabilities to group companies 23724 235
Total 23 862 490
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JO Chemical Tankers AS

Notes to the accounts for 2016
Al figures in USD

Note 6 - Income taxes

Tax base estimotion 2016
Ordinary resuit before tax -5 735
Permanent differences -660
Tax base -6 395
Temporary differences outlined 2016
Accumulated tax carry-forwards -6 395
-6 395

Deferred income tax Hability (24% this year, 25% last
year) -1 535
Permanent differences outiined 2016
Formation expenses -660
Total permanent differences -660
Effective tax rate 2016
Expected income taxes, statutory tax rate 25% -1434
Permanent differences {25%) -165
This years tax effect of change in tax rate 64
Income tax expense -1535
Note 7 - Owners equity

Share Own shares Other Total

capital equity

Owners equity 12.07 3547 g -660 2887
Profit for the year 0 0 -4 198 -4 198
Non-cash contributions 3729 287712619 0 287 716 348
Owners equity 31.12. 7276 287 712 619 -4 B58 287 715037
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JO Chemical Tankers AS

Notes to the accounts for 2016
All figures in USD

Note 8 - Share capital and shareholder information

Share capital:
Number of
shares
Ordinzre aksjer 30
Shareholders per 31.12:
Ordinary
shares
Stolt-Nielsen Acquisition Holdings Ltd. 30

Face valie
2 000 NOK

Ownership
share
100 %

The company is included in the group statement of Stolt-Niefsen M.S. Limited

Book value
60 000

Voting
rights
100 %
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pwc

To the General Meeting of JO Chemical Tankers AS

Report on the Audit of the Financial Statements

We have audited the financial statements of JO Chemical Tankers AS showing a loss of USD 4 198. The
financial statements comprise the balance sheet as at 31 December 2016, the profit and loss statement
and statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2016, and its financial performance and its cash flows for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.

We conducted our audit in accordance with laws, regulations, and aunditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Qur
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management is responsible for the other information. The other information comprises the Board of
Directors’ report, but does not include the financial statements and our auditer's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

I, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sanduiken, NO-5835 Bergen

T: 02316, org.no.: 987 0og 713 VAT, www.poc.no

State authorised public accountants, members of The Norwegian Instituie of Public Accountants, and authorised
accounting firm
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Independent Auditor's Report - JO Chemical Tankers AS

The Board of Directors (management) is responsible for the preparation in accordance with law and
regulations, including fair presentation of the financial statements in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway, 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.

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. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Our objectives are to obtain reasonable assurance about 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including I8As will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs), we exercise
professional judgment 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. We 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 frand may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

= 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.

s conclude on the appropriateness of management’s use of the going concern basis of accounting
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.

(2)
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Independent Auditor’s Report - JO Chemical Tankers AS

= evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manwper that achieves fair presentation.

We communicate with the Board of Directors 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

Report on Other Legal and Regulatory Requirements

Based on our audit of the financial statements as described above, it is our opinion that the
inforiation presented in the Board of Directors’ report concerning the financial statements, the going
concern assumption, and the proposal for the coverage of the loss is consistent with the financial
statements and complies with the law and regulations.

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) gooo, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the company’s accounting information in accordanee with
the law and bookkeeping standards and practices generally accepted in Norway.

Berg £29 June 2017
i;}érh use(;oopers AS

State Authorls Public Accountant

(3)
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Skattedl rektoratet Saksbghanjud{er Deres dato Var dato
Torstein Kinden Helleland 02.05.2017 09062017
Telefon Deres referanse Var referanse
22078139 Danigl Brandsater 2016/395398

ERNST & YOUNG AS
Postboks 6163
5892 BERGEN

Fritak for konsernregnskapsplikt og tillatelse til 4 utarbeide arsregnskap og
arsberetning pa engelsk sprak

Vi viser til deres brev 2. mai 2017 hvor det sokes om fritak fra plikten til 4 utarbeide
konsernregnskap og tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak for
seiskaper i Stolt-Nielsen konsernet.

Konsernregnskap

Det sekes om fritak fra plikien til & utarbeide konsemregnskap for JO Chemical Tankers AS,
org.nr. 917 531 811.

JO Chemical Tankers AS med datterselskaper. og morselskapet Stolt-Nielsen Acquisition Holdings
Ltd, inngdr i konsernet til Stolt-Nielsen M.S. Ltd, registrert 1 London, Storbritannia. Stolt-Nielsen
M.S. Ltd utarbeider konsernregnskap som omfatter underkonsernet JO Chemical Tankers AS etter
IFRS.

Skattedirektoratet finner med hjemmel i regnskapsloven av 17. juni 1998 nr. 56 § 3-7 flerde ledd a
kunne gi tillatelse til at det gjores unntak for konsernregnskapsplikten for JO Chemical Tankers AS.
Det forutsettes at Stolt-Nielsen M.S. Lid utarbeider konsernregnskap som omfatter den
regnskapspliktige og dennes datterselskaper. Det legges til grunn at dette konsernregnskapet er
utarbeidet i samsvar med IFRS og at kravene i regnskapsloven § 3-7 med forskrifter for ovrig
felges. Bestemmelsene i regnskapsloven kapittel 8 gjelder tilsvarende for dette konsernregnskapet.

Nar det gjelder hvilket sprak morselskapet skal utarbeide konsernregnskapet pa. vises det til
forskrift av 7. september 2006 nr. 1062 tif utfylling og giennom{ering mv. av regnskapsloven. Det
folger av § 3-7-1 at konsernregnskapet foruten pa norsk. kan veere pa svensk, dansk eller cngelsk.

Kopi av dette brev ma sendes Regnskapsregisteret i Branngysund sammen med arsregnskapet mv.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt,

Postadresse Besaksadrosse: Senratbord
Postboks 9200 Grenland Se www.skattestaten.no 800 80 000
9134 Qslo Org.nr. 996250318 Telefaks

E-post skatteetaten nofsendepost 22 17 0860
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Arsregnskap og drsberetning pa engelsk sprak

Det sokes om dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprik for
folgende selskaper:
JO Chemical Tankers AS org.nr. 917 531 811

Shipping 1 AS org.nr. 998 170 605
Skibs AS Hassel org.nr. 989 478 524
JO Tankers AS org.nr, 933 233 901

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til a utarbeide arsregnskap og arsberetning pé norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronneysund sammen med drsregnskapet.
Det paligger den regnskapspliktige a dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

1O Chemical Tankers AS med datterselskaper er eid av Stolt-Nielsen Acquisition Holdings Ltd som
igjen er eid av Stolt-Nielsen M.S. Ld, registrert i London, Storbritannia JO C hemical Tankers AS
er nystiftet og morseiskap til de evrige selskapene. De evrige selskapene hadde tidligere
dispensasjon til & benytte engelsk sprak, men seker nd pa nytt pd bakgrunn av endret eierforhold.
Selskapene driver med rederivirksomhet. Dette er en internasjonal bransje og alle sentrale aktarer
og samarbeidspartnere behersker og benytter engelsk. Arbeidsspraket er engelsk og all intern
rapportering skjer pa dette spraket. En norsk oversettelse vil kun ha tif formél 4 oppfylle
regnskapsiovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskupet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskapet ogleller drsberetningen kan
veere pa el annet sprak.”

1 Ot prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt folgende om
regnskapslovens formdl. jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels invesiorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har inleresse av d vite hvordan
Joretaket drives, f.eks. de ansatre og lokalsamfunne!. Informasjonen til kapitalmarkedet skal
gi grunniag for rikiig prising av finansielle objekier. Rikiig prisdannelse pa aksjer er en
forutsetning for at ressurshruken | samfunnsokonomien skal bli best mulig. Gode regnskaper
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vil ogsa gjore der vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinsier med basis
i skjeve fordelt informasjon.”

Det fremgar sdledes at et av hovedformalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte. if. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirekioratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. 1 denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapene er
direkte og indirekte eiet av et utenlandsk selskap. Eierkretsen er begrenset. Arbeidsspriket er
engelsk og all kommunikasjon skjer pa engelsk. Videre er det vektiagt at selskapet driver
virksomhet i en internasjonal bransje der alle aktorer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrdadgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumenter er elekironisk godkjent og har derfor ikke handskrevne signaturer
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ENHANCING
EFFICIENCY

IMPROVING
PROFITABILITY

Stolt-Nielsen Limited (SNL) is a leading global
provider of integrated transportation, storage
and distribution solutions for chemicals and
other bulk-liguid products, delivered through
its three largest operating units: Btolt Tankers,
Stolthaven Terminals and Bioll Tank Containers.
Stolt Bea Farm is a leading producer of premium
turbot, sole, sturgeon and caviar Stolt-Nielsen Cas
is developing supply-chain opportunities in the
LING space, and bBtoll Bitumen bervices is focused
on the distribution of bitumen to
growth markets in Asia Pagific,
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Operating Revenue
(U.8. $ Millions)

2015 Financial Highlights

IMPROVED
RESULTS

bLssets
(1.8, & Millionis}

Operating Profit
(7.8, ¢ Millions)

3,772 3,868

3,533

qno

£
n
)
2
ol
]
n

(in UL.S. Millions, except per share data) 2015 2014 2013
Operating revenue $1,983.7 $2,137.9 $2,000.5
QOperating profit $246.2 $188.5 $189.2
Net profit $133.1 $78.1 $81.8
Net profit (loss) per share:
Basic $2.36 $1.33 $1.41
Biluted $2.36 $1,33 $1.41
Weighted average number of Common shares
and Common share equivalents outstanding:
Basic 56.1 58.1 58.0
Biluted 56.1 58,1 58.1

2018 Operating Revenue
by business (11.8. ¢ Millions)

& Tankers: 1,137
@ Yermdinals: 217
& Tank Containers: 510
# Sea Farm: 57
: Corporate and other: 682

2018 Operating Prefit 2015 Assets

by business (11.8. § Millions)}

& Tankers: 122

@ Terminals: 39

& Tank Containers: 63

ea Fara: &

Corporate and other: 2%

@ Tankers: 1,844

@ Terndnals: 1,158

& Tank Containers: 525

& Sea Farm: 115

s Corporate and other: 252

Stolt-Hietsen Annuat Report 2015
1

by business (U.8. $ Millions)}
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Chief Executive Officer’s Review

FOCUSED ON
PERFORMANCE

“2015 was Stolt-Nielsen Limited’s
best year since the onset of the
global financial crisis in 2008.”

2015 was Stolt-Nielsen Limited's best year since
the orset of the glabal financial crisis in 2008.
SNL reported a net profit of $133.1 million, up
from $78.1 million in 2014, with earnings per
share of $2.36, versus $1.33 in the prior year
Stalt Tankers delivered a solid performance,
thanks mainly to lower bunker fuel costs.
Stolthaver Terminals’ resilts were disappointing.
Even though the fundamentals in the terminal
markets are healthy. our resulis have been
affected by one-offs and delays in executing

on our expansions, While results soffened
somewhat at Stolt Tank Containers last year due
to market conditions, this business remains a
steady performer. 510 s the market leader in the
doar-ta-dooy space, and we expect {0 continue
to grow this business in both existing and
emerging markets.

=

Niets G. Stolt-Nietsen
Chief Executive Officer

Despite the longest sustained downtum we
have ever witnessed in our core markets,

as of year-end 2015, SNL has delivered

4& consecutive profitable quarters and has
been in campliance with all of its finandal
covenarits since the start of the orisis.

And while the downturn brought many in

sl industry to the brink of bankruptey or
beyond, we have continued fo invest in all
our businesses during this peried, successfully
strengthening and diversifying SNL, such that

we now have more than one leg on which
o stand,

Looking ahead in Tankers, there are three
important factors to watch: volume, which

is driven by global irade; tonnage and the
impact of the newbuildings orderbook: and
bunker prices, Stolt Tankers' performance in
2015 resulted from lower bunker fuel prices,
as volume was essentially flat. In fact, except
for a false start or two, volumes have failed
{o return 1o pre-2008 levels, as the growth in
the global econamy has been disappointing.

Stolt-Nielsen Annual Report 2015
2

Many point a finger ab softness in China

and sustained weakness in Europe, not to
mention the drop in commodity prices and
the rapid strengihening of the U.5, dollar.
Reqardless, the outloak for 2016 does not
laok materially different. It's interesting o
note that measures we traditionally have
laoked to for guidance now provide few
insights. In 2015, we saw growth in global
GOP of about 2.5%. Historically, we have
seen a trade growth multiplier of 1.3-10-1.7
fimes growth in GDP, but that no longer seems
o hold. All that said, there has been some
evidence in late 2015 and early this year of
strengthening velumes. I hope the trend will
continue, but we will have to wait and see.
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Or the tonnage-supply side of the equation,
the orderbook for stainless steel and coated
ships in the IMO 2 chemical tanker space now
siands al 30%, with stainless steel alone at
24% — all due for delivery in 2016 and 2017,
Nearly 30% of these new ships are {o be built
in China. Given the poor financial condition of
some of the Chinese yards, it i3 not at all clear
that all the ships on order will be delivered.
Delays and possibly some cancellations

are likely. Also, much of the private-equity
maeney that eagerty flooded into our space is
now anxiously looking for an exit strategy,
having realized that the chance of making a
quick killing in the chemical tanker business
is unlikely. 5till, there's no denying that more
ships competing for the same volume of cargo
we saw last year will result in lower freight
rates and increased competition. So, as with
volumes, we must walt and see how the
tennage picture plays out, too,

As far as bunker fuel prices are concerned,
we share the view that prices have likely
bottomed out or nearly so. While we expect
fuel prices to rise going forward, a rapid
rebound 15 unlikely. To further mitigate the
impact of unexpected swings in fuel costs,
Stolt Tankers initiated a bunker hedging
programme in earty 2016, with the aim of
fully hedging the division's bunker exposure
not covered by bunker surcharge clauses in
its Contracts of Affreightment.

Stolthaven Terminals’ results for 2015 were
disappointing. 1L is fair Lo say that, while
focusing on the expansion of our terminal
network through investiments and acquisitions
in recent years, we have not yet deliverad on
the implementation and integration of the
new capacity. We have a new management
team in place, which 1 am confident will bring
all the expansions anline and raise wtilisation
o where it should be.

At Stolt Tank Containers, while results for
2015 reflected the effects of lower volumes
and increased price competition, thisis

a solid, well managed business that is
continually taking actions to strengthen its
position. Our focus is on growing the business
by acquiring new tank containers, expanding
our depot network in strategic locations, and
further developing systems that will make us
aven more compelitive.

“Looking ahead in Tankers, there are
three important factors to watch:
volume, which ig driven by global trade;
tonnage and the impact of the newbuildings
orderbook; and bunker prices.”

Stolt Tankers

Stolt Tankers reported an operating profit

of $122.2 million, the third cansecutive

year of improvement and up substantially
from $35.3 million in 2014, Lower bunker
fuel costs bad a significant positive impact.
The average price of intermediate fuel oil
{10y and low sulfur fuel (157) consumed in
2015 was §336 per ton, down from $607 per
fon in 2014. The total volume of deep-sea
cargo carried was actually down slightly for
the year. with an 8.2% decrease in contract
valumes largely offset by a 19.3% increase in
spot volumes, Contract rates slipped by 2.3%
ant spot rates were dows by 6.1%, reflecting
the impact of the lower fuel cosis.

In late 2014, Stolt Tankers launched a
reorganisation of its management and
operations that was implemented in 2015.
The focus of {his effort is aimed at aptimising
the use of our assets, enhancing margins by
better cost management, and continuous
improvement in bath customer service and
safety performance. 1 am pleased to say we
made progress on all fronts in 2015.

What differentiates Stolt Tankers from its
competitors in the eyes of our customers

is quality, reliability and flexibility (QRF).
Quality means operating a fleel manned by
experienced and well trained crews, with
ships that meet requlatory requirements and
customer vettings, while handling cargo safely
and professionally. Reliability means awiving
on time for loading and delivering the cargo
to its destination within the agreed-upon
time period. Flexibility means having a large
fleet that gives customers oplions {o fit the
demands of their supply chains, including
unexpected delays in product readiness for
shipment, Our ORF is why we are the preferred
supplier of our customers.

Please see page 10
for more information
on Stolt Tankers

Stolt-Hietsen Annuat Report 2015
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Atolthaven Terminals

Stolthaven Terminals reported an

operating profit of $38.2 million, down

fram $64.7 million in 2014, Excluding
one-time negalive adjustments of §5.0 millien
in 2015, and one-time positive adjustments
of $11.8 millions in 2014, Stolthaven's 2015
operating profit was down by $2.1 million.
The decrease was mainly attributable to higher
maintenance expenses at Stolthaven Houston,
higher depreciation from added capacity, and
accelerated depreciation of certain assets at
the division's terminals in Australasia.

The {otal combined storage capacily at
Stolthaven's wholly owned terminals

and joint verture terminals increased fo

4.5 million chm from 4.4 million cbim in
2014. Total capacity for Stolthaven's whally
owned terminals increased by 7.2% to 1.61
million chm in 2015, after rising by 22.2%

in 2014, as Stolthaven's expansion initiative
wound down. Singapere, Houston, Stolthaven
Australia and Moerdijk all added capacity in
2015. Among our joint venture terminals,
capacity additions were completed in Antwerp,
Ulsan and Westport.

While the storage business remains a

good one, owr results are obviausly a
disappointment. That said, I am confident
that the new management team now in place
at Stolthaven will deliver an the investments
we have made in this business - though it is
costing mare than we anticipated, and {aking
longer to fill the storage we acquired and
built. So ulilisation is not where it should

be, having edged downward ta 86.8% from
87.8% in 2014. Turning that around will be a
focus of efforts in 2016, While we have added
significant capacity to our flagship wholly
awned terminal in Houston in recent years,
we are now in the process of bringing that
facility up to 21st century standards, in terms

For more on actions underway
at Stolthaven Terminals, please
see page 16
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Chief Executive Officer’s Review (Continued)

Stalt Bea Farm

Stolt Sea Farm reported an operating profit
of $0.4 millien, versus an operating loss
of $1.4 million in 2014, as the adjustment
i the fair value of inveniories resulied in

“STC is the market leader in the
door-to-door space, and we expect to
continue to grow this business in both
existing and emerging markets.”

of infrastructure, automation and efficiency.
We expanded our barge dack in 2015, doubling
ol capacity, and are in the process of adding
a new dock that will enable us to handle more
ships and more volume at the same time,
while also allowing us to add new capacity

at the terminal. The impact of these ongoing
improvements will take some time to unfold,
but we will get there.

Our New Orleans terminal is also in come-
back mode, after having invested $20 million
to build a wall around the entire terminal

to protect against hurrcane-strength stom
surges in the future. While it has taken
longer than expected to bring customers back
after Hurricane Isaac flooded this facility in
2012, the interest is there, but it is simply
faking time.

Stolt Tank Containers

Siolt Tenk Containers reporied an operating
profit of $63.3 million, down from $70.1
million in 2014, The decrease resulted mainly
fram a decline in total shipments, which fell
by 1.0% to 116,719 in 2015, as volumes on
global trade lanes slowed, just as we have
observed in Stolt Tankers. While shipments
slipped, the number of tanks in STCs fleet
rose 2.2% o 35,369, which drove utilisation
down 1o 70%.

The fact is, we are seeing less volume moving
on major global trade lanes by owr long-term
customers, who are the leading players in the
industry. Aleng with those lower volumes,

we are also seeing increased competition

in the tank-container industry itself, which

s inevitably putting pressure on margins.

On the other hand, we are witnessing an
exparding universe of smaller producers,
wheo are manufacturing a greater number

For more on STC's actions to
enhance efficiency and profitability,
please see page 20

of preducts, and shipping those products
to more and more destinations worldwide.
This business continues to evolve and more
importantly grow, so the outlook remains
good for an operatar with STC's scale and
competitive advantages. Increased volume
is key, and here again that depends on the
sirength of the global economy and trade.

With competition in the tank-container
industry increasing, the ability {o deliver
added value fo customers is a key
differentiator for Stolt Tank Containers,

I 2015, mySiCtanks.com celebrated its
secand year This fully customizable online
platform helps customers better manage
their supply chains when working with
STC, providing analytical {ools that deliver
actionable insights {o drive supply-chain
improvements and help reduce costs. With
mySiCianks.cam, STC constructively partners
with its customers to create value and an
enhanced experience.

ST global depot network — another key
competitive advantage - also continued to
grow in 2015. No other major tank container
eperator has its own depot network, a
value-added feature that gives customers
the confidence of knowing that 51Cs tanks
are reliably checked, maintained and cleaned
to ST exacting standards and in a manner
that is safe for people and the environment.
During 2015, STC added new facilities in
Moerdijk, the Netherlands; Zhangjiagang,
China; Mumbai, India; and Kandla, India,

in addition {o a joint venture with KIS,
which operates three depots in Saudi Arabia.

hile 2015 was not Stolt Tank Containers’
best year, and continued pressure on marging
is likely, our presence in this market is sirang
and alr objective is Lo grow the business.

Stolt-Nielsen Annual Report 2015
s

a $1.2 million decrease in operating profit
for 2015, compared with a $4.3 millien
decrease in 2014. 55Fs operating results for
2015 also reflected increased depreciation

of $1.3 million, related to the first full year
of operations at the division's sole farm in
Teeland. While turbot volumes were down for
the yeay, average prices increased by 4.5%.
Sole volume surged, reflecting the first full
year of preduction in Iceland. Caviar volume
was down, while prices held steady. Resulls for
the year also reflected the impact on revenue
of the strong US dollar versis the euro, as
S5Fs key markets are in Europe.

Despite production fssues early in the year at
S5Fs new sole farm in Iceland, S5F sold 534
fonnes of sole in 2015, up fram 301 fonnes in
2014, including production from the division's
research and development farm in Anglet,
france. As expansion plans are implemented
in both Iceland and Spain, S5F hopes

to increase annual sole production to
approximately 5,000 tonnes, which would
rival its current production of turbot.

Stolt-Nielsen Gas

We have had a number of questions from
shareholders and investors about Stolt-Nielsen
Gas, specifically our strategy and our plans for
this business. We created Stolt-Nielsen Gas in
2007 toinvest in apportunities we anticipated
in the LPG fransporiation market. This led to
the formation of Avance Gas Holding Limited
{AGHL) in 2070, which is now publicly listed
on the Oslo Stock Exchange (AVANCE). Avance
Gas aperates a fleet of 14 modern very large
gas carriers (VLG(s) in the global market for
the transportation of liquefied petraleum gas
{LPG). Stolt Nielsen Gas owns 7.2% of Avance
Gas, with a current market capitalisation of
approximately $269 million at the time of
writing. During 2015, Avance Gas was added
o the Oslo Bers Benchmark Index, which
comprises the maost liquid stocks on the

Osla Stock Exchange.

Please see page 24
for more information
on Stolt Sea Farm
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Since our initial investment in Avarnce Gas,
SNG's strategy has evolved and we are now
focused on the development of growth
opportunities in the liquid natural gas

(LNG) space. Demand for ING is growing
waorldwide, as a lower cost and cleaner
burning alternative to fuel ails. Our goal is

ta focus on the development of small-scale
LNG supply chains, by applylng Stelt-Nielsen's
logistics expertise in shipping, storage and
distribution, in partnership with LNG providers
and others, A substantial majority of the LNG
distribution projects launched {o date involve
deliveries of between two and five million tons
of LNG a year and the deployment of large
ships. Unfortunately, for customers - both
communities and industries — seeking volumes
of less than 100,000 tons, there are no
existing infrastructure solutions. This is

the segment we are targeting.

Beneath the Stolt-Nielsen Gas wmbrella,
Stolt-Nielsen LNG Heldings Lid. has
investiments in Stolt LNGaz (50% ownership)
and HIGAS S.rl. {10% ownership, with an
aption for 80%). Stolt LNGaz was created {o
provide LNG to remote mining communities in
Canada, as a cleaner, lower cost replacement
for fuel oil and diesel fuel. As a result of
falling cammadity prices, the mining firms
have suspended major capital expenditures
and the decision to switch {o LNG has been
postponed but not terminated.

The opporiunity with HIGAS fits mare tightly
with our evelving strategy, which involves

the application of our logistics strengths

to situations that we refer to as "stranded
demand”. HIGAS's plan is to provide Sardinia,
which has among the highest energy costs

in Euyope, with supplies of LNG. Stalt would
provide a complete logistical solution,
sowrting the LNG itself, shipping it on 7,500
cbm LNG tankers to small LNG terminals on the
islend, and distributling it via dedicated LNG
trucks or via tank containers loaded on frucks.
We are excited about the HIGAS opportunity,
which would serve as an important proof-
of-concept exercise, helping to advance
additional discussions we are having regarding
similar projects elsewhere in the world,

Please see page 27
for more information
on Stolt-Nielsen Gas

Sivilarty, we have takern a 2.3% stake

in Golar LNG Limited (NASDAQ: GLNG).

Golar developed the first floating storage
and regasification units (FSRU), based on
conversions of existing LNG carriers, and
maore recently moved upsiream with the
intreduction of its floating liquefaction preject
{GoFLNG). These capabilities, combined with
Stalt-Nielsen's core competencies, open the
door to opportunities to distribute NG to
large numbers of communities and industries
that lack access to LNG pipelines,

Btolt Bitumen Services

Stolt Bitumen Services (SB3) made continued
progiess in 2015, increasing its distribution
volume by 26% to 27,000 tons, SES now
operates four bitumen terminals, one in
Long An, South Vietnam and three in Java,
Indonesia. The division's two asphall tankers
- M /T Stolt Rilowea (3,500 dwt) and M/T
Stolt Fujf {5,200 dwt) - are both on long-
term time charter. 5B%'s long-term strateqy
is to capitalise on rising demand for asphalt,
being driven by infrastructure development
throughout Southeast Asia, with a goal of
expanding its terminal network to 10-{6-12
facilities, while also exploring expansion
opporiunities in ather emerging markets.

Dividend and Employee
Incentive Plans

On December 11, 2015, Stoli-Nielsen
Limited paid an interim dividend of

$0.50 per Camman share to shareholders
of racord as of November 26, 2015. A final
dividerd of $0.50 per Common share was
racommended by the Board of Directors on
February 11, 2016, subject ta the approval
of Shareholders at the Company’s Annual
General Meeting on April 21, 2016,

Please see page 26
for more information
on Stolt Bitumen Services
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Stolt-Nielsen Limited compensates its
employees competitively and fairly
through salaries, short-term incentive
plans {profit sharing), and lang-term
incentive plans that consist of cash rewards
and benefils, We continuously compare our
packages with salary surveys and, when
possible, with industry-specific surveys.
For 2015, the employee profit-sharing and
performance incentive plans for SNE made
payments of $16 million in early 2016,

2015 saw the passing of Stolt-Nielsen
Limited's founder Jacob Stolt-Nielsen in
February, followed by Chairman of the
Board Christer Olssen in December
Leadership of such calibre is sorely missed
and cannot be duplicated, but it endures
as the yardstick against which we measure
the sticeess of our own labours.

The rest of 2016 looks fo be an interesting
year. While we are cautiously optimistic
about the prospects for all our businesses,
we will continue {o manage as we have in
the past: conservatively and as infelligently
as we can, leveraging our core business
knowledge and experience, nol (o mention
the talent of the people who populate SNE
and its businesses wortdwide.

/2% =YY

Niels G. Stolt-Nielsen
Chief Executive Officer
Stott-Nielsen Limited

March 9, 2016
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OUR BUSINESS AT A GLANCE

Stolt-Nielsen Limited (SNL) is a leading global provider
of integrated transporiation, storage and distribution solutions
for chemicals and other bulk-liquid products, delivered
through its three largest operating units: Stolt Tankers,
Stolthaven Terminals and Stolt Tank Confainers.

STOLT TANKERS

£olt Tankers (5T) s the world’s

largest operator of sophisticated
chemical tankers, providing safe
high ﬂuaiity transportation

edible ails, acids and clean
petroleum products.

Benchmarks

60

Desp-sea cheiwical tankers

84

Coastal and inland tankers

19

Million tons carred

Please see page 18
for mare details

services for bulk-liquid chemicals,

STOLTHAVEN TERMINALS

Stolthaven Terminals 1s a global
provider of safe, high quality
storage services for bulk-liquid
chemicals, edible oils, acids and
clean petroleum products.

Benchmarks

4:5

lion cubic metres of storage capacity

20

Owned and joint-venture terminals

44

llion fons handled

Please see page 16
for more details

Stolt-Nielsen Annual Report 2015
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STOLT TANK CONTAINERS

Stolt Tank Containers (STC)
is the world's leading provider

f door-to-door transpartation
services far bulk-liguid chemicals
and food-grade products.

Benchmarks

39,000+

Tank containers in the fleet

19

Dwned and joint-venture depots

116,720

Shipiments in 2015

Please see page 20
" for mare details
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Stolt Sea Farm is a leading producer of premium turboi, sole,
sturgeon and caviar. Stolt Bitumen Services is focused on
bitumen distribution in fast-growing markets in Asia Pacific
and Stoli-Nielsen Gas is developing opportunities
in LNG fransportation and distribution.

STOLT SEA FARM

tolt Sea Farm (5SF) is a leading
figh-tech aguaculture company
focused on the on-share production
of premium fish species whose
complex biologies reguire
saphisticated know-how and
technological expertise for
stecessful cultivation.

Benchmarks

15

Frvironimentally friendly land-tased farms

5,400

Tonnes production capadity of turbot

850

Tonnes production capacity of sole

10

Tonnes capacity of caviar

Please see page 24
for more details

STOLT BITUMEN SERVICES

tolt Bitumen Services is
developing a bitumen distnibution
network to meet infrastructure
demand in fast growing
Asia Pacific markets,

Benchmarks

24,500

Distrbution capacity (chin)

4

Bituigen terminals

2

Bituisen tankers

. Please see page 26
" for more details

Stolt-Hietsen Annuat Report 2015
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STOLT-NIELSEN GAS

tolt-Nielsen Gas focuses on

oppertumities in the LNG space,

mainly the development of
small-scale LNG supply chains
serving “stranded demand”,
where off-the~grid customers
lack access to LNG pipelines.

Benchmarks

50/50

Joint venture with Golar LNG Limsited

10%

Ownership (option for 80%) in HIGAS Sk,

50%

Ownership in ENGaz

Please see page 27
for more details
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Our Global Position

GLOBAL REACH
TO CONNECT MARKETS

ICELAND,

SERMUDA QW

@Wmumnmmn

&\“% o oMEXe

et

%,
il
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v Stolt Tankers % Stolt-Nielsen Gas
Stolthaven Terminals é Stolt Bitumen Services

Stolt Tank Containers Depots Stolt-Nielsen Offices

Stolt Sea Farm
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o

oy

- Provides the werld's leading manufacturers
and consumers of bulk-liquid chemicals,
edible oils, acids and clean petroleum
aroducts with safe, reliable, high quality
and flexible transporiation services

Delivers global deep-sea services and
inteqrated regional services in Europe,
Asia Pacific, the Indian Dcean,

the Caribbean and the U.S.

Operating Revenue
(U.5. % Millions)

& Stolt Tankers: 57%
@ Restof Group: 43%

STRATEGY

Stolt Tankers autperforms by working
collabaratively with its contract customers
to enhance supply-chain efficiency, while
oplimising asset management, prudently
managing cosis, making use of the latest
technology. and operating in a manner that
is safe for people and the environment.

Operating Profit
{U.8. $ Millions)

& Stolt Tankers: 50%
B Rest of Group: 0%

e
i

.

OUTLOOK

Stolt Tarkers s focused on increasing
efficiency, managing costs, and optimising
operations — all while continuing to deliver
superior service o customers and ensuring
safety for people and the environment.

Assets
{U.5. $ Millions)

021 2,009 1933

1877 1844
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2015 PERFORMANCE
REVIEW

Stalt Tankers: Adapting for
performance in a dynamie
environment

Stalt Tankers (57} operates the world's

largest and most sophisticated fleet of
chemical and parcel tankers. 5T's assels are
deplayed globally, with 60 deep-sea ships
that are seamlessly inteqrated with regional
fleets in Europe, Asia and the (aribbean:

with coastal fleets in Asia; and with inland
barging services in Ewope and the U.3. Gulf.
This unrivalled coverage not anly gives
clstomers access fo the quality and reliability
for which Siolt Tankers is well known, but also
the flexibility to adjust to the often-changing
demands of dynamic global supply chains.
With global manufacturing weak overall and
pressure on botiom lines throughout the
industry, efficiency is a focus for both 57

and its customers. By leveraging synergies
with Stolthaven Terminals and 5Stolt Tank
Containers, 57 increasingly works
collaboratively with its customers to

create tnique, integrated transportation

and storage solutions for the world's

premier manufacturers and users of

chemicals and other bulk liquids,

Highlights for 2015

2015 was Stolt Tankers” best year since 2008,
thanks mainly to lower bunker fuel prices.
The deep-sea fleet reported a decrease in
coniract of affreightment (COA) voluimes

that was largely offset by higher spot volumes.

Rates, however, were down, decreasing by
3.5% on a combined L0A /spot basis.
Deep-sea operating days were down
slightly and utilisation was flat in 2015.
Total bunker expense {deep-sea) decreased
by 41%, or $131.4 millien. in 2015,
though a substantial portion of those
savings was shaved with customers.

During 2015, following an extensive
business-process review and customer
survey, Stolt Tankers implemented a major
seorganisation of its operations, aimed at
addressing the changing dynamics of the
bulk-liquid transportation markets it serves.
Major factors addressed included spaculative
investment in new tonnage by private equity
investors and other relatively short-term
investors, the impact of shale oil and gas

Stolt-Hietsen Annuat Report 2015
— 11—

production in the U5, slowing growth in
China, increasing downstream production in
the Middle East and prolonged economic
weakness in Europe. The reorganisation
focused on four main goals aimed at Tnereasing
57's performance: (1) optimisation of asset use;
(2) improved customer service: {3) betler

use of information technology fo drive

better decision making: and {4) continuous
improvement in operational and safety
performance. The rearganisation, and actions
associated with it, took place in concert

with the relocation of Stolt Tankers' offices

in Norwalk to Houston, where 57 is now
co-located along with Stolt Tank Containers’
world headguarters and our largest whally
owned bulk-liguid terminal. Stolt Tankers
expects Lo benefit fram these imporiant
changes as they are implemented and

take effect over time.

Stolt Tarkers ard its joint venture partners
have 10 newbuildings under construction:

six 38,000 dwt parcel tankers in China, and
four 12,500 dwt chemical tankers in Japan.
The ships - due for delivery in 2016 and 2017
- are being built under the watchful eyes of
Stolt Tankers' site teams {0 ensure quality
throughout. The ships will serve as replacement
tannage for vessels being recycled.

Qutlaok

The outlook for the glebal economy and
waorld trade remains volatile and uncertain.
Given the large stainless steel orderbook for
new buildings to be delivered in 2016-17,
managing smarter has become more important
than ever. From an assel perspective,

Stolt Tankers is well positioned io serve the
demanding needs of s global customer base,
thanks to cost-effective investments in
rewbuildings and high quality used tonnage
in the wake of the global finandial crisis.

Ir addition, recent actions o reorganise

its management and operations will enable
Stolt Tankers to operate more efficiently,
mare competitively and mare profitably,
while delivering even better service to its
ers, reqardless of market conditions.

custor

Mark Martecchini
President
Stott Tankers
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Business Review ¢ Stolt Tankers (Continued)

OPTIMISING STOLT TANKERS

Q). Last year Stolt Tankers
had its best year since

the onset of the global
financial crisis, thanks
mainly to lower fuel
prices. While that is

good news, the freight
market itself has yet

to rebound to pre-2008
levels. There's obviously
nothing you can do

about the world economy.
But what are you doing to
make Stolt Tankers as a
company more competitive
and more profitable?

e . . A Our business s driven by the strength
In Chaﬂenglng tlmes; of the global economy overall, and by
managing- amarter manufacturing in particular. When the global
economy is strang, when the world’s factaries
becomes more are humming, that's when the demand for
important than ever.” chemicals is sirongest, and that's when
demand for our tankers is greatest. Thanks to
decisions {o secure our long-term financing
prior to the crisis, Stolt came through the
collapse in far better finandial condition than
our competitors. That enabled us to capitalise
on appartunities created during the downturn,
Since 2008, while our competitors struggled,
we have acquired 32 ships, consisting of
14 newbuildings, 10 previously chartered ships
acquired through the exercise of purchase
options, and 15 second-hand ships that mest
ol standards for quality and sophistications.
Additionally, we have 10 newbuildings vnder
construction due for delivery in 2016 and
2017. But as the downturn dragged an, it
became increasingly clear that the market was
facing a new realily, and that we needed to
recalibrate the business accordingly.

Mark Martecchini
Prasident
Stolt Tankers

Stolt-Nielsen Annual Report 2015
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@). What actions
have you taken?

A o late 2014, we snnounced a major
reorganisation of our deep-sea tanker
business, That reorganisation has three
goals: improve our operating results,
enhance service to our customers and
increase ouy competitive advantage.

To achieve these goals, we are focusing
on four key strategies: optimising fleet
deployment and development; reducing
costs and increasing efficiency and improving
service to customers: and delivering top
performance by focusing on QRF (Quality,
Reliability & Flexibility) and, above all,
of course, safety.

). You speak of
optimising your
deep-sea tonnage.

How are you doing that?

A In the past, we had three services

that revolved around trading areas:

Indian Ocean, Pacific Ocean and Atlantic
Ocean. That approach has been superseded
by an assel-based structure in which our
sophisticated parcel tankers and our simpler
chemical tankers are separately managed.
Why? Stolt Tankers is the leading operator
of “super segregators”, meaning complex
ships with upwards of 40 segregations.
These are ships that we design, build and
tailor specifically to our niche market and
the customers we serve. These sophisticated
tankers allow customers to ship smaller
parcels more frequently, thus maintaining
less inventory and reducing working capital.

A single team manages these assets glabally.

That allows us to focus on optimising
capacity utilisation, while also being able

Stolt-Hietsen Annuat Report 2015
— 13—

to offer customers more flexible options, by
maving ships around depending an customer
commitinents, demand and market conditions.
By the way, roughly 75% of our parcel fanker
business is COA {coniract of affreightment)
business. These customers aren't shopping
around every time they have a cargo fo ship.
They made a decision to sign & contract

with Stolt because they know that working
collaboratively with us helps them to improve
their supply-chain efficiency and reduce

their costs. So the changes we have made to
optimise the use of our assels are paying off
for both Stolt and our customers,

Stolt Tankers currently
has six 38,000 dwi all
stainless parcel tanker
newbuildings under

construction in China.
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. What about the
chemical tanker fleet?

A Our chemical tanker fleet is composed of

simpler ships that operate on tradelanes where

there are fewer small parcels, Ships like these
are operated by a number of players, so this
segment of the business is more competitive.
That said, two important things differentiate
Stolt Tankers from the competition. Ouwr

tank cleaning expertise, which means we

can ga fram any cargo to any cargo, and

our scheduling. Our approach in this space

is 1o operate scheduled triangular {rades
that are more reliable than the competitive

Stolt-Nielsen Annual Report 2015
— 16—

Business Review « Stoit Tankers (Continued)

offerings. The value of that, as perceived by
customers, is underscored by the fact that
about 65% of our chemical tanker business
is contract business, Here, toa, flexibility is
key. By managing our chemical tanker fleet
separately, we can easily add, subtract or
move tonnage arotnd in response Lo the
changing dynamics of the markeiplace.

2y the way, separately managing our
assets also gives us opportunities to better
manage operating costs, because those
costs — everything from manning to fuel to
new equipment to port rotations and even
newbuildings — are now strictly aligned
with each of the fleets.

08.09.2019 kI 08:26
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. You mentioned
information technology.
How are you leveraging IT?

A Among shipping companies, Stolt Tankers
was an early adopter of IT across multiple
business functions, from operations fo HR.

In fact, early on, when off-the-shelf sysiems
were less common, we designed and built
same of aur awn tools. And when IMOS
(Integrated Maritime Operations System)

and BASSnet (Fleet Management System)
came along, we were among the first major
implementers. And we have played a key

role in steering the ongoing development of
these tools {0 mest our specific requirements,
These fwo systems enable us {o capiure

and store tremendous amounts of detailed
data, from revenues, volumes ard cosis Lo
port rotation details, fuel cansumption, ship
operating costs and so on. Our focus now is
on leveraging this data to support fact-hased
decision making. And that's being done

through the development of custom-built tools

for margin analysis, port-time analysis and
fuel efficiency, 1o name a few. The result is
knowledge that is driving significant changes
ta improve the efficiency and profitability

of ol business.

. What drove
this process overall?

A The recrganisation was a direct result

of an extensive Business Process Review,
combined with an in-depth Customer Survey.
What we learned, basically. is that while our
assels bave not changed, the ways in which
we marnage and market those assets in service
to our customers must change.

). What did you learn
from the Customer Survey?

A What we learnad is that our customer
service process was not well organised.

We received good marks on reliability, but

i some areas of customer communication,
follow up and interaction, we were coming

up short, from the customer’s point of view
Then we went back and took a really hard
look at the customer interface and, as a result
of that effort, revamped the entire process.
We will be conducting a follow-up survey later
this year, but the anecdotal feedback to date
has been very positive.

Stolt-Hietsen Annuat Report 2015
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@, And safety?

A Safety for people and the environment
is the number-one priority of Stolt-Nialsen
Limited. Oversight for safely, health,
environment, and quality (5
elevated to the Lorporate level in 2013 and
Stolt Tarkers is now part of an integrated,
glohal and informed approach to continuous
improvement in safety.

& 8o what has been
the impact of all this?

A while it's hard te out numbers to this,
we conservatively estimate, for example,

that we have achieved savings in manning,
ME&R (maintenance & repair) and technical
casts of about 6%, with na lass in quality.
But that's anly part of the total picture.
We're siriving for continuous improvement in
safety performance. We're looking {o improve
customer service. We expect savings from
enhanced Aeel deployment. Our ultimate goal
is to “market-proof” Stolt Tankers: to achieve
siistainable retums aver the entire shipping
cycle. And that's the direction we are gaing.
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.

Pravides manufacturers, distributors and Drive operational improvements across the Stolthaven's results are expected fo improve :«-,7 - ‘
users of chemicals, clean petrolewsn products entire netwark, while working synergistically in 2016, driven by systematic actions and o
and gas with safe storage and efficient, with bath Stolt Tankers and Stolt Jank process improvements to enhance operational

high-guality handling in key markets worldwide.  Lontainers as warranted {o provide customers
with integrated sclutions that improve their
supply-chain efficiency.

performance and profitability across the
division's global netwark of terminals,

5 TLE e : . R Al

Operating Revenue Operating Profit Assets
(U.8. % Millions) (U.8. % Millions) {(U.5. $ Millions)

1,099

& Stolthaven Temminals: 11% & Stolthaven Terminals: 16%
B Rest of Group: 88% @ Restof Group: 84%
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2
2015 PERFORMANCE 2
REVIEW
Stolthaven Terminals: Outlock
Focused on performance and Despite the uncertainty in the global
sustainable profitability economic outlook, Stolthaven is fundamentally
Stolthaven Terminals operates a glabal well positioned in a market with solid
network of 20 owned ard joint veniure fundamentals of its own. The division has
bulk-liquid terminals, providing safe, efficient,  esets in key shipping hubs: the U.S. Gulf,
high quality storage to customers worldwide.  the ARA (Amsterdam-Rotterdam-Antwerp)

region of Europe, Singapere and South Korea,
Nan-hub locations add further value and
geographic penetration to the network.
Efforts to enhance Stolthaven's global cost
structure and improve operating efficiency
should contribute to improved performance
and operating results in 2016 and beyond.

Highlights for 2015

For Stolthaven Terminals, 2015 was a year
dedicated to improving long-term operational
performance and profitability, while renewing
our focus on customer satisfaction and
service worldwide. Less-than-rebust economic
conditions, combined with efforts to improve
performance, particularly at the division's

Houston terminal, made for a challenging Guy Bessant
year. While revenue yose to $217.4 million President
from $214.0 million in 2014, the increase Stotthaven Terminals

was mainly attributable to higher capacity.
Operating income decreased to $38.9 million
from $64.7 million in 2014, reflecting a
ane-time item in 2015, combined with the
impact of lower utilisation and higher
operating costs,

Total storage capacily at Stolthaven's global
network of terminals rase to 4.5 million cbm,
up fram 4.4 million in 2014. iotal storage
capacity at Stolthaven's wholly owned
ferminals increased by 2.1% to 1.6 millien
chin, reflecting expansions in Dagenham
{20,800 chim), Moerdijk (10,630 cbm) and
Singapore {2,500 chm). {apacity expansions
at Siclthaven's joint venture terminals
included Antwerp, Belgivm (30,100 chm);
Ulsan, South Korea (25,000 cbm): and
Westport, Malaysia (7,250 cbm).

Following the explosion in the Port of Tianjin
in August 2015, the division's joint venture
terminal in nearby Lingang was temporarily
closed and is awaiting the renewal of permiis
from the (hinese government.

Stolt-Hietsen Annuat Report 2015
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Business Review « Stoithaven Terminals (Continued)

STOLTHAVEN TERMINALS

Q. Stolthaven’s 2015
results were described
as “disappointing”

this year. What created
this situation and
what is being done to
improve performance?

AL Between 2004 and 2015, Stolthaven
Terminals expanded dramatically, growing
from five terminals with a {otal capacity of
less than a million cubic metres (chm). to a
glabal netwark of 20 terminals with a total
capacity of 4.5 million ch, and representing
an investment in excess of $1.0 billion.
Our focus during that period was on growth
— and we succeeded, despite the impact of
the global financial <risis. We are now in all
of the warld's key shipping hubs: the U5,
Gulf, the ARA region of Eurape, Singapore and
South Korea. The good news s, our network
. dedicated is substantially larger and the fundamentals
2015 was a year dedicate of the global storage market remain solid.
to il’an’OVing‘ }Ong‘—term In addition, from a diversification standpoint,
operationa} performance ?otihayen is n‘?W‘large enougj} that it gives
foli-Nielsen Limited another strong leg on
and sustainable profitability, which o stend, and thet is another important
while renewing our focus on positive. Bul in focusing on growth, we
clearly took ouy eye off the ball in certain
other respects. The challenge now s to create
service worldwide.” a tightly integrated netwark that performs
uniformly to Stolt’s high standards for safety,
quality and customer sepvice, while earning a

Guy Bgssant fair return for our shareholders,
President

Stotthaven Terminats

customer satisfaction and

St(}lthave-

Stolt-Nielsen Annual Report 2015
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@. What specifically are
you doing to get things
on track?

A The focus is on integrating our new
terminals and getting back to basies — as we
at Stolthaven define them. Integration means
having a global network of Stolthaven-owned
teyminals, rather than just a collection of
terminals around the world that bear the
Stolthaven name. Getting back to basics is
about impraving cammunication and alignment
on goals across the organisation worldwide.
s about implementing master plars for
operational excellence, asset maintenance,
safety, campliance and training - again,
across the entire organisation. It's abaut
putting customers first and making sure

that we have sitrong lines of communication
with those customers, new and old,

It's about making sure we are execuling

the fundamentals - safely, consistently,
efficiently, cost effectively, profitably

and o the satisfaction of our custamers,

. References have been
made a number of times
this year to increased
costs and investments
being made at Stolthaven
Houston. Can you explain?

A Ve have added 103,300 chm of new
storage al our Houston terminal in recent
years, and just completed an expansion of
our barge dock, so that it can accommodate
fwo barges simulianeously. We are now
finalising plans for a rew ship dock, which
will enable the terminal to handle three

ships simultaneously. The new dock is key,
because it will bath reduce waiting times at
the ferminal, while also allowing us {o add
significant new storage capacity on currently
undeveloped property. Improving the ship-to-
shore interface is among our key abjectives,
since our ability to lead and discharge ships
safely, efficlently and quickly has long been

a hallmark of this terminal, not to mention a
significant competitive advantage in Houston,
where congestion has become a big issue.

We are now focusing on performance upgrades,
which need {o be made as any terminal ages.
As a result, last year a new management team
began an intensive effort aimed at enhancing
the infrastructure of the terminal, increasing
automation, focusing on safety best practice,
and lowering our aperating costs - all of
which will help drive increased profitability in
the future. It's going to take some time and
some invesiment (o make 1t happen, but we
are well on our way.

Stolt-Hietsen Annuat Report 2015
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. You mentioned
automation. What are
we talking about here?

A The vast majority of the world’s terminals
are manual and therefore somewhat labour
intensive. If you want to open a valve to a
tank, an operator has to go out and physically
mave that valve. We are now in the midst

of automating Stolthaven Houston, for two
reasans, First, 14 will lower our operating costs
and, second, because automation has been
shawn 1o have a positive impact on quality
and safety. We completed construction of

a new control room last year and are now
gradually transitioning to more automated
operations, meaning that critical pumps

and both tank and ship dock valves will be
operated remotely. Gauging of tanks will also
be automatic. This will allow us 1o aperate
mare efficiently and safely, while at the same
time leading and discharging more ships faster
and at the same time. Farther down the road,
it will mean savings in staffing, too. S these
investments will have a long-term impact.

@. When do you expect
the impact of these
actions to be evident

in Stolthaven’s results?

A Some improvement is anticipated in 2016,
though 2017 is the year that we expect {0 see
a significantly more meaningful impact from
the actions and investments now underway,

as well as those planned. The goal is te build
a fundamentally more sustainable business

for the lang-term benefit of shareholders,
custamers and employees. And while that

will fake some time, we are confident of the
ultimate outcome.
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Business Review (Continued)

STOLT TANK CONTAINERS

Stolt Tank Containers (STC) is the world’s
leading provider of door-to-door
transportation services for bulk-liquid
chemicals and food—grade products.

CONTAINER SHIPMENTS PERFORMANCE
FLEET s
(U5, % Millions) 2015 2014 2013
35 OOO+ 116 720 Uperating revenue  $510  $540  $533
5 9 Qperating profit $63 70§73
MARKETS STRATEGY OUTLOOK

Users ared manufacturers of chemicals and

foad-grade bulk liguids who demand reliability,
safety and quality, delivered efficiently and
cost effectively.

Operating Revenue
(U.8. % Millions)

% Stolt Yank (ongainers 26%
B Rest of Group: T4%

Lontinue to expand into new geographic
markets in Asia, the Middle East, India
and South America, while strengthening
the division's competitive advantages in
existing markets.

Operating Profit
(U.8. % Millions)

@ Stolt Tank Contzners: 26%
@ Rest of Group: 4%

Lontinued growth driven by exparnsion
opportunities and the angoeing acceptance
of tank containers as one of the most

efficient and safest modes of door-{o-door
transportation for bulk-liquid cargees.

Assets
{(U.5. $ Millions)
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2015 PERFORMANCE
REVIEW

Stalt Tank Containers:

Diriving growth by capitalising

on our strengths

Stolt Tank Lontainers (510) is a leading
provider of doar-fo-door transportation
services for bulk-liguid chemicals and
foad-grade products. With a fleet of more
than 35,000 tank containers, 5T is the

only aperatar with its own worldwide

network of 12 owned and jeint-venture
depots. This specialised network gives STC
direct control over the handling, cleaning
and maintenance of its fleet, ensuring
unrivalled quality, reliability and safety
performance. With 510, customers know

that their cargoes and the tanks carrying them
are continually under the watchful eye of 5TC
and its glebally applied operating standards,
ensuring reliability and safely for people and
the environment. $TCs depat network enables
the division o deliver a demonstrably superior
cambination of quality. service and reliability
to customers worldwide.

Highlights for 2015

Operating revenue decreased by $29.3 million
in 2015, mainly reflecting lower rates due

to declining fuel costs, as well as a 1.0%
decrease in shipments, a higher praportion
of lower-rate intra-regional shipments and
increased price competition. Yilisation was
alse down, falling to 70.1% from 74.6%

in 2014

Though 2015 was a challenging year, it was
alse a year of progress for 370, The division's
depot netwark grew from 14 {o 18, with the
opening of new facilities in Moerdijk,
Netherlands: Zhangjiagang, China: Mumbai,
Tndia; and Kandla, India. During the year STC
also entered inio a joint venture with Kanco
Tank Services, which operates three depots in
Saudi Arabia: Damman, Jubail and Jeddah,

Stolt-Hietsen Annuat Report 2015
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Safely for people and the environment
remained a priority. 510 was recertified
globally in 150 2001 {Quality Management
Systems) and expanded its CDI-MPC (Chemical
Distribution Institute /Marine Packed {argo)
coverage, which evaluates the quality and
safety management systems of logistic service
providers, thus avoiding multiple assessments
by individual chemical companies. 510 also
raised iis scoves in Eco Vadis, a sustainability
rating platform for global supply chairs.

my3Tltanks.com, the online tool that allows
STC customers {o betler manage their tanks,
reduce costs and drive supply-chain
improvements, continued o gain users,
2015 saw further enhancements to the tool
plus the addition of more communication
taols via 510 sadial media platform.

STL's chemical fleet saw the pet addition
of 500 new tanks Lo the fleet, while the
food-grade fleet added 525 with another
500 in the pipeline. Food-grade shipments
outperformed in 2015, growing by 8%.
ST continued its efforts 1o expand
geographically in South America,

Saudi Arabia, India, China and Asia

as a whole.

Qutlaok

Faced with ongoing econemic uncertainty
Stolt Tank Containers continues to focus on
driving process and operational improvements
to ephance efficiency, while delivering
unrivalled service 1o its customers worldwide,
in & manner that is safe for people and

the environment.

Michael W, Kramer
President
Stott Tank Containers
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Business Review « Stoit Tank Containers (Continued)

STRENGTHENING
STC’S COMPETITIVE POSITION

). With competition

in the tank container
industry increasing,

what are you doing to
strengthen the competitive
position of STC?

AL ST s the industry leader and we have
achieved that position by staying frue o
our goal, which is to provide our customers
with the highest quality service at the
lawest possible cost.

Q. And how do you
do that?

A Two ways. First, by constantly enbancing
the competitive advantages that deliver
added value to our cusiomers, Second, by
making continuous process improvements
that increase our efficiency and lowey our
costs. 510 competitive advantages help

“With STC, customers know us reta;in exist‘ing customers ar?d afid new
A ones, Process improvements drive fncreased
that their cargoes and the efficiency. Both imprave profitability.

tanks carrying them are
continually under the
watchful eye of STC and its
lobally applied cperatin
& ¥ app P i g A Our global depot network is first.
standards, ensuring STC operates nine owned and 10 joint-
reliabiiity and safety for venture depots worldwide, and we are still
people and the environment.” expanding. No other tank container operator

has their own depot netwark. Why do
we? Because it gives us control over the

Q. How would
you define STC’s
competitive advantages?

Michael W, Kramer mairdenance, handling and cleaning of the
President tanks, And that control results in superior
Stott Tank Containers quality and customer peace of mind.

Custamers know that the 5TC tanks that carry
their cargo are maintained fo strict uniform
standards, and that our depots operate in

a manner that is safe for people and the
environment. When you ship a product, all
you want to know is that product is going

{0 arrive safely and on time as expected,

with no theatrics and no unplessant surprises.
S5TCs depot network plays & key role in helping
us do just that.

Stolt-Nielsen Annual Report 2015
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. Online apps are not
the first things that
gpring to mind when

you think about the

tank container business...

A That's true: it's just not true about STC.
Use of information technalogy is increasingly
critical to our business — and our ability to
compete successfully and more efficiently.

We are in the process right now of rolling out
aur Paperless Office System, which is geing
to eliminate over 200,000 paper files a year
More importantly, it's going to simultaneously
imprave operator workflows. For example,
imagine an operator is out sick. The files

and notes of that operator can instantly

be transferred Lo a cover operator, to make
sure that not a ball is dropped or day s lost,
in terms of our mspansiveness to customers.
We did a study that shows the paperless office
frees up roughly 5% to 15% of an operators
e, every day. When you multiply the impact
of that across the entire erganisation, that
gives us a lot more time to focus on more
important things than pushing paper and
documentation - like helping more customers
get their cargoes shipped.

Q. 8TC is known for

its effective use of
mformation technology.
How do you use IT to drive
competitive advantage?

A Competitive advantage is about added
value — giving customers something they
don't get elsewhers. 510 depotl network is a
perfect example. mySTCtanks.cam s another
perfect example. mySTCtanks.cam s an online
e-business platform that we launched about
twa years ago. Customers can use it to track
and trace a tank, bock a tank, check invoices,
whatever. Plus, mySitianks.com includes
built-in analytics that not only allow
customers Lo gel a clear snapshol of their
shipment activily, but to abiain insights that
allow them to better manage their shipments.
And, as a customer, once you gel used to
having that, you dor't want to do without

it. For STL, that translates to both customer
setention and competitive advantage.

Stolt-Hietsen Annuat Report 2015
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Q. Have you been able
to leverage information
technology in your
depot network?

A Absalutely. Last year we launched
CONTERM, which gives us greater visibility
of the tanks throughout our system,

plus enhanced cammunication capabilities
regarding the status of those tanks.

And that is vital when you operate a
global fleet of mare than 35,000 units.

. Bo what’s the
downside to the use of
all this technology?

Al 3t not that there's downside,

its that there's a challenge. And the challenge
is one of execution. New ideas are greatl.

New salutions are great, New apps are great.
But only if you can effectively execute ard
implement them. And we as an organisation
are very good at that. One of $T(s strengths is
the ability of our people to execute against a
concept, And if you want {o {alk competitive
advaniage, that’s 510s number-one advantage:
aur people.

08.09.2019 kI 08:26 Brgnngysundregistrene

Side 52 av 165



- Brgnngysundregistrene Arsregnskap regnskapséaret 2016 for 917531811

Business Review (Continued)

~ STOLTSEAFARM

0 ‘ s@%\\i&i‘\ .
.

o

STRATEGY KEY ASSETS

Provides turbot and sole, primarily to white Accelerate the division's growth by Stolt Sea Farm operates 15 land-based
iablecloth restaurants in Spain, Ttaly and ramping up production of sole, a premium farms {seven in Spain and one each in
France: markets premium caviar worldwide. table fish that only S5F has the expertise Tceland, France, Portugal and Norway),
to produce on a commercial scale. where it produces Prodemar™ turbot and
sole. The division's four farms in California
preduce sturgeon and Sterling Caviar™.

Operating Revenue Operating Profit Assets
(U.8. % Millions) (U.8. % Millions) {(U.5. $ Millions)

144

@ Stolt Sea Famy 3% & Stolt Sea Farm 9%
@ Rest of Groug: 97% @ Restof Group: 100%
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“SSF's innovative
sole farm in Iceland began
to generate commercial
production levels of fish
starting in March.
The response from the
marketplace was good
and prices rose during
the year...”

Pablo Garcia
President
Stolt Sea Farm

2015 PERFORMANCE
REVIEW

Btolt Bea Farm: Sole production

in Iceland takes off

Stalt Sea Farm (55F) is the world leader

i land-based aquaculiure, focusing on
high-value, difficult-to-farm species,

namely sole, turbot and sturgean for caviar
These species, typically served in white
tablecloth restawands, command high marked
; : rmed fish.
Thanks {0 decades of dedicated research and
development, Stolt Sea Farm has achieved
unmatched commercial resulis with

these species.

Highlights for 2015

Stalt Sea Farm reported a slight aperating
prefit for the year, mainly due to an increase
irs the falr market value of biclogical assets on
a year-over-year basis, partially offset by the
impact on revenue of the strong U5, dollar
and higher depreciation and start-up costs
related o the sole farm in Iceland. While the
volume of turbot sold was down, prices were
up. The turbat market has been cled in
secent years by a bankrupt competitor
flooding the market with smaller fish,

in order to raise cash. That situation
continted in 2015. Sale volume was up
sharply, as the Iceland farm commenced

commercial operations, Laviar volume was
down, though prices held steady.

35F's innavative sale farm in Iceland began
{0 generste commercial production levels of
fish starting in March. The response from

the marketplace was good and prices rose
during the year from £9.8/kg to £11.0/ky,
underscoring the willingness of customers to
pay mare for a superior fresh product. While
the Iceland farm experienced no major issues
i 2015, a number of adjustments were made
to fine-tune and improve operations, which
should result in increased praduction to
near-capacity in 2016.

Stolt-Hietsen Annuat Report 2015
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I 2014, S5F announced plans to develop a
worldwide sales network for Sterling Laviay,
the brand name for 35Fs sustainable sturgeon
farming and caviar unit. Significant progress
was made against thase plans in 2015,

with sales of Sterling-branded caviar
increasing significantly. In addition,

S5F continued its long-term distribution
relationship with Petrossian, the renowned
restaurateuy and marketer of luxury gourmet
food and gifts.

During the year, S5F continued to focus on
shiaining the necessary permits for its new
sole farm in Spain. Current plans call for
construction {o begin in the latter half of
20186, with the first fish to be placed at the
farm in 2017, followed by the commencement

of commercial production a year later

Dutlook

With 55F"s main competitor for turbot having
emerged from bankruptcy, larger fish are now
expected to be brought to market, which will
help to optimise prices averall. Another good
year for sole is anticipated, with increased
volumes, larger fish and higher prices.

Efforts to expand 55Fs share of its fotal
caviar sales will continue.

Pable Garcia
President
Stolt Sea Farm
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Business Review (Continued)

STOLT BITUMEN SERVICES

2015 PERFORMANCE
REVIEW

Stolt Bittumen Services:
Infrastructure development
fuels growth

Stolt Hitumen Services {585) operates a
bitume
where infrastructure development is creating
increased demand for bitumen, Established in
2007, SBS leverages Stoli-Nielsen's experience
and core campelencies in multi-maodal
bulk-liguid lagistics.

Highlights for 2015

I 2015, SBS increased its distribution volume
t0 96,959 fons, up from 76 655 tons in 2014
SB5 operates a network of four bitwmen
disribution terminals: a fully-owned 8,000
cbm facility in Long An, South Vietnam: an
8,000 chm joird-veniure terminal in Surabaya,
Indonesia: a leased 5,500 cbm terminal in
Cirebon, Indonesia, and a leased 3,000 cbm
terminal in Clacap, Indonesia. These facilities
stpport downstream distribution into the
Vietnam and Indonesia markets, serving more
than 100 contractars in these countries.

SBS also operates a polymer-modified bitumen
{PMB) production plant and a drum-filling
facility in the Long An terminal to meet the
needs of road cantractors there. 1o further
support projected growth in South Vietnam
and Java, SBS has increased its tank truck

KEY ASSETS

n-distribution network in Southeast Asia,

fleet in Southeast Asia fo 50 tank trucks.
3B5 also operates two asphalt tankers,
M/T Stoit Kilewee {3,500 dwi) and

M/T Stelt Fuji (5,200 dwi) which are

en long-term fime charter in Asia

and Europe, respectively.

Outlook

Infrastructure develapment in Southeast

Asia is expected to remain strong in the
foreseeable future, and SBS s actively
seeking opportunities to expand its terminal
network to 10-10-12 terminals to capitalise
on this growth trend. 58S plans to expand iis
terminal network in Indonesia and Yietnam
to cover additional territories. SB5 is also
currently evaluating opporiunities to duplicate
its business model in other emerging markets
where infrastructure fnvestment is creating
similar demand for bitumen.

“Infrastructure
development in Southeast
Asia is expected to remain

strong in the foreseeable
future, and SBS is actively
seeking opportunities
to expand its
terminal network...”

Bill Bryant
Managing Director APAC & MEA
Stolt-Nielsen Limited

Markets

- % distribution bitumen terminals, 3 in Java, Indonesia

(16,500 chm) and 1 in South Vietnam (8,000 cbhm)

- Two bitwinen tankers of 5,900 dwt (Stelt fugh) and 3,500 dwt
(Stolt Kilauea)

- A fleet of 50 tank trucks: 900 tons delivery capacity

Provides reliable service and quality bitumen and related
products, supplied to end users via efficient and safe supply
chains in emerging markels in Southeast Asia.

Btrategy

Continve {o build-out its Bitumen storage and distribution
network in Southeast Asia, using a model that can be
duplicated in other emerging growth markets in Africa,
Central America and South America.

Outloak

Infrastruciure development in Southeast Asia continues to
drive increased demand for bitumen throughout the region.

Stolt-Nielsen Annual Report 2015
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STOLT-NIELSEN GAS

2015 PERFORMANCE
REVIEW

Stolt-Nielsen Gas: A shift in

focus to LNG

Stolt-Nielsen Gas (SWG) was established in
2007 with the goal of building a fleet of very
large gas carriers (VLGCs) through purchases,
acquisitiens and mergers, That goal was
realised in April 2014, when Avance Gas
Holding Lid, which was created by SNG and
its partners, completed an initial public
affering (IP0) of shares. Avance Gas currently
operates 14 VLG(s. Stolt-Nielsen Gas owns
approximately 7.2% of Avance Gas, which
trades on the Oslo Stock Exchange under the
ticker code "Avance”. With the IP0 completed,
Stolt-Nielsen Gas has now shifted its sirateqy
ta focus on apportunities in the LNG space,
mainly the development of small-scale LNG
supply chains serving “stranded demand”,
where off-the-grid customers lack access

ta LNG pipelines.

Highlights for 2015

I June 2018, Stolt-Nielsen Limited

and Golar LNG Limited (NASDAQ: GLNG)
announced the formation of a 50/50 joint
veniure 1o pursie small-scale ING production
and distribution opporfunities. As part of the
agreament, SNL made a strategic investment
in Golar ENG representing an ownership
stake of appraximately 2.3%. Golar is one

of the world’s largest independent awners
and operators of LNG carriers and FSRUs
(floating storage and regasification units).
Mare recently, Golar moved upstream with
the conversion of LNG carriers inte floating
liquefaction units {GofLNG). Working with
Golar, Stolt-Nielsen Gas is developing
opportunities for the distribution of

LNG to off-the-grid customers, supported

by Golar's midsiream ocean-based systems.

In October 2015, Stolt-Nielsen Gas purchased
10% of the shares in HIGAS S.rL., with an
option to acquire up to 80% of the company.
HIGAS is a joint venfure with plans to build
and operate an NG terminal and distribution
facility in the port of Oristano, Sardinia.

The planned rale of SNG is Lo source and
ship the ING to the terminal via small ING
carriers, and then distribute the natural gas
o customers via trucks and tank containers.
The terminal is expected to be completed

i 2017,

A third initiative - StolilNGaz -

is developing an opportunity te supply

LNG to remote mining operations in
nartheast Lanada. Progress on the praject
been postponed due to the impact of the
weak commodity market on our target
customers. While SNG's commitments remain
in place, customers” decisions on the capital
expenditires needed to make the changeover
from fuel oil and diesel systems to natural
gas are progressing more slowly than
originally expected.

Outlook

While the decline in il prices has
introduced considerable volatility inte
global energy markets, demand for clean-
burning LNG is growing, particularly in the
ramote areas belng targeted by SNG and its
partners. By leveraging Stolt-Nielsen's core
competencies in the management of camplex
integrated supply chains and logistics,

we are well positioned {o participate in the
development of these new markets.

Markets
fdhe-grid customers lacking access to LNG pipelines.

Btrategy

“Stolt-Nielsen Gas has
now shifted its strategy

to focus on opportunities
in the LNG space...”

Andrew Pickering
President
Stott-Nielsen LNG

Development of small-scale LNG supply chains serving

“stranded demand”.

Qutlook

Worldwide demard for clean-burning LNG is growing.

Stolt-Hietsen Annuat Report 2015
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Corporate Responsibility

OPERATIONAL
EXCELLENCE

Code of conduct

Stoli-Nielsen requires that its business
objectives are achieved in an ethical,

hanest and legal manner. To enforce this,

a Lode of Business Conduct is maintained,
which is reviewed and approved by the Board
annually. The Lompany does not {olerate any
breach of the Code and individuals found to
be in breach are subject to disciplinary
action, up to and including termination of
employment. The {ode sets out the business
conduct principles and rules that apply to
all directors, officers, permanent employees,
fempaorary employees, contraciors and
consuliants.

In summary, the {ode requires all personnel
to comply with all relevant lows, requlations
and Company policies at all times and {0
behave with integrity, maintaining internal
and external relationships in a prafessional
manner, avaiding conflicts of interest,
bribery and corruption.

KEY HIGHLIGHTS

To ensure constant awareness and
visihility of the Code, and to underscore
Stoli-Nielsen's commitment to it,

we also undertake the following:

~ Poster-sized copies of the Code are
prominently displayed at all of cur
tocations worldwide, and translated
inte local languages as neaded,

t

All land-hased management must
complete an online Code compliance
confirmation annuatly.

All main agents of the Company are
required to confirm compliance with
the Code periodically.

i

All joint-venture boards are required
o confirm compliance annuatly.

In addition, to promote a cubiure in
which employees feel comforiable

about raising geruine concerns

about potential, suspectad or actual
breaches of the Code without fear

of victimisation, discrimination or
disadvantage, Stolt-Nislsen has for
many years maintained a whistleblower
policy and an online system that enables
anyone, internal or external, to report
confidentially {anonymous or otherwise)
directly to the Chairman of the Audit
Committes and our Head of Operational
Audit. All reports are taken seriously and
nvestigated appropriately.

RESPONSIBLE
BEHAVIOUR

Stolt-Nielsen Annual Report 2015
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Dedicated fo the success of our
employees and the welfare of

our seafarers

Stolt-Nielsen Limited is an equal opportunity
emplayer. The professional development and
personal growth of our employess are vital

o our suceess. The company encolirages
employees to maximise their potential and
has in place specific programmes fo train and
develop employees both ashore and at sea.
Our goal is to provide the {ools and rewards
that inspire employees {6 continuously improve
themselves, our business and the relationships
that support it

Programmes offered by the operating units
of Stolt-Nielsen Limited include: cross-
departmental and cross-business expostire,
including transfers, secondments and
short-term projects; advanced managemernt
{raining: Job and skills {raining: safely
{raiping: continuing education programimes,
including tition assistance; and free onboard
Wi-Fi internet access for three hours a day,
enabling seafarers to stay in close contact
with loved ones,

The fair treatment and welfare of seafarersis a
concern of many both inside and outside our
industry. All of Stolt-Nielsen's ships operate
with valid Intemational Transport Workers”
federation Unien (11F) agreements (Collective
Bargaining Agreements) for all seafarers on
board. In addition, we operate in conformance
with the Seafarers’ Bill of Rights of the Maritime
Labor Convertion (MLD), the International
Convention on Standards of Training,
Certification and Watchkeeping for Seafarers
{STOW), the International Convention for

the Safely of Lite al Sea {S0LAS), and the
International Convention for the Prevention

of Pollution fram Ships (MARPOL). Compliance
is verified through Port State Control and

flag Sate inspections. In addition, Stolt
Tankers” compliance with MLC standards i

fully documented within the division's Ship
Management System. Further vetting takes place
during routine on-boeard inspections as part of
the il Lompanies International Marine Forum/
Chemical Distribution Institute (OUIMF/CDI)
vetting regime and in-office reviews conducted
as part of the OUIMFs Tanker Management &
Self-Assessment process. Additional vetting
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takes place during periadic International Safety navigation audits on selected ships, in order Eope
- . . I A . bl

Management (15M) audits carried out by DNV- to identify any potential weaknesses in the 3 =
GL, the world’s largest ship classification society, division's existing internal audit processes. 2
u

on hehalf of six flag states,

Stolt-Nielsen Limifed takes pride in the low
furnover and high refention of sea staff,
many of wham choose to pursue lang-term
caresrs with Stolt, recognizing that we are
a safe, reliable and high quality industrial
shipper dedicated to meeting the needs of
our customers for the long term.

BHEG: Continued Progress

Safety for people and the environment is the
first priority for Stolt-Nielsen Limited (SNL)
and its business divisions. SNL elevated
oversight responsibility for safety, health,
envirenment and quality (SHEQ) to the
Corporate level in 2013, in order to establish
a global, integrated and informed approach to
continuous improvement in safety. While we
continued to purste this goal aggressively
last year, 2015 proved to be challenging from
an SHEQ perspective, with the occurrence

of some serious incidents. Amang the
incidents were tank over-pressurisations and
collisions, the most serious by far invelving
the Stolt Commitment and the multipurpose
carrier Thorco Cloud in the Singapore Straitl
in mid-December. The Thorco Cloud sank
following the incident and six lives were lost.
The matter remains under fnvestigation.

These incidents prompied immediate actions
at Stolt Tankers, where “Following Procedures
and Situational Awareness” was already a core
theme of the division's Excellence in Safely
program. Lfforts to place increased emphasis
on navigation and {raining have redoubled,
including expansien of Stolt Tankers'
Excellence in Navigation training course.
While this course was mainly targeted to
junior officers, it will now be used for
refresher training for senior officers, as well.
Additional initiatives related {o training,
situational awareness and behavioural-based
safety are included in the newly

launched “Roadmap Lo Safe Operstions”.

I order Lo provide added and fully objective
perspectives on Stolt Tankers practices and
approaches, the division is Tn the process of
engaqing a third-party auditor to conduct

Our commitment {o safety has not wavered
and we remain resolutely determined o
leverage industry best praclices, processes and
procedures in pursuit of aur safely objectives.

As Stolt-Nielsen Himited's 2015 annual report
was geing Lo press, resulis from the second
company-wide Safety Awareness Survey,
conducted in October 2015, were being
campiled and analysed. Continuous
improvement in SHEQ performance begins
with meastrement and analysis. For this
reason, the Company introduced in 2013
quarterly reporting acrass all businesses of
key performance indicators (KPIs) focusing
on safety, including accidents and serious
accidernts, near misses with bigh loss
potential, and impact an the environment.
Lost time injuries (L1s) are continuously
measured: The tanker division, using the
OCIMF reporting quidelines, recorded a L1
ratio of 0.8 for 2015. 51C recorded none for
the period. Stolthaven, using the Occupational
Health and Safety Administration (0SHA)
reporting guidelines recorded no U1 in all but
two locations, which had a ratio of 2.57 and
1.5. This unified approach to SHEQ reporting
yields a consistent and comparable picture
of safety issues over time across the depth
and breadth of SNi's global operations,

We continue to strive to enhance and refine
the KPIs in owder {o generale more targeted
data that deliver more enhanced insights.

Our first Safety Culture Survey was rolled
ol across our major businesses in 2014
Our obijective was {1) to establish a baseline
measurement of employees’ perceptions of
the Company's commitment {o safety, (2)

o identify and take appropriate actions in
response to the suyvey results, and (3) to
maniter and drive progress by conducting
follow-up surveys on & periodic basis.

As previously reported here, the results
of the first survey were encouraging.

A substantial majarity of the survey
respondents indicated that Stolt-Nielsen
is serious ahout its commitment to safety.
Some, however, expressed the view that
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Corporate Responsibility (Continued)

ENSURING RESPONSIBLE
BUSINESS CONDUCT

satisfying customer needs, or financial
objectives, rivaled safety in importance.
This prompted an immediate intervention

by the business-unit heads at Stolt Tankers,
Stolthaven Terminals, Stolt Tank Lontainers
and Stelt Sea Farm. In company-wide
announcements and face-to-face meeatings,
the leadership of SNL explicitly affirmed
Stoli-Nielsen's commitment to safety.

SNE's response was based in part on research
conducted by Shell, which has demonstrated
the imporiance of senior management
visibly and actively asseriing its comiitment
{0 safely.

Continuous improvement is a siated goal
of the SNi {orporate SHEQ initiative, and
significant efforts were made {0 enhance
the Company's second Safety Culture Survey,
as conducted in October 2015, For example,

certain questions were clarified, by eliminating

some ambiguities and simplifying some of
the wording. In addition, to increase user
friendliness, the survey was translated into
more than a dozen languages and is naw
administered online. Participants log in,
choose a language, and simply proceed
throbgh a serfes of screens one by ane. At the
end of the survey, participants are invited fo
provide any comments they wish. This last
step is important, as it gives our people an
open platform to express their own opinions
and insights, not te mention concerns,
regarding SHEQ issues at the {ompany.

While the first survey had been conducted
only & year earlier, we believe that the resulis
of the second strvey will be tangibly betler,
thanks o the adjustments and improvements
made. Measurement and analysis is vital, but
so is learning - for both those who take the
survey, and those who create it The Safety
Cultnre Survey provides input and insights
fram our own people, helping us to develap
and refine the practices, procedures and
processes that make our commitment to
safety a reality. The results of the second
Safety Culture Survey will be reparted in the
2016 annual report.

Our safety-management system approach
recogrises that people are fallible and errors
can be expected. To address that reality,
we have numeraus defences, or barriers,

in place to prevent accidents. These include
organisational barriers, regulatory barriers,
technical barriers and, finally, the co-workers
wha are directly invelved in performing an
operation. Our accident investigations almost
invariably show that in mast cases, somebody
knew something was nol quite right but they
dide' speak up — or they employed what we
call the ‘hint and hope” approach. In other
words, dropping hints that something doesnt
seem right in the hope that a co-worker -
usually a superior - will catch on and react.
Unfortunately, this approach rarely works.

That's why we introduced the Stop Work
Authorily card in Oclober 2014, The card
empowers people who might otherwise be

reluctant to speak up. Now they know that

S @ - % O when they perceive an unsafe sifuation,

CNOOEM Q-K%?@Eﬁ o it 1s their :‘esponsibﬂi“ty to speak up - and that

s i they have the authonty and the support to do
so. It's part of their job to get that person’s
attention, express concern, state the problem
and, 1f possible, propase corrective action or
stop work until & superior gives authorisation
{0 procead.

Focusing on Environmental
Performance

Improving the environmental performance of
all our operating units is a core objective of
the Corporate SHEQ initiative. All our major
operating units cantinued o make progress
toward this goal in 2015.

At Btolt Tankers, increasing fuel efficiency
and reducing carbon dioxide {C0,) emissions is
a key objective. Achieving such improvements,
howevey, requires a tharough understanding of
shipboard fuel consumption, which, in tum,
requires both extensive measurement and data
collection. Stolt Tankers has invested in fuel-
cansumption data collection and validation
{ools, reaching 98% data accuracy. This has
helped in part to achieve and measure fuel
savings of 6% for 2014,/2015 combined,
campared with 2013. Small improvements
have a large impact when spread acyoss

the entire Stolt Tankers fleet. For example,
variable-frequency drives were refrofitted {o
shipboard pumps and fans o reduce {otal
power and fuel consumption. And because
ships with clean holls and propellers slip
thratgh the water with less drag and less
fuel, we optimise schedules for propeller
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and hull cleaning, considering specific
trades and aperational profiles. Accurate
data drives effective decision-making and
impraves efficiency.

During 2015, Stelthaven Yerminals
completed the implementation of the
recently intraduced Marine Terminal
Management and Self-Assessment (MTMSA)
process. Developed by the OCIMF (Gil
Companies International Marine Forum),

the MTMSA is a tool designed to help
terminal operators better manage both risk
assessiment and risk management, for berth
operations and the ship/shore interface.
The tool allows operators o ensure that
their management systems are offective and
promote safely and environmental excellence.

Performance is measured with a series
aof Key Perfarmance Indicators (KPis),
enabling users to identify and track
trends, and, in turn, target resources
accordingly. Risk-assessment results help
terminal operators to develop plans aimed
al continuaus improvement of safely
and environmental performance, and Lo
transfer more effectively best practices
across thelr organisations, MTMSA is
sow fully rolled out to all whally owned
Stolthaven terminals. Initial self-audits
have been campleted, providing baseline
data for actions supporting continuous
impravement glebally.

2015 saw significant progress in SHEQ at
Stolt Tank Conlainers. During the year,
510 was recertified in 150 2001 {Quality
Management Systems) on a global basis.

I addition, the division expanded its (BI-MPC

{Themical Distribution Institite - Marine
Packed Cargo) coverage o new markets.
CDI-MPC provides unif
the quality and safety management systems
of their logistic service providers. $1C also
raised its environmental sustainability scores
in the Eco VYadis programme, a sustainability
rating platform for global supply chains.

I addition, S1C implemented improvements
in the collection and tabulation of safety and
quality metrics needed to drive continuous
improvement of quality and safety initiatives
in the future.

1 assessments of
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Stolt Sea Farm's environmentally friendly Eope

e e ) . g
approach to fish farming has been proved time El
and again. Continual monitaring and testing B
u

show that sea water taken up by Stolt Sea
Farm's land-based fish farms is cleaner

when it is returned o the sea as a result

of filtration. Al certain farms, the organic
material filtered from the sea water is provided
to farmers for use as fertiliser A different but
efually effective approach is used at 55Fs
innovative sole farm in Iceland, where the
volumes of pure hot and cold water available
o the farm — upwards of 3,000 litres per
second - mean there is no need io filter

and recirculate, the process used an most
lard-based fish farms. The outflow fram the
farm in Iceland is virtually pristine, as verified
by Icelandic authorities, which periodically
test the outflow to ensure it meets that
nations strict environmental standards.

In its third year, Stolt-Nielsen Limited’s
Global SHEQ initiative continued to make
strong progress towards its stated goals:

io create a deeper, hands-on awareness
of safety isstes at the highest levels
of management in the Lompany:

o ensure that appropriate resources
are provided 1o support SNEs stated
commitment to safety:

to provide additional asswance of rigorous
compliance in a constantly expanding and
increasingly complex regulatary enviramment;
and

- 1o drive the Company-wide implementation
of safely processes and reporting that
leverage both Stoli-Nielsen's existing
experience, which is substantial, and
ongoing developments in safety.

Patrick J. Russi
Global SHEQ Manager
Stolt-Nielsen Limited
March 9, 2016
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Miels G.
Stolt-Nielsen

BOARD OF DIRECTORS

Leveraging our core business
knowledge and experience.

Hakan Bamuel Rolf
Larsson Cooperman Habhen Jansen
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Jacoh B.
Btole-Nielsen
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NIELS G. STOLT-NIELSEN

Mr. Niels G. Stolt-Nielsers bas served as

a Director of Stoli-Nielsen Limited since

1996 and as (hief Executive Officer

since 2000, He served as Interim Chief
Executive Officer of Stolt Offshore S.A, from
September 2002 until March 2003, He was

the President of Stolt Sea Farm from 1996
uratil 2001, In 1994 he opened and organised
Stolt-Nielsen Limited's representative office

in Shanghai. He joined the Company in

1980 in Greenwich, Connecticut, working for
Stolt Tankers. He serves as Chairman of Avance
Gas Holding Ltd and as a Director of Golar LNG
Limited. Mr. Niels 6. Stoli-Nielsen graduated
from Hefstra University in 1920 with a BS
degree in Business and Finence. He is a
Norwegian citizen.

HAKAN LARSSON

Mr. Hakan Larsson has served as a

Director of Stolt-Nielsen ted since

June 2007, He was the Chief Executive
Officer of Rederi AR Transatlantic fram 2003
ta 2007, He serves as Chairman of Wallenius
Wilhelmzen Logistics AS, Tyrens AR, Valea AB
and Inpension Asset Management AR Heis
a director of Semcon AB, EUKOR Car Carriers
Inc and Handelshanken. My Larsson holds

a Bachelor of Economics degree from the
Gothenburg School of Economics. He is

a Swedish citizen.

SAMUEL COOPERMAN

Mr. Samuel Cooperman bas served as a
Director of Stolt-Nielsen Limited since

2008 and as (hairman of the Audit
Committee of the Board of Directors since
2002, M. Cooperman joined Stolt-Nielsen

in 1974 and held a number of senior
management. positions, including Chairman
and Chief Executive Officer of Stolt-Nielsen
Transportation Group. He retired in 2003,

Mr. Cooperman was a member of the
Executive Committee of the International
Chamber of Shipping until May 2010;

he alse served as Vice Chairman for

two years, Mr. Cooperman is the Chairman of
New Yark Cruise Line, Chief Executive Officer
of Cooperman Weiss Consulting LLC and is &
Divector on the Board of National Principals
Leadership Tnstitute. My {ooperman holds BS
and M3 degrees in Electrical Engineering from
Columbia University and from the Graduate
School at the University of Pennsylvania,
respectively, and an MBA from Temple
University. He is a .5, citizen.

ROLF HABBEN JANSEN

Mr. Habben Jansen has served as a

Director of Stolt-Nielsen Limited since
December 2015. My, Habben Jansen

has served as Chief Executive Officer

of Hapag-Lloyd AG, one of the worlls
largest container shipping companies,
since July 2014, after having been
appointed a member of the Hapag-Lloyd
AG Executive Board in April 2014, He was
previously Chief Executive Officer of Dameo,
the global logistics firm, since 2009,
Refore that he was Head of Global (ustomer
Solutions at DHL since 2006. He began his
career at Royal Nedlloyd, the former Dutch
shipping company, before joining Danzas,
the Swiss logistics firm, which merged with
DHL in 1999, My. Habben Jansen, who is a
Dutch ditizen, graduated from the Erasmus
Uriversity in Rotterdam in 1991 with a
degree in Economics.

JACOB B. STOLT-NIELSEN

My, Jacobk B. Stolt-Nielsen has served as a
Director of Stolt-Nielsen Limited since 1995,
He served as an Executive Yice President

of Stalt-Nielsen Limited from 2002 {0

2004. In 2000, he founded and served

as Chief Executive Officer of SeaSupplier
Lid. until 2003, From 1992 until 2000 he
held the position of President, Stolthaven
Terminals, with respansibility for the

global tank storage business. He joined

the Company in 1987 and served in various
positions in Oslo, Singapore, Greenwich,
Connecticut, Houston, Texas and London,
My, Stolt-Nielsen is the £E0 and founder

of Norterminal AS, and is a member of the
boards of the following companies: Beta AS,
Timms AS, Bothel Holdings AS, New York
{riise Lines, Inc., Biomed Clinic AS, and
Norterminal AS. Mr. Stolt-Nielsen graduated
from Babson College in 1987 with a BS
degree in Finance and Entrepreneurial studies,
He is a Norwegian citizen.
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JOBN WAKELY

Mr. John Wakely is the Stoli-Nielsen
Limited Board Secretary and also serves
as Chairman of Stolt Tank Containers
Leasing Lid, He served as Dxecutive

Yice President of Stolt-Nielsen

Limited, from January 2002 untit his
retirement on December 31, 2013,

with responsibility for tax planning
and corperate structure, He joined
Stolt-Nielsen Limited in 1988 and held
various positions in the controllership,
internal auditing and tax planning
areas. In addition, Mr Wakely is alse
Chairman and a Director of Fducia

itd., and Chairman and a Director of
International Beverage Trading Ltd.
Pricy to that he was employed by BP
Mr. Wakely is a member of the Chartered
Institute of Management Accountants.
He is a British citizen.
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CORPORATE GOVERNANCE

Relevant Legislation and Codes of
Practice for Corporate Governance
Stoli-Nielsen Limited's (“SNL” or the
“Company”) Lorporate Gavernance addresses
the interaction between SNUs shareholders,
the Board of Directors and management.

The {ompanies Act of 1981 of Bermuda
{"Bermuda Companies Act”) governs the
incarporation, organisation and management
of SNL. In addition, relevant Bermuda and
international law applies to the operation

of the business of SNL. Norwegian securities
law and Oslo Bers Cantinuing Obligations apply
as a result of SNL being listed on Dslo Bers,
Being incorperated in Bermuda and listed

on Osle Bers, SNL is subject {o the Norwegian
Code of Practice for Corporate Governance

{the "Norwegian Code of Practice”).

Adherence {0 the Norwegian {ode of Practice
is based on a “comply o explain” principle,
wherehy companies are expected to either
comply with the Norwegian Cade of Practice or
explain what altermative approach is pursued
and why. Pursuant 1o Section 3-3b of the
Norwegian Accounting Act and Section 7(2) of
Osle Bers Continuing Obligations, the Company
has summarised any expansions or deviations in
the SNL Bye-laws from the provisions of Chapter
5 of the Norwegian Public Limited Liability
Comparnies Act (dealing with General Meetings
of Shareholders). The Company's Bye-Laws are
available at www.stoli-nielsen.com/Investor-
Relations.aspx. The Norwegian Code of Practice
is available at www.niues.no/English.

SN s under the majority control of Fiducia
Ltd, & company that indirectly represents the
Stoli-Nielsen family. As such, the Company's
Carporate Governance reflects this majority
contral and will therefore not necessarily
comply with all recommendations of the
Norwegian Lode of Practice.

1. Implementation and Reporting
on Corporate Governance

SHL has a Code of Business Conduct

which applies to all Directars, officers and
employees. Any waivers of the Code of
Business Conduct for Directors or executive
officers are approved by the Board and are
disclosed in this report. The Company's
overarching business conduct guidelines,
including ethical and social responsibility
guidance, are set out i its {ode of Business
Conduct and, where appropriate, maore specific
paolicies have been developed to provide
more detailed guidance.

2. Busginess

in compliance with the Bermuda Companies
Act and common practice, SNI's Memorandum
of Association describes its objects and
purposes as “unrestricted”

3. Bquity and Dividends

The Board of Directors is of the opinion that
the Company curently has sufficient equity
to meel its objectives, sirategy and risk
profile. The authorised share capital of SNL
is 65,000,000 Commeon shares, each with
par value of $1.00, and 16,250,000 Founders
shares, each with a par value of $0.001.

As of November 30, 2015, 64,133,796
Common shares and 16,033,449 Founder's
shares were issued and 55,111,855 Common
shares and 13,777,264 Founder's shares were
cutstanding. The authorised share capital

af SNL may only be increased, reduced

ar atherwise altered by resalution of the
shareholders. The Board of Directors is
authorised 1o fncrease the jssued share capital
within the limits of the authorised capital.

The Commaon shares available for isspance
within the authorised share capital are intended
to be available for the exercise of stock options
unider the Stolt-Nielsen 5.A. (SNSA) 1997 stock
aption plan as continued by SNL. SNSAs stock
aption plan was approved at the 1987 Annual
General Meeting. The stack aption plan was
established to create a long-term common
interest among the Directors, the employees,
and SN3As shareholders. The {ompensation
Commitiee oversees SNi's share option
prograimine. The last awards under the 1997
stock option plan were made in January 2007,
The stack aption plan has been closed and
replaced by a long-term incentive plan which
pays cash awards to management for meeting
defined corporate financial objectives related
to Return on total Capital Employed (“ROCE™)
and the ratio of Earnings Before Interest,
Taxes, Depreciation, Amortization and Rent
("EBITDAR")-to-Revenue.

The Board of Direclors has established a
dividend policy that is available on the SNL
website (www.stolt-rielsen.com). Under
Bermuda law, a company's Board of Birectors
may not declare o pay dividends if there are
reasonable grounds for believing that the
company is, or wauld after the payment, be
unable to pay its liabilities as they become
due or that the realizable value of its assets
would thereby be less than the aggregate

af its liabilities and issued share capital and
share premium accountis.

Stolt-Nielsen Annual Report 2015
35—

In accordance with the provisions of the SNL
Bye-Laws the Company may purchase its own
shares for cancellation or acquire such shares
as treasury shares in accordance with the
germuda Companies Act on such ferms as the
foard of Directors shall think it Historically,
the Annual General Meeting of Shareholders
of SNL has authorised the Company, or any
whally-owned subsidiary, to purchase Common
shares of the Company, from time to time in
the open market, provided that:

i, the maximum price 1o be paid for such
Common shares shall not be higher than the
higher of the price of the last independent
trade and the highest curent independent
5id on Osle Bers and shall be in conformity
with applicable standards, if any, conceming
such purchases that may be established by
the requlatory regimes in such countries
where the Lommon shares are listed or
admitied for trading,

ii. the minimum price to be paid for such
Common shares shall not be less than the
par value (e U5, $1.00 per share) thereof,
and

i. other conditions for trading shall be

in conformity with applicable standards,
if any, concerning such purchases that
may be established by the regulatory
regimes i such countries where the
Common shares are listed or admitted
for trading, and further provided

such purchases are in conformity with
applicable law, such authorisation being
granied for purchases completed on

or before the following August 21,

The Board of Directors of SNL has resolved

{0 continue share purchases, if any, on the
foregoing terms.

4. Capital Structure, BEgual
Treatment of Bhareholders and
Transactions with Close Associates
SNL has two classes of shares, (ommon shares
and Foundey's shares, which carry rights as
set forth below. Only the Common shares are
listed on Oslo Bers,

Except for matiers where applicable law
requires the approval of bath classes of shares
valing as separate classes, Common shares
and Founder's shares vote as a single class

on all matters submitted to & vote of the
shareholders, with each share entitled to

one vole.
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Under the Bye-Laws, holders of Common
shares and Foundesr's shares participate in
annual dividends, if any are declared by the
Company, in the following order of priority:
(1) $0.005 per share 1o Founder's shares and
Common shares equally: and (i) thereafter,
all further amaounts are payable to Common
shaves only.

Under the Bye-Laws, in the event of a
liquidation, all debis and obligations of SNL
must first be paid and thereafter all remaining
asseis of SNL are paid to the holders of
Common shares and Founder's shares in the
following order of priority: (i) Comion shares
rateably fo the extent of the par value thereof
(i.e. $1.00 per share): (i1) Common shares
and Founder's shares participate equally up to
$0.05 per share; and (fi) thereafter, Lommon
shaves are entitled to all remaining assets.

As of November 30, 2015, Fiducia Lid.,

a company owned by a trust established

for the benefit of certain members of the
Stolt-Nielsen family, together with cerain
members of the Stoli-Nielsen family,
controlled 63.02% of the outsianding shares
of SNL entitled o vate generally on matters
brought 1o a vote of the Shareholders of

SNL. As a result, the Stolt-Nielsen family

is currently able to directly and indirectly
exercise a controlling influence over SNUs
operations and has sufficient vating power

to control the outcome of matters requiring
Shareholder approval including: the
compaosition of SNU's Board of Directors,
which has the authority i direct SNUs
business and to appoint and remove SNUs
officers: approving or rejecting a merger,
consalidation or other business combination:
raising future capital; and amending the
Bye-Laws which govern the rights attached {o
SNUs Common shares, This control may deler a
third parly from attemptling to take control of
SNL without the approval of the Stalt-Nielsen
family. Additionally, the interests of the Stolt-
Nielsen family may conflict with the interests
of SNL's other shareholders.

The Board of Directors reviews at least
annually the financial and other relationships
between Directors and SNL. SNL conducts

an appropriate review of all related party
transactions for potential conflict of

interest situations on an engaing basis

and all such transactions are approved by
SNUs Audit Committee and disclosed in

the Annual Report.

Any transactions SNL carries out in its
own shares are carried aut either through
Oslo Bars or at prevailing stock exchange
prices if carried out in any other way.

Directors and executive management must
notify the Board of Directors if they have
any material direct or indirect interest in any
proposed {ransaction o be entered into by
SNL. Follewing such notification, and unless
disqualified by the {hairman of the relevant
Hoard of Directors meeting, a Director may
vote in respect of any such matter and may
be counted in the quorum for such meeting.

The Board of Directors and the Board
Commitiees may retain independent
advisars, as they deem appropriate and at
their discretion, SNL shall be responsible
for the expenses of any such advisor.

5. Freely Megotiable Bhares

Only the SNL Commaon shares are listed on
the Oslo Bors. The Company's Bye-Laws limit
individual shareholdings of Common shares
t0 20%, single U5, person shareholdings to
9.9% and shareholders of any single country
in aggregate 1o 49.9%.

While the Board of Directors is authorised

to further restrict, reduce or prevent the
ownership of shares if it appears 1o the Boaxd
of Directors that such ownership may threalen
SNE with adverse consequences, including
but not limited to adverse Lax consequences,
hostile takeover attempts or adverse
governmental sanctions, 1t 1s the intention
for the Board of Directars to assess any
takeover offer for SNL or a substantial portion
of SNUs assets, make a recommendation on
any such offer, and call for a General Meeting
of Shareholders to vole on the acceptance

or rejection of such an offer.

8. General Meetings

The Board of Directors or the Chaiman are
rasponsible for calling both Annual and
Special General Meetings of Shareholders.

At any General Meeting, two of more persons
present in person throughout the meeting
and representing in person or by proxy issued
voting shares in the Company, shall form

a quorum for the transaction of business,
except for those matters under the Bermuda
Companies Act for which a specified super
majority vole is required, in which case a
quortim representing one-third of the issued
ant ovtstanding shares entitled to vote

is required.
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The Boand of Divectors is obligated to hold
an Annual Genesal Meeting every year at such
time and place as the Board of Directors ar
Chairman shall designate.

A Shareholder or group of Shareholders
representing at least one-tenth of the
sutstanding vating shares may request a
Special General Meeting in writing indicating
the ageruda thereof. The Board of Directors will
be obligated to hold the meeting forthwith,

Notices for both Annual and Special
General Meetings shall be sent by mail to
all holders entitled to attend and voie no
later than 21 days before the dale set for
the Geperal Meeting.

Notices should provide sufficient information
on all matiers to be considered at the
Geperal Meeting, voling instructions and the
apportunity te vole by proxy. Matters at the
General Meetings ave restricted o those set
forth in the agenda.

The foregoing provisions relating to the
holding of, and conduct at, General Meetings
aof Sharehalders are set forth in SNis Bye-
Laws, as well as in relevant provisions of

the Bermuda Comparies Act. A suminary of
provisions of Chapler 5 of the Norwegian
Public Limited Liability Companies Act where
the SNL Bye-Laws expand or deviate from
the provisions of the Act can be found on
the Company's website at www.stolt-nielsen/
Investor-Relations.aspx.

7. Nomination Committee

Bermuda law does not require that &
nomination committee is established,

and there is no provision in the SNL Bye-
Laws relating {0 a nomination commitiee.
Consequently, SNL has not established a
npomination commitiee. Members of the Board
of Directors identify and evaluate proposed
cardlidates for nomination to the Board

of Directors, Individuals are selected for
nomination to the Board of Directors based
on thelr business or professional experience,
the diversity of their background, and their
array of talents and perspectives,

8. Corporate Assembly and

Board of Directors: Compaogition
and Independence

The business affairs of SNL are managed vndey
the direction of the SNL Board of Directors.
The Board of Directors may delegate authority
to the Chairman, specified commitiees of the
Board of Directors, or to SNUs management.
SNL does not have a corporate assembly as
this is not required under Bermuda law.
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As provided in SNUs Bye-Laws, the Board of
Directors shall be composed of at least three
and not more than nine Directors. The Board
of Directors believes that the optimal size
for the Board of Directors should be six {o
eight Directors. The Board of Birectors size is
flexible depending on the circumstances and
the gualifications of proposed candidates,
The composition of the Board of Birectors
shall ensure that the SNL Boawd of Directors
can attend fo the common interests of

all Shareholders and meets the Company’s
need for expertise, capacity, diversity

and independence.

The Direciors are elected at the Annual
General Meeling of Shareholders. Direclors
shall hold affice for such term as decided by
the General Meeting, or in absence of such
determination, until the next Annual General
Meeting or until thelr successors are elected o
appointed or their office is otherwise vacated.
Directors may be removed only for cause by
the vole at a Special General Meeting held for
that purpose. In the event of a vacancy on the
Board of Directors, the remaining members of
the Board of Directors may fill such vacanoy
and appoint a member to act until the pext
General Meeting of Shareholders at which the
Directors so elected shall be confirmed. The
foregaing provisians relating to the election,
removal and replacement of Direciors are set
forth in the SNL Bye-Laws,

Whereas the Board composition meets the
requirements according to the Norwegian
Cade of Practice for independence from
imajor Shareholders and main business
associates, three of the current five SNL
Directors, Samuel Cooperman, Hakan Larsson
and Rolf Habben Jansen are considered to be
independent from the executive management
according to the Norwegian Code of Practice.
In the view of the SNL Board of Direciors,
the composition of the Board of Directors and
the Board Commitiees ensures continuity and
experience and is suifable to represent the
interests of the minarity Shareholders.

The Chairman of the Board of Directors is
elected by the Annual General Meeting of
Shareholders. The {EQ is a member of the
Board of Birectors. The Annual Report includes
information fo illustrate the expertise of

the members of the Board of Directors.

An up to date composition of SNEs Beard
of Birectors is available on the Company's
website at www.stolt-rielsen.com /Tnvestor
Relations.aspx.

Corporate Governance (Continued)

9. The Work of the

Board of Directors

Board Meetings

The Board of Directors holds at least

four regularly scheduled meetings a year
Meeting schedules are approved by all
members of the Board of Directors. SNL does
not have a Deputy Chairman as this has not
been considered necessary. The Board of
Directars may appoirt a Board Secrefary
who does not need to be a member of the
Board of Directors.

Decisions of the Board of Directors shall

be taken by a majority of the voles cast by
the Directors present and represented at

the meeting provided a quorum is present.

A majority of the Direciors then in office shall
constitute a quorum. The Board of Directors
may also act by unanimous writlen consent,

Board Meetings — Executive Sessions
Management is available to discuss matiers
of concern to the Board of Directors, and
the Board of Directors has reqular access
to senior management. The basic duties
and responsibilities of the Directors include
attending Board of Directors” meetings,
preparing for meetings by advance review
of any meeting materials and actively
participating in the Board of Directors’
discussions. Directors are also expected

ta make themselves available outside the
Board of Birectors’ meetings for advice

and constltation.

The Board of Directors ensures that SNL has
effective internal controls in accordance with
the regulations that apply o its activities,
including SNEs corporate values and

ethical guidelines.

Board Committees

The Board of Directors has established

an Audit Lommittee and a Compensation
Committee. The Boand of Directors periodically
reviews the size. structure and function of

the Board Committees. The Audit lommittee
and Compensation Committee have written
charters, These charlers are reviewed and
reassessed by the Board on an annual basis.

The Audit Commitiee is composed of at
least two members, preferably each of whom
is irdependent pursuant to all applicable
regulatory requirements. The Compensation
Committee is composed of at least two
members, of whom at least one shall be
deemed independent pursuant 1o all
requlatory requireinents applicable 1o SNL.

Stolt-Nielsen Annual Report 2015
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The Audit Committee is responsible for the
oversight of the work of the Company’s
external auditor, and for recommending the
external auditor's appointment, compensation
and retention. Under Bermuda law the
appointinent of the external auditor has to be
made by the Sharehalders in General Meeting
but the approval of the external auditfor's
compensation may be delegated by the
Shareholders to the Board of Directors.

The Compensation Committee of SNL s
responsible for compensation strategy,
overall salary increases and awards undey
its compensation programmes, It reviews
and approves all aspects of senior executive
management compensation, including
performance incentive and equity based
campensation plans.

fach Committee has a Chalr who reports the
activities of such Committee at meetings
of the full Board of Directors.

The members of the Commitiees are set out on
the Company's website at www.stolt-nielsen.
com/Invesior-Relations.aspx.

10. Risk Management and
Internal Control

The Board of Directors is responsible for SNUs
system of internal contral, which covers
financial, operational and compliance controls
as well as risk management processes.

SHLs system of internal control is designed
{0 manage rather than eliminate the risk

of failure Lo achieve business objectives

and provide reasonable assurance that SNL

is pperating legally, ethically ardd within
approved financial and operational policies
and procedures with sufficient safequards
against material financial statement
misstatements or loss of assels.

The main elements of the Company's system
of internal control over financial reporting
include the Lode of Business Londuct, Glebal
Accounting Policies and Procedures, Financial
Reporting Risk Assessments, Annual Budgets,
Authorisation Limits, Perfodic Reporting and
Evaluation of budgeted versus actual results.
The different layers of cantrol allow for a
greater probability that errors in the financial
reporting are identified early and corrected.

SHLs business heads conduct an annual review
of SNI's most significant areas of exposure o
fisk ardd the related internal control system.
The Operational Audit Department provides
assurance that the Company has appropriate
internal control,

isk management and related
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corporate governance systems in place
throughout the organisation, and performs
regular independent audit reviews of
these systems to assure adherence and
recommend improvements,

The Board of Directors, through the

Audit Commitiee, oversees the moniloring
of compliance with the system of internal
control over financial reporting. At its
quarterly meeting the Audit Lommitiee
reviews and discusses results of internal
audits performed by the Operational Audit
Departiment. This also includes matters of
an ethical nature. All employees, customers,
suppliers and other parties have direct access
ta the Audit Committee, through the whistle
blowing system, to repert any potential
illegal oy unethical matters,

11. Bemuneration of the

Board of Directors

The Board of Directors reviews the Directors
compensation periadically. The review
includes a comparison of SNE's Directors
compensation practices against the
practices of comparable U.S. and European
companies. The remuneration of the Boand
of Directors reflects the Board of Directors’
responsibility, experlise, time commitment
and the complexity of SNL's activities.

The remuneration is not linked to the
performance of the Company.

Members of the Board of Directors and/or
companies with which they are associated
shall not in principle take on specific
assignments for SNLUin addition to their
appointment as a member of the Board of
Directors. If they do nonetheless take on
such assignments this shall be disclosed {o
the full Board of Directors. The remuneration
for such additional duties shall be approved
by the Board of Directers.

The remuneration awarded to SNUs Board
of Directors for their service as Directors is
disclosed in aggregate in the Annual Report.
Any remuneration in addition to normal
directors” fees is specifically identified.

12. Bemuneration of the
Hxeoutive Management

The {ompensation {ommittes of SNL is
responsible for compensation strateqy,
overall salary increases and awards under
its compensation programmes. It reviews
and approves all aspects of senior executive
management compensation, including
performance incentive and equity based
compensation plans.

The Company has in place 3 long-term
incentive plan aimed at tying the executive
management's compensation with the
performance of the Company. Thisisa
cash-based plan which sets fulure payouts
based on Company performance relative Lo
{argets for Return of Capital Employed and
EBITDAR-to-Revenue. All performance related

compensation is capped at & maximum percent

of the salary of the executive management.

13. Information and
Communieations

All information distributed to SNis
Shareholders is published on SNES website.
SNL promptly stbmits all press releases o
Oslo Boers, and disseminates such press
releases through an approved news wire
seyvice that provides simultaneaus and
broad distribution.

Copies of audited finandial statements of SNL
are distributed to Shareholders prior io the
Annual General Meeting of Shareholders and
filed with Oslo Bors in accordance with its
regiirements. SNL publishes each year the dates
for major events such as s Annual General
Meeting of Shareholders, publication of interim
seports, public presentations and dividend
payment date if appropriate. These dates are
available on SNi's website at www stoli-nielsen.
com lnvestor-Relations.aspx.

After each quarterly earnings release,

SNE haolds & conference call to discuss the
rasults and respond to investor and analyst
questions. The conference call s apen to all
those who wish to participate. Twice per year
the results conference call is held in front
of a live audience. All conference calls have
a telephone dial-in and are webcast with
playback options available.

i4. Take-Overs

The Board of Directors will publicly

disclose any serious offer for SNL or a
substantial portion of the assets of SNL
and will to the extent applicable follow

the Norwegian Securities Trading Act and
the recommendation in the Norwegian Code
of Practice if any serfous offer is received.

In mast of SNUs financing agreements

the Campany has certain change of control
provisions that would trigger a default in
the event of a take-over, unless waivers
were obtained from lenders,

Stolt-Hietsen Annuat Report 2015
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15, Independent Auditors

The Audit Committes is resporsible for the
oversight of the work of the Company's
external auditor, and for recommending the
external auditer's appointment. The Audit
Commitiee has established guidelines in
respect of the use of the Independent Auditors
by the Lompany's executive management
for services other than the audit. The Audit
Committee shall receive annual written
confirmation fram the Independent Auditors
that such firm continues to satisfy the
requirements for independence. In addition,
the Independent Auditors shall provide

the Audit Committee with a summary of

all services in addition to audit work that
has been underiaken for the Company.

The Independent Auditors shall stbmit

the main features of the plan for the audit
of SNL to the Audit {ommittee annually.

The Independent Auditors shall participate
n meetings of the Audit Committee

that deal with the annual accounts and
half-year resulls, AL these meetlings, the
Independent Auditors shall comment on
any material changes in the Company's
accotnting principles, comment on material
management estimates and judgements,
and report all matters on which there has
been disagreement between the firm and the
exectiive management of the Lompany.

The Independent Auditors shall at least

once a year present o the Audit Committee
commentary on any significant internal control
firdings arising during the sudit.

The Audit Commitiee shall hold a meeting
with the Indeperent Auditors at least

once a year at which neither the (B

nor any other member of the executive
management is present,
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FINANCIAL REVIEW

RESULTS OF OPERATIONS

Below is a summary of SNUs consolidated financial data for November 30, 2015 and 2014:
For the years endad
November 30,

(in thousands) 2015 2014
Operating Revenue $ 1,083,738 § 2,137.8%4
Operating Fxpenses (1,505,984)  (1,791,254)
Gross Profit 387,754 346,600
Gross margiin 19.5% 16.2%
Share of profit of joint ventures and associates 49,887 45,207
Administrative and general expenses (206,363) (211,774)
U.S. pension curtailment gain 19,813 -
Restructuring expenses (4,132) {4,380)
Gain (loss) an disposal of assets, net
Sale of shares of Avance Gas Holdings ttd 3,032 19,654
Sale of ather assets (4,202) {4,741)
Jan Chr. Engelhardtsen Other operating income 826 4631
Chief Financial Officer Bther operating expense (447) {(5,557)
Operating Profit 246,168 188,640
Operating margin 12.4% 8.8%
Nen-operating income (expense):
Finance expense (105,596) (9%,193)
Finance incoine 4,381 2,381
Forelgn currency exchange gain (loss) 356 {1.736)
Other non-operating income {expense) 1,930 (038)
Profit before Income Tax 147,239 03,154
Income tax expense (14,135) (15,068)
Net Profit $ 133,104 ¢ 78,086
MANAGEMENTS Attributable to:
DISCUSSION OF Fguity holders of SNE 132,672 77,141
OPERATING Non-controlling interests 432 945
PERFORMANCE $ 133,104 3% 78,086
This section discusses SRis operating For the years ended
results and financial condition for the November 30,
years ended November 30, 2015 {in thousaids) 2015 2034
and 2014, This discussion consists of: Net profit before one-time items: $ 123,326 % 58,671
- Results of Operations; One-time items:
U.S. pension curtailment gain 19,813 -
- Business Segment Information; Galn an sale of AGHL shares 3,032 19,654
- Liquidity and Capital Resources; Goodwill impairment in New Zealand (4,963) -
- Critical Accounting Estimates; Setﬂew‘sent of busiuessdnt@rruption insurance and adjustrsent on
teductible for Hurricane Jsaac - 8,000
~ Principal Risks; Restructuring charges for Norwalk office (4,132) (4,380)
- Treasuyy Sharey; Write-down in connection with the formation of Stolt LNGaz Ltd - {3,862}
- Geing Concern; and, Net loss on sale of the Stolt Morklond and Stolt Tern - {3,000)
Relaase of a provision for a terminated customer storage contract - 3,800
- Subsequent Rvents. Included in Share of profit of joint venturas and associates:
Writedown of Tnvestment in Stolt LNGaz Ltd. (1,818) -
Yimpairment of two ships at Shanghal Sinochem-Stolt Shipping Ltd - {2,000}
Bilugion gain on AGHL fransactions - 4748
Yax effect on the above one-time items (2,154) {2,645)
Net Profit $ 133,104 ¢ 78,085
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CONSOLIDATED INCOME STATEMENTS

Net profit of SNL was $133.1 million for 2018, an increase of

$55.0 million from 2014, Excluding the one-time items described in
the above table, net profit was $123.3 million for 2015, compared
with $58.7 million in 2014, oy a $64.7 willion increase. The mast
significant factors affecting SNUs performance in 2015 were:

- Stolt Jankers reported an opersting profit of $122.2 millien.
This compared favourably with the prior year operating profit of
$25.3 million, reflecting lower bunker costs net of bunker surcharge
rebates as well as lower fime charter expenses, port costs and ship
owning expenses,

Stolthaven Terminals reported an operating profit of $38.2 million

versus $64.7 million. Excluding the one-time negative adjusiments

of $5.0 million in 2015 and positive adjustments of $11.8 million

in 2014 discussed in the Terminals section below, operating profit

decreased by 9.1 million in 2015. The decrease in operating profit

was mainly a result of bigher maintenance-related expenses in

Stolthaven Houston, higher depreciation from extra capacity and

acceleration of depreciation of certain assets in Australasia.

- Stolt Tank Containers reporied an operating profit of $63.3 million,
dows from $70.1 million in 2014, a decrease of $6.8 million. This was
largely due to a 1.0% decline in shipments from 2014 16 2015 due to
a slowdown in the global markets in conjunction with margin pressure
from increased competition in most major markets. Also impacting the
2015 resuilts was a loss of $1.5 million for the recycling of a certain
series of tank containers.

- Stolt Sea Farm reported an operating profit of $0.4 million,
compared with an operating loss of $1.4 million in 2014.

The adjustment for fair value of inventories caused a decrease

in operating profit of $1.3 million in 2015, compared with a

$4.3 million decrease in 2014. The net result was a $2.9 million
increase in operating profit. Partially offsetting this was an increase
in depreciation of $1.3 million due to a full year of sole operations,

- {orporate and Other operating profit was $21.3 million,

consistent with the prior year. For 2015, this was primarily a

result of $12.8 millien income recorded from the curtailment of

the U.S. pension plan and the sale of 2.5 millian shayes in associate,

Avance Gas Holding Ltd (AGHL), which generated income of

$3.0 million. In 2014, SNL sold 2.2 million shares of AGHL for

a gain of §19.7 million

Operating Revenue

Operating revenue on a consclidated basis in 2015 was

$1,983.7 million which was $154.1 million, or 7.2%, lower than 2014,
mainly due (o lower freight and bunker surcharge revenue in Tankers,
fewer shipments and lower rates at Stolt Tank Cantainers and the effect
of the strong U.5. Dollar in Sea Farm. This was partially offset

by inereased capacity 1o Terminals and additional bitumen trading.

Stolt Tankers' revenue decreased by $123.1 million mainly due to
higher bunker strcharge rebates, as $71.2 million of the lower bunker
costs were passed on to customers in accordance with bunker clauses
in Contracts of Affreightment ({0A). In addition, freight revenues
decreased as volumes and average spot rates of cargo carried in

the deep-sea fleet were lower and as the weak Euro had an adverse
impact on freight revenues in the Luropean regional fleets.

Stolthaven Terminals’ revenue increased by $7.2 million versus

2014, an increase of 3.4%. prior to the $3.8 million release of an
unfavourable custamer contract provision in 2014. The improvement
reflected an increase in average capaciiy in Houston and New Orleans
in the 1.5, Newcastle in Ausiralia, Singapore, Dagenham in the UK.
and Moerdijk in the Netherlands. This was partially offset by a decrease
in the average utilisation rate to 86.8% in 2015 from 87.8% in 2014
as well as increased competition which impacted rates,

Stolt Tank Containers’ revenue decreased by $29.3 million, a decline
of 5.4%. Shipments decreased 1.0% while rates dropped as a result of
increased competition and lower ocean freight and fuel costs in most
regions as well as an increase in intra-regional shipments, which are
typically shorier and have lower transporfation rates. The impact

of lower transporialion rates was partially offsel by increased
demurrage revenue.

Stolt Sea Farm's operating revenue decreased by $6.4 million from
2014, primarily reflecting the effect of the strong U.S. Dollar. This was
partially offset by a §3.0 millien increase in sole revenue as the farm
i Iceland began to sell mature fish,

Corporate and Other operating revenue included revente from Stolt
Bitumen, where revenue increased slightly to §56.4 million in 2015
from $55.9 million in 2074 as a result of additional trading of bitumen.
Stolt Bitumen increased its distribution volume to 96,959 tons in 2015,
up from 76,655 tons in 2014 through a 8,000 cbim facility in Long An,
South Vietnam, two leased terminals totalling 8,500 cbm in Indonesia
ardd an 8,000 chm joint-venture terminal in Indonesia for downstream
distribution inte the Vietnam and Indonesia markets. Increased volume
was almost completely offset by the effects of lower rates.

Gross Profit

SNU's grass profit increased by $41.2 million {o $287.8 millien, up
11.9% compared with 2014, reflecting improved market conditions and
lower bunker prices in Stolt Tankers, partially offset by falling gross
profit in the other segments.

Stolt Tankers” gross profit increased by $65.3 million to $194.8 million.
The increased gross profit was primarily due to lower bunker costs,

net of higher hunker surcharge rebates. Time charter expenses, port
charges and ship owning expenses were also down, Partially offsetting
ihis was lower freight revenue as discussed above and the accelerated
depreciation on certain ships.

Gross profit for Stalthaven Terminals was $62.0 millien prior to the
£5.0 million goedwill write-down in New Zealand, compared with
$70.8 milliorn in 2014, excluding & business interruption fnsurance
gain in relation to Hurricane Isaac of $6.0 million ard the impact
of the release of an unfavourable customer contract provision of
$3.8 million. Excluding the one-time adjustments, gross profit
decreased by $8.8 million as the impact of increased capacity was
more than offset by a decrease in the average ulilisation rate,
higher maintenance expenses in Houston and higher depreciation
as a result of adding extra capacity and accelerated depreciation
or certain assets,

Stolt Tank Containers saw a decrease in gross profit of $5.7 million
from the prior year due in large part to the reduction in shipment
volumes caused by stagnant market conditions and margin pressure
caused by increased campetition. This was partially offset by increased
demurrage revenue.

Stolt-Hietsen Annuat Report 2015
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Financial Review (Continued)

Stolt Sea Farm's gross profit increased by $0.9 million due to a fair
value of inventories lass of $1.2 million in 2015, as compared with
$4.3 million in 2014, partially offset by higher depreciation from the
sole operations beginning a full year of faming.

Bhare of Profit of Joint Ventures and Associates
SNIs share of the profits from nan-consolidated joint ventures and

associates in 2015 was $49.9 million, up from $45.2 million in 2014.

Stalt Tenkers” share of profit from joint ventures participating in

the Stolt Tankers Joint Service {S1J5) increased by $4.1 millien

from 2014, mainly as a result of the positive impact of lower bunker
axpenses. The regional Southeast Asia joint venture, Stolt NYK Asia
Pacific, showed an increase in profits of 82.7 million, also a3 a result
of lower bunker costs, The increase in Shanghai Sinochem-Stolt
Shipping Lid. profits of $2.0 million was a result of a prior year
write-off of two ships.

Stalthaven Terminal's share of profit from joint ventures decreased
by $1.8 millien primarily as a result of the temporary closure of the
ferminal Joint venture in Lingang, China and the effect of the weak
Euro on the joint venture with Dilfanking in Antwerp, Belgium.
The joint venture in Lingang was closed after an explosion in the
port of Tianjin in August 2015, 1t is wailing for the renewal of ils
operating license.

Carporate and Other's share of profit in joint ventures ard associates
decreased by $2.8 million as a result of losses on the investment in
Stolt LNGaz Lid.

Administrative and General Expenses

Admiristrative and general expenses were $206.4 million in 2015,
dowr from $211.8 million in 2014, a decrease of §5.4 million.
This was primarily due to the strong U.5. Dollay, partially offset by
increases as a result of vegular salary increases,

are emplcyees
and higher profit sharing expenses as a result of improved profits,

U.5. Pension Curtailment Gain
SHL recorded a $19.8 million gain on the curtailment of its
U.5. pension plan in 2015.

Restructuring Expenses

SHL recorded $4.1 million in restructuring expenses in 2015 and
4.4 million in 2014, related to the 2015 closure of the Norwalk,
Connecticut office.

(Loss) Gain on Disposal of Assets, Net

SNL recorded a net loss on disposal of assets of $1.2 million in
2015 and a gain on the disposal of assets of $14.2 million in
2014. The loss in 2015 related to the sale and recycling of several
fankers and the disposal of tank containers, partially offset by
the 3.0 millien gain on sale of AGHL shares, The gain in 2014
was mainly due to the $19.6 million gain on sale of AGHL shares,
offsed by the $4.6 million lass on sale of the Stolt Markiand.

Qther Operating Income and Other

Operating BExpense

Other operating income in 2015 was $0.8 million and in 2014 was
$4.7 million, Insurance reimbursement income (excluding business
interruption) related to Hurricane Isaac was §3.2 million in 2014.

Other operating expense in 2015 was $0.4 million and $6.6 million
in 2014, In 2014, a $3.9 million write-down was taken in connection
with the formation of Stolt LNGaz Ltd.

Finance Bxpense

Finance (interest) expense was $105.6 million in 2015, up from
$95.2 million in 2014. The incgease of $10.4 million between the
periods was due to an increase in the average debi autstanding,
an increase in the average interest rate, and a decrease in
capitalised interest of $1.2 million between the perods,
Finance Income

Firance income was higher by $2.0 million in 2015, compared
with 2014 due to interest incom the cancellation of a
Bitumen newbuilding in the current year.

Foreign Currency Exchange Gain (Loss)
In 2015 SNL had a foreign exchange gain of $0.4 million,
compared with a $1. lion loss in 2014.

Other Non-operating Income (Expense)

Nan-operating fncome of $1.9 million in 2015 compared favourably
with non-operating loss of $0.9 million in 2014. In 2015, SNL recorded
$2.0 million of dividends from Golar LNG Limited.

Income Tax Expense

The income tax expense was lower in 2015 than in 2014 by

$0.2 million reflecting lower realised {axable profits in the Houston,
New Orleans and Ausiralasia terminals partly offset by higher realised
taxable profits in the Singapore and Santoes ferminals and the
settlement of an IRS audit in the U.S.

Non-controlling Inferest
Non-controlling interest mainly relates to an extermnal minority
shareholder interest of 25% in Sterling Caviar

BUSINESS SEGMENT INFORMATION

This section summarises the operating performance for each of SNi's
principal business segments. The "Lorporate and Other” category
includes Carporate-related expenses and all other operations, such as
Stoli Bitumen Services and Stolt-Nielsen Gas, which are not reporiable
under the other segments.

For the years ended
Hovember 30,

(in thousands) 2015 2014
Operating Revenue:

Stolt Tankers $ 1,136,654 % 1,259,729
Stolthaven Terminals 217,422 214,022
Stolt Tank Containers 510,277 539,636
Stolt Sea Farm 57,317 63,743
Corperate and Qther 62,068 60,744
Total $ 1,983,738 ) 2,137,854
Operating Profit (Loss):

Stolt Tankers $ 122,222 % 35,253
Stolthaven ferminals 38,908 64,741
Stolt Tank Containers 63,309 70,096
Stolt Sea Farm 406 {1,413)
Corporate ang Other 21,323 19,963
Total $ 246,168 1§ 188,640
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STOLT TANKERS

Operating Revenue

Operating revenue decreased by $123.1 million in 2015 from 2014,
with deep-sea revenue decreasing by $102.2 million and regional
revenues falling by $20.2 million. Deep-sea freight, net of dead
freight and demurrage revenue, decreased by $29.7 million,

while bunker surcharge revenue to custamers decreased by

$65.4 million, the latter reflecting a drop in bunker costs

during the year

Deep-sea freight revenues decreased due to 1.3% lower volume

of cargo carried and a 3.6% lower average rate for these cargoes,
primarily a result of the impact of lower bunker prices on spat freight
rates. Operating days decreased by 1.5% while utilisation (tons carried
per operating day) remained stable. The lower freight volumes were
partially ted to the increase in deadfreight revenue as a customer

had production problems for part of the year. The demurrage revenue
increase was in line with the increase in the time spent in port from
2014, in particular n the ports of Houston, Santos, Jubail and Kandla.

Regional fleet revenue decreased by $20.2 million, reflecting the
negative impact of the weak £UR on the Euvropean ceastal and
barging fleets and of lower bunker surcharge revenues,

The average Sailed-In Time-Charter Index! for 2015 was 0.72,
compared with 0.65 far 2014.

As of November 30, 2015, Siolt Tankers owned and/or aperated
144 ships and barges, representing 2.47 million deadweight tons {dwt),
slightly lower than 2.55 millien dwt in 2014,
% of
ST3S net eamnings
for the
wear ended

Number  Mittions November 30,

of ships of dwt 2015
Stolt Tankers Joint Service (STISh
Stolt-Nielsen Limited (42 owned) 44 1.46 83%
NYK Stolt Tanker S.A. 5 .19 11%
Gulf Stolt Tankers 4 0.18 6%

b4 183 100%

Yiine chartered ships 5 0.22
Total Stelt Tankers Joint Service 60 2.05
Ships in regianal services
(28 owned) 84 0.42
Total 144 2.47

1. Effective with the second guarter 2014, the Saited-In Tine-Charter indesc has been revised.
N rate par operating day is o meassire frequently ssed by shipping companies, which subtiacts from

of the performancs of the market in which the Jeint Saivice operates, The s
a ship's operating revenue the variable costs associated with a woyage, primartly commissis
in the first quarter of 1996 and has been adjusted to exclude the impact of bunker hedge
from 1998 onwands,

Operating Profit

Operating profit rose to $122.2 million in 2015 fram $35%.3 million
in 2014, an increase of $86.9 million. The operating profit increased
primarily due to $150.3 million lower bunker expenses as a result

of lower bunker prices, The average price of IFD consumed in 2015
decreased to approximately $336 per ton from $607 per fon in 2014,
Partially offsetting this decrease was §71.2 million of lower revenue
received from bunker surcharge clauses, which the 5135 has in
96.0% of its (DA,

Time charter expenses were $13.5 million lower as a result of the
strong U.S. Bollar ard the acquisition of six second-hand ships
while port charges were $10.1 million less, also caused by the strang
U.5. Dollar as well as fewer Suez and Panama canal transits.

Shipowning costs decreased by $4.0 million in 2015 from 2014,
primarily due to lower manning and maintenance and repair expenses.
Costs related {0 shore assignments, travel costs and training expenses
were lower, while the number of technical incidents decreased in
2015. This was partly offset by higher deprecialion expenses caused
by reductions in residual values of certain ships.

Excluding the $2.0 millien impairment al Shanghal Sinochem Stelt
Shipping Ltd. in 2014, the share of joint venture profit increased by
$7.6 million primarily due to the joint ventures Gulf Stolt Tankers
BMCCO and NYK Stolt Tankers S.A. benefitting fram bhigher variable
time charter revenue received from the ST35 in 2015 as well as
improved results in Stoli-Nielsen Asia Pacific Services as a result of
lower bunker costs,

STOLTHAVEN TERMINALS

Operating Revenue

Stolthaven Terminals’ revenue increased o $217.4 million in 2015 from
$214.0 million in 2014. Revenue in 2014 was impacied by the release
of an unfavourable customer contract provision for §3.8 million.
Excluding this one-time positive 2014 adjustment, revenue in 2015
increased by 3.4% due to an increase in overall storage capacity of
7.2%, partially offset by a decrease in the average utilisation rate to
86.8% in 2015 from 87.8% in 2014, increased competition impacting
rates and the strong U.5, Dollar. The decrease in the average utilisation
rate was mainly due {0 new capacity in Houston and tanks retumed by
cusiomers in Singapore.

Total available average capacily at the consolidated terminals increased
to 1,607,008 cubic metres in 2015 fram 1,499,403 cubic metres in
2014 as a vesult of adding extra capacity in Houston and New Orlears
i the U.5., Dagenham in the UL, Moerdijk in the Netherlands,
Newcastle in Australia and Singapore. Product handled {through-put)
increased to 12.9 million cubic metres in 2015 fram 11.2 millien cubic
metres in 2014. The increase in product handling was related to the
increase in capaciiy.

The Stolt Tankers Joint Service Saited-In Time-Charter index is an indexed measuement

ans, sublets, transshipments, part costs, and bunker fuel. The index has been set at 1.00
resulis, changes to the average ship size in the fleat and for the average inflation rate
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Financial Review (Continued)

Operating Profit
Operating profit decreased to $38.9 million in 2015 from $64.7 million
in 2014. There were a number of one-time ifems as follows:

{in thousands)

Terminal operating profit before
one-time items $

Cne-time items:
Gocdwill impairment
in Mew Zealand (4,963) -
Release of unfavourable custoiser contract -
Settlement of claims relating to Hurricane
Isaac:

Operating expenses — Business

interruption insurance proceeds - 5,050

Other income (expenses),

net - reimbursement of expenses - 2,050

Terminal operating profit $ 38,908 § 64,743

The decrease prior to one-time items was mainly due to a decrease
in the average utilisation rale, an increase in operating expenses
and lower share of profit in joint ventures, more than offsetling the
increase in capacity discussed above.

Operating expenses increased to $102.4 million in 2015 from
$90.9 million in 2014, The operating expenses in 2014 were impacted

by the settlement of claims relating to Hurricane Isaac for $6.0 million.

Excluding this one-time positive 2014 adjustment, operating expenses
increased by $5.5 million mainly due to higher maintenance and repair
and related personnel expenses in the Houston terminal, aimed at
enhancing its fulure operational performance. There was also higher
depreciation due o extra capacity and the acceleration of depreciation
of certain assets in Australasia.

In 2015, $5.0 million of goodwill related to Stolthaven's terminal
operations in New Zealand was impaired. This was a result of
weakening market conditions and lower likelibood of rerewing
expiring land-lease contracts in New Zealand.

Share of profit of Stolthaven Terminal's joint ventures and assaciates
decreased by $1.8 million partly as a result of the temporary closure
of the ferminal joint venture in Lingang, China after an explesion in
the port of Tianjin in August 2015, The feriminal awaits the renewal
of operational permits from the Chinese government. In addition,
the joint venture with Oiltanking in Antwerp had lower equity
income as a result of the devaluation of the Euro.

STOLT TANK CONTAINERS (8TC)

Operating Revenue

Stolt Tank Containers’ revenue decreased fo $510.3 millien in 2015
from $539.6 million in 2014, due primarily o increased competition,
a reduction in shipments and lower ocean freight and fuel costs.
This was partially offset by increased demurrage revenue.

I 2015, STC handled 116,719 tank container shipments, campared
with 117,887 shipments in 2014, a 1.0% decrease. Average utilisation
decyeased {0 70.1% in 2015, from 74.6% in 2014. The fleat increased
10 35,369 fank containers at the end of 2015 versus 34,260 {ank
containers at the end of 2014, due to the purchase of new tanks
offset by the recycling of some older units.

575 rates in most majer markets declined because of the effects of

lower ocean freight and trucking rates, as well as an increase in intra-
regional shipments, which bave lower transportation rates. STCs rates
were also impacted by strong competition and the strong U5, Dollar

Qperating Profit

Stolt Tank Containers’ operating profit decreased fo $63.3 million in
2015 fram $70.1 million in 2014. There was a $6.8 million decrease in
operating profit, with operating marging decreasing to 12.4% in 2015
from 13.0% in 2014. The decrease in operating margin was primarily
due to margin pressure from strong competition as well as increased
maintenance costs on the tank container fleet due to refurbishment
of older units 1o extend their trading lives, Also impacting eperating
profit was an increase in depreciation and tank rental costs as a result
of the increase in fleet size.

STOLT SEA FARM (SSF)

Qperating Revenue

Stolt Sea Farm's revenue decreased by $6.4 millien, or 10.1%, in 2015
from 2014, primatily due to the effect of the strong U.S. Dollar on
turopean sales. Turbot volumes were down 4.1% from 2014, while
prices were up by 4.5% on average for the year Sole volumes increased
by 77.4%, as a cansequence of the Icelandic sole farm commencing full
production in the latest year. Caviar volumes decreased during 2015
from the same periad in 2014 by 12.3%, while prices remained steady.

Operating Frofit (Loss)

Stolt Sea Farm had an operating profit of $0.4 millien in 2015 versus
an eperating loss of $1.4 million in 2014, an increase of $1.8 million
between the years, Of this, $2.9 million was due o the positive change
in the fair market value of the biological assets between the periods.
Partially offsetting this was higher depreciation and start-up and
overhead costs related Lo the sole operations in Iceland.

CORPORATE AND OTHER

Excluding the gain on sale of AGHL shares and dilution gains for

the years ended November 30, 2015 and 2014 of $3.0 million

and $24.4 million, respectively, and the gain an the U.5. pension
curtailmerdt of $12.8 million in 2015, operating loss was $1.5 million
in 2018 versus $4.4 million in 2014 due o lower share of profits
fram the LNG joint venture.
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LIQUIDITY AND CAPITAL RESOURCES

| Sammary Eash Flows

2014

(in thousands) 2015

Net cash provided by operating activities:

Net profic $ 133,104 % 78,086
Depreciation, impairment and amortisation 222,030 200,811
Share of profit of joint ventures

and associates (49,887) (45,207)
Loss (gain) on disposal of assets 1,170 (34,933)
Finance expense and income 101,215 92,812
Income tax expense 14,135 15,068
Other adjustments teo reconcile net profit to

net cash from operating activities (17,795) 13,758
Changes in working capital assets

and liabilities (20,504) 25,072
Contributions to defined benefit pension plans (3,853) (3.040)
Dividends from joint ventures and associates 21,701 17,872
Other (369) 238
Cash generated from operations 400,947 380,257
Net interest paid, including debt

issuance costs (103,517) (97,524)
Income taxes refunded (paid) 1,761 i2,320)

Net cash from operating activities

299,191 270,433

Cash flows from investing activities:

Capital expenditures (286,287)  (322,724)
Purchase of intangibles (2,178) (2,420
Deposit for nawbuildings (21,885) {7,295}
Purchase of Gelar shares (99,871) -
Acguisition of non-controlling interest - (50,252)
Investment in and advances o joint

ventures and associates (6,426) (10,241)
Proceeds from sale of ships and

other assets 53,771 56,405
Other 10,253 1,445
Net cash used in investing activities (352,623) (325782
Net cash used for financing activities:

(Decrease) increase in short-terms

bank loans (215,800} 73,600
Repayment of long-terim debt and finance

lease obligations (273,825)  (230.537)
Proceeds from issuance of long-term debt 663,389 282,848
Purchase of Treasury shares (26,687} (38,870
Dividends paid (56,696) (58,3170
Other (89) 423
Net cash provided by financing activities 90,292 69,204
Effect of exchange rate changes on cash (4,521) (3,508)

Net increase in cash and cash
equivalents $

32,339 % 10,410

Net Cash Provided by Operating Activities

in 2015, SNL generated cash from operations of $299.2 million,
compared with $270.4 millian in 2014, The increase in cash generated
was due to an increase in cash generated fram tanker operations,
partially offset by an increase in cash in working capital.

Net Cash Used for Investing Activities
Cash used in investing activities was $352.6 million in 2015,
compared with $325.8 million in 2014.

The most significant uses of cash for investing during 2015 were

{i) capital expenditures of $286.2 million, which were $36.4 million
lower than in 2014, (i) depoesits of $21.2 million for newbuildings,
which were $14.6 million higher than in 2014, (ill) purchase of
Golar shares for $99.9 million and (iv) investments and net advances
to the Company's joint ventures and associates for $6.4 million.
Offsetting the uses of cash were proceeds from the sale of 2.5 million
AGRL shares, two ships, tank containers and other assets for $53.8
millien, compared with $66.4 million in 2014.

Capital expenditures by business are summarised below:

For the years ended
Hovember 30,

2015 2014

{in thousands)

Stolt Tankers $ 90,660 § 74,548
Stolthaven Terminals 133,020 182 667
Stolt Tank Lontainers 49,910 50,691
Stolt Sea Farim 3,336 8,002
Corporate and Dther 9,361 6,816
Tetal SNE $ 286,287 § 322,724

Capital expenditures for 2015 included () $1292.8 million on ferminal
capital expenditures, (D) $49.9 million on the acquisition of tank
containers and towards the construction of three depots, (c) $29.8
millian for six secand-hand ships and (d) $20.8 millien for drydockings
of ships. Interest of $6.2 million was capitalised on the new
constriction, primarily in Tankers and Terminals.

Net Cash Provided by Financing Activities
Net cash provided by financing activities totalled $80.3 million in
2015, compared with $69.3 million in 2014.

The principal uses of cash for financing activities in 2015 were

{i) $56.7 million in dividend payments, versus $58.2 million in 2014,
{il) $273.8 willion in repayment of long-term debt and finance leases,
compared with $210.5 millien in 2014, (i) $26.7 million purchase of
Treasury shares, versus $18.9 million in 2014 and (iv) net reduction

i loans payable 1o banks of $215.8 million, versus additional
barrowing of $73.6 million in 2014. The significant cash sources

fram 2015 financing activities included net proceeds of long-term debt
isstances of $663.4 millian, compared with $282.8 million in 2014.
The 2015 debt issuances included $142.2 million fram bond issuances,
$250.0 million secured by the Houstan terminal, $166.4 million
secured by tank containers, $50.0 million tap-off facility added to

an existing facility with Danish Ship Finance A/S secured by eight
owned ships, $32.0 million secured by the Singapore terminal and
§5.4 million on a facility with ANZ Bank, New Zealand, secured by

the Australasia terminals.
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Financial Review (Continued)

INDEBTEDNESS

SHUs total consolidated debt was $1,751.3 million in 2015 and
$1,711.8 million in 2014, while unised short-ferm facilities were
$526.4 million and $289.6 million, as of November 30, 2015 and 2014,
respectively, as set forth in the table below:

RECONCILIATION OF NET CASH FLOW
TO MOVEMENT IN NET DEBT

SNL had the following changes in net debt, which is defined as
short-term loans and long-term debt and finance leases, less cash
and cash equivalents,

As of November 30, (in thousands) 2015 2014
{in thousands) 2015 2014 Increase in cash and cash
Long-termn debt equivalents for the year $ (32,339} % {10,419}
(including current portion) $ 1,751,331 % 1496012  {ash inflow from increase in debt 663,389 356,448
Cominitted short-terin bank loans - 185,000 Lash outflow from repayments
Uncommitted short-term bank loans - 30,800 of debt and finance leases (489,713) (210,547)
Total debt on consolidated Change in net debt resulting
financial statements 1,751,331 1,711,812 from cash flows 141,337 135,482
Available unused facilities: Currency inovements (131,239) (111.175)
Cominitted short-terin bank loans 416,354 230,396  Debt issuance costs and
Uncemmitted short-term bank loans 110,000 59,000  Other moveinents (2,918) (1167
Total unused facilities 526,354 280,505  Movament in net debt in the vear 7,180 23,140
Total debt and unused facilities $ 2,277,685 $ 2001408 Opening net debt 1,666,606 1643,466

Short-Term Deht

Shart-term debt consists of debt obligations to banks under multi-year
revolving credit agreements, uncommitted lines of credit and bank
overdraft facilities. SNL classifies its revolving credit agreement as
short-term debt, although the facility has been commitied to by the
banks for multiple years. Amounts borrowed pursuant {o these facilities
bear interast al rates ranging from 1.8% to 2.8% in 2015 and 0.2%

{0 2.8% in 2014, The weighted average interest rate was 2.6% for
both the years ended November 30, 2015 and 2014, As of November
30, 2015 the available ¢ nitted short-term credit lines amounted

to $416.4 million, of which all was unused. Future availability is
dependent on the amount of available collateral. Collateral values
vary with fluctiations in ship prices, In addition, the Company has
access 1o $110.0 million of uncommitied lines and overdraft facilities,
for which all was unused. These can be withdrawn by the banks on
short notice.

Long-Term Debt

Long-term debt consists of debt collateralised by mortgages on

the Company's ships, tank cantainers and terminals, as well as

the $801.1 million (NOK 5,250 millien) unsecured bond financing.

It does not include the off-balance sheet arrangements discussed
below. SNLUs long-term debt was $1,751.3 million and $1,426.0 million
as of Navember 30, 2015 and 2014, respectively, as set forth below:

As of Novembar 30,

{in thousands) 2015 2014
Long-tern debt $ 1,751,331 ¢ 1,496,012
Less: Current maturities (323,422) {242,151)

3 1,427,909 % 1253863

4
Closing net debt $ 1,673,786 % 1,665,605

During 2015 SNL met its liquidity needs through a combination of
cash generated from operations, borrowings from commercial banks
and procesds from the sale of assels.

Generally, Stolt Tankers was able {o operate with negative working
capital by extending tight credit terms to custamers, by keeping
accolinds receivable fo a minimem, and by oblaining standard credit
terms of 30 £o 90 days from mast suppliers. For Stolthaven Terminals
and Stolt Tank Containers, a narmal business aperating cycle prevails
with balanced credit terms. For Stalt Sea Farm, the production cycle for
various farmed fish species is over several months o years, requiring a
normal working capital to finance inventory.

Ships, terminals and tank containers can be an important source of
liguidity, as these assels can be used to secure debt or can be sold
and, if needed, leased back. SNI realised proceads from the sale of
ships, investments and other assets of $53.8 million in 2015,
versus $66.4 million in 2014,

The Company believes that SNUs cash flow from operations and
available credit facilities will continue to provide the liquidity
necessary to satisfy the Campany's working capital requirements
and capital expenditures, as well as 1o make scheduled debt
repayments, remain in compliance with SNLs financial covenants
and satisfy the Lompany’s other financial commitments for at least
the mext 12 manths from March 9, 2016,

m

The Group monitors capital as net debt and shareholders” equity.
The Group's objectives when managing capital are to safequard the
Group's ability to continue as a going concern in arder to provide
returns for Shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital.
The Group maonitors capital on the basis of the ratio of debt to
tangible net worth {shareholders” equity less intangible assels and
other components of equity). At November 30, 2015, shareholders’
aquily decreased by $99.7 million from November 30, 2014. This was
due to the payment of dividends of $55.7 million, the purchase

of Treasury shaves for $24. llion, and the change in other
comprehensive income from forelgn exchange, available-for-sale
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assets and hedging of $154.2 million. This reduction has resulted in
debt to tangible net worth of 1.14 at November 30, 2015 fram 1.16
at November 30, 2014, This is well below the 2.00 threshold included
as a debi covenant in most of the Group's debt agreements,

As of November 30, 2015, SNL directly owned 71 ships and

barges (including one bitwmen ship) having a total net book

value of §1,427.4 million. Of the 71 {otal ships and barges, seven
barges and 11 ships with a total net book value of $82.4 million
were Lnencumbered, while 61 ships with a total net book value

of $1,338.0 million were collateralising total credit facilities of
$961.2 million, of which $554.8 million was drawn down at year end.
As of November 30, 2015, SHL also owned 17,316 tank containers
that are unencumbered and 10,053 that are collateralising o secured
borrowing of $166.4 million, SNL tank coniainers have a tolal net
book value of $§342.5 millien.

in addition, as of November 30, 2015, SNL had 16 whaolly owned
terminals. The 100% owned Singapore terminal has secured bank
loans with $136.1 million outstanding at November 30, 2015, and

the Australasia terminals have secured a bank loan with $52.4 million
outstanding. In February 2015, SNL entered into a $250.0 millien loan
with American International Group, which is secured by the ferminal
in Houston. As of November 30, 2015, SNL owned four terminals that
were tnencumbered with a tolal net book value of $311.2 millien.

OFF-BALANCE SHEET ARRANGEMENTS

I addition to the obligations recarded on SNi's consolidated balance
sheels, certain commitments that will result in fulure cash outlays
are not reconded on the Company's consolidated balance sheets.

I addition to long-term debt interest payments, these off-

balance sheet arangements consist of operating leases, committed
capital expenditures and the retained and contingent interests
discussed below.

Operating Leases

SNU's operating lease commitments were $397.2 million at November
30, 2015, compared with $443.6 million at November 30, 2014. As of
Navember 30, 2015, SNL was obligated to make payments under long-
ferm operating lease agreements for tankers, terminal facilities, tank
containers, barges, computer and office equipment and offices. Certain
of the leases contain clauses requiring payments in excess of the base
amolnts to cover operating expenses related Lo the leased assets.
Time Charter of Bhips

SNL has entered into agreements with various Japanese ship owners
for Lime charters of nine ships with stainless steel tanks, Over the
last four years, SNL has purchased seven of these ships and two ships
remain on time charter The remaining time charters are for an initial
period of 36 1o 96 months and include the option for SNL to extend
the agreements far up to nine additional years. SNL also has the
option o purchase each ship at predetermined prices at any time
after three years from the delivery of the ship. The contractual payment
obligation schedule below includes the leases. These two operating
leases, which are included in the {otal lease commitments of

$397.2 million discussed ahove, had commitments for the initial
periods of $6.0 million as of November 30, 2015 for 2016.

CONTRACTUAL OBLIGATIONS

SNL has various cantractual obligations, some of which are required

to be recorded as liabilities in the Consalidated Financial Statements.
SNL's operating leases, committed capital expenditures, long-term

debt interest payments and other executiory contracts are not required
{0 be recognised as liabilities an the Lompany's conselidated balance
sheets. As of November 30, 2015, SNLs other purchase obligations were
nat material. The following summarises SNUs significant contractual
obligations as of November 30, 2015, including those reported on the
Company's consolidated balance shest and others that are not:

(in thousands) Total tess than 1yr 2-3yrs 4-5 Vi Mare than 5 yrs
Contractual cash obligations:
Lang-term debt $ 1,775,292 % 326,447 % 527,489 § 355,326 % 566,020
e leases 338 11 220 6 -
Operating leases 397,167 165,122 160,980 26,944 104,111
Committed capital expenditures 351,558 252,720 108,038 - -
Lang-terim fixed rate debt interest payments 150,577 25,010 41,682 33,687 59,189
Lang-terin variable rate debt interest paymentst 150,884 44,737 62,047 37,166 5,934
Derivative financial liabilities'® 348,11 139,954 £1,060 61,347 65,751
Pension and post-retirement benefit abligations®™ 2,400 2,400 - - -
Total contractual cash obligations: $ 3,195,426 § 806,500 § 982 436 % §14.476 % 302,005

. Excludes debt-issuance costs of 524.3 milfion.

ro

ate based on undiscounted cash flows,

w

. Long-term variable rate debt interest payments and derivative financial liabilities are based on the rates in effect at November 30, 2015. Derivative financial Habitities

. Pansion and post-retiiement benefits contributions - SNL includes these amaunts based on cinmrent estimates of contiibutions to the pension plans that may be requited,

The Company has not disciosed possible payments beyond the nexi 12 months dus to the significant difficutty in forecasting these amounts with any aceuracy.
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Financial Review (Continued)

FINANCIAL RISK MANAGEMENT

SHL is exposed to a variety of financial risks, including market risk,
credit risk and liguidity risk. The Company's overall risk management
programme focuses on the unpredictability of financial markets

and seeks to minimise potential adverse effects on SNEs financial
performance. This is covered in more detail in Note 32 to the
financial statements,

CRITICAL ACCOUNTING ESTIMATES

In the preparation of SNE's financial statements, there are a number

of areas where assumptions have been made about the fulure,
management judgements and estimates. Such areas could experience a
sigrificantly different outcome should these assumptions, judgements
and estimates differ from actual results. The key areas where estimates
and judgements make significant differences are:

- Woyage revenue and cosis;

— Depreciation and residual values:

F
i

mpairment review of ships:
- Goodwill and intangible impairment {esting:

- Investments in joint ventures and associates:

Biological assets; and,
- Pension and other post-retirement benefits,
To obtain a better understanding of SNEs detailed accounting policies

n these areas, please see Note 2 Lo the financial statements included
1 this Annual Report.

PRINCIPAL RISKS

Fach business segment considers strategic, operational and fnancial
risks and identifies actions to mitigate those risks. These risk profiles
are updated at least annually. The principal risks and uncertainties for
the next financial year are discussed below.

Bunker Fuel and Freight Costs

Bunker fuel constitittes one of the major operating costs of the
tanker fleet and price changes can have a material impact on SNUs
restlis. Although efforts are made fo reduce the impact of price
changes by passing bunker fuel costs through Lo customers or through
the Company's bunker hedging programme, a significant portion is
incurred solely by the Company. Appraximately 69.7% of Stolt Tankers'
STIS revenue in 2015 was derived from COA. During that same time
period, approximately 96.0% of the revenue earned under L0A was
under contracis that included provisions intended ta pass through
fluctuations in fuel prices to customers. The profitability of the
remaining Stolt Tankers” 5TJS revenue earned under COA and all spot
revenue was directly impacted by changes in fuel prices, subject to
the Company's hedging programme. In addition, the bunker surcharge
clauses can result in the Company providing customers with rebales
in periods of lawer bunker prices. SNU's policy is Lo hedge a minimum
of 50% of expected bunker purchases within the next 12 months,
throtgh either bunker surcharges included in [0A or through hedging.
Subsequent ta year end, the Company has entered into a bunker
hedging programme: the target is to fully hedge Stolt Tankers” bunker
exposire not covered By bunker surcharge clauses in its L0A,

For Stolt Tank Containers, the impact of increased freight costs due
to tight capacity on container ships in select markets, additional
surcharges and fluctuations in fuel prices can result in downward
pressure on marging. Lost increases are passed on {0 customers when
possible. Given quoted rate validity periods to cusiomers, thereisa
negative impact on margins until rates can be incressed, in periods
of rising freight costs.

Tanker Industry Risk

The tanker industry is cyclical and volatile, which may lead to
reductions and/or volatility in freight rates, valumes and ship values.
Fluctuations in the rates that Stolt Tankers can charge result from
changes inn the supply and demand for ship capacity and changes in
the supply and demand for the products carried, particularly the bulk
liguids, chemicals, edible oils, acids and other specialty liguids that
are the majority of the products that the Company transports. Factors
influencing demand include supply for products shipped, econemic
growth, environmental development and the distances that products
are moved by sea. Factors influencing supply include the number

of new ships and recycling of ald ships, changes in requlations and
availability of newbuildings at shipyards.

Stolt Tankers mitigates this risk by actively managing the mix of
business between COA and spot and utilises various tools fo ncrease
fleet flexibility and decyease risk. Contract business tends ta be

less valatile in terms of bath rates and volumes than spat business.
Management endeavolrs to increase the contract percentage and
lengthen contract duration during periods of uncertainty or when
management defermines that market conditions are likely to
deteriorate. In general, Stolt Tankers maintains a relatively high
percentage of contract business. Stolt Tankers also actively manages
its charter periods to allow a certain number of ships 1o be redelivered
on short notice. Within the owned fleat, Stolt Tankers endeavours to
maintain a balanced age profile. Through this technique, fleet size can
be managed by early retirement of older ships when demand is soft and
life extension of ships during periods of higher demand.
Newbuilding Risk

SNL expends substantial sums during the construction of parcel

tanker newbuildings without earning revenue and without assurance
that they will be completed on time or at all. SNL has five newbuilding
contracts in place with deliveries expecied to take place from the
second quarter of 2016 onwards and may order additional rewbuildings
in the future. SNL is typically required to pay substantial amounts as
progress payments during construction of a newbuilding, but does not
derive any revenue from the ship until after its delivery. SNUs receipt of
newbuildings could be delayed temporarily or indefinitely because of

— Quality or engineering problems:
- Work stoppages or other labour disturbances at the shipyard;
- Banlaupicy or other financial crisis of the shipbuilder;

— A backlog of orders at the shipyard:

SNL requests for changes to the original ship specifications: or

Shortages of, or delays in, the receipt of necessary equipment or
construction materials, such as steel.
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if delivery of a ship is materially delayed, i could adversely affect

the business, results of operations, cash flow and finandal candition.
SNL marnages these risks by agreeing to industry standard provisions
dealing with compensation for delays and rights to terminate the
newbuilding contract. Any progress o down payments made by the
Company under the newbuilding contracts are secured by refund
guaraniees issued by camimercial banks or government institutions to
cover the repayment obligation by the shipyards in case of a yard default.

Politieal and Geopolitical Risk

SNL has international operations, and the business, financial condition
and resulis of operations may be adversely affected by changing
economic, political ard goverriment conditions in the countries and
regions where SNUs ships and tank containers are employed and terminals
are located. SNi's joint venture in Lingang. China remains tempaorarily
closed, awaiting the renewal of permits from the Chinese government

to cperate. This was afier an explosion in the port of Tianjin,

SNL is also exposed o geopolitical risks where territorial and other
disputes between countries could lead to the outhbreak of war or

the existence of international hostilities that could damage the
world economy, adversely affect the availability of, and demand for,
petrolen and chemical products and adversely affect SNUs ability to
operate ships, terminals or tank containers. Moreover, SN operates
in a sector of the econamy that is likely o be adversely affected by
the impact of political instability, terrarist or ather attacks, war ar
international hostilities,

For an effective and competitive global chemical shipping business,
managing geopolitical risk is a sirategic imperative. Cross-horder
expansion Lo facilitate corporate growth is a significant centributer {o
growth. In some cases, cargoes are located in or destined for troubled
or developing markets where considerable cultural, infrastructure,
seclirity or technology challenges must be met, At the same time,
ecopomic and poptlation growth, especially in Asia, is creating new
demand for petroleus and chemical products. Sufficient supply must
be in place with supporting infrastructure and distribution to meet
demand in these high growth markets,

Praoject Development Risks

Stolthaven Terminals is working on various major expansion projects

al its wholly owned and joint veniure terminals, The development of
terminal operations and jetlies involves significant up-front investiment
in infrastructure and there are risks inherent in such developments,
including political, requlatery, currency exchange, liquidity, finandial,
contractual and structural risks. The acowrrence of one or more of these
risk factors could delay the project and result in increased project
costs. Different cotntries carry varying degrees of risk depending

on social, cultural, political and financial development and stability.
Efforts are made to mitigate these risks by employing local country
and regional representatives 1o act as Uaisons with local authorities
and to devise appropriate mitigating actions.

Ben Farm Biclogieal Asset Inventory Price Risk

All mature turbot and sole are held at fair value less costs of sale and
costs related {0 harvest, Sturgeon and the caviar they produce are fair
valued af the point of harvest. A fair-value adjustiment is also made af
the point when previously juvenile turbot and sole are considered to
become mature, which typically occurs when the fish reach a specified
welght. Fair value is determined on the basis of market prices, and

gains and losses from changes in fair value are recognised in the
income statement.

The fair value of these assets fluctuates significantly based upon
the season, competition, market conditions and existing supply.
The fair-value adjustment recognised in the current year was

a $1.3 million decrease in operating profit, compared with a
$4.3 million decrease in 2014, There is a risk that the fair value
adjustment recognised in a year could negatively impact SNUs
income statement,

Curreney Risk

Most of the revenue earned by Stolt Tankers and Stolt Tank

Containers is in U.5. dollars, while a significant portion of their
operating expenses is incurred in other currencies, primarily the euro,
the Norwegian kroner, the Singapore dollar, Chinese renminbi and the
British pound. When there is a mismatch between revenue and expense
currencies, any depreciation of the revenue currency relative to the
expense currency will decrease profit margins.

On average in 2015, the U.S. Dollar appreciated by 10.2% against
the euro, causing an increase in profit margins, This risk is partially
mitigated through SNUs foreign currency hedging programme.

SNUs policy is te hedge appraximately 50% to 80% of the Company's
expected future foreign currency exposuire and 100% of its future
commitied capital expenditures denaminated in foreign currencies.
Cyber Risk

There is a risk thal an external third-parly could gain unauthorised
access to SNUS information technology systems for the purpose of
financial gain, industrial espionage, sabolage or terrorism.

SNL has virus, spam and malware protection, an isolated environment
for its business applications, firewalls and other network and data
centre protection and an identity management system. As with all
companies, these security measures are subject {o third-party security
breaches, employee error, malfeasance, faulty password management
or other irregularities. For example, third parties may allempt {o
fraudulently induce employees or customers into disclesing user names,
passwords or other sensitive information, which may in furn be used fo
access SNE's information technology systems.

SNL devotes significant. resources to network security, data

encryption and other security measures to pratect its systems

and data, but these security measures cannot provide absolute security.
To the extent SNL was to experience a breach of its systems and was
unable to protect sensitive data, such a breach could negatively impact
SNUs financial position.

Treasury SBhares

AL November 30, 2015, SNL held 9,021,941 treasury shares,

See Note 28 in the consolidated financial statements and Note 11 in
the Unconsolidated Stolt-Nielsen Limited Audited Financial Statements
included as Appendix 1 of the consolidated financial statements.

Going Conecern

The annual financial statements have been prepared under the going
concern assimptian.

Bubsequent Bvents

See Note 34 in the consolidated financial statements for significant
events occurring after November 30, 2015,
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Financial Statements

INDEPENDENT AUDITORS REPORT TO
THE MEMBERS OF STOLT-NIELSEN LIMITED

REPORT ON THE GROUP FINANCIAL STATEMENTS

Qur opinion

In our opinion, Stol

Mielsen Limited’s group firancial statements {the “financial statements™):

-

give a true and fair view of the he group's affairs as at 30 Navember 2015 and of its prafit and cash flows for the year then ended;
have been properly prepared in accordance with International Financial Reporting Standards {“IFR3s™) as adopted by the European Union; and
have been prepared in accerdance with the requirements of the Lompanies Act 1981 (Bermuda).

What we have audited

The financial statements, included within the Annual Report, comprise:
the consolidated balance sheets as at 30 November 2015;

the consolidated income statements and consolidated statements of comprehensive loss for the year then ended;

the consolidated statement of cash flows for the year then ended;

the consolidated statements of changes ity shareholders” equity for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies and other explanatory information.

The financial reporting framework that has been applied i the preparation of the financial statements is applicable law in Bermuda and IFRSs as
adapied by the European Union.

I applying the financial reporting framework, the directors have made a number of subjective judgements, for example in respect of significant
accouniing esiimates. In making such estimates, they have made asstmptions and considered future events.

RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS
AND THE AUDIT

Our responsibilities and those of the divectaors

As explained mere fully in the Responsibility Statement set out on page 115, the directers are respensible for the preparation of the finandial
tatements and for being satisfied that they give a true and fair view.

st

Our responsibility is te audit and express an opinion on the financial statements iy sccordance with applicable law and International Standards
o Auditing (UK and Ireland) ("I5As (UK & Jreland)”). Those standards require us to comply with the Auditing Practices Board's Ethical Standards
for Auditers.

This report, including the opinion, has been prepared for and only for the company's members as a body i accordance with Section 80 of the
Companies Act 1981 {Bermuda) and for no other purpose. We do not, in giving this opinien, accept or assume responsibility for any other purpase
or to any other person to whom this report is shown or into whose hands 1t may come save where expressly agreed by our prior consent in writing.

What an andit of finandlal staterments involves

We conducted our audit 1n accordance with 15As (U & Treland). An audit invalves oblaining evidence about
financial statements sufficient to give reasonable assurance that the financial sta
frand or error. This includes an assessment oft

he amotints and disclosures i the
ments are free from material misstatement, whether caused by

whether the accounting policies are appropriate &

the group's circumstances and bave been corsistently applied and adequately disclosed:

e reasonableness of significant accounting es s made by the directors: and

the overall presentation of the financial statements.
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ese areas by assessing the directors’ judgements against available evidence, forming our own judgements,
he financial s

We primarily focus ous wark in
and evaluating the disclosures in
We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to provide a reasonable

basis for us Lo draw conclusions. We obtain audit evidence through festing the effectiveness of controls, substantive procedures or a combination

nenis.

of both.

I addition, we read all the finandial and non-finandial information in the Annual Report to identify material inconsistencies with the audited
financial statements and to identify any information that is apparently materally incorrect based on, or materially inconsistent with, the
knowledge acquired by us in the course of performing the audit. If we become aware of any apparent material misstatements or inconsistencies

we consider the implications for our report.

HLANAWHLYLS
TFIONVNIL

OTHER MATTERS

We have reported separately on the company finencial statements of Stolt Nielsen Limited for the year ended 30 November 2015,

PricewaterhouseCoopers LLP
Chartered Accountanis
London

March 8, 2016
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
CONSOLIDATED INCOME STATEMENTS

For the years ended Novermber

30,

(in thousands, except per share data) 2015 2014
Operating Revenue (Netes 3 and 4) $ 1,983,738 § 2,137,854
Bperating Expenses (Note 5) (1,595,984) (1,791,254}
Gross Profit 387,754 346,600
Share of profit of joint ventures and assoclates (Note 18) 49,887 45,207
Adiwministrative and general expensas (Note ) (206,363) (211,774)
LS, pension curtailiment gain (Note 25) 19,813 -
Restructuring expenses (Nofe 20} (4,132) (4,380}
{Loss) galn on disposal of assets, net {Note 7) (1,170) 14,913
Other operating income 826 4,631
Bther operating expense (447) (6,557)
Operating Profit 246,168 188,640
Non-Operating Income (Expense):
Finance expense (Note 8) (105,596) (95,193}
Finance income (Note 8) 4,381 2,381
Foreign currency exchange gain (loss) 356 (1,736)
Other nen-operating income (expense) 1,830 {938}
Profit before Income Tax 147,239 93,154
Incoime tax expense (Hote 9) (14,135) (15,068)
Net Profit $ 133,104 § 78,086
Attributable to:
Equity holders of SNL 132,672 77,141
fon-controlling interests 432 945

$ 133,104 § 78,086
Earnings per Share (Note 31):
Net profit attributable to SNL shareholders
Basic $ 2.36 % 1.33
iluted $ 2.36 ¢ 1.33

Notes 1 to 34 are an integral part of these consotidated financial statements.
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STOLT-NIELSEN LIMITED

CONSOLIDATED STATEMENTS OF

COMPREHENSIVE LOSS

For the years ended

November 30,

(in thousands) 2015 2014 z

Net profit for the year $ 133,104 % 78,086

Other comprehensive loss:

ftems that will not be reclassified subsequently to profit or loss:

Actuarial gain {lass) on pension scheises (Note 25) 4,467 {35,180} s

Deferred tax (axpense) cradit on actuarial gain (loss) on pension schermes (MNote 9) (1,404) 10,633 %%

Actuarial loss on pensien scheme of joint venture (Note 16) (1,370) - %E
B
il

feims that may be reclassified subsequently to vrofit or loss:

Net loss on cash flow hedges (Note 21) (137,146) (121,941)

Reclassification of cash flow hedges to inceine statement (Note 21) 133,093 112,989

Net loss on cash flow hedge held by a joint venture and an associate (Note 16) (1,902) (2.311)

Deferred tax expense on cash flow hedges (Note 9) (38) (804)

Exchange differences ansing on translation of foreign operations (83,570) {38,118)

Deferred tax credit {expense) on translation of foreign operations (Note 9) 2,730 (811)

Exchange differences arising on translation of joint ventures and assaciates (Note 16) (27,166) {14,329)

Change n value of available-for-sale financial asset (Note 17) (40,239) -

Other comprahensive loss for the year, net of tax (152,479) {82,802)

Total comprenensive loss $ (19,375) ¢ {11.806)

Attributable te:

Fguity helders of SKL $ (19,807) ¢ {11,498)

Non-controlling interests 432 (308)

Total comprehensive loss for the year $ (19,375) ¢ {11,806)

Notes 1 to 34 are an integral part of these consotidated financial statements.

Stolt-Hietsen Annuat Report 2015

51—

08.09.2019 kI 08:26 Brgnngysundregistrene

Side 80 av 165



Brgnngysundregistrene Arsregnskap regnskapséaret 2016 for 917531811

CONSOLIDATED BALANCE SHEETS

Financial Statements (Continued)

STOLT-NIELSEN LIMITED

As at November 30,

{in thousands) 2015 2014
ASSETS

Current Assets:

Cash and cash equivalents (Note 10) $ 77,545 45,206
Restricted cash (Note 1¢) 68 65
Receivables (Note 11) 202,758 200,823
Inventories (Mote 12) 7,678 9,177
Biological assets (Note 13) 35,494 39,052
Prepaid expenses 55,301 72,234
Ineoine tax receivable 2,369 G289
Asset held for sale {Note 15) - 6521
Other current assets 45,193 25,819
Total Current Assets 426,406 408,186
Property, plant and eguipment (Note 15) 2,785,231 2,835,213
Investinents in and advances to joing ventures

and associates (Note 16) 476,875 514,831
Available for sale financiel asset (Note 17) 59,632 -
Deferred tax assets (Note 9) 18,768 34,868
Intangible assets and goodwill (Note 18) 43,843 57,057
Employes benefit assets (Note 25} 3,745 4,010
Pepesit for newbuildings 65,655 43,770
Bther assets 14,346 16,857
Total Nen-current Assets 3,468,095 3,500,600
Total Assets $ 3,894,501 3,914,702
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As at November 30,
(in thousands) 2015 2014
LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities:
Short-term bank loans (Note 22) -3 215,800
Current imaturities of long-term debt and finance leases (Note 23) 323,422 242,151
Accounts payable (Note 19) 70,254 105,434 55
Accrued voyage expenses 56,529 60,475 g%
Dividend payable 27,623 28,584 gE
Accrued expenses 175,111 166,202 i
Provisions (Note 20) 5,598 7.923
Income tax payable 7,158 5,303
Derivative financial instruments (Note 21} 142,577 41,799
Other current liabilities 25,561 32,115
Total Current Liabilities 836,893 905 785
Long-term debt and finance leases (Note 23) 1,427,909 1,253 861
Deferrad tax lizbilities (Note 9) 58,195 71067
Employes benafit labilities (Note 25) 47,387 72529
Derivative financial instruiments (Note 21} 185,192 160,135
Long-term provisions (Note 2¢) 3,616 5,598
Other labilities 6,073 7,837
Total Non-current Liabilities 1,728,372 1,580,027
Shareholders’ Equity (Note 28)
Founder's shares 16 16
{ommen shares 64,134 64,134
Paid-in surplus 314,754 314,754
Retained eamnings 1,416,395 1,337,758
Other components of equity (255,404) (101,232)
1,539,805 1,615,440
Less - Treasury shares (214,416) (189,786)
Equity Attributable to Equity Helders of SNL 1,325,479 1,425 654
Ron-cantrolling interests 3,757 3,325
Total Shareholders’ Equity 1,329,236 1,428,979
Total Liabilities and Shareholders’ Equity 3,894,501 % 3,914,792
Notes 1 to 34 are an integral part of these consolidated financial statemants,
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
CONSOLIDATED STATEMENTS OF CHANGES
IN SHAREHOLDERS EQUITY

Attributabie

Foreign Fair to Bauity R
Comman  Founder’s Paid-in Treasury Retained  Currency  Hedging Vatue Holders of  Contrei

Shares Shares Surplis Stock Earnings (a) (2) (a) SNL Interes| Totat
Balance, December 1, 2013 $ 64,134 § 16 § 338,282 § (169,374) $ 1,342,811 § 1,091 $ (38,231} § - & 1538729 § 20,991 § 1,559,720
Comprehensive income (loss}
het profit - - - - 17,14% - - - 945 T8.085
Other comprehensive {loss} income
Transiation adjustments, net - - - - - (52,005) - - (52,005) (53,258)
kemeaserement of post-employment
benefit abfigations, ret of tax - - - - (24,547) - - - (24,547) - (24,547)
Net gain on cash flow hedges - - - - - - 087} - (32,087} - (12,087}
Tutal ather comprehensive loss - - - - (24,547) (52,005) (12,087) - (88,859) (1,253) (83,892)
Total comprehensive income {loss) - - - - 52,594  (52,005) (12,087} - (11,498} {308) {11,806}
Transactions with shareholders
Exercise of share aptions of 18,375
Treasury shares - - (=2) 55 - - - - 423 - 423
Purchase of §,267,776 Treasury shares - - - (20,827) - - - - (20,927) - (20,227)
Change in valuation on option with
non-centrofting nterest - - - - - - - - - 9,458 4,458
Purchase of non-contreiiing interest
(%ote 28) - - (23,436) - - - - - [73,436) [50,252)
Cash dividends peid-1.00 per
Commen share (b) - - - - (B7,568) - - - (57,586) - (B7,566)
Cash dividerds pald-$0.005 per
Fourders share (b) - - - - (7%) - _ _ 7% _ 7
Total transactions with shaceholders - - {23528} {20,412}  {57,637) - - - {101,577} (17,358} (118,935}
Balance, November 30, 2014 $ 64,134 § 16 § 314,754 $  (189,786)% 1,337,768 § (50,814)% (50,318)¢ - & 1425654 ¢ 3,325 ¢ 1,428,979
Comprehensive income
het profit - - - - - - - 432 133,104
Other comprehensive income (foss)
Tramsiation edjustiments, net - - - - - [107,340) - - (107,840) - {107,840y
Remeastrament of post-employment
benefit abfigations, ret of tax - - - - 1,893 - - - - 1493
Fair valie adjustment on
avallabie-for-sale financial assets - - - - - - - [40,23%) (40,238) - (40,239)
et ioss on cash flow hedges - - - - - - - (5,993) - (5,923)
Totel other comprehensive loss - - - - 1693 (107,540)  (5.983)  (40,230) (352,479} - (152,479}
Total comprehensive income (loss) - - - - 134,365  (107,940) {5,993} (40,239) {19,807} 432 {19,375}
Transactions with shareholders
Purchase of 1,707,171 ¥reasury sheres - - - 124,530 - - - - (24,630) - (24,630)
Cash dividends paid-$3.00 per
Common share (&) - - - - (55,669) - - - - (55.669)
Cash dividends paid-$0.005 per
Foenders share (¢) - - - - (8%) - - - (59) - (69)
Total transactions with shaceholders - - - {24,630}  {55,738) - - - (80,368} - {80,368}
Balance, November 30, 2015 $ $4,134 5 16 § 314754 § (214,416)S 1,416,395 5 (158,854)5 (56,311)§ (40,239)§ 1,325,479 § 3,757 § 1,329,236

{a)  Other components of eguity on the balanes sheet of $255.4 midlion and $101.2 miliion at November 30, 2015 and 2014, respectively, are composed of Foreign currency,
Fair value and Hedging.

b)  Fhe 557.5 million is the 2013 final and 2014 interim dividend for cormon shares and 50.1 million for Fosnder's shaves,

¢)  The 5557 miltion is the 2014 finat and 201% interim dividend for comman shares and 30.1 miltion for Founder's shares,

Notes 1 to 34 a1e an integral part of these consotidated financial statements,
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STOLT-NIELSEN LIMITED
CONSOLIDAED STATEMENTS
OF CASH FLOWS

Eor the years ended Noveisber 30,
(in thousands) 2015 2014
Cash generated from operations (Note 33) $ 400,947 ¢ 380,257
Interest paid (100,746) {23,773)
Interest received 1,313 2,030
Debt issuance costs (4,084) (5.781)
Income taxes recelvad (paid) 1,761 {12,320) kel
Net cash generated by operating activities 299,191 270,413 %E
Cash flows from investing activities: ié
Capital expenditures (286,287) (322,724) 7
Purchase of intangibles (2,178) (2,420)
Aequisition of non-controlling interest (Note 28) - {50.252)
Beposit for newbuildings (21,885) (7.295)
Proceeds froim sales of ships and other assets 53,771 66,405
Purchase of Golar ENG Limited shares (Note 17) (99,871) -
Refund of progress payiments on newbuildings (Mote 26) 10,953 -
Investment in joint ventures and associates (Note 16) (20,079) (4.722)
Repayments from (advances to) jeint ventures and associates, net (Note 16) 13,653 (6.219)
Other investing activities, net (766) 1,445
Net cash used in investing activities (352,623) (325,782)
Cash flows from financing activities:
(Recrease) increase n short-term bank loans, nat (Note 223 (215,800) 73,600
Proceeds from issuance of long-term debt (Note 23) 663,389 282,848
Repayment of long-term debt {Note 23) (273,825) (210.451)
Principal payiments under finance lease obligations (Note 23) (89) {(85)
Purchase of Treasury shares (Note 28) (26,687) {18.870)
Proceeds from exercise of share aptions - 423
Dividends paid (Note 28) (56,696) (58.17¢)
Net cash provided by financing activities 90,292 69,294
Effect of exchange rate changes on cash (4,521) (3,506)
Net increase in cash and cash equivalents 32,339 10,419
Cash and cash eguivalents at beginning of year 45,206 34,787
Cash and cash equivalents at end of year $ 77,545 % 45,206
Notes 1 10 34 are an integral part of these consolidated financial statements.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

1. GENERAL INFORMATION

Stoli-Nielsen Limited (the "Company” or "SNL”) and its subsidiaries
{collectively, the "Group™ is engaged in the business of transporting
liguids which fncludes the tankers, tank containers and terminals
divisions. The transportation business covers the worldwide transpo
storage, and distribution of bulk liquid chemicals, edible oils, acids,
and ather specialty liquids.

The Group is also engaged in the seafood business, which is carried of
through Steli Sea Farm ("55F7), and produces, processes and markets
furbet, sturgeon, caviar and sole. Furthermore, the Group has an
operation for the trading, storage and distribution of bitumen and,
through Avance Gas Holding Lt ("AGHL™), a 7.21% owned associate,
the transportation of Liquefied Petroleum Gas ("LPG"). in the current
year, the Group invested i 2.3% of Golar LNG Limited ("Golar™),
which is an independent owner and operator of liguid nitrogen

gas {"LNG") carriers, and is pursiing other apportunities in the

LNG industry.

The Company is listed on the Oslo Stock Exchange under the
ticker symbol SNI and is regisiered in Bermuda (Regisiration
Nuimber £EC 44330).

2. SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

Basis of preparvation

The consclidated firancial statements of the Group have been prepared
using accourting policies cansistent with International Financial
Reporiing Standards as adopted by the European Union ("IFRS").

The consclidated financial ants are prepared and published
according o the provisions of the Bermudian Lompany law.

Separate financial statements of the Parent Company, Stolt-Nielsen
Limited, are attached.

The presentation currency used in these consolidated financial

statements is the U.5. dollar. The functional currency of the Company
is the U5, dollar.

Management believes that the Graup's cash flows from operations
and available credit facilities will continue fe provide the cash
necessary Lo satisfy the Group's werking capital requirements and
capital expenditures, as well as to make scheduled debt repayments,
remain in compliance with the Group's financial covenants and satish
the Group's other financial commitments for the foreseeable future.
The Group therefore continues to adopt the going concern basis in
preparing its consolidated financial statements,

5

Basgis of measurement

The consolidated firancial statements are prepared on the historical
cast basis except for derivative finandial instrumernts, available-for-sale
assets, defined benefit plan assets and biological assets, all of which are
tated at their fair value. Non-current assets and disposal groups held

or sale are stated af the lower of previous carrying amount and fair
value less costs of disposal.

3
H

New standards

The following pronouncements, issued by the International Accounting
Standard Board {"IASE"), are not yet effectiver

IFRS 9, Financial insiruments, includes requirements for recegnition
and measurement, derecognition and hedge accounting. it is expected
to be effective on or after January 1, 2018,

IFRS 15, Revenue from Contracts with Customers, establishes the
principles that an entity shall use to report useful information to
users of financial statements abo e nature, amount, timing and
uncertainty of revenue and cash flows arising from a contract with &
customer. It is effective for periods after January 1, 2017,

IFRS 16, Leases
requires lessees
This will result in an increase in lease assels and financial liahilities
since all leases will be reperted on the balance sheet, with the
exception of short-ierm leases and leases of low-value assets. iFRS 16
will have a material impact on the financial statements of the Group
and management is in the process of quantifying this impact for future
disclasure in the financial statements for the year ending November 30,
2016. This accounting standard will be applicable to the Group for the
year ending November 30, 2020.

“IFRS 167, was issued an January 13, 2016 and
o recogrise assets and liabilities for maost leases.

Other than IFRS 16, the Group does not expect there to be a material
impact on iis Lonsclidated Financial Statements from these standards,
apart from additional disclosures in the financial statements.

Accounting policies that became effective

during the year

The new or amendments to standards which became effective for the
Group in 2015 are noted below.

IFRS 10, Consolidated Financial Statements
IFRS 11, Joint Arrangements

IFRS 12, Disclosure of Involvement with other Entities

1AS 27, Separate Financial Statements {2011)

1AS 28, Tnvestment in Associates and Joint Ventures (2011)

These standards did not have a material impact on the Group's
Consolidated Financial Siatements, cther than disclesures in Note 16.

Basis of conzelidation

Subsidiaries
Subsidiaries are entities controlled by the Group. Control exists where
either a parent entity is exposed, or bas rights to, variable refurns from
its involvement with the subsidiary and has the ability o affect those
returns through its power over the subsidiary. A parent entity has power
cver the subsidiary when it has existing rights to direct the relevant
activities of the subsidiary. The relevant aclivities are those which
significantly affect the subsidiary's returns, The ability to approve the
operating and capital budget of a subsidiary and the ability to appoint
key management persannel are decisions that demonstrate that the
Group has the existing rights to direct the relevant ac

ities of a
subsidiary. In assessing control, potential voting righis that are
currently exercisable or convertible are taken info account.
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tatements of subsidiaries are included in the consolidated
ents from the date that control commences until the
date antrol ceases. Where necessary, adjustments are made to

the finandal statements of subsidiaries to bring the accounting

policies used into line with those used by the Group. All intra-group
trapsactions, balances, income and expenses are eliminated in full

The financial
financial

on consolidation.

Foreign currency

(1) Foreign currency transactions

The individual financial statements of all Group companies are presented
in the functional currency of the primary economic enviromnent in
which the subsidiaries and equity method invesiees aperaie.
Transactions in foreign currencies are translated at the foreign exchange
he date of the transaction. Monetary assets and
liabilities dencminated in foreign currencies at the balance sheet date
are retranslated at the foreign exchange rate prevailing at that date.
Nar-maonetary assets and labilities that are measured in terms of
historical cost in a foreign currency are not retranslated while non-
manetary assets and labilities denominated in foreign currencies

that are stated at fair value are translated at forelgn exchange rates
prevailing at the dates the fair value was determined.

raie prevailing at

Foreign exchange differences arising on retranslation are recognised
in the income statement, except for those differences arising from
hedging and monetary balances with fereign operations where
setilement is not planned and unlikely to ocour, which are recorded
in Other comprehensive income. Differences related to hedging of
operating expenses are also recorded in operating expenses,

(if) Foreign operations

For the purpose of presenting consolidated financial statements,

the assets and liahilities of the Group's foreign eperations,

including goodwill and fair value adjustments arising on consolidation,
are translated at foreign exchange rates prevailing at the balance sheet
date. The revenues and expenses of foreign operations are translated at

alt average rate for the period where this rate approximates the foreign
exchange rates at the dates of the transactions.

Other significant accounting policles

Accounting policies for individual balance sheet and income statement
accolnts are included in the respective footnotes.

Critical accounting judgements and kKey sources of
estimation uncertainty

in connection with the preparation of the consolidated financial
tatements, management has made a ons and estimates about
future events, and applied judgements that affect the reported amounts
of assets, liahilities, revenue, expenses and the related disclosures.

The assumptions, estimates and judgements are based on historical

uim

experience, current trends and other faciors that management believes
o be relevani at the time the consclidated financial siatements are
prepared. Actual results may differ from these estir On a regular
basis, management reviews the accounting pelicies, assumplions,
estimates and judgements to ensire that the financial statements are
presented fairly and in accordance with IFRS and IFRIC Interpretations
and Bermudian Company law, applied on 2 consistent basis.

Revisions fo accounting estimates are recognised in the peried in which
the estimate is revised if the revision affects only that period, or in the
peried of the revision and fidure periods if the change affects both

as per International Accounting Standard 8, Acceunting Policies,
Changes in Accounting Estimates and Lirors.

e

ical accounting estimates and judgements are those that have

a significant risk of having a material impact on the consolidated

financial s ents. Management believes the fallowing areas are

the significant judgements and estimates used in the preparation
f the Consolidated Finandial 5ta nis:
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

continued

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF

ESTIMATION UNCERTAINTY

Critical Accounting
Judgement

Sources of
Estimation Uncertainty

Effect if Actual Results Differ
From Assumptions

VOYAGE REVENUE AND COSTS

The Group generates a majority of its revenues through its
tankar segment from the transpertation of lguids by sea
and inland water under contracts of affrelghtment or
through contracts on the spot market. Tankers follow
the percentage of completion method with operating
revenue and expenses recognised on each voyage leg.
When computing the voyage revenue and costs, this
recognition is first based on “budgeted voyage legs”
that are reviewed and updated annually. After the
voyage lags have begun they are updated for actual
results and the latest updated estimates.

Critical Accounting
Judgement

in applying the percentage of complation
method, the revenues and expensas for
voyages still in progress at the end of the
reporting period are estimated and prorated
over the period of the voyage leg.

A vayage comprises ong or more “voyage
legs". For each voyage leg, estimates are
made of revenue and related costs based on
available actual information, currant market
parameters such as fusl cost and customer
contract vortfolios, and relevant historical
data such as port costs,

Revenue and cost estimates are updated
continually through the voyage to account
for changes in voyage patterns, to include
the most up-to-date data and to finalise
revenues and expenses.

Sources of
Estimation Uncertainty

The acorued voyage and prepaid voyage
expense accounts are Used to adjust
revenues billed and vendor invoices
received to the appropriate aimounts o be
recognised based on the percentage of
completion method of accounting.
Managerment does not believe there would
be a material change if the percentage of
coinpletion method was based upon critera
ather than vovage legs. However, if actual
results are not consistent with estimates or
assumptions, ravenues or costs imay be over
ar under-stated.

At November 30, 2015 and 2014,

the accrued Voyage expense account

was $41.7 willion and $60.5 millicn,
respectively, in which $23.6 milion and
$26.2 inillion related to the deferral

aof revenues,

Prepaid expenses included $18.5 million
and $36.1 million of prepaid invoices for
vayages in progress applicable to perads
subseqguent to November 30, 2015 and
2014, respectively.

Effect if Actual
Results Differ From Assumptions

SHIP DEPRECIATION AND RESIDUAL VALUES

Ships are depreciated on a straight-line basis over the
ships” estimated useful lves, after reducing for the
estimated residual values.

Estimated useful lives are based an past experience,
expacted future performance of the ships and
management’s estimate of the perod over which

the asset will provide econormic benefit,

Residual values are estimated based on the stesl price,
the estimated light displacement tonnage of the fleet and
current trends in the price of recycling of shins. For the
majority of the fleet, the steel price used is the average
steel price for the last three vears. For ships expected to
be recycled in the near term, the steel price at the

year end date is used.

Both estimated useful lives and the residual values are
evaluated annually and the effect of any change is
considered as & revision of accounting estimates and
the effect is reflected in the future depreciation charge.

Bepreciation is based on the cost of the

different componants of the ships less their

residual values and the estimated usaful

lives for similar ships in the industry.

The key judgersents and estimates

involved are:
Estimated useful lives of the components
of the shins which range from an
estimated 25 to 33 years. However, actual
lives of the coimponents of parcel tankers
or barges inay be different depending on
imany factors such as quality of
maintenance and repair and the type of
product camied by the ships or barges and
this may result in & shorter or longer life.
Residual values are difficule to estirsate
given the long lives of ships and barges,
the uncertainty as to future econoinic
conditions and the future price of steel,
which is considered as the main
determinant of the residual price.
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If the estimated econoimic useful life is
incarrect, or circuinstances change such
that the estimated economic useful life
has to be revised, an impaineent loss or
additional depreciation expense could
result in future periods.

& decraase in the useful life of the ship or
barge or fall in the residual value would
have the effect of increasing the annual
depreciation charge and potentially
resulting in an impaineent loss,

If the residual value is over estimated,
it would reduce the annual depreciation
and ovarstate the value of the assets.
See Note 15 for further details.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (CONTINUED)

Critical Accounting
Judgement

Sources of
Estimation Uncertainty

Effect if Actual Results Differ
From Assumptions

IMPAIRMENT REVIEW OF CHEMICAL TANKERS AND BARGES

Cheinical Tankers and Barges ("Tankers™) are reviewed for
impainment whenaver events ar changes in circumstances
indicate the carrying amount of the fleet exceeds the
recoverable amount. The impairment review alse includes
capital work in progress relating to the newbuildings.
As of November 30, 2015, the carrying aimount of the
Group was mare than its market capitalisation. As a result,
the Tankers” assets were evaluated for impairment for this
Cash Generating Unit {"CGU™).
Management measures the recoverable amount of these
assets Dy comparing their carying amount to the higher
of their fair value less costs of disposal ("FVLED") or
value in use {"VIU".
VI calculations prepared for impairment testing
reguires managerment to judge whether the camying value
of assets can be supported by the net present value of
future cash flows that they generate. The calculation is
based upeon the future cash flows over the remaining
useful lives of the ships. Calculating the net present
value of the future cash flows reguires assumptions to be
imade in respect of highly uncertain matters including
manageinent’s expectations oft

Future growth rates based on trends in

industrial production.

Supply-demand balance of chemical tankers.

Sailed-In Rates per operating day (a profit measure

of operating revenue less variable voyage expenses

including bunker costs, on existing and future

contract and the spot imarket).

The carrying values of the ships in the
Tankar flaet may not represent their fair
market value at any poing in time since the
short-term market prices of second-hand
ships tend to fluctuate with changes in
freight rates and the cast of newbuildings.
Both charter rates and newbuilding costs
tend to be cyclical in nature.
In order to assess impairment, we used
projections in the approved budget and
five-year plan as the basis for the cash
flews used to calculate VI Basad on
management judgement and nast
experience, the following key assumptions
were Used in the VIU caleulstions:
Pre-tax discount rate of 5.9% based on
the weighted average cost of capital
("WACL™), which reflects specific risks
relating to {Gls.
The assumptions for the Sajled-In Rates
growth during the projection veriod from
2017 to 2021 for the deep-sea fleet
(adjusted for capacity changes) is an
average of 2.7% and for the Regienal
fleets is 4.3%.

- & slow and minor recovery in the chermical
tanker imarket is expected to start in 2018
after the newbuilding deliveries have
been absorbed by the market,

The growth rate used in perpetuity beyond
the projection period is 2% which does not
exceed the long-term average inflation rate
for the Tankers industry.
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The impact of changes in the key
assumptions used in the ViU calculations
is desceribed below.

An increase of 1% in the discount rate
usesd n the present value calculation would
not result in an impainsent of the deep-ses
shins. & 1% increase in the discount rate
for the Regional fleets would result in a
simall fimpairment in one of the CGUs.

In addition, a 1% increase in the discount
rate would result in one of the Group's
joing ventures having an impairment of
$4.8 million.

& projected 5% decrease in the deep-sea
tanker Sailed-In Rates would not result in
an impaireent. In the case of the Regional
floot, & 5% decrease in the Sailed-In Rates
wolld reduce the recoverable amount by
$24.8 million and result in an impairment
of $2.9 million in one of the CGHs.

In addition, one of the regional jeint-
ventures would show an impairsent of
$5.0 million.

HLANAWHLYLS
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

continued

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (CONTINUED)

Critical Accounting
Judgement

Sources of
Estimation Uncertainty

Effect if Actual Results Differ
From Assumptions

GOODWILL IMPAIRMENT TESTING

Goodwill 1s tested for impairment on an annual basis for
each cash-generating unit to which the goodwill is
allocated. When goodwill is monitored at the level of a
group of (GUs, 1t is tested forimpairment at that level.
The Grouy's gacdwill relates to the Tank Container and
Terminal segments. The Graup does not have any other
indefinite lived intangible assets.

In order to caleulate VIU, the Group uses projections from
the approved budgets and five-year plans as the basis for
the cash flows which are then discounted to caloulste
value in use.

The FVLCD measure 1s based on level 3 in the fair value

hierarchy set out in TFRS 13.

Tank Containers

Goodwill of $14.5 million is allocated to the

fank Containar CGY. The total carying valus of
the CGY, including the goodwill, is $2,274.2 million.
The recoverable amount for the Tank Container segment
was based on FVLLD. Goodwill is allocated to the Tank
Container segment which is the smallest identifiable group
of assets {i.e., the tank container fleet) that generates
cash inflows that are largely independent of the cash
inflows from other assets ar group of assets. FVLCD was
based on a discounted cash flow basis using the approved
projections in the five-year olan.

Terminals
For the Tenminals segment, the goodwill relates
to the acquisition of Marstel Holdings Pty Limited
{naw Stolthaven Australasia Pty Ltd). The goodwill of
$5.0 million for New Zealand was fully impaired and
written off during 2015. See further discussion in Note 18.
Goodwill of $11.5 million allocated to Austialia was
tested for impainment.
The iimpairment fest was based on the discounted
cash flows based on the budget and five-year plan.
The recoverable amount for the Australia Terminals
business 1s based on ViU
Calculating the net present value of the future
cash flows reguires assuimptions £o be made in respect
of highly uncertain matters including management’s
expectations of:
Future escalation of price and cost increases.
Customer rates on existing and future contracts
and the spot market.
Tireing and guantum of future capital expenditures.
Expected utilisation rates and throughput voluises.

Tank Containers
The main source of estimation uncertaingy
is the application of the discount rate and
future cash flows.
Based on management judgeiment and past
experience, the following key assumptions
were used in the projections:
Post-tax discount rate of 6.1% based
on the WAL for the risks specific to
the tank container business,
Future growth rates based on trends in
industrial production. The growth rate
used in perpetuity beyond the projection
pericd 15 2.0%.
Future escalation of price and cest
increases abtainad from shipping
and transportation camiers.
Extent of capital expenditures frem
fank Containers and competition.
Future demand and supply.
Based on the above methodology,
EYLOD was more than twice the current
carrying value of the Tank Container
segment’s assets.

Terminals
The main source of estimation uncertaingy
is the application of the discount rate and
future cash flows.
Based on management judgeiment and past
experience, the following key assumptions
were used in the projections:
Pre-tax discount rates based on the
WACC was 8.7% in Australis.
the annual growth rate for revenues and
costs in the initial fiva-year period was
2.0% for Australia. Thase rates have also
been used in perpetuity in line with
long-term inflation expectations.
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If the judgement applied in determining
the recoverable amount of goodwill is
incarrect or the fact pattern on which

it is based changes, this could result in
impairments being reflectad in the
consolidated financial statements.

Tank Containers
In the case of Tank Containers,

the headroom based on the fair value less
cost of disposal was more than twice the
curent segment value. The goodwill would

be iimpaired if the EBITDA fell by 29.4%.
See Note 18 for further details related
o goodwill.

Terminals

For the Australia (G4, an increase of
1% in the discount rate used in the
present value calculation would not
result in an impairment.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (CONTINUED)

Critical Accounting
Judgement

Sources of
Estimation Uncertainty

Effect if Actual Results Differ
From Assumptions

INVESTMENTS IN JOINT VENTURES AND ASSOCIATES

The consolidated finandial statements include the
Group's accounts and all other entities in which the
Group has control, except where the control over the
operations is Umited by significant participating
interasts held by ancther invester in such operations.
Where the Group does not have control, either because
of significant participating interasts by other parties or
presence of only significant influence ar where thera is
joint control over an entity, the entity is accounted for
using the equity method.

Control exists where either parent entity is exposed,

or has rights to, variable retums from its involvement
with the subsidiary and has the ability o affect those
returns threugh igs power over the subsidiany, A parent
entity has power gver the subsidiary when it has existing
rights to direct the relevant activities of the subsidiary.
The relevant activities are those which significantly
atfect the subsidiary’s retumns. The ability to approve
the operating and capital budget of a subsidiary and
the ability to appoint key management personnel are
decisions that demonstrate that the Group has the
existing rights to direct the relevant activities of
asubsidiary.

Critical Accounting
Judgement

There are a number of areas where
significant judgement is exercised to
establish whether an entity needs to be
consolidated or reported under the equity
method of accounting. In ordar o establish
whether an entity is a consolidated
swbsidiary, & joint venture or an assoclate,
key areas of judgement include:

fualitative analysis of an entity including

review of, among other factors, its capital

structure, contractual ferms, key decisions

requiring unanimous approval,
related party relationships and
design of the entity
Rights of partners regarding sigmificant
business decisions, including dispesals
and acquisitions of assets
Board and imanagement representation.
Potential vating rights.
Ability to make financing decisions.
- Approval of operating and capital
budget and contractual rights of
ather shareholders.
The exercise of judgeiment on these areas
determines whether & particular entity is
consolidated as a subsidiary or accounted
far under the eguity method.

Sources of
Estimation Uncertainty

If the judgement applied in determining
the accounting treatment of an entity is
incorrect or the fact pattern on which it is
baser changes, such entities may need to
be consolidated or result in unexpected
losses being reflected on the consolidated
financial statements.

For example, it s possible that an
investinent is accounted for as a joint
venture or associate using the equity
method despite having an awnership
interest exceeding 50% where it does

not exercise direct or indirect control
over the investee, To the extent that the
Group is deemed to cantrol these entities,

the entities would have to be conselidated.

This wiould affect the balance sheet,
income statement, staterment of cash
flows and debt covenants.

See Note 16 for further details.

Effect if Actual Results Differ
From Assumptions

HLANAWHLYLS
TFIONVNIL

BIOLOGICAL ASSETS

The carrying value of biological assets as at Noversber 30,
2015 was $35.5 million. Of this amount, $24.4 mwillion
related to turbot, $3.0 million related to sole and

48,1 imillion related te sturgeon for caviar,

All mature turbot weighing more than 300 grams, mature
sale weighing more than 200 grams and mature sturgeon
weighing mare than 3 kiles are held at fair value lass costs
to sell. which includes costs of packaging and logistics.
Gains and losses from changes in fair value are recognised
in operating expenses in the income stateiment. Fair value
is based upon achieved prices for harvested and imarketed
fish, reduced for packaging costs and freight costs.

Determination of fair value requires

significant judgement which includes the:
Market price at the balance sheet date,
which is often volatile and cyclical.
Voluime of future bioinass and its
size distribution.
Average weight of mature biomass.

- Estimated current martality.
Future costs of production.
Future mortality during harvesting and
quality of the fish.

Stolt-Hietsen Annuat Report 2015
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The Group's net eamings can fluctuate
due to the fair value adjustients on
the biological assets at each balance
sheat date.

A change in assuimptions, such as price,
£an have a significant change on the
valuation. for example, based upen
MNovember 30, 2015 turbot volurnes, a
change in the orice of $1 per kilo would
have an impact on the turbot valuation
of $4.1 million.

See Note 13 for further details.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (CONTINUED)

Critical Accounting
Judgement

Sources of
Estimation Uncertainty

Effect if Actual Results Differ
From Assumptions

PENSIONS AND OTHER POST-RETIREMENT BENEFITS

The Group sponsers defined benefit pansion plans and a
suppleimental executive retirement plan covering eligible
einployess, Net pedodic vension costs and accumulated
benefit obligations are determined in accordance with
TAS 198, “Employes Benefits,” using a number of
assuimptions including the discount rate, the rate of
compensation increases, retireiment ages and mortality
rates, These assumptions have a significant impact on
the amounts reported. The Group's pension cost consists
of service costs and interast casts.

The Group alse provides post-retirement benafits to
eligible retired employees and their spouses. The post-
retirement programime orovides limited healthcare
benefits. This plan is not funded.

Management considers a nuimber of factars
in developing the pension assumptions,
including an evaluation of relevant discount
rages, plan asset allocations, mortality,
expected changes in wages and retirement
benetits, analyses of current market
cenditions and input from actuaries

and other consultants.

Costs of the programines are based

on actuanally determined amounts and
are accrued over the period from the date
of hire to the full eligibility date of
eimployess who are expected to qualify

for these benefits.,

A 9.25% point increase in the discount
rate assumption for the defined benefit
obligation would result in & decrease of
$10.3 million and & 0.25% decraase in the
discount rate assumption would result in an
increase of $10.9 million in the defined
benefit obligation.

The effect of a 1% change in the assumed
healthcare cost trends on the accumulated
post-refirement benefit obligation at the
end of 2015 would be an approximate $1.7
million increase or $1.4 million decrease.

if more than one of these assuimptions wera
changed simultanecusly, the curaulative
impact would not necessarily be the saime
as if only one assummtion were changed

in isolation.

See Note 25 for further details.

3. BUSINESS AND GEOGRAPHIC SEGMENT INFORMATION

The Group has four reporiable segments, which are Tankers, Tank Containers, Terminals and Stolt Sea Farm. The nature of these segments is
described iy Note 1. These reportable segments were determined based on the nature of the products and sevvices offered. Beportable segments

are defined as components of an enterprise about which separate financial i
operating decision-maker in deciding how io allocaie resources and in asse f
the chief eperating decision makers as they direct the allocation of resources o opera

flows of each respective segment.

tion is available ¢

t is evaluated reqularly by the chi
marnce. The Executive Management has been identi
ting segments based on the operating profit {loss)

fled as
and cash

The "Corperate and Other” categery includes Stelt Bitumen, the Company's investiment in AGHL, Stolt INGaz Lid. ("Sieli NGaz") and Golar,
corporate-related items and the results of other insignificant aperations not reportable under ather segments.

The basis of measurement and accounting pelicies of the reporiable seqgments are the same as those described in Note 2. Inter-segment sales and

icant

the Group on the basis

transfers are not signi
between the segment:

nd have been eliminated and not included i ¢
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he following table. Indirect costs and assels have been apportioned
orresponding direct costs and assets, Inferest and income taxes are not allocaled.
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The following tables show the summarised financial information, in U.5. thousand dollars, for each reportable segment and the underlying
operating segments:

For the year ended Tank Stolt Sea Corporate
Noverber 30, 2015 Tankers Terminals Containers Farm and Other Total
Operating revenus $ 1,136,654 §$ 217,422 $ 510,277 % 57,317 § 62,068 $ 1,983,738

Bepreciation and ammortisation
including drydocking and

impairaents (131,051) (58,033) (22,421) (5,012) (5.513) (222,030) g%
Share of profit of joint ventures gz
and associates 13,313 24,473 700 - 11,401 49,887 QE
Operating profit 122,222 38,908 63,309 406 21,323 246,168 %
Finance expense (105,596)

Finance income 4,381

Profic before income tax 147,239

Income tax expense (14,135)

Net profig 133,104

Balance Sheet

Capital expenditures* 112,808 121,248 54,291 3,441 8,636 300,424

Investments in and advances to

joint ventures and associates 204,054 215,180 17,125 - 40,516 476,875

Intangible assets and goodwill - 17,611 15,962 240 106,030 43,843

Segment assets 1,843,794 1,158,342 525,048 114,985 252,332 3,804,501

For the year ended Tank Stolt Sea Corporate

Novermber 30, 2014 Tankers Terminals Containers Earin and Other Total

Operating revenue 4 3,259,729 § 234022 % 530,616 % 63,743 § 60,744 % 137,854

Depreciation and armortisation
including drydocking

and iimpainments (124,721} (42,614} {20.625) {3,673} {9,178) (200,811)
Share of profit of joint venture

and assaciates 3,760 26,258 983 - 14,206 45 207
Other operating income in2 3,063 a7 - 419 4,631
Other operating expense - (1,872) - (730) (3,955} (6.557)
Operating profit {loss) 35,253 b4, 741 70,096 {1,413} 19,963 188 640
Hinance expense {25,193)
Finance incomme 2,381
Profit before Income tax 93,154
Income tax expense {15,068)
Net profig 78,086
Balance Sheet

Capital expenditures* 84,953 159,702 53008 8,002 10,037 315,792
Investiments in and advances to

joint ventures and associates 200,801 230,226 8,124 - 75,680 514, 837
Intangible assets and goodwill - 26,628 18,616 302 31,511 57,057
Segment assels 1,877,180 1,192,749 488,679 134,620 221,564 3,914,792

*Capital expenditures include additions to property, plant and equipment, depasits for newbuitdings and intangible assets other than goodwilt including additions resulting
from aeguisitions through business combinations.
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NOTES TO THE CONSOLIDATED
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The following table sels out operating revenue by country
e basis of the country in which

revetile 15 allocated on
of countries. Revenues from specific fareign cou

S5F operating revenue is allocated on the basis of

continued

-

1e couniry in which the sale is generated.

r the reporiable segments. Tankers, Tank Containers and Terminals operating
the cargo Is loaded. Tankers and Tank Containers operate Tn a significa
fes which contribute significantly fo fotal operating revenue are disclosed separately.

uimber

For the years ended

November 3G,

{in thousanos) 2015 2014
Operating Revenue:
Tankers:
LS. $ 368,685 ¢ 449,096
South America 45,911 56,062
The Netherlands 94,872 101,277
Other Europe 171,465 184,971
Malaysia 63,830 93,793
Other Asia 179,008 176,375
Middle East 93,587 103,600
Africa 87,727 03,958
Other 1,568 590
$ 1,136,654 ¢ 1,259,729
Terminals:
.S, $ 111,698 ¢ 107,210
Brazil 17,210 16,388
Australia and New Zealand 33,913 41,281
Singapaore 34,523 28.878
The Netherlands 7,230 7,303
Groat Britain 12,847 13,162
$ 217,422 ¢ 214,022
Tank Containers:
s, $ 108,636 114.504
South America 28,891 28,117
france 36,524 43,600
Germany 22,680 28.900
Other Europe 78,520 77,628
Singapaore 49,636 57,396
Japan 22,186 23,326
China 78,039 84,494
Other Asia 44,131 46,655
Middle East 31,564 26,993
Other 9,470 7,994
$ 510,277 ¢ 539,616
Stolt Sea Farm:
s, $ 7,205 % 7047
Groat Britain 1,213 999
Norway 774 1,018
Spain 26,838 28,512
france 7,002 9,719
Ttaly 8,770 9,528
Ireland 42 -
Other Europe 5,333 6,764
Other 140 i56
$ 57,317 ¢ 63,743
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There were no customers of Tankers, Tank {ontainers, Terminals or 55F segments that accounted for more than 10% of the conselidated
operating revenue for the years ended November 30, 2015 and 2014.

The following table sets aut non-current assets excluding long-term deferred income tax assets and long-term pension assets by countiry for
the reporiable segments, Non-current assets include property, plant and equipment, intangible assets, investments in and advances to joint
ventures and associates and certain other non-current assets.

Noreclrrent assets by country are anly reportable for the 7 nals ard Sea Farm operations. Tanker and Tank Container operations operate
on & worldwide basis and are not restricted to specific locations, Accordingly, it is not possible to allocate the assels of these operations to
specific countries. The tatal net book value of non-current assets for Tankers amounied te $1,692 million and $1,720 million for the years
ended November 30, 2015 and 2014, respectively, and for Tank Containers amounted to $426 million and $391 million, respectively.

As of November 30,

(in thousands) 2015 2034

Non-current Assets:
Yerminals:

.S, $ 334,796 % 327,506
Brazil 38,918 59,796
Seuth Korea 67,122 62,430
United Kingdom 80,102 48,157
Belgium 92,193 108,792
The Metherlands 52,368 42 867
China 44,145 46,652
Australia and New Zealand 138,939 148,892
Singapore 246,134 246,448
{ther 7,293 13,661

$ 1,102,010 ¢ 1,105,201

Stolt Sea Farm:

.S, $ 4,420 % 4,708
Rorway 507 388
Portugal 1,165 1,340
Iceland 18,674 20,407
Spain 32,297 39,614
France 3,492 4793

$ 60,555 ¢ 71,332

The Group has 1o material revenues or non-current assets in Bermuda, its country of domicile.

4, OPERATING REVENUE

Accounting policy

Operating revenue includes the gross inflows of economic benefits recefved or recelvable by the Group and represents the amounts receivable for goods
and services provided in the normal course of business, net of discounts and sales taxes.

(i) Tankers

Frefght revenue, including bunker sucharge and other revenues, is recognised using the percentage of completion method, based upon an estimate

on a pro-rated per day basis for the resuits of vayages in progress af the bulance sheet date. Other revenue from services such as denuage is recognised
upon completion.

iy

he Group operates the Stolt Tankers Joint Sewvice (the “Joint Sewvice™), an arrangement in which the Group acts as the piincpal for the delivery of
services and provides the coordinated marketing, operation and administration of deep-seq intercontinental parcel tankers owned or chartered by the
Group. As the Group acts as the principal fn the arangement, afl revenue relating to the Joint Sewvice is recognised on a grass basis in the fncome
statement. Certain ships that are not owned by the Group are time chartered under cperating leases by the Group from participants in the Joint Sewice.
Ihe time charter expense is calodated based wpon the combined operating revenue of the ships which participate in the Joint Sevice less combined
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STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

voyage expenses, overhead costs, and commissions to outside brokers and upon each ship's carge capacity, fis number of operating days during the
perfod, and its assigned earnings factor.

(1) Tank Containers

Revenue from logistics services using tank containers is recognised based on the percentage of time and effort required for each shipment at the period
end. This recognises the greater significance of specific acts in the successful completion of the contract obligation. Revenue from services such as
demurrage and other ancillary services is recognised upon completion of such services.

(7if} Terminals

Revenue for terminal operations primarily consists of rental Income from the utilisation of storage tanks by customers and other ancillary termina!
services provided, with the majority of rental income eamed under annual contracts. These contracts generatly provide for fixed rates for the use of the
storage tanks and/or the throughput of products through the terminal faciity. Revenue is also earned under short-term agreements contracted af spot
rates. Reveriue is recoghised over the time period of usage or as services are provided.

(iv) S5F

SSF recognises revenue based on the terms of safe. Where the terms of sale are free on board, revenue is recognised on dispatch of products to
customers. Revenue is recognised on delivery of products to customers, where the terms of sale are cost, insurance and freight and delivered duty paid.
The amaunt recorded as revenue includes all amounts recoghised according to the terms of sule, including shipping and handling costs billed to
custamers, and after deductions for claims or retums of goods, rebates and allowances against the price of goods.

A analysis of the Group's revenue for the year {excluding finance income — see Note 8), 15 as follows:

For the years ended Bovember 3¢,

{in thousanos) 2015 2014
Revenue from the rendering of services $ 1,876,881 § 2,025,625
Revenue from the sale of goods 106,857 112,229

$ 1,983,738 ¢ 2,137,854

5. EXPENSES

Accounting policy

(1} Tankers

Tankers operating expenses include costs directly associated with the aperation and maintenance of the parcel tankers. These types of costs include time
charter costs, bunker fuel costs, port costs, manaing costs (for example, ship personnel and benefiis), depreciation expense, sublet costs, repairs and
maintenance of tankers, commission expenses, barging and transshipments costs, canal transit costs, insurance premiuims and other ship owning
expenses (for example, agency fees, provisions, ship supplies, dleaning, cargo suvey costs and forelgn exchange hedging costs).

(1} Tank Cortatners

Operating expenses of tank containers consist of costs directly associated with the operation and maintenance of the tunk containers. These types of
costs include ocean and inland frelght charges, short-term tank rental expenses, cleaning and survey costs, aadffonal costs (services purchased and
charged through to customers), maintenance and repair costs, storage costs, inswrance premiums, depreciation expense and other aperating expenses
(for example, depot expenses, agency fees and refurbishing costs).

(1if} Terminals

Operating expenses of terminals consist of costs directly associated with the cperation and mafntenance of the terminals. These types of costs include
labour and employee benefit costs, depreciation expense, ufilities, rail car hire expenses, real estate taxes for sites, maintenance and repair costs,
requlatory expenses, disposal costs, storage costs and other aperating expenses (for example, insurance, suvey costs, ceaning, line faul, rail costs and
tank cor hire costs).

(iv) 55F

$5F operating expenses include production cost of goods sold ("PCOGS"™), which are costs Incurred for the production af juventle fish and the subsequent
growing of juvenile fish into aduit fish ready for market. These FLOGS include costs to produce eggs for fertilisation, on-site lubour/personnel costs, feed
costs, energy costs, contract grower fees, repairs and maintenance costs, oxygen costs, and veterinary fees. Other costs indluded within operdting
expenses are costs of fish purchased from third parties, frefght costs to customers, all primary and secondaty processing and packaging costs,
distribution and handling costs, storage, impoit duties, Inventory witte downs, mortality losses and fair value movements.
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Operating expenses comprised the following:

For the years ended Noveimber 30,

(in thousands) 2015 2014

Bunker fuel costs $ 218,056 ¢ 369,747

Depreciation and amortisation {including impairment of §5.0 million in 2015} 222,030 200,811

Charter and lease expenses 217,743 229,943

Ocean and inland freight charges 196,676 230,008 55
Frnployes benefit expenses 160,057 160,072 g%
Port charges 131,400 141,790 QE
Maintenance and repairs 61,421 54,527 7
Bituimen purchases and expenses 41,563 38,247

Shin supplies and vrovisions 36,865 36,466

Expenses related to biological assets * 36,276 38,788

insurance 33,707 34,716

Cleaning costs 33,337 35,898

facilities and utilities 27,071 27,368

Storage and other tank container move related costs 25,940 23,497
Repositioning of tank containers 25,399 24,461

Yank container ancillary billable costs 24,124 27,736
Comrmissions 24,025 24,622

Sublet expenses 16,624 20,693

Rail expenses 13,806 751

Voyage costs 13,178 18,642

Barging and transshipments 7,643 8,626

Foreign exchange loss 4,682 710

Biological assets market valuation adjustment 1,349 4,276

Other expenses 23,012 17,859

?OT‘&L é;)ératimg; expenses $ 1,595,.984 $ 1,79},254

*Including $12.7 militon and $13.3 mitlion of employes benefit expenses for the years ended November 30, 2015 and 2014, respectively.
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continued
An analysis of administrative and general expenses is as follows:
Eor the years ended November 30,

{in thousanos) 2015 2014
Employee benefit expenses $ 157,449 § 158,015
Informsation systems 12,708 33,239
Other professional fees 7,420 9,036
Travel and entertainment expeanses 7,145 8,407
Office lease expenses 7,076 7,266
Office expenses 6,089 5718
Investor relations and publicity 2,076 2,276
tegal fees 2,049 2,533
Communication expenses 1,848 2430
Bank nen-interest fees 1,485 1,462
Bther 1,018 1,302
Total administrative and general expenses $ 206,363 % 211,774

Far the year ended November 30, 2015, the U5, Employee Benefit Plan was frozen for current and future participants. As a result, approximately
$19.8 million of one-ti

ne income was recorded in the year ended November 30, 2015 and shown separately on the Consolidated Income
Statement. See Note 25 for further discussion.

Other operating expenses were $0.4 million and $6.6 million for the years ended November 30, 2015 and 2014, respectively. Included in 2014
were $1.1 million of clean up and repair expenses related to damages sustained at the New Drleans terminal from Hurricane Isaac, in addition,
a write-dewn in connection with the fermation of Stelt LNGaz fer $3.3 millien for the year ended November 30, 2014 was included.

An analysis of employee benefit expenses included in operating expenses and administrative and general expenses is as follows:

For the years ended November 30,

{in thousands, except eimployee data) 2015 2014
Salaries $ 231,897 4§ 235,081
Social security expenses 17,036 36,508
Pension expenses for defined contribution plans (Note 25) 15,840 12,147
Profit sharing and long-tens incentive prograimmes 15,166 ¢,12¢
Travel and relocation 12,645 9,982
Thsurahce 10,372 10,686
Training 6,659 8,874
Temporary and contract employees 6,026 5727
Pension expenses for defined benefit plans and post-retirersent benefit plan (Note 25) 3,413 7746
Expatriate expenses 2,592 2,927
{ther henefits 8,919 11,544
Total employee benefit expenses $ 330,565 % 331,351
Average number of eimployess:

Tankers* 4,192 4,114
Tank {ontainers 743 678
Terminals 573 551
Sea Farm 367 362
Other 76 61
Total average number of employees 5,851 5,765

*Inciuding seafarers working on joint venture or third-party managed ships.
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6. AUDITORS’ REMUNERATION

The analysis of auditors’ remuneration is as follows:

Far the years ended November 30,

(in thousands) 2015 2014
Fees payable to the Group auditors for the audit of the consclidated and stand alonz accounts $ 2,583 % 2,561
Fees payable o the Group auditors and associates for other services as detailed below* 908 1,050
B . S pas ke
Total fees $ 3,491 % 3,611 SE
iz
=7
Yax sendces 254 118 EE
7
Quarterly reviews 297 305
Other 357+ 627*
Total non audit fees $ 908* § 1,050*

The audit and non audit fees relate to Pricewaterhouseloapers LLP.

*Includes $258,000 (2014: 3594,000) relating to services to the Group's associates and joint vantires,

7. {LOSS) GAIN ON DISPOSAL OF ASSETS

(Loss) gain on disposal of assets, net, comprised the following:

Far the years ended Novamber 30,

(in thousands) 2015 2014
Loss on sale of ships and barges $ (3,158) ¢ (4.343)
Loss) gain on sale of tank containers 1,407 388

)
Gain on sale of AGHL shares 3,032 19,654
Gain (loss) on sale of ather assets 363 (786)
$ (1,170) § 14,913

During 2015, deep-sea Tankers recorded a net loss of §3.2 million on the sale of the Stolf Avacet and Stolf Egret. Tank Lontainers recorded a net
loss of $1.4 million, including $1.5 million for losses related to the recycling and expected recycling of over 850 Tank Containers-owned tanks.

Stoli-Nielsen Gas sold 2.5 million of AGHL for $40.0 millien, resulting a gain an sale of $3.0 million. See Note 16 for further discussion.

During 2014, Stolt-Nielsen Gas sold 2.9 millien AGHL shares for a gain of $19.7 million. In addition, Tankers recorded a net loss of $4.3 million

cit the sale of the Stolt Marklend, Stolt Lausanne and the Stolt Tern. See further discussion of the Stolt Markland in Note 15.

8. FINANCE EXPENSES AND INCOME

Accounting policy

(i) Finance expenses
Finance expenses are recognised in the income statement as they accrue, using the effective jnterest method.

For finance leases, lease payments are apportioned between the finance charge and the reduction of the outstanding liability. The finance charge

is allocated to each period during the lease term so as to produce a constant perfocic rate aof interest on the remaining belunce of the liabiiity.
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continued

(7i) Finance income
Finance income is recognised in the income statement as it accres, using the effective fnterest metfiod.

For the years ended November 30,

{in theusands) 2015 2014
Finance expense
Interest an loans $ 80,025 § 70,057
Realised loss an interest rate swaps (Mote 21) 22,116 33032
Commitment fees 3,230 4,813
Interest on obligations under finance leases 19 24
Other interest expense 4,011 6,359
Total interest expense 110,301 103,285
Less interest capitalised to property, plant and equipment (6,183) (8,002)
Add reversal of interest previously capitalised to property, plant and equipiment for the Bitumen newbuilding
(Note 26) 1,478 -
$ 105,596 § 95,193

Finance income

Interest from Bitumen newbuilding cancellation $ 1,872 3§ -
Interest from joint ventures (Mote 14) 1,538 1106
Bank deposits interest 824 770
Other 147 415

$ 4,381 § 2,381

The average interest rate used to capitalise the interest t
the Bitumen newbuilding cancellation atl Note 26.

property, plant and equipment was 5.25% for 2015 and 2014, See further discussion of

9. INCOME TAX
Acecounting poliey

Income tax represents the swm of cument tax and deferred tax. Income tax js recognised in the income statement except fo the extent that it relates to
4 of 2 g 4
itetns recognised directly in equity or Other comprehensive income, in which case it is recognised in equity or in Other comprehensive income.

Clrrent tax s the sum of tax payable in respect of the taxable profft for the curent year and any adjustment to tax payable in respect of previous years.
Taxable income differs flom profit as reported fn the income statement because Tt excludes ftems of fncome or expense that are taxable or deductible in
other years and jtems that are never taxable or deductile. The Group’s liability for cument tax Is calculated using tax rates that have been enacted or
substantively enacted by the balunce sheet date.

Deferred tax is the tax expected to be payabie or recoverable on temporary differences between the canying amounts of assets and liabifities for
Jfinancial reporting pumposes and the corresponding emounts used in the calculation of taxabie Income. The following temporary differences are not
provided for: the inftial recognition of goodwill for which no tax deduction is avalable; the initial recognition of assets or liabilities that affect neither
accounting nor taxable profit other than in a business combination and differences relating to investments in subsidiories and joint ventures i it Js
probable that the temporary difference witl not reverse i the foreseeable future and the Group can control the reversal. The amount of defered tax
provided is based on the expected manner of realisation or settlement of the carying amount of ussets and labilities, using tax rates enacted or
substentively enacted af the balance sheet date.

The camying amount of deferred tax assets Js reviewed b each balance sheet date and recognised anly to the extent that it s probuble that sufficient

Suture taxeble facome will be aveilable to allow the asset to be utifised bused on Board approved budgets and up-to-date expectations of future trading.

Deferred tax assets and Habilities are offset when there is a legally enforceable right to set off. Crent tux assets are set off against cunrent tax

liubilities when they relate to mcome taxes levied by the same taxation authority and the Group intends to settle fis curent tax assets and abilities
@ net basis.
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he Company is incorporated in Bermuda which is a non-texable jurisdiction.
The following tables present the compenents of the income fax expense for the years ended November 30, 2015 and 2014:

Far the years ended Movember 30,

(in thousands) 2015 2014
Current income tax expense $ 8,367 ¢ 5,199
Adjustments in respect of prier years (1,228) (1,445)
7,139 4,754
Deferrad income tax expense 9,514 13,638
Adjustments in respect of prier years (2,518) (3,324)
6,996 10,314
Total incoime tax expense $ 14,135 % 15,068

The following reconciles the actual income fax expense to income taxes computed ot the Bermuda stalutory tax rate:

Far the years ended Movember 30,

(in thousands) 2015 2014
Profit before income tax expense $ 147,238 % 93,154
Yax at the Bermuda statutory tax rate $ - % -
Bifferences between the Bermuda and othar tax rates 26,800

Non-taxable income and disallowed expenses (8,872) (7.775)
Changes in the recognition of tax losses (257) 7,961
Adjustments in respect of prior years (3,746) (4,769}
Other differences, nat 210 136
Jotal incoime tax expense $ 14,135 ¢ 15,068

Substantially all o he Netherlands, which

x on a fixed profit calculated by reference to the deadweight tonnage ait on the operating prof
business. Based on the calculation, the Group incurred tax in the Netherlands of $0.5 million and $0.6 million for the years ended November 30,
2015 and 2014, respeciively.

he Group's intemational shipping operations are carded out iy subsidiaries fncorporated in ¢

incom

he ships n the fleet rathe
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The fellewing are the major deferred tax (liabilities) assets recognised and the movement therecn:

Accelerated Retirement

fax benefit

{in thousands) depreciation abligations Tax losses Derivatives Other Total
Balance, December 1, 2013 §  (73721) § 12018 § 3085 § 1009 §  (6257) 3 (36,002)
{Charge) credit to
incoime statement {13,188) 1,777 {4,331} (e0s) 5,633 (10,314}
Cradit {charge) to Other
coimprehensive incoine - 10,633 - (804) (811) 9,018
Exchange differences 3,591 {124} (1,322} - 1044 1,189
Balance, November 30, 2014 $ (85,318) § 24,304 § 25,206 § - $ (391) ¢ (36,199)
(Charge) credit to
income statement (1,052) {7,924) 2,740 - (760} (6,296)
{Charge) credit ta Other
coimprehensive income - {1,404) - - 2,640 1,236
Exchange differences 4,078 197 {2,064} - 411 2,532
Balance, November 30, 2015 $ (82,292) § 15,083 $ 25,882 § - 8 1,900 § (39,427)

Ceriain deferred fax assets and Uabilities have been offset. The following is the analysis of the deferred fax balances {after offset) for financial
reporting purposes:

As of November 30,

{in thousands) 2015 2014
Deferred tax labilities $ (58,195} ¢ (71,067}
Deferred tax assels 18,768 34,868

$ (39,427} § (36,199)

As of November 30, 2015, the Group has unused federal tax losses of $108.1 million (2074: $106.0 million) and unused regional tax losses of
£86.1 million (2074: $98.5 million as adjusted for state tax rates) available for offset agains re profits. A deferred fax asset has been

recegnised in respect of all such losses as of November 30, 2015 and 2014.

Deferred income iax liabilities of $68.2 millien at November 30, 2015 (2014: $59.2 millien) have not been recognised for the withholding tax
and other taxes that weuld be payable on the unremitied eamings of ceriain subsidiaries. Such amounis are considered permanently reinvested.
Unremitied eamings tolalled $1.4 billion at November 30, 2015 {2014: $1.3 billion).

10. CASH AND CASH EQUIVALENTS AND RESTRICTED CASH

Acecounting poliey

Cash and cash equivalents comprise cash balances and short-term time deposits of less than three months, which are subject to an insignificant risk
of changes in value.

As of November 30,

(in thousands) 2015 2014
Cash deposit $ 51,806 § 37,737
Short-term time deposits 25,739 7,489
Cash and cash equivalents $ 77,545 % 45,206
Restricted cash $ a8 3§ 65

Cash and cash equivalenis comprise cash and shori-ierm time depesits held by the Group. Ne cash or cash equivalents were placed as collateral at

Noveinber 30, 2015 and 2014.
Included n Other current assets was $12.4 million of cash collateral relating to the cross-currency interest rate swaps which was held by certain
financial institutions at Nevember 39, 2015.
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11. RECEIVABLES

Aeccounting policy

Accounts recelvable are initiclly valued af their fair value and subsequently at amortised cost. Accounts receivable are subject to velue adjustments
where their recovery is compromised. The provision Is calculated as the difference between the accounts receivable camrying amount and the present
value of estimated future cash flows, discounted at the original effective interest rate. These adjustments are not continued if the reasons for which
the adjustments were made have ceased to apply. Subseguent recoverigs of receivables previously written off are recorded as @ reduction in
Operating expenses.

As of November 30,

(in thousands) 2015 2014
Customer frade receivables $ 206,977 % 204,218
Accrued revenus 9,687 8,292
Insurance 1,569 685
Withholding and value added tax receivable 39 i8h
Other 2,086 3,555
220,368 216,935

Allowance for doubtful accounts on custormer receivables (17,610) {15,112}
$ 202,758 ¢ 200,823

{ustomer trade receivables, net of allowance for doubtiul accounts, were $18%.4 million and $188.1 millien as of November 20,
2015 and 2014, respeciively.

See Note 32 for an analysis of the credit risk of receivables.

12. INVENTORIES
Accounting policy

nventories are measured at the lower of cost and net realisable value. The cost of inventories is based on the first-in, first-out princple
and includes expenditures fncurred in acquiring the Inventories and bringing them fo their existing location and condition.

Net reclisable value js the estimated selling price in the ordinary course of business, less the estimated costs of completion and selling expenses.
The cost of ftems transfeired from biological assets to inventory s the fair value less costs to self ot the date of havest.
Invertories as of November 30, 2015 and 2014 consisted of the fellowing:

November 3G, 2015

{in thousands) Terminals SSF Bitumen Other Total
Raw materials $ 138 § 221 $ 54 $ g s 422
Consumables 79 - 5 1,765 1,849
Finished goods - 3,217 2,190 - 5,407

$ 217§ 3,438 $ 2,249 § 1,774 § 7,678

November 3¢, 2014

{in thousands) Terwinals SSE Bituinen Other Total
Raw materials $ 86 % 347 % 94 & g % 515
Consumables 109 - 9 1,380 1,488
Finished goods - 4,074 3,000 - 7,164

$ 375 % 4,421 % 3,193 § 1,388 % 9,377

The cost of inveniory included in Operaling expenses in 2015 and 2014 was $36.3 million and $38.8 million for Stolt Sea Farm and $41.6 million
and $38.2 million for Bitumen, respectively. Bitumen finished goods inventory consisis of bitumen acquired for fuiure sale. Bunkers of $3.1 million
and §13.8 million were included in prepaid expenses at November 30, 2015 and 2014, respectively.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

13. BIOLOGICAL ASSETS

Accounting poliey
Biclogical assets primanty comprise turbot, sole and sturgeen, which include fish with and without an active market for sale (‘mature” and Juvenite”
fish), which are farmed by the Group.
(1} Turbot and Sole
Turbat is considered as ‘mature” when it weighs maore than 300 grams, while juvenile turbot weighs less than 300 grams. Sole is considered mature
at 200 grams. All mature turbot and sole are held at fair value less costs to sell and costs related to packaging. Gains and losses from changes in fafr
valie are recognised In the income statement. Fair value s determined on the basis of quoted prices in the principal market for the fish, where such
information is available. The fair valug adjustment on Siclogical assets has no cash impact and does not affect the result of operations before unrealised
Sair valug adjustments.
Juvenite turbot and sole are canfed at cost less provision for impairment as management does not believe that reliable foir values exist. Thls approach
is used to measure juvenile turbot and sole for the following regsons:
There is no active market for juvenile turbot or sole.
A non-active market price based upon discounted cash flows requrires a number of variebles and assumptions which historically cannot be reliably
determined. Key varfables and assumptions for turbot and sole include mortalfty rate, time to matwrity, rate of growth and market price ot the
point of horvest. Given the specific ciraumstances for fuvenile assets, any assumptions are subjective.
The extent of these uncertainties also results in difficutty in determining the gppropriate discount rate.
A fair value adfustment is made at the point when previously juvenile turbot and sole is considered to mature. These fair value adjustments are
recognised i the income statement.
After harvest, the produce from harvest fs treated as inventory and the fair value at the point of harvest is treated as the cost of the inventory.
(1) Sturgeon
Sturgeon are ‘mature” when they reach 3 kilos per fish. The fair vatue of mature sturgeon js estimeted ot market value less costs to sefl and costs
reloted to packaging estimated based on the meat price of sturgeon and its welght.
Sturgeon and caviar that the sturgeon produces are fuir vatued at the point of harvest. After harvest, the caviar produced from harvest is treated as
wentory and the fair value of the point of harvest fs treated as the cost of the inventory. The fair valie adjustment on biological assets hus no cash
impact and does not affect the result of operations before unrealised fair value adiustrments.
There Is no active market for juvenite sturgeon. They are therefore catried at cost less provision for impairment for the same reasons as those stated
above for the juvenile turbot and sole.
RBiological assets in the balance sheet
As of November 30,

(in thousands) 2015 2014
Turbot and sole $ 27,441 § 32,457
Sturgean 38,053 6,595

$ 35,494 § 39,052

Biclogical asseis are the werk in process: live twrbot, sturgeon and sele in the process of production. The biolegical assets are transferred te
inventory after being harvested.
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Reconeiliation of changes in book value of furbot and sole

As of November 30,

(in thousands) 2015 2014
Halance at Decermber 1, $ 32,457 % 34,902
Ingreases due to production and purchases 36,976 44,408
Loss froms change in fair value (1,496) (3,005)
Fifect of changes in foreign currency rates (4,668) (2,453) 55
Dacreases due to mortalities (1,363) (2,075) g%
Transfer to inventory (34,465) (39.230) EE
Balance at Noveinber 3¢, $ 27,441 % 32,457 %
Reconeiliation of changes in hook value of sturgeon
As of November 30,
(in thousands) 2015 2014
Balance at Becernber 1, $ 6,565 $ 5,073
Incraases due to production and purchases 6,139 3,938
Gain (loss) from change in fair value 147 (1.181)
Decreases due to mortalities (661) (443)
Transfer to inventory (4,167) (792}
Balance at Noveinber 30, $ 8,053 ¢ 6,595
Fair value adjustiments on biologieal agsets in the balance sheet
As af November 30,
(in thousands) ' 2015 20314
Work in process, turbot and sole $ 1,380 % 3,515
iork in process, sturgeon 147 -
Total fair value adjustiment included in the balance sheet $ 1,537 ¢ 3,515

Fair value adjustments on biologieal assets in the income staternent

Far the years ended MNovember 30,

(in thousands) 2015 2014
Wark in process, turbot and sole $ (1,496) ¢ (3.095)
Work in progess, sturgeon 147 (1.181)
Total fair value adjustinent recognised in the income statement $ (1,349) ¢ (4.278)
Volumes of blomass (in tonnes)
As of November 30,

(in thousands) 2015 2014
Volurse of bioimass harvested during the year (live weight) 5,689 5,635
Voluimse of biomass in the water at year-end (live weight) 4,546 4,122
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued
Value of juvenile biological assets at cost
As of November 30,
{in thousanos) 2015 2014
Turbot and sole $ 3,510 3% 7,312
Sturgeon 199 6,505

The income statement impact relating o the change in carrying value when juvenile assets have reached maturity is imm
ended November 30, 2015 and 2014,

terial for the years

The Group 1s exposed to risks arising from fluctuations in the price of tbot, sole and caviar and monitors the effect of price changes
on profitability.

14. RELATED PARTY TRANSACTIONS

The Group is
and the Stolt

timately contrelled by trusis for the benefit of the Stoli-Nielsen family. There are no other transacticns belween the Group
-Nielsen family, ciher than these described below.

E

Employee and officer loans and advances

Included in "Other current assels” are loans and advances to employees and officers of the Group of $0.2 millien and 30.4 million as of
November 30, 2015 and 2014, respectively. In addition, included in "Other assets” are loans and advances 1o employees and officers of the
Group of $0.5 millien and $0.4 milion at Nevember 30, 2015 and 2014, respectively. Such loans and advances primarily represent secured
heusing leans that bave been provided to key employees in connection with their relocation, along with advances for travel and other costs.
OF the total loans and advances, 30.5 million were interest bearfng, with interest rates ranging from 6.0% to 7.0% as of November 30, 2015
and 2014, Interest received was less than $0.1 million for both 2015 and 2014,

Board of Directors and key management compensation
Key management includes the Executive Dfficers and Presidents of the Group's major businesses. Total compensation and benefits of the Board of
Directors and the key management were as follows:

For the years ended Noveinter 30,

(in thousands} 2015 2014
Board fees $ 490 § 605
Salary and benefits 5,629 5 848
Profit sharing 1,546 649
Long-term incentives 819 733
Pension cost 1,007 720
Total compensation and benefits $ 9,491 3§ 8,564
Average number of key managers included 10 8

At the end of 2015 the Board of Directers consisted of five members,

A member of the Board of Directors has a partial ownership of a company which supplies provisions for the Group. The amount paid i the company
by the Greup in 2015 and 2014 was $0.4 million and $0.5 million, respectively.

The Greup has a 24.99% interest in Nerterminal A.S. which is a company werking on storage projects in northern Norway. The remaining 75.01% of
Norterminal AS. is controlled by 5-N Terminal A.5., a company whally owrsed by Jacob B. Stolt-Nielsen, one of SNL's directors. As of November 30,
2015, the Group's investment in Norterminal A5, was §4.5 million.
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Transactions with joint ventures and associates
The consolidaied balance sheets include the following items related to transactions with the Group:

As of November 30,

(in thousands) 2015 2014

Jeint ventures:

Amounts due from the Group $ 8,193 % 12,087

Amounts due to the Group 61,677 65,911 %
25
2%

Associates: %;
2

Amounts due to the Group - 326 b= a

Included within Amounts due to the Group are $8.4 million and §3.3 million as of November 30, 2015 and 2014, respectively, for trade receivables
from joint ventures and associates. These amounis are reflecied in the consolidated balance sheets as Other current assets. The remaining amounts
due to the Group are included in Investments in and advances to joint ventures and associates. Amounts due from the Group are included in Other
current liabilities in the consolidated balance sheets.

Shori-terin advances are non-interest bearing. The long-term advance to NYK Stolt Tankers S.A. ("NYK Stoli") of $40.8 millien bears interest at
six-month LROR plus 1%. The Greup bad alse advanced $12.5 million te other joint ventures and associates at November 30, 2015. interest on
these range from 1.1% to 6.6% in 2015 and 2014. Inferest received in cash for 2015 and 2014 was $1.2 millien and $1.0 million, respectively.

The joint ventures and asseciates include the following items related to transactions with the Group:

Far the years ended Movember 30,

(in thousands) 2015 2014
Jeint ventures

Charter hire revenue® $ 81,509 ¢ 73892
Tank container cleaning station revenue 3,304 2,872
Other revenue 60 40
Charter hire expense 22,581 21,331
Manageiment and other expenses 7,023 8.97¢
Freight and Joint Service coimimission expense 3,030 2,781
Finance expense 1,538 1,196
Other expense 2,003 53¢
Associates

Tank container cleaning station revenue 3,846 4 387
Other revenus 284 -
Manageiment and other expenses - 1,734

*The charter hire revenues are amounts distributed to NYK Stolt and Gulf Stolt Tankers DMEED, joint ventures of the Group, for shares in the Joint Service’s 1evenue,

Stolt-Hietsen Annuat Report 2015

5

08.09.2019 ki 08:26 Brgnngysundregistrene Side 106 av 165



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2016 for 917531811

Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

15. PROPERTY, PLANT AND EQUIPMENT

Accounting Policy

(1} Recognition and measurement
Property, plant and equipment are stated at cost less accummulated depreciation and any recognised impairment loss.

Cost includes expenditures that are directly attributable to the acquisition of the asset. Borrowing costs directly attributable to the construction

of signiffcant assets are added to the cost of such assets until they are ready for their intended use. The cost of ships includes the contract price,
pre-delivery costs incured during the construction of newbuildings, borrowing costs and any materal expenses incurred upon acquisition such as
initial repairs, improvements and delfvery expenses to prepare the ships for their initicl voyage.

Leases fn which the Group assumes substanticlly all the risks and rewards of ownership of the leased asset are dlassified as finance leases and are
included within property, plant and equipment. Where land and buildings are held under leases the accounting treatment of the land is considerad
separately from that of the buildings.

Leased assets acquired by way of finance leasing are stated ot an amount egual to the lower of their foir value and the present value of the minimum
lease payments ot inception of the lease, less accumulated depreciation and fmpafrment losses. The comesponding liability to the lessor is included

as ¢ finance lease obligation.

(1) Depredation

Depreciation is charged to the income statement on a strajght-line basis over the estimated usefud life of each part of an item of property, plant and
eqiapiment. Land and assets under construction are not depreciated. Property, plant and equipment are deprecigted to ¢ residual value which reflects
manegement’s estimate of scrap value or othenwise recoverable value at the end of the estimated useftl life of the asset. Residual values and economic
lives are reviewed annually.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets or, where shorter, aver the term

of the relevant leases.

(1t} Impairment of tangible and intangible assets with finite useful lives

Tangible assets and intangible wssets with finfte lives are tested for impairment if there are indications of impaimment. The carrying amounts of the
Group's tangible and finite-lived intangible assets are reviewed at each balunce sheet date to determine whether there is any indication of impairment.
If any such indication exists, the asset’s recoverable amount is estimated in order to determine the extent of any impairment loss. Where the asset does
not generate cash flows that are independent from other assets, the Gioup estimates the recoverable amount of the cash-generating unit to which the
asset belongs. Ship newbuildings and other assets under construction are tested for impairment when there is an indication of impairment.

Tankers are tested for imparrment on a (GU basis. The (GUs identified are the (1) deep-sea fleet plus interdependent regional fleets and (2) regional
Jfleets. These are the lowest levels at which the cash flows are independent of other (GlUs. Where they are integral to the CGU, ships on time charter are
ncorporated inta the impairment testing. Ship newbuildings and other assets under construction are tested for impairment when there is an indication
of impaiment.

The recoverable amaount is the higher of fair vatue less costs of disposal and value in use.

FULCD is determined as the amount that would be obtained from the sele of the asset Jn an orderty transaction between market participants.
FULCD is generally determined as the present valiee of the estimated future cash flows expected to anise from the continued use of the asset,
including any expansion projects, and fts eventual disposal, using assumptions that an independent market participant may take inta account.
These cash flows are discounted at an appropriate rate to arrive ot a net present value of the asset.

VIt is determined as the present value of the estimated future cash flows expected to arise from the continued use of the asset in jts present form
and fts eventual disposal. VIU is determined by applying assumptions specific to the Group's continued use and cannot take into account future
development. These assumptions are different to those used in calculating fair value and consequently the value in use calculation is likely to give
a different result to & fair value calculation.

An impairment [oss is recognised whenever the canying emount of an asset or its cash-generating unit exceeds fts recoverable amount.

Impairment losses are recognised in the jncome statement.

An impairment loss, other than for goodwill, s raversed when there is an indication that the impaimment loss may no longer exist and there has beer
a change in the estimates used to determine the recoverable amount.
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{iv} Useful Lives
The estimated useful lives are as follows:

Years
Tankers
Parcel tonkers and barges 2510 33
Butldings %)
Other assets 5 to 40
Terminals
Tesminal tanks and structures 3to 80
Other support equipment and ofher assefs 3o 45
Busldings 3to 60
Stolt Tank Containers
Tank containers Wio 20
Buildings 40 to 50
Other operating equipment 3to 10
S5F
fransportation equipment 3o 10
Operoting equipment and other assefs 3to 20
Busldings 15t a8
Bitumen
Bitumen tonkers 25
Tanks and structures 5o 20

{v} Subsequent costs — drydocking costs

Generally, ships drydock every five years. After a ship is 15 years old a shipping society classification jntermediate survey is performed between the
second and third year of the five-year diydocking period. The Group copitalises a substantial portion of the costs incurred during drydocking, including
the survey costs, and depreciates those costs on a straight-line basis from the time of completion of a drydocking or intermediate survey based upon the
estimated life of each component of the diydocking. The Group expenses costs related to routine repairs and maintenance Incurred during drydocking
that do not improve ar extend the useful lives of the ships. If the drydock results fn an extension of the life of a ship, then the estimated usefu! life of
the ship is changed accordingly.

(vi} Disposals

he gain or loss anising on the disposal or retirement of an asset is determined as the difference between the sales proceeds and the camying amaunt of
the asset and is recognised in the income statement.
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STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
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continued

Ships and Tank  Plant and teasehold  Construction
{In thousands) Land Buildings Barges  Containers  Eguipment  Tmprovements In Progress Total
Cost
Balance at December 1, 2013 $ 51,825 % 105,440 5 2,812,735 § 465,044 % 864,971 4§ 31,9311 % 229,482 § 4,541,408
Additions 5045 2,035 9,352 33,508 14,197 824 241,131 306,003
Disposals (101) (1,221} (81,205) (1,724) {6,478} (788} {400 (91,9243
Met foreign exchange differances (3,103) (6,318} (5,054) {31) {30,9058) (39} {11,616) (57,967}
Transfer to Hald for sale asset - - {55,678} - - - - (55.678)
Transfers (496) 0,571 61,610 &6 228,879 5,007 (305,747) -
Dther - - (05} (58) 496 (32} 32 343
Balance at November 30, 2014 $ 53,170 § 110,508 $ 2,740,765 § 496,825 $ 1,071,161 § 16,973 $ 152,873 § 4,642,275
Additions 13,428 13,531 531 36,913 8,410 559 204,990 276,362
Disposals {6) (843} (65,641) {9,706) {4,56%) (271 (11,770 {92,806)
Net foreign exchange differences (5.182) (11,135) (0.321) 501 (86,629) {1.631) {14.381) (127,558)
Transfers 51h 2,033 104,442 413 118,621 280 (226.304) -
Bther - (113) 225 (193) 108 (119} 84 {8}
Balance at Nevember 30, 2015 § 59,025 § 114,001 § 2,771,201 § 524,753 § 1,107,102 § 15,791 § 105,492 § 4,698,265

Shins and Tank  Plant and teasehold  Construction
(In thousands) Land Buildings Barges  Containers  Eguipment Improvements In Progress Total
Accumulated depreciation and impairment
Balance at December 1, 2013 $ -$ 27,876 $ 1,272,254 § 152,581 % 293,957 § 6,869 $ - $ 1,753,537
Depreciation expense” - 3,167 125,601 17,983 48,073 1,020 - 195,894
Disposals - (523) (75,027 (1.047) {4,766) (786) - {82,149)
Met foreign exchange differences - (1.447) (3.545) {13) (11,864) (74} - (15,943}
Transfer to Held for sale asset - - (45,005) - - - (45,005}
Transfers - 294 333 - {1,590 963 - -
Dther - 1,108 725 (54) (3 {48) - 1818
Balance at Nevember 30, 2014  § - % 30,565 % 1,275296 § 169,450 % 323,807 $ 7,944 $ - $ 1,807,062
Depreciation expense” - 4,431 132,112 19,378 57,316 1,121 - 214,358
Psposals - (843) (58,323) (6,278) {4,112) (2713 - (69,827}
Met foreign exchange differances - (3,702} (5,249) {72) {28,700} (588) - (38.408)
Transfers - 12 - {12) - - -
Reclasses and ather - 267 (26) (199) (175} (18} - (151)
Balance at November 30, 2015 § -5 30,730 § 1,343,810 § 182,260 $ 348,046 § 8,188 ¢ - $ 1,913,034
Property, plant and eguipment,
net bock value:
At Noveimber 30, 2014 $ 53,170 ¢ 79,843 § 1,465,450 § 327375 % 747,354 % 9,020 % 152,873 ¢ 2,835.213
At November 30, 2015 $ 59,9255 83,271 % 1,427,391 § 342,493 % 759,056 § 76038 105,492 § 2,785,231

*80.6 miffion and $2.2 miflion of the depreciation charge has been capitalised within inventory For the years endad Novermber 30, 2015 and 2014, respectively.

The net book value of assets wnder finance leases was $0.4 millien and $0.5 million at Nevember 30, 2015 and 20714, respectively.
Assets under finance leases consist of tank containers.

Certain property, plant and equipment have been pledged as securily on loans, See Note 22 for additicnal details.
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i November 2014, the Group entered into a sales agreeme recycle the Stolt Marklond for $6.6 million, resulting in 8 loss of approximately
$4.6 millien. The ship was reclassed to Asset held for sale upon the agreement being signed and removed fram the deep-sea LGU. The sale was
finalised inr the year ended November 30, 2015,

On January 12, 2015, the Group served a notice of cancellation to Jiangsu Islands Shipbuilding Industry Co., e (previously known as Nanjing East
Star Shipbuilding Lo, Lid.) for the 3,500 dwt bitumen carrier being constructed, as a result of excessive delays. The Group received $11.0 million on
April 30, 2015 for deposits of $9.1 million and int of $1.2 million and wrote off capitalised interest and site team costs of $2.9 million.

rest

Plant and equipment principally includes assets of the Terminal and Sea Farm businesses.

16. INVESTMENTS IN AND ADVANCES TO JOINT VENTURES
AND ASSOCIATES

Accounting policy

(i) Associates

Associates are those entities aver which the Group 7s in a position to exercise significont influence, but does not contiol or fointly control the entities’
financial and aperating policies. Significant influence is exercised generally through direct or indirect ownership of 20% to 50% of the voting rights.
Such investments in associates are recorded in the consolidated financial statements using the equity method and are inftially recognised at cost.
ihe consolidated financial statements include the Group's share of the total comprehiensive income of assodates based on the equity method of
accounting, from the date that significant influence commences until the date that significant influence ceases.

HLANAWHLYLS
TFIONVNIL

nvestments Jn associates are cairied in the balance sheet ot cost as adjusted by post-aoquisition changes in the Group's share of net assets of the
assactate, less any kmpairment in the value of individual investments. Where necessary, adjustiments are made to the financial statements of associates
fo bring the accounting policies used inte line with those used by the Group.

When the Group's share of losses excesds fts interest in an assodiate, the Group’s camying amount is reduced to nil and recognition of further losses Js
discontinued except to the extent that the Group has incumed legal or constructive abligations or made payments on behalf of on associate.

Materfalfty of an associate to the Group is determined based on the Group's investment in the associate, the associate’s contribution to the net profit

of the Group as well as the strategic Importance of the assaciate’s eperations to the Group.

(i1} Joint ventures

Joint ventures are thase entities over whose activities the Growp has joint control, established by contractual agreement. Joint control reqisires
unanimous consent of the parties sharing control i the decision making on relevant aetivities. The consolidated finandial statements include the Group's
shore of the total comprehensive income of Joint ventures based on the equity methad of accounting, from the date that joint control commenees until
the date that joint control ceases. Where necessary, adjustments are made to the financial statements of joint ventures to bring the accounting poticies
used into {ine with those used by the Group.

Materfality of a joint venture to the Group Is determined based on the Group's investment in the foint venture, the foint venture’s contribution to the
net profit of the Group as well as the strategic importance of the joint ventures aperations to the Group.
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STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

Investments in and advances to joint ventures and associates, which are all accounted for using the equity method of accounting,

consisted of the following:

Financial Statements (Continued)

Geographic

As of Movember 30,

(in thousands) Lecation 2015 2014
Joint Ventures:
Tankers material joint ventures:

WYK Stolt Tankers S.4, Panama 57,306 59,195

Stolt NYK Asia Pacific Services Inc tibera 29,783 27,639

NYK Stolt Shinholding Ine Liberia 33,614 32,147

Shanghai Sinochem-Stolt Shioping Led Lhina 46,339 46,514

Gulf Stolt Tankers BMCCD UAE 35,895 34,162
Tankers non-material joint ventures:

STA LAPA, Ltd Latvia 990 988

Shanghal New Ying Yang Marine Serviges {o. Ltd China 127 155

204,054 200,801
Terminals material joint ventures:

Giltanking Stolthaven Antwerp, NV Belgium 92,194 107,532

Jeong-Ti Stolthaven Ulsan Co. Ltd South Korea 67,122 52,430

Tianjin Lingang Stolthaven Terminal Co. China 27,413 28,384

Tianjin Ungang Stolthaven Jetty Company China 16,733 18,208
Terminals non-imaterial joint venture:

Stolthaven (Westport) Sdn. Bhd. Malaysia 7,307 8,409

210,769 225,023
Tank Containers non-material joint ventures:

Hyop Woon Stolt Transportation Services Co. Ld South Korea 2,420 2,143

Kanoo Tank Services Inc. Saudi Arabia 5,639 -

Infrastructure Logistics Services Ing. india 3,308 -

Vardo Yank Cleaning SRL Tealy 451 -

Laein Chabang Tank Service Co. Led. Thailand 840 672

Joint Tank Services F200 UAE 3,477 4,037

16,136 5,852
Corporate and Others non-material joint venture:

Stolt LNGaz Ltd Bermuda 33 3,628 3,248
Subtotal 434,587 435,924
Associates:

Material associate:

Avance Gas Holding Lid. Bermuda 35,007 70,858
Mon-materal associates:

W.C. Stolt Transportation Services Co. Led Japan 866 232

PY Stolt Berkah Mulia Mandiri Indonesia 1,639 1,574

Norterminal A.5. Nerway 4,455 5,203

i.C. Stolt Chuyko Fransnortation Services Co. Lid Japan 321 300
Subtatal 42,288 78,907

476,875 514,831
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(in thousands) Joint Ventures Associates Total

Balance, December 1, 2013 $ 429,763 % 107,465 § 537,228

Share of profit of joint ventures and associates 30,600 9,859 40,459

Dilution gain on AGHL - 4,748 4,748

Dividends (0.309) (8.563) (17.872)
Contributions 953 3,769 4.722 55
Net foraign exchange differences (13,606} {723} {14,329) g%
Sale of Avance Gas shares - (37,479} (37.479) QE
Acquisition of 40% of SPS Intermodal (2.017) - (2.017) E
Advances to joint ventures and associates, net 6,219 - 6,219

Write-down in connaction with the formation of Stalt LNGaz (3,862} - (3,862)

Net loss on cash flow hedge held by joint venture (2.311) - (2.317)

Other (506) {169} (675)

Balance, Nevember 30, 2014 $ 435,924 % 78,807 § 514,831

Share of profit of joint ventures and associates 31,926 17,961 40 887

Dividends* {12,053) (14,879) {26,932)
Contributions 19,974 105 20,079

Net foreign exchange differences (25,179} {2,093} (27.272)

Sale of Avance Gas shares - (37.034) {(37.034)

Repayment of advances to joint ventures and associates, net (13,653} - {13,653)

Net loss on pension scheimes (1.370) - (1.370)

Net loss on cash flow hedges held by joint venture and associate (1.199) {703) (1.902)

Other 217 24 243

Balance, November 30, 2015 $ 434,587 § 42,288 § 476,875

“Ineludes 55.2 milllon of dividends recaivable from AGHL which was daclared on November 9, 2015 for shares hedd on November 10, 2015, Dividend was paid subsequant
W year end,

Stolt-Hietsen Annuat Report 2015
— 83—

08.09.2019 ki 08:26 Brgnngysundregistrene Side 112 av 165



- Brgnngysundregistrene Arsregnskap regnskapséaret 2016 for 917531811

Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

Summarised financial information of material joint ventures
Summarised firandial information of the Group's material jeint venivres representing 100% of the respective ameounts included in the individual
jeint ventures” financial statements is as follows as of and for the years ended November 30, 2015 and 2014:

Sttt NYK Asia Pacific Sharghai-Sinachem Stott
RYI Stoit Tankers S.A, Services Ing RYK Stolt Shiphoiding Ine. Shipping Ltd GuifStelt pMCCa
{in thousands) 2015 2034 2015 2014 2015 2014 2015 2034 2015 2014

Cash and cash

equivatents H 14,009 § 9,056 § 13,362 4 13,813 § 12,297 § 4321 4 2,683
Carrent assets, othey

than cash 14,883 16,403 9,319 13474 511 427 4,222 5260 3,978 4,847
Carrent assets 28,892 25,483 22,681 18,435 14,324 21,715 16,519 12,005 8299 7,740
Mon-current assels 139,813 ,185 42,198 42,378 167,880 180,807 98,107 108,508 155,182 157,015
Total Assets 168,705 176,646 64,879 1,610 182,204 182222 114,626 118,984 163,481 164,755
Financiat liabilities,

ather than accounts

payable 45,791 4,500 - - 17,818 135 - 84,739 92,230
Other current

fabitities 1,929 3,245 5313 6,332 7,346 8,201 4,418 4,336 1,451
Carrent Habitities 47,720 7,895 5313 6,332 25,153 8,336 ¢418 89,075

Financiat fiabitities 80,513 g - - 89,815 11,721 15,644 18,262

kon-current Habftities 7,295 - - - - - - - -
Tatai non-cirrent

fHaht 87,908 146,921 - - 85,815 8022 11,721 15644 18,262 37332
et Assets H 33,077 % 23,830 % 59,566 4 55,278 8 67,228 54,294 § 94,569 % 93922 § 56,144 & 53,862
Selected Income Statement Information

Operating revenue 5 52,475 § 45,556 % 78,362 4 93965 § 37,880 % 41,230 8 33,031 % 36,358 & 29,123 % 28,602
Depreciation: and

anmertisation 13,641 - - 10,280 5561 ¢,227 7,826 7,493
Finance income - 5 410 388 20 - - - -
Finance expense 2,938 3,007 - - 1,127 589 1,05¢ 4,011

Profit before taxes 11,247 4741 4,288 4,361 5,333 £,220 4,399 (9466) 2,182

Trcome tax expense - - - - - - 916 (32) - -
Het profit (ioss) 11,247 4741 4,288 4,361 5,333 £,220 3,483 (954) 2,182 522
Other comprehensive

s - - - - {2,399} [4,622) (3,841) (832) - -
Total comprehensive

ncome (ioss) H 11,247 § 4741 & 4,288 4 4,361 § 2,934 % 1598 § {358)% 2,182 % 522

Dividends received - - - - - - -

Long-term financial liabilities for NYK Stalt Tankers $.A. included shareholder loans of $81.5 million and $96.1 million for the years ended
Movember 30, 2015 and 2014, respectively. For GulfStolt DMICO $18.3 million and $17.1 million were included in long-term financial labilities
as of November 30, 2015 and 2014, respeciively. Alse, $42.0 millien of the financial labilities included in NYK Sicli Shiphelding Inc. related to
long-ierm notes payahle te Stelt NYK Asia Pacific Services Inc. ai both November 30, 2015 and 2014

Lol

¢
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Gittanking Stoithaven

Antwerp, RY

Jeong-IL Stefthaven
Utsan Co, Ltd

Tianjin Lingang Stoithaver
Terminad Co.

Tianjin Lingang Stoithaven
Jetty Company

{in thousands) 2015 2034 2015 2034 2015 2034 2015 2034

Cash and cash equivaients 3,826 & 4440 3,422 & 2506 $ 968 § 2,543 7,765 %

Currert awsets, ather than vash 15,676 17,6682 10,358 23,584 155 1,624 87¢

Currert assets 19,502 212 13,780 26,382 1,123 4,372 8,644

Now-current assets 374,517 428,041 274,997 258,241 56,879 35,135

Totat assets 399,019 450,163 288,777 284433 58,002 43,77% :’i} =
Hnancial tabiiities, other than 3 E
acoents payabi - - 90,676 3,059 5,048 - - 2 %
Dther current liabilities 84,501 43,702 7,168 44,311 1,005 4,456 1,946 2534 3 E
Currert fiabitities 84,501 93,702 97,844 5,472 4,064 1,946 2,534 313
Finarciat fiabitities 168,788 140,358 58,192 T4,471 11,764 - -

Kom-current Habitities - 8122 - - - -

Yotal ran-current liabitities 168,788 66,314 T4,471 11,764 - -

Net assets 145,730 % 124,619 4 334,790 & 42,174 % 43,833 4 45,870

Selected Income Statement Information

Operating rew 108,415 $ 117,446 54,346 5 £5,308 % 8942 b 32,528 ¢ 11,842 § 13,520

Depreciation and amortisation 26,468 28,223 7,330 7,580 3,393 3,406 1,719 1,753

Finance income 822 - - - - - 106 -

Finance gxpense 10,311 4,996 5174 e 1,031 1,334 - 249

Profit beforg taxes 31,215 36,427 24,360 22,230 379 2,645 5,794 8505

Ircome tax expense 9,736 11,447 5471 5054 111 851 863 1

Hel profit 21,479 18,889 i7 268 5,931 7,517

Other comprehensive ioss (28,104} {5,596} (5,308) {1,762) {1,730} (470)

Total comprehensive (foss) income {6,625} % 13,293 4 12523 % {1,494)% 3742 § 4,201 % 7,047

Dividends received 5,874 1,732 1911 - - 3,215 1,280

The above jeint ventures are private companies and there are no quoted market prices available for their shares.

Description of the nature of activities of the material joint ventures
NYK Stolt Tankers is a joint

veniure with NYK Line which owns six parcel tankers which participate in the Stolt Tankers Joint Service {"51357).
The Group performs marketing, operational, adminisiration and ship owning services for NYK Stoli Tankers” fleet in the deep-sea intercantinental
matket. The Group considers the investment in NYK Stolt Tankers o be strateqic as it provides sephisticated tonnage to the STIS.

Steli NYK Asia Pacific Services Inc ("SNAFS™) is a jeint venture with NYK Line which operaies 10 ships in the tasi Asia and Souiheast Asia areas,
with the tankers marketed by the Group's offices in these regions, NYK Steli Shiphelding Inc {("NSSH") is the ship-owning jeint veniure and owns
eight of the ships operated by SNAPS. The investments inn SNAPS and NSSH are considered fo be strateqic to the Group by serving the East Asia and
Southeast Asia markels and supporting customers of the 5135,

Shanghai Sinochem-5Stolt Shipping Lid is a joint venture with Sinochem Shipping Lo., Lid to operate chemical tankers in the (hinese coast

cabotage market. As of November 30, 2015, the joint venture operates nine ships.

Gulf Stolt Tankers DMICO 15 a joint venture with Gulf Navigation Holding PISC and owrs four parcels tankers which participate in

The Graup perforn

ship-terminal inferface.

Jeang-iL Stolthaven Ulsan Co.
independent tank terminal services for primarily clean petroleum and chemical products, The Group considers its investinent in J5TT to be siralegic

as it is infegral to the Group's ability to provide an efficient ship-terminal interface.

Tianjin Lingang Stolihaven Terminal Co., a 85% owned joint veniure with the Lingang Harbor Affairs Company (“"LHAL™), owns a terminal facility in
Tianjin, China. It is considered to be a joint venture as all significant decisions are made unanimausly. The terminal i3 currently shu
ts, in the wake of an explosion in the Port of Tanjin in August 2015,

renewal of pe

85—
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j s a 50% awned joint venture with Diltanking GMBH and has a terminal facility in Antwerp,
1tk terminal services in the Port of Antwerp for bulk liquid products, animal and vegetable oils and gas and

considered to be strategic to the Group as it is integral in the Groups ability to provide an efficient

o (7ISTTY) is a 50% owned Jeint veniure that ewns a terminal facility in Ulsan, Seuth Korea which provides

the 575,
marketing, operational, administration and ship owning services for the fleet in the deep-sea intercontinental market.
Diltanking Stolthaven Antwerp, NV (707547
Belgium which provides independent ¢
ather producis. The fnvestment in 0TSA s

t, awaiting the
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

Tianjin Lingang Stolthaven Jetty Company, a 40% owned joint venture with LHAL, owns and operates a jetty and docks in Tanjin, China.
It is considered to be joint venture as all significant decisions ave made unanimously.

Summarised financiat information of material associate

Summarised firandial infermation of the Group's material assocdiate, AGHL, representing 100% of the respective amounts included in AGHLs
financial statements is as follows:

As of November 30,

{in thousands) 2015 2014
Current assets $ 143,115 4§ 194,015
MNon-current assets 970,984 507,252
Total assets 1,114,099 701,267
Current liabilities 113,803 31,955
Total non-current labilities 514,762 167,130
Net assets $ 485,534 3 502,181

For the years ended November 30,

2015 2014
Selected Income Statement Information
Bperating revenus $ 299,458 § 166,504
Profit before taxes 177,302 75.802
Tneoine tax expense 75 143
Net profit 177,227 75,749
Dther comprehensive loss (9,000) (96}
Total comprenensive incoine $ 168,227 § 75,653
Dividends received 9,690 8,563

in 2015, the Greup sold 2.5 million shares of AGHL for $40.0 million, resulting in a gain on sale of $3.0 million. The Group new owns 7.21%
of AGHL shares, The fair value of the Group's investment in AGHL was $33.7 million and $73.0 million at November 30, 2015 and 2014,
respectively, based on the closing price on the Osle Bers Steck Exchange.

The invesiment remains an Investinent in an Associate as a result of continued participation by the Group's management on the AGHL Board.
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Reconciliation of summarised financial information

RY K Stolt Yankers A,

Stott NYK Asia Pacific

Services Inc KYK Stoft Shipholding Inc.

Shanghai -Sinachem
Stott Shipping Lid

Guifstolt BMCCO

{in thoasards) 2015 2034 2015 014 2015 2014 2015 2014 2015 2034

Kel Assets:

Batance, December 1§ 21,830 § s 55,278 § 50917 § 54,284 % 62,686 & 94,927 4 03,521 ¢ 53,962 53,440

Profit (foss) for peried 11,247 4741 4,288 4,361 5333 6,220 3,483 (354) 2182 522

Dividends - - - - - - - 14,508) - - s
48

Other comprehensive A E

loss - - - - (2,399} (4,522) (3,841) - - 2%

Balance, November 30 33,077 58,566 55278 67,228 94,569 4,927 56,144 53,962 2 E

Percentage awred 50% 50% 50% 50% 4%% % 50% 50% 7

Interest in joint

16,539 0w1s 29,783 27,63% 33,634 32,147 46,339 46,514 28,072 26,983

Deferred profits on

sate of ships to joint

uenture by the Group - - - - - - - - {1,308}

Advances 40,767 48,281 - - - - - - 9,131 8,556

Tevestment i and

advances to joint

ventires H 57,306 5 29,783 § 21,539 8 33,614 % 32,147 § 46,339 4 45,534 § 35895 § 34,168

Jeong-IL Stotthaven Fianjin Lingang Stotthaven Tianjin Lingarg Stofthaven
Uisan Co. Lid Yerminai Co. Jetty Company

{in thoasards) 2015 2014 2015 2014 2015 2014

Kel Assets:

Balance, December i $ 166,103 § 1171 % 114,790 5 305,989 § 43,668 4 41885 & 45670 % 43,

Profit for periad 21,479 24,4880 18,889 268 1897 5931 751

Dividends {13,748} {3,464) - - {8,038} (3,200)

Other comprehensive toss (28,104} {5.596) {1,762} (255) {1,730} (470)

Balarce, New 30 145,730 124,619 42,174 43,568 41,833 45,870

Percentage awred 50% 50% 65% §5% 40% 40%

Irterest in joint verture 72,865 62,309 27,413 28,364 16,733 18,268

Advances - - - - - - -

Purchase adjustment to property 5076 - - - - - -

Goodwitl 14,253 15,761 4,813 5,035 = = - -

Irvestment in and advanees to joint ventures g 92,194 § 107,532 8 67,122 % 62,430 § 27,413 4 28,384 & 16,733 §
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued
Avance Gas Holdings Lid

(in thousands} 2015 2014
Met Assets:

Balance, December 1 $ 502,181 ¢ 392,365
Profit for period 177,227 75,749
Dividends (172,271) (60,678)
Issuance of shares - 94,845
Repurchase of shares (12,603) -
Other comprehensive loss (9,000} {100}
Balance, Novermber 30 485,534 502,181
Percentage owned at end of period 1.21% 14.11%
Investinent in material affiliate $ 35007 § 70,858

Summarised financial information for non-materiat joint ventures and associates

In aggregate, the Group's investment iny and advances to non-material joint vertures were $28.2 million and $18.7 million and iy the nan-material
associates were $7.3 million and $8.0 million for the years ended November 30, 2015 and 2014, respectively. The table below summarises the
financial information of the non-material joint ventures and associates:

For the years ended November 30,

(in thousands) 2015 2014
Joint ventures

(Loss) profit before taxes $ (3,613) % 3,824
Income fax expense 676 1
Net {loss) profit (4,289} 3,763
Other comprehansive loss (3,779) (833)
Total comprehensive (loss) income $ (8,068} 3 2,930
Associates

Profis before taxes $ 6,122 % 1,723
Incoime tax expense 1,461 238
Net profit 4,661 1,485
Other comprehensive loss (7,485) (2,893}
Total comprehensive loss $ (2,824) § (1,408}

O April 28, 2014, the Group announced that Stolt-Nielsen Gas Lid, SuniNG Holding Lid and LNGaz Lid had agreed to form a new stari-up,

Stolt LNGaz, focused on the development of small-scale LNG liquefaction and logistics services in Quebec, Lanada. On December 11, 2014, the
Group signed the shareholders” agreement and centribuied $11.8 million te the invesiment on January 23, 2015. On January 30, 2015, shareholder
advances outstanding at that date of $2.9 million were repaid to the Group by Stolt ENGaz. The Group recognised an equily lass of $5.5 million in
the year ended November 30, 2015 due t-up and overhiead expenses, including $1.8 million of additional write-down of the investment,

As of November 30, 2015, the Group had advanced $1.3 million to Stolt ENGaz.

Commitments to joint ventures
The Group has no commitments to joint ventures as of Nevember 30, 2015.

See Note 14 for amounts due from and to the Group from joint ventures and asseciates,
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17. AVAILABLE-FOR-SALE FINANCIAL ASSETS

Accounting policy

Available-for-sale financial assets are non-derfvatives that have been designated as such upon acquisition. They are fncluded as non-cument assets
unless management intends to dispose of them within 12 months of the end of the reporting period. Changes fn value of securities classified as
available-for-sale are recognised in Other comprehensive income unless there is objective evidence that the investment is impaired. Objective evidence of
impairment Includes events such as signiffcant financial difficulties, breaches of contract or defoult on the part of the investes or a high probability of
the investee becoming benkrupt.

When securities classified os available-for-sale are sold, the accumulated fair value adjustments recognised in equity are included in the jncome
statement as Gains and losses on sale of assets. Dividends on avaflable-for-sale eqidty fnstruments are recognised fn the income statement as part of
Other non-operating income when the Group's right to receive payments Is established. The Group’s Investment in Golar LNG Limited (“Golar™) has been

HLANAWHLYLS
TFIONVNIL

clussiffed as an available-for-sale financial asset.

The Group acquired 2.2 million shares of Golar for $88.9 million through open-market purchases during the second quarier of 2015, representing an
awnership interest of 2.3% of Golar. A negative adjustment of $40.2 million was recognised in Other comprehensive income due to a reduction in
the share price. Dividends of $2.0 millien were received for the year ended November 30, 2015,

18. INTANGIBLE ASSETS AND GOODWILL

Accounting Pelicy
Goodwill represents amounts arising on the aoquisition of subsidiaries, associates and joint ventures. Goodwill arising on ecquisition represents the
F g ] Y] g ] I
difference between the cost of the acquisition and the foir value of the net jdentifiable assets acquired. Identifiable intangible assets are those which
i 1 ] J ] if ] iy g
can be sold separately or which atise from legal rights regardless of whether those rights are separable.

Goodwill is infticlly recognised at cost and is subsequently measured at cost less any accumulated fmpairment losses. Goodwill s allocated to
cash-generating units and is not amortised but Js tested annuatly for impairment, or mare frequently when there is an Indication that the
cash-generating unit is impaired. With respect to associates and joint ventures, the canying amount of goodwill s included fn the canying amount
of the investment in the associate or joint venture.

In the case of bargain purchases, the excess of net assets acquired over the foir value of the consideration paid arising on on acquisition is recognised
in Other operating income in the income statement Jn the period in which the acquisition is completed.

With the exception of goodwill, the Group does not have any ntangible assets with indefinite usefu fives.

Other intangible assets with finite lives that are acquired by the Group are stated at cost less accurnulated amortisation and impairment losses.
Amartisation of customer contracts is charged to Operating Revenue over the life of the contracts based on the underiying cash flows. Other finfte-tived
intangibles are charged to the income statement under Operating Expenses over the estimated useful lives of the intangible assets on a straight-line
basts. The trademark intangible is being amoitised over a 10-year life while the customer relations and contract intangibles are amoitised from two to
Sfourteen years and computer software is amartised over an average life of three to ten years.

See note 15 for the accounting policy for the impairment of intangible assets with finfte lives.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

Intangible assets are shown below:

Custoiner

Relations/ {oimputer

{in thousands) Goodwill Trademark Contracts Software Other Total
c.}st.; ...............................................................
Balance, December 1, 2013 $ 39,725 1,772 16,812 45,286 714 104,309
Acquisitions - - - 2,420 - 2,420
Disposals - - - (642) - (p42)
Gther - _ 13 (14) B (1
Met foreign exchange differances (2.720) {151} {951} (2,667} (62} {6,551}
Balance, November 30, 2014 37,005 1,621 15,874 44,383 652 99,535
Acquisitions - - - 1,884 294 2,178
et foreign exchange differences (5.567) (242) (1,607) (4.550) {117} (12,083}
Balance, November 30, 2015 $ 31,438 1,379 14,267 41,717 829 89,630
Accumulated amortisation:

Balance, December 1, 2013 $ - 930 § 8151 § 27,775 § 298 § 37,154
Charge for the year - 162 2,083 5,049 8 8,302
Disposals - - - (642) - (642}
Other - 1 45 (4) {46} &
Met foreign exchange differences - 2 (749} (1.582) (3) (2,332
Balance, November 30, 2014 - 4 1,005 § 9530 % 31,596 § 257§ 42,678
Charge for the year 4,963 138 1,047 2,138 26 8,312
Bther - - - (136) - (136}
Met foreign exchange differences (357) {150 {1,235} (3.078) a7y (4,867)
Balance, November 30, 2015 $ 4,606 $ 1,083 § 9,342 § 30,520 § 236 $ 45,787
Net boek value:

At November 30, 2014 $ 37,005 $ 526 $ 6,344 $ 12,787 $ 395 $ 57,067
At November 30, 2015 $ 26,832 § 296 § 4,925 § 11,197 § 593 § 43,843

All intangible assets other than goodwill were subject to amortisation as of November 30, 2015 and 2014. The amortisation of intangibles
other than Terminal customer contracts are charged to Operating expenses.

At Navember 30, 2015, goodwill consisied of $12.3 million related to a priar year business combination in the Tank Container segment and
$14.5 million related to the Marstel business combination in the Terminals segment.

The Tank Container and Terminals segment goodwill has been tested for impairment as of November 30, 2015 and 2014, See Note 2 for further
discussion of the method of testing for impairment of goodwill.

During 2015, the New Zealand COU's goodwill of $5.0 million was fully impaired threugh Depreciation and Amoriisation. The New Zealand CGU
which is reported iy the Terminal's operating segment was reviewad for impairment as a result of the weakening market conditions and low
likelihood f renewing expiring land-lease contracts in New Zealand. Management peformed a VIU calculation using the discounted cash flow.
The VIU measure was based on Level 3 iy the fair value hierarchy as set out in IFRS 13, As the recoverable ameunt was less than canying value,
the goodwill was written off.

The trademark intangible is being amortised over & 10-year life for which there are three years remaining while the customer relations and
contracts intangibles are amortised from two to fourteen years and have one to nine years remaining. Computer software is amortised
over an average life of three to ten years for which there is an average of less than ane o ten years remaining.
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19. ACCOUNTS PAYABLE

Accounting policy

Accounts payable are initiatly vailued at their fair value and subsequently at amortised cost.

As of Movember 30,

(in thousands) 2015 2014
Trade payables $ 62,646 % 96,728 .
Withholding and value added tax 5,087 6,085 é%
DBeposit on sale of Stolt Morkland - 663 g%
In-transit payiments 80 186 %E
Other 2,431 1,772 ”

$ 70,254 % 105,434

20, PROVISIONS

Aeccounting policy

A provision is recognised In the belance sheet when the Group has a present legal or constructive obligation as @ resull of @ past event, and it fs
probable that an autflow of economic benefits will be requirad to settie the obligation. Provisions are measured at management’s best estimate of
the expenditure required to settle the obligation at the balance sheet date. If the effect is material, pravisions are recogaised at present value by
discounting the expected fliture cash flows ot @ pre-tax rate that reflects the time value of money.

When o contract becomes anerous, the preseat obligation wnder the contract fs recognised as ¢ provision and measured at the lower of the expected
cost of fulfilling the contract and the expected cost of terminating the contract as far as they execed the expected economic benefits of the controct.
Additions to provisions and reversals are generally recognised in the Consolidated Income Statements.

The present value of the recognised obligations associated with the retirement of property, plent end equipment (asset retirement obligations) that
result from the acqurisition, construction, development or normal use of an asset s added to the canying amount of the related asset. The additional
camymng amount is depreciated over the useful life of the related asset. Additions to and reductions from the present value of asset retirement
obligations that result from changes in estimates are generatly recognised by adjusting the carrying amount of the related asset and provision.

If the asset retirement obligation fs settled for other than the carmying amount of the llability, the Company recognises ¢ gain or loss on settlement.

A provision Is established for obligations under lease agreements to dismantle and/or restore leased properly te its orginal condition.

Short-term provisions

Perth Amboy

fnsurance Enviranmental
(in thousands) Provisions Provision Restructuring Total
Balance at December 1, 2014 $ 1,698 % 1280 % 4,845 4 7,923
Additional provisions recognised 1,365 - 4,132 5,497
Reductions arising from payments (1,859) (321) (5,643 ) (7.823)
Other 1 - - i
Balance at November 30, 2015 $ 1,205 § 959 § 3,434 8 5,598

made againsi the Graup by external parties and are for insurance company deductibles ar for claims which are
ment in operating expenses, primarily. The balance is

Insurance provisions represent claim
belew insurance company deductibles. The provisien charge is recognised in the income
expected io be paid in 2016,

in 2013, the Group sold Land iny Perth Amboy, New Jersey. The sales price included an obligation te remediate for certain envirenmental o
the site. The provisian is based on the expected future costs to remediate the land. The major part of the remediation will be completed in 2016,

On Dctober 21, 2014, the Group announced its intention ta close the Narwalk, Connecticut office and move the functions to the Houston, Texas
affice. The move, which affected approximately 60 employess, occurred in the sumuner of 2015 and resulted in staff redundancy and relocation
costs of 4.1 million and $4.9 million for the years ended November 30, 2015 and 2014, respectively. Remaining liability represents deferred

severance paymentis.
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Long-term provisions
Asset
Environmental Retirement
{in thousanos) Provisicn Obligations fotal
Balance at December 1, 2014 $ 4,289 % 1302 % 5,508
Additional provisions recognised, including unwinding of discount 195 224 439
Reductions arising from payments (2,930) - (1,930}
Net forefgn exchange differences (e61) 30 {471}
Balance at November 30, 2015 $ 2,293 § 1,323 % 3,616

The environmental provision relaies to ground water and soil disposal remediation costs necessary o remedy varicus contamination risks identified
i Stelthaven terminals. The provision is based on the present value of the expecied cosis to remediate the land. The majority of the provision
relates to Stolthaven Dagenham. As part of the Stelthaven Dagenham Limited redevelopment programme, pollutien remediation of existing
groundwater contamination aimed at reducing p ial offsite migration is being undertaken. A pilot pragramme related to the prevention of

ial offsite migration of the existing groundwater contamination was completed in January 2014 in certain sections of the Terminal site
using an active barrier and was stccessful. The technology was used in June 2015 to remediate a solrce area within the groundwater at one
location of the site. Following the commissioning of on-going expansion prajects, an assessment will be conducted to measure the remaining
pollution. The implementation of a full-scale barrier will be considered at that time as well as the need for furiher remediation works. The expecied
future ground water conia ly estimated to be $2.3 million and should be completed by
2020, Due to the age of the site and cerain tanks, on-going maintenance (e.g. soil and groundwaier menitoring) is expected {o continue following
completion of the remediation works. Further contamination, for which labilities can, at this peint, + ay materialise following

the future decor sioning of older tanks and civil readways.

&

nination and sail dispesal remediation costs are curent

The assetl retirement obligations relate to an obligation to dismantle and/or restore leased property Lo its pre-leased condition for several of the
Stolthaven terminals. The liability is expected fo be paid upen the expiration of the leases from 2022, 11 is not expected that these leases will be
renewed: therefore, the future obligations have beer estimated based on the present value of the expected future costs to dismantle the terminal
and/or restore the leased property in accordance with the lease contracts,

21. DERIVATIVE ASSETS AND LIABILITIES

Accounting policy

The Group enters Into forweard exchange contracts to hedge forelgn curency transactions, interest rate swaps to hedge the risk of varability of interest
payments and bunker fuel hedge contracts to lock in the price for a portion of forecusted bunker fuel requirements. No instruments are held for
specutative purposes.

Derivative financial instruments are Inftially recognised at fair value at the date a derivative contract Js entered into and are subsequently remeasured to
their fair value at each balance sheet date. The resulling gain or loss on remeasurement Js recognised immediately in the income statement unless the

J g g i
derfvative s designated and effective as @ hedging instrument, in which event the timing of the recognition of any resultant gain or loss on the income
statement depends on the nature of the ftem being hedged. The impact in the income statement s shown in interest, foreign cumency exchange gain
(loss) or aperating expenses os cppropriate, based on the undertying of the derivative.

(1) Determination of fair value

The fair value of interest rate swaps and foreign exchange contracts is based on discounted cash flow models based upon the valuations recelved from
brokers, laking into account current interest rates and foreign exchange rates and the cument creditworthiness of the swop countemarties. Bunker fugl
hedge contracts are valued based upon independent broker valuations.

(1) Cash flow hedges
Where a derfvative finencial instrument is designated as @ hedge of the variebility in cash flows of a recognised asset or liability, or @ highly probable
Sorecast transaction, the effective part of any gain or loss on the derivative financial instrument Js recognised directly fa Other comprehensive income.

Any fneffective portion of the hedge is recognised jmmediately in the income statement.

Whaen the forecast transaction subseguently resuits in the recognition of o non-financial asset or non-financial liability, the associated cumulative gain
J : i ] J J g

or loss remains i equity and s reclassified into profit or loss in the same period or periods during which the asset acquired or lability assumed affects

profit orloss, e, when a non-fingncial asset is depreciated.

If  hedge of ¢ forecost transaction subsequently results in the recognition of ¢ finencial asset or o financial liability, the associoted gains ond losses
' 9o o ¢ Fleently g yaj J ¥ g

that were recognised directly in equity are reclassified into the income statement in the same period or periods during which the asset acquired or
liahility assumed affects profit or loss, f.e. when finance income or expense is recognised.
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When @ hedging instrument expires or is sold, terminated or exercised, or the entity revokes designation of the hedge relationship but the hedged
Sorecast transaction is still expected to occur, the cumulative gain or loss at that point remains in equity and is recognised in accordance with the above
policy when the transaction occurs. If the hedged trapsaction is no longer expected to take place, the cumudative unredlised gotn or loss recognised in
Other comprehensive fncome s recognised in the income statement immediately.

(in} Embedded derfvatives

Derivatives embedded in other financial instruments or other host contracts are treated as separate derivatives when thelr risks and characteristics are
not closely related to the host contract. Contracts are assessed for embedded dervatives at inception of such contracts or when the Group becomes party
ta them. Embedded derfvatives that have been separated from host contracts are measured of fair value ot each balance sheet date. Any gains or losses
arsing from changes in fair value are directly taken to the income statement.

November 3¢, 2015 November 3¢, 2014
(in thousands) Assets Liabilities Assets Liabilities
Current pertion:
Interest rate swaps - cash flow hedges $ - % 3,795 ¢ - % 4737
Forelan currency exchange contracts — cash flow hedges - 1,609 - 2,496
Cross-currency interest rate swaps — cash flow hedges - 137,173 - 34,566
- 142,577 - 41,799
Nen-current portion:
Interest rate swaps - cash flow hedges - 6,418 - 7,212
Cross-currency interest rate swaps — cash flow hedges - 178,774 - 163,923
- 185,192 - 169,135
$ - 8 327,769 & - 3% 210,234

major financial in ions for hedging the Group's comn pbuilders
and ship repair yards. The Group holds foreign exchange forward coniracts, commodity contracts and inferest rate swaps, which subject the Group
to a minimum level of counterparty risk. The Group does not believe that it has a material expesure to credit risk from third pariies failing te
perform according o the terms of hedge instruments.

The net loss recegnised in equity was as follows at November 30, 2015 and 2014.

As of November 30,

(in thousands) 2015 2014
Interest rate derivatives $ (8,082) $ {19,815)
Cross-currency interast rate swaps (42,340) {26,050)
Foreign currency derivatives (1,552) (2.380)
Foreign exchange hedges held by a joint venture and associate (4,213) (2,311)
Deferred income tax loss on the interest rate dervatives (124) 218

3 (56,311) ¢ {50,318)

Faoreign currency
The following forelgn exchange contracts, maturing through November 16, 2016, were outstanding as of November 30, 2015 and 2014:

Purchase
(in local currency, thousands) 2015 2014
Norwegian Kroner 96,000 116024
Euro 18,000 21,160
Singapore Dollar 3,800 40,398
Hritish Sterling 97 6,000

The L5, dollar equivalent of the currencies which the Graup had contracted to purchase was $34.6 million and $85.7 million as of November 30,
2015 arnd 2014, respectively.
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The Group utilises foreign currency derivatives to hedge com racts have

been designated as cash flow hedges.

ted and forecasted cash flow exposures, Substantially all of these cor

The Group has elected non-hedge accounting treatment for the remaining contracts, which are immaterial. Gains and losses on hedges of
committed commercial transactions are recorded as a foreign exchange gain or loss.

Far the years ended November 30, 2015 and 2014, a $2.4 millien and $1.0 millien net unrealised gain, respactively, were reclassified from the
hedging reserve into earnings. In 2015, $1.6 million of net unrealised loss included i the hedyging reserve s expected to be reclassified into
earnings within one year.

Interest rate and eross-currency inferest rate swaps

The Group entered into interest rate and cross-currency interest rate swaps with notionsl values of $1,025.0 million and $1,022.2 million as of
November 30, 2015 and 2014, respectively. These derivatives have been designated as cash flow hedges. For the years ended November 30,
2015 and 2014, $22.1 million and $13.0 million, respectively, were recognised iy finance expense. Any remaining amounts currently in

Other comprehensive income are expected to be reclassified to earnings in 2016 to 2022,

0f the total, nil and $0.1 million was reclassified into eamnings for the ineffective portion of the derivative instruments for the years ended
November 30, 2015 and 2014, respectively.

22. SHORT-TERM BANK LOANS AND LINES OF CREDIT

Short-term bank loans, which amounted to nil and $215.8 millien as of November 30, 2015 and 2014, respectively, consist principally of
drawdowns under comnitied and uncommitied lines of credit and overdraft facilities.

Amounts borrowed pursuant to these facilities bear interest at rales ranging fram 1.8% fo 2.8% in 2015, and from 0.2% to 2.8% in 2014,
The weighted average interest rale was 2.6% for both of the years ended November 30, 2015 and 2014, respectively.

As of November 30, 2015, the Group had various credit lines, including a $416.4 million commitied senior secured revolving credit line. Based on
available collateral this line has a maximum amou t could be drawn of $416.4 millien of which $416.4 million was undrawn and available for
futire use. In addition, the Group had $110.0 million tnsecured credit lines which are payable on demand and can be withdrawn by the banks at
short notice. OF the total $526.4 million credit lines at November 30, 2015, $416.4 million is conumitted beyond ane year fram the balance sheet
date and is secured and $110.0 million is periadically subject to renewal. Commitment fees for unused lines of credit were $3.2 million and

$4.8 millien for the years ended November 30, 2015 and 2014, respectively,

Several of the shori-term and long-term credit facilities contain various financial cevenants applicable either quarierly or annually. which, if not
cemplied with, could result in the acceleration of repayment of amounts due and could limit the ability of the Group to draw funds frem ¢
time. At November 30, 2015 and 2014, the Group was in compliance with the financial covenants under its debt agreements.

Agreements exectifed iy connection with cerain debt cbligations, both shori-term and long-term, require that the Group maintains defined
financial covenants, including, but not limited to, minimum consalidated tangible net worth of $600 millien, maximum consolidated debt

to tangible net worth of not greater than two-to-one and minimum EBITDA to consolidated interest expense of not less than two-to-one.
Most of the debt agreements provide for a cross default in the event of a default in another agreement. In the event of a default that extends
beyond the applicable remedy o cure period, lenders may accelerate repayment of amounts due to them. Short and long-term debt {Including
undrawn shori-term bank loans) of $1.3 billian is collateralised by morigages on ships, tank containers and terminals with a net carrying value
of $1.9 billien as of November 30, 2015.
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23. LONG-TERM DEBT AND FINANCE LEASES

Aeccounting policy

nterest-bearing bomowings are recognised inftially at fair value less directly attributable transacifon costs. Subsequent to initial recognition, interest-
beaiing borowings are stated at amortised cost with any difference between cost and redemption value being recognised in the income statement over
the perfod of the borrowings on an effective interest basis.

Leng-term debt as of Nevember 30, 2015 and 2014 consisted of the following:
(in thousands) 2015 2014
Preferred ship fixed rate mortgages:

Fixed interest rates ranging froms 3.7% €0 6.3%, maturities vary through 2020 $ 186,711 § 275,230
Preferrad ship variable rate mortgages:

Interest rates ranging from 1.5% to 3.3%, rmaturities vary through 2023 352,540 334,072
Senior secured credit facilities 549,279 128 586
Senior unsecured bond issues 601,122 691373
Hinance leases 336 426
Bank loans:

Interest rates ranging from 1.2% to 11.0%, maturities vary through 2019 61,343 66,325

1,751,331 1,496,012
Less—current maturities (323,422) (242.151)

$ 1,427,909 ¢ 1,253,861

Long-term debt
The majority of long-term debt is denominated or swapped into US. dollars, with $197.7 million and $198.2 millien denominated in other
cuyrencies as of November 30, 2015 and 2014, respectively.
(1) Preferred ship fixed rate and variable rate mortgages
O May 10, 2011, the Group drew $200.0 million dews on a term loan with four banks. The lcan was secured by six second-hand
the Group between November 2010 and April 2011, The interest rates are based on LIBOR plus a margin and the loan has a ter

ships bought by
of seven years,

T

Or March 8, 2008, the Group entered into a $250.0 million facility agreement with Eksportfinans ASA and DNB Bank ASA to be secured by
mortgages on four ships that the Group had contracted to be constructed by 57X Norway A5, Flore ("5TX Yards”™) in Norway. $200.0 million of

is facility is quaranteed by Garanti-instituttet for Eksporthredit ASA. The Group had drawn down a total of $250.0 million under the facility as all
ships have been delivered. On the delivery of each of the ships, the loan pariien in respect of each of the ships {referred in the loan agreement as
tranches 1-4) was drawn and will be repaid in 24 semi-annual instaliments, with balloen payments along with the 24ih instalment for tranches 1-4
ling $37.5 millien. The Greup has converied the LBOR rate inio a fixed rale loan threugh interest rate swap contracts. The swaps began to be
effective on December 1, 2009,

On February 8, 2008, the Group accepted an offer made by Danish Ship Finance A/S for a $150.0 million top-off facility Lo be secured by eight
currently-owned ships, This $150.0 millien top-off facility was added o an existing facility with Danish Ship Finance A/S with a tenor of 10 years.
Or this new top-off facility the Group drew dows $100.0 million in 2008 and $14.0 million in 2009 with the final drawdown of $36.0 million made
in Becember 2008, Iny 2015, 2014 and 2013, respectively, an additional $50.0 million, $9.0 million and $50.0 million were also drawn down to tap
up the existing facility.

On February 15, 2008, the Graup entered into a NOK 825.6 million facility agreement with Ekspartfinans and DNB Bank ASA and drew down the
12-year secured term loan in 2008 for $146.3 million. Upon drawdown, the loan was converied into a fixed U.5. dollar liability. The loan is secured
by a morigage on the first two ships delivered from STX Yards in Norway.

(i) Senior secured credit facitities

On Nevember 20, 2015, the Group entered into a $166.4 million fixed-rate borrowing agreement using a group of tank containers as collateral.
The agreement is with ING Bank N.V. and a group of privaie investors for six and one-half years at a fixed raie of 3.4%. There are 26 equal
payments of $4.6 millien each and at the end of the agreement, the Group has an option to purchase the tank centainers by paying a fixed
amount 74.9 million. As the option to repurchase was virually certain te be exercised by the Group at the date of the borrowing,

the transaction has been {reaied as cellateralised debt.

On February 19, 2015,
placement has a ten
corparate purpnses,

2 ced that it had ¢ >0.0 million private placement with American International Group. The privat
he Graup announced that it bad closed a $250.0 millien private placement with American International Group. The private
10 years and is secured by the Group's terminal in Houston. The loan was used o pay dowr existing debt and for general
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On March 29, 2011, the Group entered into a facility with DNB, Nordea, and United Overseas Bank for a SGD 280 million term loan for the
financing of the terminal on Jurong Island, Singapore. The interest rate on this loan is based on Singapore Swap Offer rate plus a margin and
the loan has a term of six years. During 2015, 2074, 2013 and 2012, 560 45.0 million {$32.0 million), 560 60.0 million {347.5 million),

560 30.0 million ($23.6 million) and 560 19.6 million (315.7 million), respectively, were drawn down on the loan.

(iii} Senior unsecured bond issue

The Group announced on March 26, 2015 the placement of senior unsecured bonds for NOK 1,100 million {approximately $142.2 million)

ity & new five-year bond issue carrying a coupon rate of three-monthy NIBOR plus 4.1%, which was fixed at 6.22% through interest rate swaps.
The settlement date for the bonds was April 8, 2015, Net proceeds from the bond issue were used for general corporate purposes.

Or March 3, 2004, the Lompany finalised a placement of senior unsecured bonds i a fotal amaunt of NOK 1,250 million {approximately
$207.0 million) in a new seven-year bond issue. The settlement date for the new bonds was March 18, 2014. The Company has swapped the
new bonds inta U5, dollar abligations at a fixed interest rate of 5.89%.

Or September 4, 2012, the Group received NOK 500 million ($85.9 million) on a new seven-year senior unsecured bond issue and an increase of
MOK 200 million ($34.3 million) in the bond issue maturing in 2018. The placement date for the bonds was August 23, 2012. The Group swapped
the new bonds inte U.S. dollar obligations for a tetal of $120.2 million at a fixed interest rate of 6.84% for the seven-year bends and 6.28% for
the five and one-half year bonds.

O March 9, 2012, SNL placed a NOK 600 million ($105.2 million) six-year senior unsecured bond issue in the Nerwegian market. SNL swapped
the band issues into U5, dollar abligations at a fixed interest rate of 6.79% for the six-year bonds.

On June 9, 2011, the Group compleied the successiul placement of a NOK 1.6 billien ($300.0 million) five-year senior unsecured bond issue.
The hond issue was swapped Lo 6.63% fixed 1.5, dollar obligation for the loan's duration.
(iv) Bank loans

In 2015, the Group renegotiated its EUR 9.0 million facility in 55F by entering into a four-year loan with Bancoe Bilbao Vizcaya Argentaria

for $7.3 million (EUR 6.0 million) and Banco Santander for $6.1 million (EUR 5.0 millian).

01 February 4, 2014, the Group executed a new loan facilily of approximately AUD 170 million for the Australasia terminals with ANZ Bank,

New Zealand. The Group drew down $5.8 million and $14.5 million in 2015 and 2014, respectively, on the facility to fund the ongoing capacity
expansion at Newcastle, Australia.

(v) Debt issuance costs

Debt issuance costs of $24.3 million and $22.0 millien have been netted against long-term debt at November 30, 2015 and 2014, respectively.
Debt issuance costs recognised in the income statement as part of effective interest rates were $4.4 million and $4.6 million for the years ended
November 30, 2015 and 2014, respectively.

24. OPERATING LEASES

Accounting poliey

Payments made under operating leases are recognised jn the income statement on ¢ straight-line basis over the term of the lease. [ease fncentives
recefved and receivable are recognised in the income statement on a straight-line basis over the lease term as an integral part of the total lease expense.

inal facilities,
the base

As of November 30, 2015, the Group was obligaied to make payments under long-t
tank containers, barges, rail cars, land, equipment and offices
ameunts {0 cover operating expenses related 1o the leased assels.

m operating lease agreements for fankers,

riain of the leases contain clauses requiring payments in excess of

Between 2002 to 2006, the Group entered inte agreements with varicus Japanese shipowners for the time charier (eperaiing lease) of nine parcel
tankers with initial periods of 36 te 36 months, which include an opticn for the Group te extend the agreements for up te nine additional years.
In addition, the Group alse bas the aption to purchase each ship at predetermined prices al any time affer three years from the delivery of the
ship, The Group has acquired seven of the nine parcel tankers fram 2019 to 2014, The twa remaining eperating leases had commitments for the
initial perieds of appraximately $6.0 million, as of November 30, 2015, for 2016 and are included in the schedule below.
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Minimum annual lease <o

itments, under agreements which expire at various dates through 2044, are as follows:

(in thousands) 2015 2014

Less than:

1 year $ 105,122 % 131,185

2 years 84,684 96,737

3 years 76,3086 78,049

4 years 18,029 69 388 55
5 years 8,915 16,929 5'2
Thereafter 104,111 50,438 25

$ 367,167 % 443626 n

Rental and charter hire expenses tnder operating lease agreements for the years ended November 30, 2015 and 2014 were $144.6 million and
$153.0 million, respectively, net of sub-lease incame of $7.3 millian and $17.7 million. respectively. OF the total lease expense, no material
amoliis were from sub-leases,

Iy addition to the above operating leases, through the Joint Service, cerfain ships are time chartered under operating leases from participants
inn the Joint Service. For the two years ended November 30, 2015 and 2014, charter hire expenses related to these leases were $81.6 million and
$81.4 million, respectively.

There are ne non-tancellable sub-leases at November 30, 2015 and 2014.

23. PENSION AND OTHER POST-RETIREMENT BENEFIT PLANS

Aeccounting policy

(i) Defined contribution plans

Obligations for contributions to defined contribution pension plans are recognised as an expense in the income statement as incurred. The Group has
no further payment obligations once the contributions have been paid.

(i1} Defined benefit plans and other post-employment benefits

The Group's net obligation Jn respect of defined benefit pension plans and other post-employment benefits fs calculuted separately for each plan by
estimating the amount of future benefit that emplovees have eamed in return for their service in the cument and prior periods; that benefit is
discounted to determine its present value, and the fair value of any plen assets (at bid price) is deducted.

Ihe liabitity discount rate for each plan is based on the yield curve of @ portfolic of high-quality comorate bonds that have maturity dates
approximating to the terms of the respective plan’s obligations. The calculation is performed by @ qualified actuary using the projected unit

credit methad.

Ihe current service cost of the defined benefit plan, recognised i the income statement in emplayee benefit expense, reflects the increase in the
defined benefit obligation resulting from employees’ sewvice in the cument year, benefit changes, curtailments and settlements.

When the benefits of a plan are increased, the increased benefit relating to past service by emplaoyees is recognised as an expense in the income
statement fimnediately.

The net interest cost is caleulated by applying the discount rate to the net balunce of the defined benefit obligation and the fuir value of plon essets.
This cost fs fncluded in employee benefit expense in the income statement.

Actuarial gains and losses arising from experience adiustments and changes in actuarial assumptions are charged or credited to equaty in Other
comprehensive fncome in the period in which they atise.

Where the calculation results in « benefft to the Group, the asset recognised is limited to the present valire of any future refunds from the plan
or reductfons in future contributions to the plan.

Gains and losses on the curtailment or settlement of o defined benefit plan are recognised at the time the curtailment or settlement occurs.
] } L g
A curtailment occurs when the Group adopts a change in a defined benefit plan which results in a significant reduction in the number of employees
? g 7 IR g I empioy:
covered by a plan or changes the terms of a defined benefit plan such that a significant part of future eamings to cument employees will no longer
qualify for benefits, or witl quelify only for reduced benefits.
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(7if} Short-term and long-term cash-based benefits

Short-term employee benefit obligations are measurad on an undiscounted basis while long-term cash-based employee benefit obligations are discounted
based on expected payment date. They are expensed i the period in which the related service is provided. An accruat fs recognised for the amount
expectad to be paid under short-term cash bonus or profit-sharing plans if the Group has a present legat or constructive obligation to pay this amount

as a result of past service provided by the employees and the ebligation can be estimated reliably.

At November 30, 2015, the Group operated & number of pension plans for the benefit of ifs employees throughout the world, with varying
ights and obligations depending on the conditions and practices in the specific countries. The Group's pension plans are provided through
both defined benefit and defined contribution arangements, These plans are requlated by the respective requlators i each of the countries
where they are set up.

.

The Group operates defined benefit plans in the United States, the United Kingdom, Bermuda, the Netherlands, Norway, the Philippines

and Japan. One of the defined benefit plans covers certain ship officers and other sea farers while the others are for shore-based employees.
Defined contribution pension plans are cuvent
post-retirement medical plan in the United 5t

ly provided in all of the abave countries and Spain. The Group also operates an unfunded

5.

Defined benefit plans provide benefits based on the employees’ lengih of pensionable service and their final pensionable salary or other criteria.
Defined contribution plans offer employees individual funds that are convered into benefits at the time of reti

ent.

Diefined benefit plans

The Group's significant defined benefit pension plans are in the United States, Bermuda, the Netherlands and the United Kingdom.

The Pension Commitiees participate in the governance of each of the significant defined benefit pension plans. These Pension Commitiees
comprise representatives who are employees and former employees. In addition, actuarial advisors and investment management advisers also
parficipate in the Pensien Commitiee meetings. The Pension Commitiees for plans act in the best interest of the plan participanis and are

responsible for setfing certain pelicies, such as strategic asset allocation, investment and contribution pelicies in consultation with the Group.

The defined benefit plans expose the Group to actuarial risks such as langer than expecied longevity of members, lower than expected retur an
investments and higher than expected inflation, which may increase the liabilities or reduce the value of assels of the plans.

Recogrising these risks, the Group has adopted an appreach of maving away from providing defined benefit plans. Effective December 31, 2014,
the U5, Employee Benefit Plan was frozen for current and future participants, As a result, approximately $19.8 million of ane-time income was
recorded in the year ended November 30, 2015, which resulted in a decrease of the Employee benefit liakilities by $19.8 million. All other defined
benefit plans have also been closed to future accrual and new entrants by November 30, 2015.

The Group follows a coordinated strategy for the funding and fnvestment of its defined benefit pension plans subject
regulations applicable to those plans. The assets of the plan are generally beld separately fron

managemer

meeting all local laws and
those of the Group and are administered by local
in the respective countries. The Group has no legal obligation te seftle these liabilities with any immediate contributions or
additional one-off contributions. The Group intends o continue o contributie to each defined benefit pension and post-retirement medical plan in
accordance with the latest recommendations of each plan actuary and its pension funding policy.

Interms of inve

tments, the Group's aim is for the value of defined benefit plan assels to be maintained at close to the value of the corresponding
benefit abligations, allowing for some short-term volatility.

Plan assets are invesied in a diversified range of asset classes, predominantly comprising bonds and equities. In some locations such as the United
Kingdom, plan trustees and other badies have legal and fiduciary responsibility for the investment of plan assets, and decisions on investment
strategy are taken in consultation with the Group.

The Group monitors its exposure to changes it equity markets, interest rates and inflation, and measures its balance sheet pension risk using a
risk-based approach. Strategic Asset Allocation Studies and asset-liability studies are carried out periodically for the significant pension plans,
01 a quarterly basis, the performance of all investments across the significant defined benefit plans is reviewed with the Group's investment
management advisars.

Pension plans overview
As of November 30,

(in thousands) 2015 2014
Present value of funded obligations $ (246,918} % {315,834
Fair value of plans assets 203,276 247,315
Net labilities $ (43,642) § (58,519}
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The ameunts recoguised at November 30, 2015 and 2014 consisied of the following:

As of November 30,

(in thousands) 2015 2014
Nan-current assets $ 3,745 3§ 4,010
Non-current labilities (47,387) {72,529)
Net acerued cost $ (43,642) § {68,519)

el
Components of defined benefit cost EE
The Net periadic ber o5t for the Group's defined benefit pension plans (ncluding a retirement arrangement for one of the Group's ex-directors) %E
and U5, other post-retirement benefit plan showsr above for the years ended November 30, 2015 and 2014 consisted of the following: 51“

For the years ended Noveinber 30, *

(in thousands) 2015 2014
Service cost $ 1,125 § 5,838
Interest cost 1,984 1,422
Cost of plan adiministration 304 486
Net. periedic defined benafit cost $ 3,413 3% 7,745
U.S. pension curtailiment gain $ 19,813 ¢ -

Net periodic defined benefit cost is included in Adiminisirative and General expenses, The U.5. pension curtailment gain of $19.8 million has been
for Novembar 30, 2015. The Netherlands pension defined benefit plan was also cudailed

shown separately on the Consolidated Income Statement
in 2015,

Impact on shareholders” equity
Remeasurements that are recognised in Other comprehensive income are as follows:

For the years ended Movember 30,

(in thousands) 2015 2014
Fifect of changes in demographic assumntions $ (150) ¢ 15,216
tffect of changes in financial assumptions (10,777) 37.864
Effect of experience assumptions 642 (1.212)
Retum on plan assets {excluding interest income) 5,818 (12,208)
Changes in asset ceiling - (4,480)
Reimeasuraiments recognised in Dthar comprehensive loss $ (4,467) $ 35,180

U5 -based employees retirving fram the Group
themselves and their eligible dependen

Stolt-Hietsen Annuat Report 2015
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Change in benefit obligation
The following tables set forth the change in benefit cbligations for the Group's defined benefit pension plans and U.S. other pest-retirement plan
and the change in plan assets for the defined benefit pension plans. There are no plan assels associated with the U5, other post-retirement plan.

For the years ended November 30,

{in thousanos) 2015 2014
Benefit obligations at beginning of year $ 315,834 % 261,156
Current service <ost 1,125 5,838
Li.S. pension curtailiment gain (19,813) -
Transfer of the Netherlands pension plah to insurers (34,131) -
Intarest cost 10,616 11,518
Benefits paid (8,989) (9.278)
Plan participant contributions 45 184
Foreign exchange rate changes (7,484} (5,415}
Settlement payiments - (41}
Plan settlements - 1
Remeasurements:

Effect of changes in demographic assumptions (150) 35,216

Effect of changes in financial assumptions (10,777) 37,864

Effect of experience adjustiments 642 (1,212}
Benefits obligation at end of year $ 246,918 § 315,834

Change in plan assets

For the years ended November 30,

{in thousands) 2015 2014
Fair value of plan assets at beginning of year $ 247,315 § 234,393
Raturn on plan assets (excluding interest income) (5,818) 12,208
Transfer of the Netherlands pension plan to insurers (34,131) -
Interest income 8,632 10,260
Company contributions 3,186 4,151
Plan participant contributions 45 184
Foreign exchange rate changes (6,660) (4,579}
Settlement payinents - (41}
Benefits paid (8,989} (9,275}
Expanses paiod (304} {486}
Fair value of plan assets at end of year $ 203,276 § 247315
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Change in asset ceiling

For the years ended November 30,

(in thousands) 2015 2014
Asset ceiling at beginning of year $ - 4 4,384
Changes in asset ceiling {excluding interest incoime) - (4.430)
Interest incoime - 164
Forelgn exchange rate changes - {68) %5
<
Asset ceiling at end of year $ - % _ %E
ER
- . Bl
Participant profie L
il

The defined benefit obligation by participant status is as follows:

As af November 30,

(in thousands) 2015 2014
Actives $ 95,083 % 137,476
Vested deferreds 57,521 76,942
Retiress 94,314 101,416
$ 246,918 ¢ 315,834

The number of participants are as follows:
As of
Nevember 30,
2015
Actives 1,427
Vested deferreds 996
Retirees 582
3,005

Key actuarial assumptions

The following are the assumptions used in the measurement of the projecied benefit obligation and net periedic pension expense for pension
benefits, and the accumulated projecied benefit obligation and retiree medical expense for U.S. other post-retirement benefits:

(in thousands)

Weighted-average assumptions to determine projected benefit obligations:
Discount rate
Rate of compensation increase
Rate of price inflation
Rate of pension increases
Weighted-average assumptions to determine defined benefit cost:
Discount rate
Rate of pension increases
Rate of increase in compensation levels
Rate of inflation
Life expectancy for an individual currently at 65:
Male

Female

As of Novermber 30,
015 2014
3.91% 3.73%
3.346% 4.18%
2.26% 2.48%
2.85% 1.26%
3.73% 4.04%
1.26% 1.53%
4.18% 4.20%
2.26% 2.51%

21,6 yrs 21.6 yrs
23.8 yrs 238 yrs
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Healthcare cost trends assume a 7.52% annual rate of increase in the per capita cost of covered healthoare benefits for 2016, reducing gradually
each year, reaching an ultimate rate of 4.5% in 20292 and remaining at that level thereafter. The effect of a 1% change in these assumed cost
trends on the accumulated post-retirement benefit obligation at the end of 2015 would be an approximate $1.7 million increase of an approximate
$1.4 million decrease.

Impact on Defined Benefit Obligation

Change in Assummption Increase in Assumption Decrease In Assumption

Mscount rate 0.25% Becrease by 3.7% Increase by 3.9%
Salary growth rate 0.25% Increase by 0.1% Pecrease by 0.1%
Pension growth rate 0.25% Increase by 1.0% Pecrease by 0.2%
Increase by 1 year in Decrease by 1 year in

assumption assumption

Life expectancy Increase by 1.1% Decrease by 1.2%

The above sensitivity analyses are based on a change in an assumption while holding all ather assumptions constant, In practice, thisis unlikely &
oeclr, and changes in some of the assumptions may be correlated. When caleulating the sensitivity of the defined benefit obligation to significant
actuarial assumptions, the same method {present value of the defined benefit abligation calculated with the projected unit credit method at the
end of the reporting period) has been applied as when calculating the pension liability recognised within the statement of financial position.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the previous period.

Fair value of plan assets
The Group's defined berefit pension plans” assets and weighted-average asset allocation as of November 30, 2015 and 2014, by category,
were as follows:

As of November 3¢,

(in thousands} 2015 % 201 %
Cash and cash equivalents $ 2,084 1% % 2,454 1%
Equity instruiments 160,912 50% 109,450 44%,
Bebt instruments 80,538 40% 115,048 4£6%
Real estate 11,879 6% 10,812 4%
Derivatives 4,886 2% 5.968 3%
Investment funds 1,090 - 2,303 1%
Assets held by insurance company 355 - 381 -
Bther 1,532 1% 3,209 1%
Total $ 203,276 100% % 247,315 100%

The fair value of all plan assels were based on quoted market prices, except for cash.

the Group's policy to nvest pension plan assets for its defined benefit plans to ensure that there is an adequate level of assets to support
benefit abligations to pardicipants and retirees over the life of the plans, maintain Uquidity in plan assets sufficient to cover current benefit
ohligations and earn the maximum investment return consistent with a prudent level of investment and actuarial risk.

Investment refurn is the total compounded annual return, calculated recognising interest and dividend incame, realised and wwealised capital
gains and lasses, employer contributions, expenses, and benefit payments.

The Group expects to contribute $2.4 million to its defined benefit pension and post-retirement benefit plans in 2016.

Weighted average duration of the defined benefit obligation is 14.8 years.
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Expected maturity analysis of undiscounted pension and post-emptoyment benefits

tess than a Between 1-2 Between 2-5
(in thousands) year years years Next 5 years Total
Pension benefits 10,221 20,506 22,031 61,644 114,202
Post-erployinent benefits 680 1,450 1,614 4,195 7,948
Total 3 10801 $ 21,965 % 23,645 § 55,639 % 122,150

1t plans to cerfain of its qualifying employees. Group contributions charged {o expense for these plans
e years ended November 30, 2015 and 2014, respectively.

The Group also provides defined co
were $15.8 million and $12.1 million fo

HLANAWHLYLS
TFIONVNIL

26. COMMITMENTS AND CONTINGENCIES

As of November 30, 2015 and 2014, the Group had total capital expenditiure purchase commitments outstanding of approximately $361.7 million
and $492.2 million, respectively. At November 30, 2015, the total purchase commitments consisted of newbuilding contracts for five tankers,
approximately 924 tank containers, new and existing terminal expansion projects and other smaller projects in the businesses. Of the total 2015
purchase commitments, $252.7 million is expected to be paid i the next year and $170.7 million of that amount has financing in place.

The remaining $82.0 million will be paid out of existing lquidity.

On January 12, 2015, the Group served a notice of cancellation to Jiangsu Islands Shipbuilding Industry Lo., Lid (previously known as Nanjing Last
Star Shipbuilding Lo, Lid.) for the 3,500 dwt bitwmen carrier being construcied, as a resuli of excessive delays. The Group received $11.0 million
et April 30, 2015 for depesits of $9.1 million and interest of $1.9 million and wrete off capitalised interest and site team cosis of $2.9 million,
Total amount invested was $12.0 million.

Newbuilding contract

The Group anncunced on November 27, 2012 that it has reached an agreement with Hudong-Zhonghua Shiphuilding (Group) Co., Lid. and China
Shipbuilding Trading Co. Lid, under China Shipbuilding Group Corporation ("Hudeng-Zhonghua™), for five 38,000 dwt stainless steel parcel tankers
for $264.8 million, with deliveries expected to take place from the second quarter of 2016 onwards. Each of the ships will have 43 stainless steel
tanks with a total volume of 44 000 cubic metres {"chm™). The commitment has been included i the above capital expenditure purchase

<o ments and a deposit of $65.7 million has beern paid, Fnancing for the five newbhuildings has been secured through a $291.8 million term
loan with Export and Import Bank of Lhina and Standard Chartered Bank. The loan will be secured by the five ships and will be drawn
propariionately on the delivery of each ship. The loan is for a term of 10 years and is amortised over 14 years from the first principal payment.

i

Joint ventures purchase commitments
The Group's joint ventures had an additional $160.0 million of purchase commitments, not specifically guaranteed by the Group.
rminal capital projects.

These con
The Group's joint ventures do not have any significant contingent liabilities.

itments primarily relate to $152.1 million for five parcel tankers at two joint verinres and

Environmental
The Group's operations fnvelve the carriage, use, storage and disposal of chemicals and other hazardous materials and wastes, The Group is subject
to applicable international and national health, safety and environmental laws relating to the protection of the environment, including those

governing discharges of polluianis to air and waier, the generation, management and disposal of hazardaus materials and wastes and the cleanup

of contaminaied sites.
The Comprebensive Envirenmential Response, Compensation, and Liability Act ("CERCLA™), cemmonly knewn as Superfund, was enacied by the
U5, Congress on December 11, 1980. This law created a tax on the chemical and petroleum indusiries and provided broad federal authority to
respond direct] releases o threatened releases of hazardous substances that may endanger public health or the envirenment, This law and
similar state environment s and commen laws can cse liability for the entire cleanup of contaminated sites or for third-party clain
property damage and personal injury, regardless of whetl he current owner or operator owned or operated the site a ne of the release
e legality of the original disposal activi

z
g

of cor nants or th 25,

Actual or discontinued operations iy the U.S. may trigger a future Hability. Due to the uncertainty whether, or the length of time before, any
liability may occuy, itis currently not considered probable that a lability will arise and consequently no provision has been recorded.

At the end of August 2012 Hurricane Isaac catsed widespread flooding in southern Louisiana, including an unprecedented storm surge at the
rminal in New Orleans/Braithwaite of about 12 feet of water. The storm surge overtopped the Parish levee sysiem and despite extensive effaris
to prepare the terminal for the impact of the huwrricane, extensive damage was sustained to various portions of the facility, including several tanks,
causing seme lank releases of stored product io eccur, Muliiple notices were made o the relevani autherities. The proteciive measures taken in
and areund the terminal were successful in retaining a considerable amount of the releases, Following the hurricane the rail cars stored at the
terminal were inspected and no leaks were detected. Samples of the fload waters, soil and sediment of the area surrounding the terminal have
been taken and tested in cooperation with the various government authorities. Results of the residential soil samples are within the guidelines
established by the Louisiana Department of Environmental Quality.
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Both the state and federal environmental agencies, as well as the Louisiana State Police, have claimed against the terminal for civil penalties for
{a) failur praperly provide i in accordance with the respective regulatory requirements, and (b) discharges of chemical products being

rad at the terminal. The Group is challenging the cle 1t is premature to offer a view on the final cutcome of the regulatory claims.
However, it is not expected that any resolution will bave a material effect on the Group's business or financial condition.

27. LEGAL PROCEEDINGS

There are various legal proceedings arising in the ordinary course of business and i cases where the Group believes the likelibood of losses is
probable and can be estimated provisions, weuld be recorded. Whilst ongoing legal proceedings could have a material adverse effect on the Group's
censelidated financial position or results of cperations in the fulure, the Group believes that none of these matiers will have a ¢ rial adverse
effect on its business or financial conditien.

During 2015 and 2014, the Group has been involved in certain civil litigation cases, which are described below.

To the extent that they are not covered by insurance, the Group expects to incur legal costs until these matters are resolved. For the matters
described below, the Group incurred legal costs of apprexin y $1.0 million in each of the years ended November 30, 2015 and 2014,
which are included in "Administrative and general expenses” in the consolidated income statements.

Collision involving Stolt Commitment

Oy December 16, 2015 the Stolt Commitment was involved inn a collision with the general cargo ship Thorce Cloud, whilst in the Singapore traffic
separation scheme. As a consequence of these events, the Thoro (loud sank with the (oss of three lives, three other crewmen being unaccounted
for. She was carrying a cargo of steel. The Stolt Commitment was damaged in the collision and arrangements made to transship the cargo on board
irs Malaysia, following which she will go for repair. General average has been declared. The wreck of the Thoro Uloud, which is i two pleces,

will require removal along with the salvage of bunker fuel on board the ship when she sank.

Claims bave been made against the Stoft Commitment and her insurers by the owners of the Thorco Cloud and her insurers, and thase interested in
the cargo on baard the Thoreo (loud. Claims have been made by the Stolt Commitment against the owners of the fhorco (loud and her insurers.
Responsibility for the collision has net yet been defermined but any losses and repair costs will be covered by insurances maintained by the Group,
along with legal fees, subject o deductibles and certain unrecoverable expenses. 1t is not expecied that there will be a material adverse effect on
the Group's husiness or financial cendition.

Civil actions as a resutt of Hurricane Isaac
Fallowing the floading at the terminal in New Orleans/Braithwaite
in the Parish of Plaquemines, Siate of Leuisiana.

¢ Cowrt

o class actiens and multiple individual actions were filed at the Dist;

All actiens allege pollution of the claimanis’ properties with liquids stored at the terminal and allegedly released as a consequence of the flooding.
The actions are being defended and the manitering of air quality, sampling of the flood waters and soil festing, all carried out in cooperation with
the various government authorities, have showr results within the guidelines established by the Louisiana Department of Environmental Quality.

In additicn, Stelthaven New Orleans LLL has received a number of claims from residents for costs and/er damages via a claims hotline and all such
claims have been made part of the above-referenced litigation.

All these matters including the legal fees for the defence are covered by insurance maintained by the Group and it is not expected that they will
have a material adverse effect on its business ar finandial condition,

Civil actions as a resutt of the fire on the MSC Flaminmia

O July 14, 2012, a fire broke out aboard the MSC Haminiz during the ship's crassing of the Atlantic Ocean in cargo hold number 4. During the
crew's attempt to extinguish the fire, an explosion arctrred, 5tolt Tank Containers ("5707) had 29 tank containers onboard the ship, three of which
were stowed iy cargo bold number 4. These tanks carried various products for various customers,

STC filed claims for the replacement value of the tank containers and the product carred. In August 2012 vessel interests declared General Average.
The vessel was inftially bauled te Germany and then sailed onward to Romania for inspection, investigation and discharge operations.

On May 29, 2013, the vessel interests, namely the owner, manager and operator, filed counter and cross claims against STC and Detach, the shipper
of the three tank containers stowed iy cargo hold number 4, alleging that these tank containers were the cause of the fire and that STC did not
adequately warn of the inherently dangerous nature of the carge. Since that time, several other carge claimants have filed cross claims against 51TC
and Detach. The court agreed to exiend time fo answer all counter and/or cross claims to August 1, 20713, All parties bad untilJuly 1, 2013 te file
counter and/oy cross claims. ST filed counter and cross claims against vessel interests and those cargo claimants who bad cargo stowed in carge
hold numbers 4, 5 and 6.

There has been some indication in the official German investigation report that shows 510 fank containers may have been the original ignitien
solivce of the fire. However, the Germarn report also presents other possible ignition sources. The matter is i the bands of the nsurers and, other
thar the deductible of $100,000, all other claims and expected costs are covered by insurance and it 1s not expected that they will bave a material
adverse effect on the Group's business or firandal condition.
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General

The ultimate cutcome of governmental and third-party legal proceedings is inherently difficult to predict. The Group's operations are affected by
international environmental protection laws and regulations, Lompliance with such laws and regulations may entail considerable expense, including
ship modifications and changes in cperating procedures,

28. COMMON SHARES, FOUNDER’S SHARES, PAID-IN SURPLUS AND
DIVIDENDS DECLARED

Accounting policy

Equity capital stock

he Company’s capital compiises equity capitel stock. Equity capital stock s measured based upon et proceeds.

Dividends

Dividends recommended by the Board of Directors are recognised in the financial statements when they have been approved by the Shareholders af the
Annual General Meeting. Interim dividends are recognised when approved by the Board of Directors.

Treasury shares

Upon the Group’s purchase of its own shares (Treasury shares), the consideration pald is deducted from equity attributable to equnty holders until the
shares are cancelled, reissued or otherwise disposed of. In cases where such shares are subsequently sold or refssued, any consideration received Is
included in equity atributable to equity holders.

Founder's Shares par value Cominon Shares par valug
$0.001 per share 41 per share

Treasury Treasury

Shares Issued Shares Shares Issued Shares

Balance at Decermber 1, 2013 16,033,442 1,511,342 64,133,796 6,045,369
Repurchase of Treasury shares - 321,945 - 1,287,776
Exercise of share options - (4.594) - (18.375)
Balance at Novermber 30, 2014 16,033,449 1,828,693 64,133,796 7,314,770
Repurchase of Treasury shares - 426,792 - 1,707,171
Balance at November 30, 2015 16,033,449 2,255,485 64,133,796 9,021,941

See Note 30 for additional information on the exercise of share options.

Bhare rights

The Group's avthorised share capital consists of 65,000,000 Common shares, par value $1.00 per share, and 16,250,000 Founder’s shares, par value
$0.001 per share. Except for matters where applicable law requires the approval of both classes of shares voting as separate classes, Common shares
and Founder's shares vole as a single class on all matters submitted to a vote of the Shareholders, with each share entitled to one voie.

Under the Bye-laws, holders of Comman shares and Founder's shares participate in annual dividends, if any are declared by the Group, in the
following order of pricrity: (i} $0.005 per share to Founder’s shares and Lommon shares equally: and (i) thereafter, all further amounts are payable
to Lommon shares only.

rthermore, the Bye-laws also set forihy the priorities to be applied to each of the Common shares and Founder's shares in the event of a
liquidation, Under the Bye-laws, in the event of a liquidation, all debis and obligations of the Group must first be paid and thereafter all remaining
asseis of the Group are paid e the helders of Common shares and Founder's shares in the fellowing order of priority: (i) Common shares ratably

to the extent of the par value thereof ($1.00 per share): (ii) Lommeon shares and Founder's shares participate equally up to $0.05 per share; and
thereafter, Common shares are entitled to all remaining asse

Dividends

On November 11, 2015, the Group's Beard of Direciors declared an interim dividend of $0.50 per Common share and $0.005 per Founders share {0
Shareholders of record as of November 26, 2015. The total gross amount of the dividend was $27.6 million, which was classified as an inferim
dividend and paid on December 11, 2015.

On February 11, 2015, SNL's Board of Directors recommended a final dividend of $0.50 per Lomman share, payable to Shareholders of record as of
April 23, 2015. The dividend, which was subject to Sharehalder approval, was approved at the Lompany's Annual General Meeting of Shareholders
on April 17, 2015 in Bermuda. The total gross amount of the dividend was $28.2 million and paid on May 13, 2015.

On November 11, 2014, the Group's Board of Directors declared an interim dividend of $0.50 per Common share and $0.005 per Founder's share to
Sharehalders of record as of November 26, 2014. The toial gross amount of the dividend was $28.5 million, which was classified as an interim
dividend and paid on December 11, 2014.
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Oy February 7, 2014, SNU's Board of Directors recommended a final dividend of $0.50 per Common share, payable to shareholders of record as of
April 24, 2014. The dividend, which was subject to shareholder approval, was approved at the Company's Annual General Meeling of shareholders
on April 15, 2014 in Bermuda. The total gross amount of the dividend was $28.1 million and paid on May 8, 2014.

Share repurchase

The Greup anncunced on November 18, 2014 that the Beard of Directers had authorised the Company to purchase up to $50 millicn werth of
its Comman shares. The tolal shares repurchased under this progr iy the years ended November 30, 2015 and 2014 were 1.7 million for
$24.6 millien and 1.3 million for £20.2 million, respectively. OF the total purchased in 2014, $2.1 million was settled after November 30, 2014,
The Company also acquired 0.4 million and 0.3 milllon Founder’s shares for the years ended November 30, 2015 and 2014, respectively.

The repuirchases resulted inn the Group bolding ¢,021,947 of SNL shares at November 30, 2015,

Founder’s shares and Treasury shares

As of November 30, 2015 and 2014, 13,777,964 and 14,204,756, respectively, of Founder's shares had been issued to Fiducia Lid, net of Treasury
shares. Additional Founder's shares are fssuable to holders of outstanding Founder's shares without consideration, iy quantities sufficient to
maintain a ratio of Commoen shares to Founder's shayes of 4 to 1.

As of November 30, 2015 and 2014, 6,021,941 and 7,314,770, respectively, of Treasury shares were held by the Group. The Group also held
2,255 485 and 1,828,693 of Founder's shares for the same periods. Note that dividends are not paid on Treasury shares held by the Group.
Acouisition of non-controlling interest

In the year ended November 30, 2014, the Group agreed o acquire the remaining 30% of equily beld by the founders of Marstel Terminals,
since renamed Stolthaven Australasia Py, Limited ("Stolthaven Australasia™, for AUD 55 million {$50.3 million). Stolthaven Australasiais a
network of 10 bulk-liquid storage facilities in Australia and New Zealand, wit tal combined storage capacity of approximately 292,280 cbim.
The acquisition was completed during the fourth quarter of 2014 upon receipt of the regulatory approvals and resulied in $23.4 million being
recorded as a reduction in Paid-in Surplus.

Capital management

The Group defines capital as net debt and Shareholders” equity. The Group's ebjectives when managing capital are to safequarnd the Group's ability
to continue as a going concern in order to provide retums for Shareholdess and benefits for other stakeholders and to maintain an optimal capital
ture to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to
Shareholders, return capital to Shareholders, issue new shares, repurchase shares or sell assets {o reduce debi.

The Group meniters capital on the basis of the ratio of deb
Shareholders” equity less intangible assets and excluding
Shareholders” equity less intangible assets and excluding

tangible net worth. This is calculated as sher-term and long-term debt divided by
er compenents of equity. As of November 30, 2015 and 2014, the ratio of debt to
ther components of equity was as follows:

4s of November 30,

{in thousands) 2015 2014
Short-term bank loans and long-term debt $ 1,751,331 4§ 1,711,812
Sharehelders’ equity less intangible assets and excluding other compenents of equity 1,540,797 14

Debt te tangible net worth 1.14 116

The debt to tangible net worth of 1.14 st November 30, 2015 is in line with management's expectations.

The Group has external restrictions on its capital, which are its bank covenants. See Nete 22.

29. RESTRICTIONS ON PAYMENT OF DIVIDENDS

Under Bermuda law, dividends cannot be paid if there are reasonable grounds for believing that:

{a) The {ompany is, or would after the payment be, unable o pay its Uabilities as they become due; or

{b) The realisable value of the Company's assets would thereby be less than the aggregate of its liabilities and its issued share capital and share
premium accounts.

30. SHARE-BASED COMPENSATION

The Group has a 1997 Share Option Flan {the 1897 Plan”) covering 5,180,000 Commeon shares. No further grants will be issued under the 1997
Plary as it expired iy 2007 although options granted prior thereto continue to be exercisable in accordance with thelr stated terms. Beginning in
2007, the option grants were replaced with a cash-setiled non-equity based performance incentive plan. The 1997 Plan is administered by a
Compensation Lom ittee awarded opiions based on the grantee’s position in
factors as it deemed relevant under the circumstances.

ee appointed by the Board of Directors. The Compensation (o
the Group. degree of responsibility. seniority, contribution to the Group and such other
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Share options were issued at the current market price of SNL shares on the date of the grant, The grant date was the date on which the

iee approved the grant.

1

Compensat
Options granted under the plan vest 25% on the first anniversary of the grant date, with an additional 25% vesting on each subsequent anniversary
of continued employment. Options may be exercisable for periods of up to 10 years al an exercise price not less than the fair market value per
share at the grant date. Options are forfeited by employees tpon termination of employment in most circumstances.

Share-hased expense for the years ended November 30, 2015 and November 30, 2014 was nil, as all share options are fully vested.

The following table reflects activity under the Plan for the years ended November 30, 2015 and 2014:

2015 2014
Weighted Weighted
Average Average
For the years ended November 3¢, Shares Exercise Price Shares Exercise Price
Commen share options
Outstanding at beginning of year 1,162,925 § 29.57 1,184,550 § 29.30
Exarcisad - - (18,375) (22.09)
Expired (339,150) (26.41) (3,250) (7.33)
Farfeited (93,100) (30.72) - -
Qutstanding at end of year 730,675 §$ 30.89 1,162,925 % 29.57
Exercisable at end of year 730,675 §$ 30.89 1,162,925 % 29.57
Weighted average share price at date options exercised $ - $ 29.18
The following table summarises information about share oplions outstanding as of November 20, 2015 and 2014:
Options Dutstanding
2015 2014
Remaining Reimaining
Number  Centractual Number Mumber  Contractual Nuimber

Qutstanding Life (years)  Exercisable Outstanding Life {years) Exercisable

Comimon share options:

526.41 - - - 339,150 0.02 339,150
$28.00 373,400 1.11 373,400 424,300 2.11 424,300
$32.06 357,275 0.13 357,275 308,975 1.13 398,975

730,675 0.63 730,675 1,162,925 1.15 1,162,925

31. EARNINGS PER SHARE

Farnings per Common share

Basic Eamings per Commaon share (“EFS™) is computed by dividing net profit by the weighted average number of shares outstanding during the year.
Dituted EPS is computed by edjusting the weighted average number of shares outstanding during the year for all potentially ditutive shares and
equivalents outstanding during the year using the Treasury stack methad.

As further discussed in Note 28, “(omman shares, Founder shares and Dividends dectared”, Founder’s shares, which provide the holder thereof with
certain control features, only participate in earnings to the extent of $0.005 per share for the years in which dividends are declared, and are limited to
$0.05 per share upon liguidation. For the purposes of computing EPS, dividends paid on Founder’s shares are deducted from earnings to arrive ot et
profit attributable to Common Shareholders. Founder’s shares are not fncluded in the basic or diluted weighted average shares outstanding i the
computation of earnings per Common share.

The outstanding share aptions under the 1997 Share Option Flan are included in the diluted EPS calculation to the extent they are dilutive.
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STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

The fellowing is a reconciliation of the numerater and denominator of the basic and diluied earnings per share computations:

For the years ended November 30,

(in thausands, except ver share data) 2015 2014
et vrofit attributable to equity holders of SKE $ 132,672 3§ 77,143
Less: Bividends on Fuunder’s shares (69) (71
Met profit attributable to Common Sharehoelders $ 132,603 % 77,070
Basic welghted average shares outstanding 56,108 58,070
lutive effect of share options - 1
Mluted weighted average shares autstanding 56,108 58,071
Basic eamings per share $ 2.36 § 133
Mluted eamings per share 2.36 1.33

Outstanding share options to purchase 730,675 shares and 1,162,925 shares were not included in the computation of diluted earnings per share
for the years ended November 30, 2015 and 2014, respectively, because the net effect of these share options would bave been antidilutive.
anding.

Average Treasury shares held by the Company are also not included in the weighted average shares o

32. FINANCIAL INSTRUMENTS AND RISK FACTORS

Finaneial risk management

The Group's objectives when managing capital are to safeguard the Group's ability to continue as a going concermn in arder to provide ret
Shareholders and henefits for other stakeholders and te mainiain an optimal capital structure to reduce the cost of capital. The Group's activities

est rate risk and price risk), credit risk and

expose it ie a variely of financial risks such as market risk (including currency risk, cash flow ir
ligquidity risk. The Group's overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group's financial performance. The Group uses derivative financial instruments to hedge certain risk exposures.
Risk management is carried out by a Zentral Treasury department under policies approved by the Board of Directars. Group Treasury identifies,
evaluates and hedges financial risks in close cooperation w e Group's operating units. The Board provides written principles for overall risk
management, as well as writien policies covering specific areas, such as foreign exchange visk, interest rate risk, credit risk, use of derivative
financial instruments and investment of excess liguidity,
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Fair value of financial instruments

The following estir

ated fair value amounts of financial instruments have been determined by the Group, using appropriate market information and

valuation methedelogies. Judgement is required to develop these estimates of fair value, thus the e tes previded herein are not necessarily
indicative of the amounts that could be realised in a current market exchange:
As of November 30,
2015 2014

Carrying 2015 Carrying 2014
(in thousands) Amount Fair Value Amount Fair Value %
Financial assets (Loans and receivables) %E
Cash and cash equivalents $ 77,545 § 77,545 § 45206 % 45,206 ié
Restricted cash 68 68 85 85 b=
Receivables 202,758 202,758 200,823 200,823
Other current assets 45,193 45,193 25,819 25,810
Available-for-sale financial assets (Fair value):
Fquity instruments 59,632 59,632 -
Financial liabilities (Amortised cost):
Accounts payables, excluding withhelding and value added taxes 65,167 65,167 99,349 99,349
Accrued expenses 234,700 234,700 226,677 226.677
Dividend payable 27,623 27,623 28,584 28 584
Shore-term bank loans - - 215,800 215 800
Long-term debt and finance leases including current maturities 1,775,599 1,900,355 1,538,013 1,528,551
Perivative financial instruments (Fair value):
Foreign exchange forward contracts labilities (1,609) (1,609} (2,496)
Interest rate swap liabilities (10,213) (10,213} (11,949)
Cross-currency interest rate swap liabilities (315,947) (315,947) (196,489) (196,489)

The carying amount of cash and cash equivalents, receivables, accounts payable {excluding withholding and value added fax payables),
accrued expenses, dividend payable and short-term bank loans are a reasonable estimate of their fair value, due to the short maturity thereof.
The estimated value of the Group's available-for-sale finandial asseis is based on traded value. The estimated value
bond issues is based on traded values while the values on the remaining long-term debt is based on inferest rates as
2014, using the discounted cash flow methedeology. The fair values of the Group's foreign exchange contracis are based on theire ted market
values as of November 30, 2015 and 2014, Market value of interest rate and cross-currency interest rate swaps was estimated based o the amount
the Group would receive or pay to terminate its agreements as of November 30, 2015 and 2014.

Group's semior unsecured
f November 30, 2015 and

Long-term debt in the fable above excludes debt issuance costs of $24.3 million and $22.0 million and fulure finance charges on finance leases
of nil and $0.1 million for the years ended November 30, 2015 and 2014, respectively.
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continued

Maturity of finanecial liahilities
For the Year Ended November 30, 2015

Less than More than

(in theusands) 1yr 2-3 yrs 4-5 yrs 5 yrs Total
Contractual obligations:

Accounts payable $ 65,167 § - 5 -5 - § 65,167
Accrued expenses and dividend payable 262,323 - - - 262,323
Long-term debt and finance leases including

current inaturities 326,557 527,719 355,332 565,991 1,775,598
Interest on leng-term debt and finance leases 69,756 103,729 70,853 66,123 310,461
Derivative financial labilities 139,954 81,060 61,347 65,751 348,112
Total contractual obligations $ 863,757 § 712,508 § 487,532 % 697,865 § 2,761,662

for the Year Ended November 30, 2014
Less than Maore than

{in thousands) 1y 2-3 yrs 4-5 yrs 5 yrs Total
Contractual obligations:

Accounts payable 4 99,349 § - % - 4 - 4 99,349
Accrued expenses and dividend payable 255,261 - - - 255,261
Short-tern loans 215,800 - - - 215,800
Long-term debt and finance leases including

current maturities 246,213 541,375 439,037 291,388 1,518,013
Interest on long-term debt and finance leases 64,489 89,545 49034 22,064 225,132
Derivative financial labilities 43,202 95,443 49,634 31,370 237,739
Total contractual obligations 4 922,404 % 726,363 % 537,706 4% 344,822 & 2,531,204

Leng-term debt iny the tables above excludes debt issuance costs of $24.3 million and $22.0 million and future finance charges on finance leases of
nil and $0.1 million for the years ended November 30, 2015 and 2014, respectively. Derivative financial liabilities are stated at future undiscounted
cash flows: therefore, they do not agree to the balance sheet,

Concentration of eredit risk

Trade receivables are from customers across all lines of the Group's business. The Group extends credit to its customers in the normal course

of business, The maximum exposuire to credit risk is the Accotnts Receivable balance of $202.8 millien and Cash balance of $77.5 million.

The Group regularly reviews its accounts receivable by perfarming credit checks upon entering into an initial sales contract with a customer and
by the respective business controllers regularty reviewing the days past due accounts receivable reparts. The majority of
in U5, dollars.

trade receivables are

An analysis of the age of receivables that are past due is as follows:

As of November 30, 2015

(in thousands) Not Impaired Impaired
Uip to 30 days past dus $ 45,270 § 031
31 k0 60 days past due 13,834 654
61 t0 90 days past due 7,023 529
Graater than 93 days past due 14,824 15,496

$ 80,951 § 17,610
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As of Noversber 30, 2014

(in thousands) fot Impaired Impaire
Up to 30 days past due 4 53,143 § 1,313
31 to 60 days past dug 35,942 538
51 to 80 days past due 5,324 390
Greater than 91 days past due 12,083 13,871
$ 87,392 % 16,312

txcluded from the above are $104.2 millien and $97.3 million of accounts receivable that were not past due as of Nevember 30, 2015 and 2014,

respectively.

HLANAWHLYLS
TFIONVNIL

Ne collateral is held on impaired accounts receivable.
The allowance for doubtful accounts changed as follows:
November 3¢,

(in thousands) 2015 2014
Balance at the beginning of the year $ 16,112 $ 13,834
Charged against revenue 3,013 4,771
Accounts wiitten off (1,515) (2.493)
Balance at the end of the year $ 17,610 % 16,112

The amount of the allowance 13 based on the age of unpaid balances, information about the current financial condition of customers, and other
relevan don. Management daes not believe significant risk exists in connection with concentrations of credit as of November 39, 2015,

info

The Group's cash is held by a diverse group of financial inst
Market risk

The Group 1s exposed to market risk, including changes in interest rales, cuyrency exchange rates, price risk and bunker fuel cosis. To manage the
vola relating to these expasures, the Group enters into derivative transactions in accordance with Graup policies. The financial impact of these
instruments is offsel by corresponding changes in the underlying exposures being hedged. Derivative instruments are not held for trading or
spectlative purposes.

ticns with credit ratings of A and above.

utilises &
ent or partfolio,
mated maxis

isk of the derivative finandal instrumerts. The model
m potential loss for an instn

The Group uses a value-at-risk {"WAR") model to assess the market
variance/covariance modelling technique. VAR models are intended to measure the maxi
veriad and confidence level. As of November 30, 2015, the e
potential one-day loss in fair value of foreign exchange rate instruments, calculated using the VAR model given a 85% confidence level, would be
$0.3 millien from adverse changes in foreign exchange rates, The maximum potential one-day less in fair value for adverse changes in i
raies, given a 85% confidence level, would be nil. Actual experience hias shown that gains and losses tend to offset each other over time, and it s
Highly unlikely that lesses such as these would be experienced aver an extended period of time. These amounts should not be considered
projections of future losses, since actual resulis may differ significantly depending upon activity in the global finandal markets.

assuming adverse changes in market conditions for a specific

fe

The fair value losses shown iy the table below have no impact on the Group's results or financial condition and serve only as any illustration of
derivative and short-term interest rate volatility. Note that any adverse movement in foreign exchange or bunker derivatives s offset by
corresponding changes in the fair value of the underlying exposure being hedged.

VAR
As of November 30,
(in millions) 2015 2014
Farsign currency exchange rates 0.3 0.4
* i3

Interest rates

* Less than 0.1 mitlion.
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STOLT-NIELSEN LIMITED
NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

continued

The change in the YAR, in connection with foreign exchange rates, interest rates and bunker fuel rates, 15 atiributable to market volatility.

At November 30, 2015, if inferest rates on the Group's shert-term and leng-terin debi had been 19 basis painis higher/lower with all other
vatiables held constant, the calculated pre-tax profit for the year would have been $0.5 million lower/higher, mainly as a result of higher/lower
interest expense on floating rate debt for which the interest rate has not been hedged.

In addition, for bunker fuel risk, the majority of the contracts of affreightment ("COA™) entered info by the Group's Tanker segment include
provisions intended to pass through fluctuations in fuel prices to customers, The Group's policy is to bedge a minimum of 50% of expected bunker
purchases within the next 12 months through either bunker surcharges included iny COA or through hedging. The Group began a bunker hedging
programme in December 2015. See Note 34, Subsequent Events, for further discussion.

Fareign exchange risk

The Group operates internationally and is exposed to fareign exchange risk arising from various currency exposures. Most of the revenue earned by
Tankers and Tank Containers is in LLS. dollays, while a significant portion of their operating expenses is incurred in ather currendies, primarily the
minhi and the British pound. When there is a mismaich between revenue and expense

euro, the Norwegian kroner, the Singapore dollar, Chinese rey
currencies, any depreciation of the revenue currency relative to the expense currency will decrease profit margins. In addition, exposure acowrs
when a member of the Group holds accounts receivable or payable in a non-functional currency.

At November 30, 2015, prier te the effect of hedging, if the U.S, dollar had weakened/strengibened by S% against the major currencies menticned
abeve, with all other variables remaining constant, the recalculated pre-tax profit for the year would have been approximately $6.6 million
higher/lower, mainly as a result of higher operating and administrative and general expenses, net of higher/lower revenues, fram non-U.5. dollar
fransactions and foreign exchange losses on translation of non-U.5. dollar-denominated account receivable and payable balances.

SHL's policy is to hedge approaximately 50% to 80% of the Company's expected future foreign currency exposure and 100% of its future commitied
capital expenditures denominated in foreign currencies.

Liguidity risk

Cash flow forecasting is performed by the aperating entities of the Group and is aggregated at the corporate level. The Treasury depariment
monitors rolling forecasts of the Group's liquidity requirements to ensure the Group has sufficient cash to meet operational needs while maintaining
sufficient headroam on its undrawn commitied borrowing facilities (see Nate 22) at all times so that the Group does not breach borrowing limits or
coverants on any of it horrowing facilities. Such forecasting takes into consideration the Group's debt financing plans, covenant compliance,
compliance with internal balance sheet ratio targeis and certaln currencies” restrictions. The Group alse reviews and monitors sensitivities to
changes in forecast

Fair value estimation

The information below analyses financial instruments carried at fair value, by valuation method. The different levels have been defined as follows:
Quoted prices {unadjusted) in active markets for identical assets or labilities (level 1).

the asset or liabilit

Inputs other than quoted prices included within level 1 that are observable
indirectly (that is, derived from prices) (level 2).

. either directly {that is, as prices) o

Inputs for the asset or lability that are not based on observable market data {that 15, unobservable Tnputs) (level 3).
The Group's investment in Golar is measured using quoted prices 1n an active market {level 1) while its derfvative labilities of $327.8 million and
£210.9 million as of Nevember 30, 2015 and 2014, respectively, are measured using inputs other than quoted prices {level 2). The Group's mature
biolagical assets are measured using inputs other than quoted prices {level 2).
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33. RECONCILIATION OF NET PROFIT TO CASH GENERATED
FROM OPERATIONS

For the years ended Movember 30,

(in thousands) 2015 2014
Net profie $ 133,104 % 78,080
Adjustments to reconcile net profit £o net cash from operating activities:
Bapreciation and impairment of property, plant and eguipment 213,718 193,864 el
Aimortisation of other intangible assets 8,312 6.947 %E
Finance expense and income 101,215 92,812 ié
Net periodic benafit {credits) costs of defined benafit pension plans (17,263) 7.746 7
Incoine tax expenses 14,135 15,068
Share of profit of joint ventures and associates (49,887) {45,207}
Fair value adjustiment on biclogical assets 1,349 4,276
Fargign currency related (gains) losses (1,881) 1,736
Loss (gain) on disposal of assets, net 1,170 (14.913)
Changes in assets and liabilites, net of effect of acquisitions and divestitures:
Increase in recedvables (4,846) (5.834)
Becrease in inventories 3,199 5,299
Increase in biolegical assets (1,704) (6.006)
Decrease {(increase) in nrepaid expenses and other current assets 1,870 (124)
(Becrease) increase In accounts payable and other current liabilities (19,023) 30.737
Contributions o definad benefit pansion plans (3,853) (3,940)
Bividends from joint ventures and associates 21,701 17,872
Other, net (369) 838
Cash generated from operations $ 400,947 3% 380,257
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continued

Analysis of net debt

Net debt at November 30, 2015 comprised cash and cash equivalentis of $77.5 millien (2074: $45.2 million), short-term bank leans of mil (2014:
$215.8 millien) and leng-term debt and finance leases, including current maturities, of $1,751.3 millien (2014 $1,496.0 million) as disclosed in
Notes 22 and 23.

At December Exchange Other At Movember
(in thousands) 1, 2014 Cash Elow Differences Meveimients 30, 2015
Cash deposits $ 37,717 ¢ 8610 % (4.521) % - 8 51,806
Short-term Eine deposits 7489 18,250 - - 25,739
Cash and cash equivalents 45,206 36,860 (4,521) - 77,545
Borrowings:
Shart-term bank loans {215,800} 215,800 - - -
Long-ferm debt, including current maturities (1,495,586) {380,564) 131,230 2,917 (1,750,994)
Finance lease obligations (426} 29 - - (337)
Net debt $  (1,666,606) $ (136,815) § 126,718 § 2,917 §  (1,673,786)

Shori-term time deposits included within cash and cash equivalents relate to term deposits repayable within three menths.

Other non-cash movements in net debt primarily represent capitalisation of debt issuance and interest o debt of $7.1 millien offset by %4.4 million
ameortisation of debt issuance costs.

34. SUBSEQUENT EVENTS
O March 2 2016, the Group announced that the Board of Directors had authorised the Lompany to purchase up to $30 million warth of its
common shares through open market transactions. Subsequent to November 30 2015, the Group purchased 115,000 of its comman shares.

O Januvary 13, 2016, the Stoit Helluland was sold for approximately $3.9 million for recycling. The loss, including cosis of the final voyage and

comission, is expecied 1o be $71.1 millien.

01 December 31, 2015, the Lompany announced the passing of Christer Olsson, Chairman of the Board of Stolt-Nielsen Limited, at the age of 70.
Me. Dlsson had served as a Director of the Company since 1993, and as Lhairman e Board since December 15, 2009, when he succeeded
Jaceh Steli-Nielsen, the Company's founder, A new chairman will be elected at the Company's Annual General Meeting in April 2016,

O December 17, 2015, the Board of Direciors announced the appointment of a new director, Rolf Habben Jansen, Chief Executive Officer of
Hapag-Lloyd AG. The Board of Directors of SNL received approval at the Company's Annual General Meeting in April 2015 to fill two vacancies.

Oy December 16, 2015, there was a collision between the Stolt Commitment and a smaller, third-party ship in Indonesia on the Singapore Straight,
See Note 27, Legal, for further discussion.

01 Decembar 11, 2015, the Lompany paid interim dividends for & gross amount $27.6 millien. The Company's Board of Directors had declared the
dividend of $0.50 per Commaon share and $0.005 per Founder's share on November 11, 2015 for Shareholders of record as of November 26, 2015.

Subsequent o year end, the Group began a bunker hedging programme and bas currently entered into swaps for 164,000/million tons with
expiration dates ranging from three to 24 months forward. The hedges will be marked-to-market through the Income Sta
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STOLT-NIELSEN LIMITED
RESPONSIBILITY STATEMENT

We confirm, to the best of our knowledge, that the consolidated Group and Lompany fnancial ents for the period December 1, 2014 to
November 30, 2015 have been prepared iy accordance with IFRS as adopted by the European Unien and give a true and fair view of the Group's
assels, liabilities, financial position and profit as & whole. In preparing these financial statements, we are required to:

- Select suitable accounting pelicies and then apply them consistently:

Make judgements and accounting estimates that are reasorable;

- State whether applicable 1FR5s as adopted by the European Union have been followed. subject to any material depariures disclosed and

explained in the financdial statements: and

Prepare the finandial statements on the going concern basis unless it is nappropriate to presume ¢ e Company will continue in business,

TFIONVNIL

We are responsible for keeping adequate accotnting records that are sufficient to show and explain the Company's transactions and disclose with
reasonable accuracy at any time the financial position of the Lompany and the Group and enable us to ensure that the financial statements comply
with the Bermuda Company Act of 1981. We are also respansible for safequarding the assets of the Company and the Group and hence for taking
tion of fraud and ather iregularities. We are responsible for the maintenance and integrity of the
tements may differ from

HLANAWHLYLS

reasonable steps for the prevention and dete
Company site. We highlight that legislation i Fmda raing the preparati issemination of financial st
Company's website. We highlight that legislation 1n Bermuda governing the preparation and dissemination of finandal
legislation in other jurisdictions,

£ evenis that

e alse cenfinm, ie the best of cur knowledge, that the Financial Review and the Business Review include a fair review of imperiz
have occurred during the financial year and their impact on the financial statements, a description of the principal risks and uncertainties facing
the Group and material related party transa

ctions,

London
March 9, 2016

Signed for and on behalf of the Beoard of Directors

Niels G. Stolt-Nieisen Jan Chr. Engethardtsen
Chief Executive Officer Chief Financial Officer
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
INDEPENDENT AUDITORS’ REPORT TO THE
MEMBERS OF STOLT-NIELSEN LIMITED

REPORT ON THE COMPANY FINANCIAL STATEMENTS

Qur opinion

In our opinion, Stolt Nielsen Limited's company financial siatements {the "financial stalements™):

give a true and fair view of the state of the company's affairs as al 30 November 2015 and of its profit and cash flows for the year then ended;
have been praperly prepared in accordance with International Financial Reporting Standards ("IFRSs") as adepied by the European Union: and
have been prepared in accordance with the requirements of the Lompanies Act 1981 (Bermuda).

What we have audited

The financial statements, included within the Annual Reper, comprise:
the balance sheets as at 30 November 2015;

the inceme statement and statement of comprebensive income for the year then ended;

ment of cash flows for the year then ended;

mernt of changes in shareholders” equity for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies and other explanatory infermation.

The financial reporting framework that has been applied int the preparation of the financial statements is applicable law in Bermuda and JFRSs as
adepied by the Eurepean Union.

for example in respect of significant

Inapplyi
accounti

e financial reperiing framework, the direciors have made a number of subjective judgements,
imates, they have made assunptions and considered future eve

es. i making such e

RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS AND THE AUDIT

Qur responsibilities and those of the directors

As explained mare fully in the Responsibility Statement sel out o page 115, the directors are responsible for the preparation of the financial
ments and for being satisfied that they give a true and fair view.

sta
Our responsibility is te audit and express an opinion on the financial statements iy sccordance with applicable law and International Standards
on Auditing (UK and Dreland) ("15As (UK & freland)™). Those standards require us to comply with the Auditing Practices Board's Ethical Standards
for Auditors.

This report, including the opinion, has been prepared for and only for the company's members as a body i accordance with Section 80 of the
Companies Act 1981 {Bermuda) and for no oither purpose. We da not, in giving this opinien, accept or assume responsibility for any other purpase
of to any other person to whom this report is shown or into whose hands 1t may come save where expressly agreed by aur prior consent in writing.
What an audit of financial statements involves

e amounts and disclosures in the
ment, whether caused by

We conducted our audit 1n accordance with 15As (U Treland). An audit invalves oblaining evidence abo
financial ments sufficient to give reasonable assurance th
fraud or error. This includes an assessment of:

nents are free from ma

the financial stz

iaie

whether the accounting policies are appropriate to the company's circumsiances and have been consistently applied and adequately disclesed:;

the reasonableness of significant accounting estir

tes made by the directors: and

the overall presentation of the financial statements.
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We primarily focus ous work in these areas by assessing the directors’ judgements against available evidence, forming our own judgements, and
evaluating the disclosures in the financial s ants.

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to provide a reasonable basis
for us to draw conclusions. We obtain audit evidence through ing the effectiveness of controls, substantive procedures ar a combination of both.

in addition, we read all the financial and non-financial information in the Annual Beport to identify material inconsistencies with the audited
financial statements and to identify any information that is apparently materially incorrect based on, or materially inconsistent with, the knowledge
aoquired by us i the course of performing the audit, If we become aware of any apparent material misstatements or inconsistencies we consider the
implications for our repari.

OTHER MATTERS

We have reporied separately on the group financial statements of Stoli-Nielsen Limited for the year ended 30 November 2015.

PricewaterhouseCocpers LLF
Chartered Accounts
London

March 8, 2016

tH
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
INCOME STATEMENTS FOR THE YEARS
ENDED NOVEMEER 30, 2015 AND 2014

(In U.S. Thousand Dollars)

2015 2014

Revenue $ 767 ¢ 713
Adiwinistrative and general expenses (Note 3) (777) (717}
Operating loss (10} {4}
Finance expense (Note 13) (57,179) (52,400}
Finance income (Note 13) 57,179 52,400
Foreign exchange gain 10 4
Dividend income (Note 5) 55,738 58,200
Profit before income taxes 55,738 58,200
Incoime tax axpense (Hote 2) - -
$ 55,738 ¢ 58,200

Net Profit

The accompanying notes form an integral part of these accounts.
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STOLT-NIELSEN LIMITED
STATEMENTS OF COMPREHENSIVE INCOME FOR THE YEARS
ENDED NOVEMBER 30, 2015 AND 2014

{In U.S. Thousand Dollars)

2315 2014
Net profit for the year $ 55,738 % 58,200
Gther comprehensive loss:
Items that may be reclassified subsequently to profit or loss:
Net loss on cash flow hedge (Note 14) (134,782) (115,904)
Reclassification of cash flow hedges to income statement (Note 14) 128,828 105.643
Other comprahensive loss for the year (5,954) {10,261)
Total comprehensive income $ 49,784 4 47,939

The accompanying notes form an integral part of these accounts.
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Financial Statements (Continued)

STCLT-NIELSEN LIMITED
BALANCE SHEETS AS AT NOVEMBER 30, 2015 AND 2014

(In U.S. Thousand Dollars)

2015 2014

ASSETS
Cash and cash equivalents (Note 4} $ 15 % i5
Accounts receiveble from subsidiaries (Note 5) 646,505 632,119
Gther current assets 13,350 -
Total Current Assets 659,870 612,134
Investiments in subsidiaries (Note 7) 581,818 581,818
Total Nen-current Assets 581,818 581,818
Total Assets $ 1,241,688 § 1,193,952
LIABILITIES AND SHAREHOLDERS' EQUITY
Current imaturities of long-term debt $ 184,094 § 08,808
Accounts payable to subsidiaries (Mote 5) 176 167
Interest payable (Nute 8) 6,223 8,970
Perivative financial instruments (Note 14) 137,173 34,565
Dividends payable (Note 8} 27,625 28,584
Total Current Liabilities 355,291 171,008
Long-term debt (Note 13) 417,028 592,565
Long-term payatle to subsidiaries (Note 5) 85,632 32,822
Derivative financial instruments (Note 14) 178,774 161,923
Total Non-current Liabilities 681,434 787,310
Shareholders’ Equity
Founder’s shares (Note 11} 16 16
Coiminon shares, par value §3 (Mote 113 64,134 54,134
Paid-in surplus (Note 11} 396,608 396,608
Retained eamnings 962 962
Bther coimponent of equity for hedging reserve (Note 14) (42,341) (36.387)

419,379 425,333
Treasury shares (Mote 11) (214,416) {182,786}
Total Shareholders' Equity 204,963 235,547
Total Liabilities and Shareholders’ Equity $ 1,241,688 % 1,193,952

The accompanying notes form an integral part of these accounts.
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STOLT-NIELSEN LIMITED
STATEMENTS OF CHANGES IN SHAREHOLDERS® EQUITY FOR
THE YEARS ENDED NOVEMBER 30, 2015 AND 2014

{In U.S. Thousand Dollars)

Comimon Faunder's Paid-in Retained Hedging freasury

Shares Shares Surplus Earnings Beserve Shares Total
Balance, December 1, 2013 64,134 $ 16 $ 396,700 % 399 §  (26,126)% (169,374)% 265,749
Comprehensive income (loss)
Net Profie - - - 58,200 - - 58,200
Other comprehensive income:
Net loss on cash flow hedge - - - - (10.261) - (10,261}
Other coimprehensive loss - - - - (30,261} - {10,261}
Total comprehensive income (loss) - - - 58,200 (10,261) - 47,939
Transactions with shareholders
Exarcise of share options for 18,375 treasury sharas - - {22) - - 515 423
Repurchase of shares - - - - - (20,027} (20,927}
Cash dividends pald — $1.00 per {ominon share - - - (57,566) - - (57,566}
Cash dividends paid - $0.005 per Founder's share - - - (71} - - (713 %%
Total transactions with sharehelders - - (92) (57,637} - (20,412)  (78,141) gg
Balance, November 30, 2014 64,134 § 16 § 396,608 § 962 § (36,387)% (189,786)% 235,547 e
Comprehensive income (loss) g%
Net Profie - - - 55,738 - - 55,738 k1
Other comprehensive incoime: E
Net loss on cash flow hedge - - - - {5,954} - {5,954} *
Othar comprehensive loss - - - - {5,954} - {5,954}
Total comprehensive income (loss) - - - 55,738 (5,954) - 49,784
Transactions with shareholders
Purchase of 1,707,171 Treasury shares - - - - - (24,630} (24,630)
Cash dividends paid — $1.00 per Cominon share - - - (55,569} - - (55,669)
Cash dividends paid - $0.005 per Founder's share - - - (62} - - (62}
Total transactions with shareholders - - - (55,738) - (24,630)  (80,368)
Balance, November 30, 2015 64,134 § 16 § 396,608 § 962 § (42,341)$ (214,416)5 204,963

The accompanying notes form an integral part of these accounts.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED

STATEMENT OF CASH FLOWS FOR THE YEARS

ENDED NOVEMEER 30, 2015 AND 2014

(In U.S. Thousand Dollars)

2015 2014

Cash provided by (used in) operating activities (Note 16) 119,734 ¢ (80,455}
Interest paid (55,179} (47,847}
Debt issuance payments (1,632) (2.173)
Net cash provided by (used in) operating activities 62,923 {130,475}
Cash Flows {used in) generated by financing activities:

Proceeds from issuance of long-term debt 142,150 207,000
Repayment of long-tarm debt (121,690) -
Proceeds froim exercise of share options - 423
Repurchase of shares (26,687) (18.870}
Dividends vaid (56,696) (58,169}
Net cash flow (used in) generated by financing activities (62,923) 130,474
Net decrease in cash and cash equivalents - &3
Cash and cash equivalents at beginning of year 15 15
Cash and cash equivalents at the end of the year 15 ¢ i5

The accompanying notes form an integral part of these accounts.
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STOLT-NIELSEN LIMITED
NOTES TO THE FINANCIAL STATEMENTS

1. CORPORATE STRUCTURE AND MANAGEMENT

Stolt-Nielsen Limited ("SNL” or the "Company") is a limited liability holding company incorporated in Bermuda an June 11, 2010. The registered
address of the Company is Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda and with the registration number £0 44330,

The object of the Lompany is the padicipation in any manner in all commercial, industrial, financial and other enterprises of Bermuda or foreign
nationality through the acquisition by participation, subscription, purchase, option or by any other means of all shares, stocks, debentures, bonds
or securities: the acquisition of patents and licences which the Company will administer and exploit: the Compary may lend or borrow with or
without security, provided that any money so borrowed may only be used for the purposes of the Company, or companies which are subsidiaries of
or associated with or affiliated with the Company: and in general to undertake any operations divectly or indirectly connected with such objectives
as peymitied by the Bermuda Company Act.

The Company helds direct and indirect investments in varicus subsidiaries threughout the werld which transpert, siere and distribuie bulk liquid
cheinicals, edible oils and other specialty liquids as well as subsidiaries and equity invesiees in seafood, the sterage and distribution of bitumen and
ather subsidiaries which provide management and agency services to specified subsidiaries owned by the Company. The Company also commenced
its aperations in the {ransportation of Liquefied Petroleum Gas and Liquid Nitrogen Gas through its subsidiary, Stolt-Nielsen Gas Limited.

the U.5, dollar.

The functional and presentational currency of the Company i

P

The Company is reimbursed by its subsidiaries for certain administrative and general expenses incurred on behalf of the subsidiaries.

The Company alse prepares consalidated financial statements. Both these financial statements and the consolidated financial statements are

prepared and published according to the provisions of the Bermudian Company law.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of Stolt-Nielsen Limited have been prepared an a going concern basis using accounting policies consistent witt
International Financial Reporting Standards as adopted by the Luropean Union {("IFRS™) and IFRIC Interpretations, applied an a consistent basis
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with the prior year.
The significant accounting policies used in the preparation of these financial statements are given below.

Basis of measurement

The financial statements are prepared an the historical cost basis with the exception of derivatives which are recorded at fair value.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and short-te ne deposits, which are subject to an insignificant risk of changes in value.

Receivables and payables

Receivables and payables are initially valued ai their fair value and subsequently at amortised cost. Receivables are subject fo value adjustments
where their recovery is compromised.

Investiments in subsidiaries

1 subsidiaries are assessed for an
er regulated mark arket value
t November 30, 2015, no indication

The Company accounts for its investments in subsidiaries at histerical cost
indication of impainment. As the invesiments in subsidiaries are not listed on a steck exchange or dealt inan
corresponds to the probable market or recovery value estimated with care and in good faith by managemer
of impairment was identified.

i ' each reperting date fnvestinent

Revenue recognition

Revenue is recorded for the reimbursement of ad

ministrative and general expenses when these transactions ocour.
Interest-bearing horrowings

ntere

bearing borrowings are recognised initially at fair value less directly attributable transaction cosis. Subsequent to initial recognition,
inferest-bearing horrawings are siated at amartised cost with any difference between cost and redempiion value being recognised in the income

statement over the peried of the borrowings on an effective interest basis.

Foreign currency transactions

Transactions in foreign currencies are translated at the Toreign exchange rate prevailing at the date of the transaction. Monetary asseis and
liabilities denominated in foreign currencies at the balance sheet date are retranslated at the foreign exchange rate prevailing at that date.
Nor-menetary asseis and liabilities that are measured in terms of historical cost in a fereign currency are nof retranslated while nen-monetayy
assets and liabilities deneminated in foreign currencies that are stated at fair value are translated at foreign exchange rates prevailing at the
dates the fair value was determined.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE FINANCIAL STATEMENTS

continued

Dierivative financial instruments and hedging
The Company enters into forward exchange caniracts to hedge foreign curency transactions and interest rate swaps to bedge the risk of variability
of interest payments or a combination of these transactions. No instruments are held for speculative purposes.

Derivative financial instruments are initially recognised at fair value at the date a derivative contract is entered inte and are subsequently
remeastred to their fair value at each balance sheet date. The resulting gain or loss on remeasurement is recognised immediately in the income
vent unless the derivative is designated and effective as a hedging instrument, in which event the timing of the recognition of any resultant
gain or loss depends an the nature of the item being hedged. The impactin the income statement is shown in interest, Toreign exchange or
operating expenses, as appropriate, based on the underlying of the derivative.

SR

(1) Determination of fair value

The fair value of interest rate swaps is the estimated amount that the Lompany would receive or pay & minate the swap at the balance sheet
dat king into account current interest rates and the current creditworthiness of the swap counterparties. The fair value of forward exchange
contracts is their quoted market price at the balance sheet date.

(if) Cash flow hedges

Where a derivative financial instrument is designated as a hedge of the variabilily in cash flows of a vecognised asset or lability, or & highly
prabable forecast transaction, the effective part of any gain or loss on the derivative financial instrument is recognised directly in equity.

Any ineffective portion of the hedge s recognised immediately in the income statement.

b=

If 2 hedge of a forecast transaction subsequently results in the recognition of a financial asset or 3 financial lability, the associated gains and
losses that were recognised directly in equity are reclassified into the income statement in the same period or perieds during which the asset
acquired or liability assumed affecis profit or lass, i.e. when finance income or expense is recognised.

When a hedging instrume nated or exercised, or the entity revokes designation of the hedge relationship but the hedged
transaction is still expected to occur, the cumulative gain or loss at that point remains in equity and is recogirised in accordance with the
abeve pelicy when the transaction sccurs. I the hedged fransaction is no longer expecied to take place, the cumulative unrealised gain or loss

recogiised in equity is recognised in the inceme statement immediately.

i expires or 1s sold, termi

forecast

Equity capital stoek

The Company's capital comprises equity capital stock. Equity capital stack is measured based upon net praceeds.
Share-based payments
Where subsidiaries incur charges £
ir

or share-based payments in respect of share options and awards granted by the Company, a capital contribution
e same amount s recognised as an investiment in subsidiaries with a corresponding credit to shareholders equ

Finance expenses

Finance expenses are recagised inn the income statement as they accrue, using the effective interest method.

Taxes

The Company s incorperated in Bermuda which is a non-taxable jurisdiction.

Dividends

Dividends recommended by the Board of Directors are recagnised in the financial statements when they have been approved by the Shareholders
at the Annual General Meeting. Interim dividends are recognised when approved by the Board of Directors.

IFRBs issued but not effective as of Novemher 50, 2015

The following pronouncements, issied by the International Accotnting Standard Board {"IASB"), are not yet effective:

IFRS 9, Finandial Instruments, includes requirements for recognition and measuremert, derecognition and hedge accounting. It is expected to be
effective on or after January 1, 2018.

IFRS 15, Revenue from Contracts wit
ments aboui the nature, ameu

h Lustomers, establishes the principles that an entity shall use to report useful information to users of financial
ming, and unceriainiy of revenue and cash flows arising from a contract with a customer. Jt is effective

sia
for periods after January 1, 2017,

IFRS 16, Leases requires lessees {0 recognise assels and liabilities for most leases. This will result i an increase in lease assets and financial
liabilities since all leases will be reporied on the balance sheet, with the excepiion of shori-ierm leases and leases of low-value assets.

This accounting standard will be applicable to the Company for the year ending November 30, 2020.

The Company daes not expect there to be a material impact on its Financial Statements from these standards, apart from additional disclosures

in the financial s

Stolt-Nielsen Annual Report 2015
— 124 —

08.09.2019 ki 08:26 Brgnngysundregistrene Side 153 av 165



- Brgnngysundregistrene Arsregnskap regnskapséaret 2016 for 917531811

Critieal accounting policies

The Company reviews for impairment of its subsidiaries on a cansolidated basis.

The fair value of cross-currency interest rate swaps is based on discounted cash flow models based upan the valuations received from brokers,
taking into account current interest rates and foreign exchange rates and the current creditworihiness of ¢

he swap cowtterparties,

See the Critical Accounting Judgements and Key Sources of Estimation in the Consolidated Financial Statements of Stolt-Nielsen Limited

included herein.

3. ADMINISTRATIVE AND GENERAL EXPENSES

tach non-executive director receives a Board fee and additional fees are paid for audit and legal expenses.

(in thousands) 2015 2014
Board and other costs $ 777 % 717
Total $ 777 % 717

At the end of 2015 and 2014 the Board of Directars consisted of five and six members, respectively.

4, CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash balances and short-term

me daposits, which are subject to an insignificant risk of changes iy value.

5. RELATED PARTY TRANSACTIONS

Effective December 1, 2011, SNL entered inte a related parly loan with Stolt Tankers Helding Lid ("Stelt Tankers™) for $273.3 millien. Stolt Tankers
borrowed an additional $356.9 million during 2012 and $207.0 millien during 2014. During 2014, the receivable from Stoli Tankers Holding Lid was
transferred to Stoli-Nielsen M.5, Lid. (Bermuda). The interest rates on the loans range from 5.9% to 6.8% and mature from one Lo seven years.

All remaining receivables and payables to subsidiaries ovember 30, 2015 are non-interest bearing and repayable on demand with the majerity
being denominated in LS, dollars. Their market value and contractual balances are iny line with amounts recorded. AL November 30, 2015, no
recelvables are aver-due or impaired. The maximum expostre to credit risk is the carrying value of the receivables,
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(in thousands) 2015 2014

Accounts receivable from subsidiaries

Stolt-Mielsen M.S. ttd. (Bermuda) $ -3 493,235

Stolt-telsen Group Resources Led 646,505 118,884
$ 646,505 ¢ 612,119

Accounts payable to subsidiaries
Other 176 167
$ 176 ¢ 167

Long-term payable to subsidiaries
Stolt-tielsen M.S. ted. (Bermuda) $ 85,632 % 32,822

m debt issuance,
ary companies and

Receivables to subsidiaries of $646.5 million were primarily the result of the historical issuance of shares, proceeds from long-t
payment of dividends and billings of expenses to subsidiaries, prior acquisitions of investments, receipt of dividends from subsi
normal expenses.

Dividends received of $55.7 million and $58.2 million were from Stolt-Nielsen Group Resources Lid for the year ended November 30, 2015 and
2014, respectively.

The long-term pavable to Stolt-Nielsen M5, Lid (Bermuda) related to the acquisition of a subsidiany.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE FINANCIAL STATEMENTS

continued

The Company has no employees as all services are performed by employees of its subsidiaries. Board of Directors” and key management

compensation for SN are as follows for th

full year 2015 and 2014:

(in thousands} 2015 2014
Board fees 430 § 605
Salary and benefits 5,629 5 848
Profit sharing 1,546 649
Long-term incentives 819 733
Pension cost 1,007 729
Total compensation and benefits 9,491 % 8,564
Average number of key managers included 10 8

Key management includes the Executive Dfficers and Presidents of the major businesses.

The Company s ultimately controlled by trusts for the bene

6. OTHER CURRENT ASSETS

it of the Steli-Nielsen family.

Other current assets represent $13.4 million of cash collateral held by the counterparties of the cross-currency interest rate swaps. A cash margin is
posied when the mark-to-market exceeds a predetermined threshold.

7. INVESTMENTS IN SUBSIDIARIES

Investiments in which the Company bolds at least 20% in their share capital are as follows:

Undertakings Name Registered Noverber Additions,/ Movember
(Legal Form) Office Ownership % 30, 2014 (deductions) 30, 2015
{in thousands)
Stolt-Nielsen M.S, Led, Bermiuda 100% 17 - % 17
Stolt-Nielsen Group Resources Led. Liberia 100% 327,680 - 327,680
Stolt-Nielsen Gas Limited Bermiuda 94% 63,952 - 63,952
Stolt-Nielsen Investiment NV Curacaos 100% 45,364 - 45,364
Stolt Tankers Holding Ltd. Bermuda 100% 144,785 - 144,785
Stolt-Mielsen Shin Bnance Ld, Bermuda 100% i0 - 10
Stolt-Mielsen Hnance Led, Bermuda 100% 30 - i0
581,818 - % 531,818
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eir consalidated assels or revenues contribute 5% or

The following indirect subsidiaries of the Company are considered {0 be significant as eithe
mare of the results of Consolidated Stolt-Nielsen Limited:

Undertakings” Name (Legal Form) Registered Dffice Cwnership %
Stolt-MNielsen USA LSA 106%
Stolt Tankers BY The Netherlands 100%
Stolt Tank Containers BY The Metherlands 3100%
Stolthaven Terminals BY The Netherlands 100%

8, OTHER PAYABLES

At Nevember 30, 2015, the balance of other payables mainly related to the 2015 interim dividend of $27.6 millien and interest payable of
$6.2 millicn on long-term debt.

d to the 2014 i

dividend of $28.6 millien and interest

The balance of other payables as
$92.0 millien on long-term debt,

Navember 30, 2014 mainly re payable of

¢. COMMITMENTS AND CONTINGENCIES

As of November 30, 2015, the fompany bhas guaranteed substantially all of the $1,150.2 million in long
indirect subsidiaries.

rm dlebt obligations of its direct and

As of November 30, 2015, the Company's subsidiaries and certain of its indirect subsidiaries bad various credit lines payable through 2019 totalling
$526.4 million, of which §416.4 million of commitied lines was undrawn and available for future use. Substantially all of ¢ term bank loans
outstanding wider these credit facilities at November 30, 2015 are guaranieed by the Lompany. Several of the credit facil
financial covenants, which, if not complied with, ceuld limit the ability to draw funds from time e time.

he short.
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ties contain various

Substantially all debt held by subsidiaries is secured on asseis owned by the Company's subsidiaries; therefore, no lability has been recorded in
relation to the fair value of this guarantes.

Subsidiaries of the Company have entered into contracts for the purchase of foreign currencies under their foreign exchange lines with various
banks, Any contracts entered into pursuant Lo these lines generally are guaranteed by the Company. Certain of the currency positions entered into
by these subsidiaries effectively have been closed by entering into offsetting foreign exchange contracts. At November 30, 2015, the total market
value of the curencies which these subsidiaries had contracted to purchase pursuant to open foreign exchange contracts maturing through
November 2015 was $34.6 million.

10. LEGAL PROCEEDINGS

There are various legal proceedings arising in the erdinary course of business and in cases where the Cempany believes the likelibood of losses is
probable and can be estimated provisions would be recorded. Whilst angoing legal proceedings could have a material adverse effect on the
Company's financial position or results of operations in the futur e Company believes that none of these matiers will have a material adverse
effect on its business o financial condition.

During 2015 and 2014, the Company has been involved in certain civil litigation cases, which are described below.

To the extent that they are not covered by instrance, the Company expects to fncur legal costs until these matiers are resolved. For the matters
deseribed below, the Company incurred legal costs of $1.0 million and $1.0 million in the years ended November 30, 2015 and 2014, respectively,
which are included i "Administrative and general expenses” in the corsolidated income statements.

Collision involving Stoft Commitment

Or December 16, 2015, the Stolt Commitment was involved i a collision with the general cargo ship Thorce Cloud, whilst in the Singapore traffic
separation scheme. As a consequence of these events, the Thorce Cloud sank with the loss of three lives, three other crewmern being unaccounted
for. She was carrying a cargo of steel. The Stoft Commitment was damaged in the collision and arrangements made to transship the cargo on board
in Malaysia, following which she will go for repair. General average bas been declared. The wreck of the Thorco (loud, which is in twa pieces, will
require removal along with the salvage of bunkers an board the ship when she sank.

Claims have been made against the Stolt Commitment and her insurers by the owners of the Thorco Cloud and her fnsurers, and those interested in
the carge on board the Thorco Clond. Claims have been made by the Stolt Commitment again e owrers of the Thorco Cloud and her insurers.
Respensibility fer the cellision has not yet been defermined but any lesses, repair and legal costs will be covered by insuwrance mainiained by the
Company, subject to deductibles and certain unrecoverable expenses. IL1s not expected that there will be a material adverse effect on the
Company's business or financial condition.
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Financial Statements (Continued)

STOLT-NIELSEN LIMITED
NOTES TO THE FINANCIAL STATEMENTS

continued

Civil actions as a result of Hurricane Isaac
Fallowing the floading at the terminal in New Orleans/Braithwaite,
Disirict Cowrt in the Parish of Plaquemines, State of Louisiana.

o class actiens and multiple individual aciions were filed at the

All actiens allege pollution of the claimanis’ preperiies with liquids stored at the terminal and allegedly released as a consequence of the flooding.
The actions are being defended and the manitering of air quality, sampling of the flood waters and soil festing, all carried out in cooperation with
the various government authorities, have showr results within the guidelines established by the Louisiana Department of Environmental Quality.

In addition, thaven New Orleans LLL has received a number of claims from residents for costs and/er damages via a claims hotline and all such
claims have been made part of the above-referenced litigation.

All these matters including the legal fees for the defence are covered by insurance maintained by the Company and it s not expected that they will
have a material adverse effect on its business or financial condition,

Civil actions as a resutt of the fire on the MSC Flaminmia

O July 14, 2012, a fire broke out aboard the MSC Haminiz during the ship's crassing of the Atlantic Ocean in cargo hold number 4. During the
crew's attempt to extinguish the fire, an explosion arcurred. 5iolt Tank Lontainers ("5T107) had 29 tank containers on board the ship, three of which
were stowed iy cargo bold number 4. These tanks carried various products for various customers,

STC filed claims for the replacement value of the tank containers and the product carried. In August 2012 vessel interests declared General Average.
The vessel was inftially bauled te Germany and then sailed onward to Romania for inspection, investigation and discharge operations.

On May 29, 2013, the vessel interests, namely the owner, manager and operator, filed counter and cross claims against STC and Detach, the shipper
of the three tank containers stowed iny cargo hold number 4, alleging that these tank containers were the cause of the fire and that STC did not
adequately warn of the inherenily dangerous nature of the carge. Since that time, several other carge claimants have filed cress claims against STC
and Detach. The court agreed io exiend time o answer all counier and/or cress claims Lo August 1, 2013. All parties had until July 1, 2013 te file
counter and/or cross claims. ST filed counter and cross claims against vessel interests and those cargo claimants whe bad carge stowed in cargo
hold numbers 4, 5 and 6.

There has been some indication in the official German investigation report that shows 510 fank containers may have been the original ignitien
solirce of the fire. However, the German report also presents other possible ignition sources. The matler is in the hands of the insurers and, other
thar the deductible of $100,000, all other claims and expected costs are covered by insurance and it 1s not expected that they will bave a material
adverse effect on the Company's business or financial condition.

General

The ultimate outcome of governmental and third-party legal proceedings is inherently difficult to predict. The Company's operations are affected by
international environmental protecton laws and regulations. Compliance with such laws and regulations may entail considerable expense, incuding
ship modifications and changes in operating procedures.

11. CAPITAL STOCK AND FOUNDER'S SHARES

Founder’s Shares par value $0.001 per share Comimon Shares par value $1 per share
{in thousands) Shares Issuad Treasury Shares Shares Issuad reasury Shares
Balance at December 1, 2014 16,033,440 1,828,693 64,133,796 7,314,770
Renurchase of {reasury shares - 426,792 - 1707171
Balance at Nevember 30, 2015 16,033,449 2,255,485 64,133,796 9,021,941

Under the Bermuda Company Law, Founder's shares are not considered as representing capital of the Company.

Share rights

The Company's autharizsed share capital consists of 65,000,000 Commaor shares, par value $1.00 pey share, and 16,250,000 Founder's shares,
par value 30.001 per share. Except for matlers where applicable law requires the approval of bath classes of shares voling as separate classes,
Comman shares and Founder's shares vote as a single class on all matiers submitied to a vote of the shareholders, with each share entitled
to ohe vate.

Under the Bye-laws, holders of Common shares and Founder's shaves participate in annual dividends, if any are declared by the Campany,

in the fallowing order of priority: {1 $0.005 per share to Founder's shares and Lommon shares equally: and (i) thereatter, all frther amounts
are payable to Comman shares only.

Furthermore, the Bye-laws also set forth the pricrities o be applied to each of the Commaon shares and Faunder's shares in the event of a
liguidation. Under the Bye-laws, in the event of a liguidation, all debis and obligations of the Company must first be paid and thereafter
all remaining assets of the Company are paid to the holders of Common shares and Founder's shares in the following order of priority:
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(1) Common shares ratably to the extent of the par value thereof ($1.00 per share): {il) Common shares and Founder's shares participate
equally up to 30.95 per share: and (i) thereafier, Common shares are entitled to all remaining assets.

Founder's Shares and Treasury Shares

As of Nevember 30, 2015 and 2014, 13,777,964 and 14,204,756, respectively, of Founder's shares had been issued to Fiducia Lid, net of Treasuyy
shares. Additional Founder's shares are issuable o holders of outstanding Founder's shares without consideration, in quantities sufficient to
maintain a ratic of Common shares to Foundey's shares of 4 {0 1.

Founder's shares and treasury shares
As of November 30, 2015 and 2014, 3,021,941 and 7,314,770, respectively. of Treasury shares were held by the Company. The Lompany also held

2,255,485 and 1,828,693 of founder’s shares for the same periads.

Share repyrchase

The Company announced on November 18, 2014 that the Board of Direciors has authorised the Company to purchase up te $50 million worth of its
common shares. The telal number repurchased under this programme in 2015 and 2014 was 1.7 million fer $24.6 million and 1.3 million for $20.9
million, respectively. Of the tolal purchased iy 2014, $2.1 million was settled afier November 20, 2014, The Company alse acquired 0.4 million and
0.3 million Founder's shares for the years ended November 30, 2015 and 2014, respectively. The repurchases resulted in the Company holding
2,021,941 of SNL shares at Novembey 30, 2015.

Capital management
The Company defines capital as et debt and shareholders” equity. The Company’s ebjectives when managing capitsl are to safequard the G
ability to continue as a going concer in ordel ns for shareholders and benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital In order to maintain or adiust the capital structure, the Company may adjust the amount of
dividends paid to shareholders, returm capital to sharehalders, issue rew shares, vepurchase shares or sell assets to reduce debt. Capital
managemert for the Company is performed on a consolidaied basis with its subsidiaries. See the Lansclidated Financial Statements of Stolt-Nielsen
Limited for further discussion of bow Consolidated Stoli-Nielsen Limited manages its capital.

pany'’s
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12. DIVIDENDS

O November 11, 2015, SNL's Board of Directors declared an interim dividend of $0.50 per Common share and $0.005 per Founder's share to
Shareholders of record as of November 26, 2015. The total gross amount of the dividend was $27.6 million, which was classified as an inferim
dividend and paid on December 11, 2015.

Or February 11, 2015, SNL's Board of Directors recommended & final dividend of $0.50 per Lomman share, payable to Shareholders of recard as of
April 23, 2015. The dividend, which was subject to Sharehalder approval, was approved at the Lompany's Annual General Meeting of Shareholders
on April 17, 2015 in Bermuda. The total gross amount of the dividend was $28.2 million and paid on May 13, 2015.

For November 11, 2014, the Compary's Boand of Directors declared an interim dividend of $0.50 per Comman share and $0.005 per Founder's share
to Shareholders of record as of November 26, 2014. The tofal gross amount of the dividend was $28.5 million, which was classified as an interim
dividend and paid on December 11, 2014.

On February 7, 2014, SNL's Board of Directors recommended a final dividend of $0.50 per Comman share, payable to Sharehalders of record as of
April 24, 2014. The dividend, which was subject to Shareholder approval, was approved at the Lompany's Annual General Meeting of Shareholders
o April 15, 2014 in Bermuda. The total gress amount of the dividend was $29.1 million and paid on May 8. 2014.

Final dividends are approved by the Shareholders once a year at the Annual General Meeting: both advance and final dividends can be paid out of
any SNL earnings, retained or current, as well as the shared premium account, subje Shareholder approval.

13. LONG-TERM DEBT AND FINANCE EXPENSES

The Campany annaunced on March 26, 2015 the placement of senior unsecured bonds for NOK 1,100 million (approximately $142.2 millian)
i a new five-year bond issue carrying a caupan rate of three-maonth NIBOR plus 4.1%. which was fixed at 6.22% through inierest rate swaps.
The settlement date for the bonds was April 8, 2015. Net proceeds fram the bond issue were used for general corporate purposes.

On March 3, 2014, the Company finalised a placemen
$207 millien) in a new seven-year bond issue. The se
new bends inte US. dollar obligations at a fixed intere

t of senfor unsecured bonds in a tofal amount of NOK 1,250 million {approximately
emernt date for the new bends was March 18, 2014. The Company has swapped the
e of 5.89%.

On Septeinber 4, 2012, SNL received NOK 500 millien ($85.9 million) on a new seven-year senior unsecured bond issue and an increase of
NOK 200 million {334.3 millian) in the existing five-year bond issue. The placement was oversubscribed. The placement date for the bands
was August 23, 2012, SNL swapped the new bonds inte USD obligations for & total of $120.2 million at a fixed interest rate of 6.84% far the
seven-year bonds and 6.28% for the five-year bonds.
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STOLT-NIELSEN LIMITED
NOTES TO THE FINANCIAL STATEMENTS

continued

On March @, 2012, SNL placed a NOK 600 million ($105.2 millian) six-year serior unsecured bond issue in the Nerwegian market. SNL swapped
the bond issues into USD obligations at a fixed interest rale of 6.79% for the six-year bonds.

On June 9, 2011, the Company compleied the successful placement of a NOK 1.6 billion ($300.0 million) five-year senior unsecured bond issue.
The hond issue has a colipon rate of three-month NIBOR plus 4.75%. The interest and principal were swapped fram NOK to L5, dollar as well as
the floating interest rate swapped to 6.63% using a cross-currency interest rate swap.

Firance expenses of $57.2 million and $52.4 million relate to the senfor unsecured bond issue for the years ended November 30, 2015 and 2014,
respectively.

Debt issuance costs of $4.5 milllon and $4.7 million have been netted against long-term debt at November 30, 2015 and 2014, respectively.
Dlebt issuance costs recagnised as part of effective interest rates were $1.8 million and $1.8 millien for the years ended November 30, 2015 and
2014, respectively.

14. DERIVATIVE ASSETS AND LIABILITIES

November 30, 2015 November 30, 2014
{(in thousands) Assets Liabilities Assets Habilities
Cross-currency interast rate swaps — cash flow hedges
Currant portion $ - 8 137173 ¢ - 4 34,566
Non-current portion - 178,774 - 161,923
$ - % 315,947 % -1 196,489

The Company's derivative activities are financial instruments not traded on & stock exchange but entered inte with major financial institutions for
hedging the Company's long-term debt and which subject the Company to a minimum level of counterparty risk. The Comparny does not believe that

it has a material exposure to credit risk from third parties failing to perform according to the terms of hedge instruments.

The net loss recognised in equity for cross-currency interest rate swaps was $6.0 million for the year ended November 30, 2015 and $10.3 million
for the year ended November 30, 2014,

The notional value of the cross-currency interest rate swap was $874.7 million and $854.2 million as of November 30, 2015 and 2014, respectively.
These derivatives have been designated as cash flow hedges. For the years ended November 30, 2015 and 2014, $17.9 million and $5.7 million loss,
respectively, were recegnised in finance expense. The balance is expected to be reclassified to earnings in 2016 to 2022, Nething has been
reclassified into earnings for the ineffective perien of the derivative instruments for the years ended November 30, 2015 or 2014

15. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Financial risk management

The Company's objectives when managing capital are to safeguard the Lompany and its subsidiaries” abilily to continue as a going concern in order
Lo provide returns for Shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.
The Company and iis subsidiaries’ activities expose it to a variety of finandial risks such as ma risk {including currency risk, cash flow interest
rate risk and price risk), credit risk and liquidity risk. The Company's overall risk management programme focuses an the unpredictability of

financial markets and seeks to minimise potential adverse effects on the Tompany and its subsidiaries” financial performance.

Risk managemernt is carried out by a central Treasury department under policies approved by the Board of Directors. The Company's Treasuy
identifies, evaluates and hedges financial risks it close cooperation with the Company's operating units. The Board provides written principles for
overall risk management, as well as writien policies covering specific areas, such as foreign exchange risk, interest rate yisk, credit risk, use of
derivative financial instruments and investment of excess liquidity. All risk management is performed for the Lompany and its subsidiaries on a
censclidated basis.

Fair value of financial instruments

The following estimated fair value ameunts of finandial instruments have been determined by the Company. using appropriate marke! information
and valuation methodolegies. Considerable judgement is required {o develop these estimates of fair value, thus the estimates provided herein are
not necessarily indicative of the amounts that could be realised in a current market exchange:
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As of November 3¢,

2015 2014
Carrying 2015 Carrying 2014

(in thousands) Amount Fair Value Amount Fair Value
Financial assets (Loans and receivables):

Lash and cash equivalents $ 15 15 15 15

Accounts receivable from subsidiaries 646,505 646,505 612,119 612,119

Other current assets 13,350 13,350 - -
Financial liabilities (Amertised costs):

Accounts payable to subsidiaries 176 176 167 167

Interast payables 6,223 6,223 8,970 8,970

Dividend payable 27,625 27,625 28,584 28,584

Long-term payable to subsidiaries 85,632 85,632 32,822 32,822

Long-term debt including current maturities 605,585 626,599 596,002 702,005
Derivative financial instruments (Fair value): 24

{ross-currency inferest rate swaps 315,947 315,047 196,489 196,489 gg
The carrying amount of cash and cash equivalents, accounts receivable from subsidiaries, other current assets, accolnts payable to subsidiaries, Zz
inferest payable, dividend payable and long-term payable to subsidiaries are a reasonable estimate of their fair value, due to the shori maturity EE
thereof. The estimated value of the Lompany's long-term debt is based on trading values as of November 30, 2015 and 2014. Market value of cross- 2%
currency inferest rate swaps was estimated based on the amount the Cempany would receive or pay o lerminate its agreements as of Nevember 30, %E
2015 and 2074, Long-term debt in the table above excludes debt issuance costs of $4.5 million and $4.7 millien for the years ended November 39, g
2015 and 2014, respectively. g

The Company has nio financial assets which would otherwise have been past due or impaired that have been renegotiated.
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STOLT-NIELSEN LIMITED
NOTES TO THE FINANCIAL STATEMENTS

continued

Maturity of financial labilities
For the year ended November 30, 2015

Less than Mere than

{in thousands) 1yr 2-3 yrs 4-5 yrs 5 yrs Total
Centractual obligations:

Interest payable $ 6,223 § - 8 - 5 - 8 6,223
vidend payable 27,625 - - - 27,625
tong-term debt including current maturities 184,559 92,280 184,559 144,187 605,585
Interest on long-term debt 52,031 68,538 44,137 6,129 170,835
Derivative finandal liabilities 137,765 76,755 59,528 65,265 339,313
Total contractual obligations $ 408,203 $ 237,573 § 288,224 § 215,581 § 1,149,581

Far the year ended November 30, 2014

Less than Mere than

{in thousands) 1yr 2-3 yrs 45 yrs 5yrs Total
Centractual obligations:

Interest nayable $ 8970 % -8 - 3% -8 8,970
vidend payable 28,584 - - - 28,584
Long-term debt including current maturities 100,467 229,638 186,581 179,406 696,002
Interest on long-term debt 38,176 51,1564 32,004 15,139 136,483
Dervative financial Uabilities 34,042 89,857 48,165 31,068 203,132
Total contractual obligations $ 210,239 % 370,650 § 266,750 % 225,613 ¢ 1,073,261

Lang-term debt i table above excludes debt issuance costs of $4.5 million and $4.7 million fo
respectively. Derivative financial Uabilities are stated af future undiscounted cash flows; therefore,
Market risk

The Company is exposed te market risk, including changes in inferest rates and currency exchange rates,
exposlres, the Company enters into derivative transactions in accordance with Lompany policies. The financia

the years ended Navember 30, 2015 and 2014,
they da not agree to the balance sheet,

Te manage the volatility relating to these
mpact of these instruments is

offset by caresponding changes in the underlying expasures being hedged. Derivative instruments are not held for trading or speculative purposes.

Concentration of credit risk

Receivables are from subsidiaries and with counterparties on derivative financial instruments. The maximum exposure to credit risk is the Accounts
Receivable balance of $646.5 million. The Company reviews the financial instrument counterparties’ credit ratings upon entering into a derivative
contract, There are no past due receivables and no allowance for doubtful accounts.

Liguidity risk

Cash flow forecasting is performed by the subsidiaries of the Company and is aggregated at the corporate level. The Treasury department monitors
rolling forecasts of the Company subsidiaries” liquidity requirements te ensure the Company and its subsidiaries bave sufficient cash to meet
operational needs while maintaining sufficient beadroom an its undrawn commitied borrowing facilities at all times so that the Lompany does not
breach borrowing limits or covenants on any of its horrowing facilities. Such forecasting takes into consideration the Company's debt financing
plans, covenan pliance, compliance with internal balance sheet ratio targets and ceraln currencies restrictions.

Fair value estimation
The helow analyses financial instruments carried at fair value, by valuation methad. The different levels have been defined as follows:

- Quoted prices {unadjusted) in active markets for identical asseis or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the assef or liability, either directly (that is, as prices) or
indirectly {that is, derived from prices) (level 2).

Inputs for the asset or lability that are not based on observable market data {that 15, unobservable Tnputs) (level 3).

The Company's derivative labilities of $315.9 million and $196.5 million as of November 30, 2015 and 2014, respectively, are measured vsing
inputs ather than quoted prices {level 2).
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16. RECONCILIATION OF NET PROFIT TO CASH PROVIDED BY
(USED IN) OPERATIONS

for the Years Ended Movember 3¢,

(in thousands) 2015 2014
Net profit $ 55,738 % 58 204
Adjustments to reconcile net profit £o net cash from operating activities:

Finance expense 57,179 52,400

Finance income (57,179) (52,400)
Changes in assets and liabilities:

Decrease {increase) In accounts receivables from subsidiaries 77,660 (683)

Increase in other current assets (13,350) -

Increase (decrease) in accounts payable froim subsidiaries 9 (137,972)
Other (323) -
Cash provided by (used in) operations $ 119,734 § {80,455)

17. SUBSEQUENT EVENTS

Or March 2 2016, the Company annotnced that the Board of Directors had authorised the Company to purchase up to $30 million worth
common shares through open market transactions. Subsequent to November 30 2015, the Zompany purchased 115,000 of its common shaves,

Or December 31, 2015, the Company announced the passing of Christer Olssan, Chalrman of the Board of Stolt-Nielsen Limited, at the age of 70
Mr. Olsson had served as a Director of the Lompany since 1993, and as Chairman of the Board since December 15, 2009, when be suicceeded
Jacob Stolt-Nielsen, the {ompany's founder. A new chairman will be elected at the Company's Annual General Meeting in April 2016.

On December 17, 2015, the Board of Direciors announced the appeiniment of a new direcior, Rolf Habben Jansen, {hief Executive Officer of
Hapag-Lloyd AG. The Board of Directors of SNL received approval at the Company's Annual General Meeting in April 2015 to fill two vacancies.

On December 11, 2015
dividend of $0.50 per Common share and $0.005 per Founder's share on November 11, 2015 for Sharehelders of record as of November 26, 2015,

the Company paid interim dividends for a grass amount $27.6 million. The Campany's Board of Directors had declared the
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SHAREHOLDER INFORMATION

STOCK LISTING
Common Shares
On Oslo Bers under symbol SNI

SHARES OUTSTANDING

{as of November 30, 2015)
{ommon Shares — 55,111,855

COUNTRY OF
INCORPORATION

Bermuda

ANNUAL GENERAL
MEETING

April 21, 2016 at 11:00 a.m.
Clarerddon House, 2 Chureh Street
Hamilton HM 11

Rermuda

REGISTRAR

Common Shares - VPS

DNE Hank ASA

Dronning Eufemias gate 30
0191 Oslo, Norway

Tel: +47 23 26 80 30

Email: irene. johansen@dnh.na

AUDITORS

Pricewaterhouselaopers LLP
1 Embankment Place
London WE2N 6RH

England

FINANCIAL INFORMATION

Copies of press releases and quarterly
earnings releases are available on the
internet at www.stolt-nielsen.com ar
by contacting:

Stolt-Nialsen M.5. Lid.

65 Kingsway

London WE2B 61D UKL

Tl +44 20 7611 8960

Email: investors@stolt.cam

Stolt-Nielsen Annual Report 2015
— 136 —

INVESTOR RELATIONS AND
PRESS INQUIRIES

Sharehalder, securities analysts, portfolia
managers, representatives of financial
institutions, and the press may contaci:

Jan Chr. Engelhardisen
Stalt-Nielsen Limited

/o Stolt-Nielsen M5, Ltd

65 Kingsway

London WC2B 61D UK.

Tel: +44 20 7611 §972

Email: j.engelbardtsen@stolt.com
Jens F. Grilner-Hegge
Stolt-Nielsen M.S. Lid

65 Kingsway

London WC2B 67D UK,

Tel: +44 20 7611 8985

Email: J.gruner-hegge @stoll.com

INTERNET ADDRESS

www.sioli-nielsen.com
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STOLT-NIELSEN

OFFICES AND FACILITIES

ARGENTINA

Stolt-Nielsen Argentina S.A.
Bugnos Alres
fel: +54 11 4345 5001

AUSTRALIA

Stolt-Nielsen Australia Pty Lid
Melbourne

fel: +61 3 9820 3288
Stolthaven Australia Pty Ltd
Altona

fel: +61 3 9931 1880

BERMUDA

Stolt-Nielsen M.S. Lid

Haiwilton

Yel: +1 441 292 7337

Stolt Tank Containers teasing Led
fel: +1 441 292 7371

BRAZIL

Stolthaven Santos Ltda.

Santos

fel: +55 13 3295 2000

Stoli-Nielsen Brasil Afretamento Luda,

Sao Paulo

fel: +55 11 3897 4992

CHINA

Stole-Nielsen fransportation Shanghai Lid.
Shanghai

fel: +86 21 58 779779

Stolg-Nielsen Transportation Shanghai Led.
Shenzhen

fel: +86 755 26567 5350

Stolt-Nielsen Transportation Shanghai Ltd. Tianjin
fel: +86 22 2837 2278

COLOMBIA

Stolt Tank Containers Colombia Lida,
Bogota
fel: +57 1 520 2205

FRANCE

Stolt Tank Containers France SAS
Le Havre
fel: 4332 32 79 6300

GERMANY

Stolt Yank Containers Germany GivbH
Haimburg

fel: +49 403 3509080

Stolg-Nielsen Germmany GisbH
Buisburg el +49 20 96 23 99 55

INDIA

Stolt Tankers B.V.
Mursibai

fel: 491 22 2406 5602
Stolt Tank Containers B.Y.
Muirbai

fel: 491 22 2406 5603

ITALY

Stolt Tank Containers Italy Srl.
Savona
Tel: +29 019 216 0190

JAPAN

Stolt-Nielsen Japan Co Lid
Tokyo

Telr +81 3 5562 7001
KOREA
Stole-Nielsen Korea Ltd.

Seoul
Telr +82 2 720 5756

MEXICO
Stolt-Nielsen Mexico S.A. de LV
Mexica {ity

Telr +52 55 5308 2600
NETHERLANDS
Stolt Tankers B.V.

Rotterdam

Tel: +31 10 299 66 66
Stolthaven Terminals B.Y.
Rotterdam

Tel: +31 10 299 656 66

Stolt Yank Containers BV
Rotterdam

Tel: +31 10 281 88 88

NEW ZEALAND
Stolthaven New Zealand Limited
Auckland

Tel: +64 9 917 2520

NORWAY
Stolt-Nielsen MNorway AS
Oslo

Tal: +47 22 B8O 75 80
Stolt-Nielsen Gas AS
Bslo

Tel: +47 22 00 48 00

PHILIPPINES
Stolt-Nizlsen Philippines, Inc.
Manila

Tel: +63 2 830 7900

SAUDI ARABIA

Stalt Tank Containers Saudi Arabia Lid
Bamimam

fal: 496 61 3887 0969

SINGAPORE
Stolt-Nizlsen Singapore Pte. Ltd
Tol: 465 6273 4844

Stolt Bitumen Singapore Pre. ttd
Tel: +65 6273 6135

SOUTH AFRICA

Stolt-Nielsen Africa Pty Ltd
Burban
Yel: +27 31 561 4122

SPAIN

Stolt Sea Farm S.A.
Santiago de Compostela
Yel: +34 981 837501

SWITZERLAND
Stoli-Nielsen Switzerland AG
Zug

fel: +41 41 7256 3620
faiwan

Stoli-Nielsen Talwan Lo Lid
faipei

fel: +886 2 2518 5078

TURKEY

Stolt Tank Containers Istanbul Denzeilik ve
Naklivat A.S.

Istanbul

Yel: +90 216 467 7730

UNITED ARAB EMIRATES

Stoli-Nielsen Indian Geean &
Middle East Service Led
Dubai

fel: +971 4 3842 444

UNITED KINGDOM

Stolt-Nielsen M.S. Lid
London

Yel: +44 20 7611 8960
Stolt Tank Containers UK Ltd
Romford

fel: +44 1708 746 070
Stolthaven Dagenham Led
Dagenharm

fel: +44 20 8593 7211

UNITED STATES

Stolt-Nielsen USA Inc.
Norwalk, Cf

fel: +1 203 838 7100
Stolt-Nielsen LiSA Inc.
Houstan, 1X

fel: +1 281 457 0303
Stolthaven Houston Inc,
Houston, TX

Yel: +1 281 860 6800
Stolthaven New Orleans LLC
New Orleans, LA

fel: +1 504 682 9939
Sterling Caviar LLC
Elverta, CA

Tel: +1 916 991 4420
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Stolt-Nielsen Limited
c/o Stolt-Nielsen #M.S. Ltd.
&5 Kingsway

London WC2B 67D UK.

Tel: +44 20 7611 8960
Fax: +44 20 7611 8965
www.stolt-nielsen.com
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