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This haHyear financial report does not include all the notes of the type normally included in an ar
financial report. Accordingly, this report is to be read in conjunction with the annual report for the
ended 30 June 2020 and any public annooents made by Sugar Terminals Limited during the hal
year reporting period in accordance with the continuous disclosure requirementsCoftlagations
Act 2001

Sugar Terminals Limited is a company limited by shares, incorporatkxiracited in Australia. Its
registered office and principal place of business is:

Sugar Terminals Limited
Level 11

348 Edward Street
BRISBANE QLD 4000
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Di rectors

Your Directors present their report on the entity of Sufaminals Limited (STL) for the hgéar ended 31 December 2020.

1. Directors

The Board of STL comprises seven members. In accordance with the STL constitution, G Class and M Class shareholtiezprieseatatjoa
on the Board, with two G Class appointed Directprs and two M Class appointed Directors. In addition, STIndapémaent Directors,
including the CompanyEs Chair man.

The following persons were Directors of STL during the whole of thgdwalfand up to the date of this report:
Mr (Alan) Mark Gray
Mr Tony (Anthony) Bartolo
Mr Sam (Salvatordponanno
Mr lan Davies
Ms Leanne Muller

The following persons were Directors of STL from the beginning of the year until their retirement on 21 October 2020:
Mr Shayne Rutherford
Mr Drew (Donald) Watson

The following personsere appointed as Directors of STL on 21 October 2020 and continue in office at the date of this report:

Mr Stephen Calcagno
Mr Rees Fleming

2. Review of operations and financial performance

STL provides sustainable and globally competitbrage and handling solutions for bulk sugar and other commodities.

Theprofit attributable to STL shareholdées the half year ending 31 December 2020 was $13.6 milli@¥p@mprovement on the corresponding
period(2019%13.3 millionYhisresult s i n | ine with STLEs ongoing ambition to ac
maintaining responsible cost control for customers.

STL revenue for the halfear was $47.8 million, 2.6% below last year (2019n$H4i81f). The revenue from bulk sugar handling was $47.1 m
(2019: $48.3 million), represented by reverume dvailability charges of $25.9 million (2019: $25.3 million) and revenue from operating anc
charges of $21.2 million (2019: $28iéniwhich represent a direct recovery from customers of costs incurred without margin or mark up.

STL continues to deliver value by balancing returns to shareholders with reducing costs to customers and a stratedieefbiduseohlighlights
for the halfyear are as follows:

- STIEterminalgeceived 3.6 million tonnes of raw sugar in the six months to 31 De@@20ewith a peak storage of tilion tonnes

- full yearoperatingcosts for the terminals are on track to be lower than last year, reflecting an ongoing commitment to reduce costs \
maintaining service levels

- STLcontinues to workvith Queensland Sugar Limited (Q&L)mplementtommercial and operational bestgiiee at its terminal operations
realisingoroductivity and efficiencynprovements to drive down cos@and expand other income opportunities

- STLsigned an agreementith Gladstone Ports Corporation (GPCgémmence detailedesignon aCommon User Irdistructure (CUI)
facilityat the Port of Bundaberg, which if the project proceadbenableSTL togrow its service offering taustomers wittother
commodities

- completed the roof replacement works at the Mackay ternsaégly on time and on budgef two-year $22M roof replacement investme
at the Townsville terminal will commence on site in March 2021. This project represents the final component of a $&adfimdio
program that has seen STL rejuvenate its storage and export operations
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- new CEO David Quinn commenced with STL on the 22 October 2020, bringing to STL significant experience in supply casseiogist
management and business expansion

STL has in place vargcontractual arrangements whighderpin its future operationSTL has storage and handling agreements@vithe e n <
six raw sugar marketers, diregtlsovidingstorage and handling servicdhese agreements expire in June 2022, with an option to extend for
further twelve months.STL alstas in place an oping agreement with §Las its key operations contractor, with a term to 30 June 2024. ~
term of this agreement extends by twelve months from 1 July each year, with STL able to terminate the agreement atttie tench efith
three years notice.

COND-19

The Queensland sugarindust’n d S TL Es  onpteto date, sufferes signiicaneimpattscause othe global pandemic caused by
COVIB19.Under itgisk management framewarBTL igontinually assesgythe impacts of COVH19, including potential adverse scenarios ¢
STLhas mitigation plans in place to facilitate the ongoing operations at all six bulk commodity tehoineiey issuesrise

3. Dividends

On the4 March 2021, Directors deterniirthat an interim ordinary dividend26cents per fully paid sha($12.96 millionfully franked based or
tax paid at 30%, will be paid on 31 March 2021 to shareholders whose names are recorded on the Register on ThisthvoteP02i$. line ith
the previous corresponding period.

4. Significant changes

There were no significant changes i n tybaeendng3ldDecember?02d he STLE

5. Auditorts independence decl aration

A copy of the auditorEs independenc Eopdration AatCGid setoutonaagb. r e qui r

6. Rounding of amounts

The Company is of a kind referred to in ASIC legislative instrument 2016/191, relaipgtotherdi ng of f e of amou
financial report. Amounts in the DirectorsE r epor tinaeoradhncé with
the instrument, or in certain cases, to the nearesadoll

This report is made in accordance with a resolution of the Directors

W< 6

/{M‘l«;ﬂ

AM Gray
Chairman

Brisbane
4 March 2021



STL HALFEAR REPOBT DECEMBER 2020 5

Audi torts i ndependence de

i

pwc

Auditor’s Independence Declaration

As lead auditor for the review of Sugar Terminals Limited for the half-year ended 31 December 2020, T
declare that to the best of my knowledge and belief, there have been:

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review; and

(b) no contraventions of any applicable code of professional conduct in relation to the review.

Ben Woodbridge Brisbane

Partnar 4 March 2021
PricewaterhouseCoopers
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Statement of comprehensive income

For the half -year ended 31 December 2020

Revenue from continuing operations

Operating expenses

Depreciation expenses

Insurance expense

Employee benefits expense

Professional fees expense

Net gain/ (loss) on disposal of plant & equipment
Other expenses

Operating profit
Finance Costs

Profit before income tax

Income tax expense

Profit for the period
Other comprehensive income

Total comprehensive income

Earnings per share from continuing operations attributable to the ordinary

equity holders of the Company

Basic and diluted earnings per share

Notes

Half-year
2020 201¢
$'000 $'000
47,76 49,04¢
(18,798 (20,666
(6,757 (6,557
(1,552 (1,35
(686) (71)
(359 479
- 9
19,6D 19,26
(64) (66)
19,%5 19,2C
(5,989) (5,880;
13,58 13,3:
13,58 13,3:
2020 201¢
Cents Cents
3.7i 3.7(

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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Statement of financial position

As at 31 December 2020

Notes

Assets

Current assets
Cash and cash equivalents
Trade and other receivables
Other financial assets

Total current assets

Non- current assets
Property, plant and equipment
Right of use asset

Total noncurrent assets

Total assets

Liabilities

Current liabilities
Trade and other payables 6
Current tax liabilities
Lease liabilities

Total current liabilities

Non- current liabilities
Net deferred tax liabilities
Lease liabilities

Total noncurrent liabilities

Total liabilities

Net assets

Equity
Contributed equity
Retained earnings

Total equity

31 December 202

30 June 20z

$EO $EC
24,44¢ 30,60.
2,796 1,55
7,000 7,00C
34,23¢ 39,15
333,43 333,52
1,93¢ 2,04¢
335,36! 335,57
369,604 374,7.
19,774 26,04
19¢ 497
14¢ 15(
20,11¢ 26,69(
11,680 10,75
3,084 3,17
14,764 13,9¢
34880 40,62
33472¢ 334,1C
317,62 317,6:
17,0% 16,48
334,24 334,1C

The abovestatement of financial positioshould be read in conjunction with the accompanying notes.
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Statement of changes in equity

For the half -year ended 31 December 2020

Notes Contributed Retainec

equity earnings Total

$EO $EO $EO
2020
Balance at 30 June 2020 317,62 16,48C 334,10¢
Profit forthe half year - 13,56 13,56
Other comprehensive income - - -
Total comprehensive income for the period - 13,56 13,56
Transactions with owners in their capacity as owners
Dividends provided for or paid 4 - (12,961 (12,961
Total equity as at 31 December 2020 317,62 17,0% 33472¢
2019
Balance at 30 June 2019 317,6: 16,28 333,8¢€
Change in accounting policy - (852 (853
Restated total equity as at 1 July 2019 317,62 15,38 333,01
Profit for the halfyear - 13,3. 13,3.
Other comprehensive income - - -
Total comprehensive income for the period - 13,3. 13,3.
Transactions with owners in their capacity as owners
Dividends provided for or paid 4 - (12,600 (12,600
Total equity as at 31 December 2019 317,62 16,10¢ 333,73

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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Statement of cash flows

For the half -year ended 31 December 2020

Cash flows from operating activities
Receipts from customers (inclusive of goods and services tax)
Payments to suppliers and employéaslusive of goods and services tax)

Interest received

Interest paid

Income taxes paid

Net cash inflow from operating activities

Cash flows from investing activities
Payments for property, plant & equipment
Proceeds (purchases) of financial assets
Net cash (outflow) from investing activities

Cash flows from financing activities

Di vidends paid to CompanyEs sharehol
Principle element of lease payment

Net cash (outflow) from financing activities

Net (decrease) increasein cash and cash equivalents

Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the year

The above statement of cash flovegiould be read in conjunction with the accompanying notes.

Notes

Half-year
202C 201¢
$EO $EO
63,16. 65,55
(27,11y (33289
36,048 3226¢
11 171
(64) (66)
(5,370 (6,933
30,72 25,49
(23,829 (8,857
- (5,000)
(23,829 (13857)
(12,960 (13500)
(94) (12}
(13,059 (12,23
(6,155) (1,14
30,601 19,88
24,44¢ 18,74
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Notes to Financial Statements

31 December 2020

Note 1 Basis of preparation of half -year report

This interim financial report for the hgiar reporting period ended 31 December 2020 has been prepared in accordance with
Accounting Standard AASB 134 Interim Financial Reporting &odoivations Act 2001

This interim financial report does notue all the notes of the type normally included in an annual financial report. Accordingly
report is to be read in conjunction with the annual report for the year ended 30 June 2020 and any public announcerogi8sga
Terminals Limited durirtige interim reporting period in accordance with the continuous disclosure requirement&ofgimeations A

2001

The accounting policies adopted are consistent with those of the previous financial year and corresponding interimpempadsting

exaept for the adoption of new and amended standards as set out below.

New and amended standards adopted by the entity

A number of new or amended standards became applicable for the current reporting period. STL did not have to changegs

policies or make retrospective adjustments as a result of adopting these standards

Note 2 Segment information

Operating segments

STL's operations are monitored by the company as one operating segment, and this is how the results are reporteddnitenmall
the business is managed. The CEO and the Board assess the performance of the Compangdrasegbdiefore tax

Note 3 Revenue

(a) Disaggregation of revenue from contracts with customers

Storage & Storage & Interest Total
handling handling revenue
€ raw sugar € other
$EO $EO $EO $EO
Half- year 2020
At a point in time - 98 45 14:
Over time 47,19 51 - 47,63:
47,19 61: 45 47,76
Half- year 2019
At a point in time - 3¢ 15( 18t
Over time 48,34 5% - 48,85¢
48,34 55(C 15( 49,04¢
(b) Revenue recognised in relation to contract liabilities
Half- year
2020 201¢
$EO $EO
Revenue recognised that was included in the contract liability balance at tt
beginning of the period
Storage and handlirggraw sugar 4,32¢ 1,7¢
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Note 4 Capital Management

Half-year
2020 201¢
$EO $EO
a) Dividends paid on ordinary shares during the year
Final fully franked dividend for the year ended 30 June 2020 of 3.6 cents per share
(2019 3.5 cents) 12,96( 12,60
12,96( 12,60

b) Dividends not recognised at end of the half- year

Since the end of the half year, the Directors have determined that a fully franked diviBesuknfts

per fully paid ordinary share (2020 3.6 cents), fully franked based on tax paid at 30Y@reghteag 12,96( 12,96
amount of the interim dividend to be paid on 31 March 2021 (to shareholders whose names are re

on the register oi2March 2021), but not recognised as a liability at the end of thgdaalfis12.96

million

Note 5 Economic dependency

STL depends on six customers38¥6 of its revenue vilncome from storage and handling agreement:

Note 6 Related party transactions

Half- year
2020 201¢

$ $
a) Transactions with other related parties
The following transactions occurred with other related parties:
Provision of services to shareholders 46,719,71 47,758,5¢
Purchase of services from shareholders 22,811,9] 30,619,8¢
b) Outstanding balances arising from sales/ purchases
The following balances (inclusive of any goods and services tax) are outstanding at the end
reporting period in relation to transactions with related parties:
Current receivables (provision of services to shareholders) - 4,148,4¢
Currentpayables (purchase of services from shareholders) 3,111,80 3,107,4¢
Prepaid revenue from shareholders 14,341,57 10,644,1

¢) Terms and conditions

The transactions have been recorded in accordance with the terms and conditions includetdiagheand handling agreements.

Note 7 Events occurring after the balance sheet date

There were no significant eventscocring after the balance date.
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Directors t Declaration

Il n the Director st opinion:

(a) the financial statements and notes set out on pages x to x are in accordance \trtimeations Act 200hcluding:

(i) complying with Accounting Standards, Gerporations Regulations 2@04 other mandatory professional reporting
requirements; ah

(i)gi ving a true and fair view of the CompanyEs finan
year ended on that date; and

(b) there are reasonable grounds to believe that the Company will be able to pay its debtstzenamey become due and
payable.

The Directors have been given the declarations by the Chief Executive Officer and Chief Financial Officer require@9®y/Sel
the Corporations Act 2001.

This declaration is made in accordance with a resobftibe Directors.

W< G

[ —e——

A M Gray
Chairman

Brisbane
4 March 2021
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|l ndependent auditorts rev

R
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Independent auditor's review report to the members of Sugar
Terminals Limited

Report on the half-year financial report

Conclusion

We have reviewed the half-vear financial report of Sugar Terminals Limited (the Company) which
comprises the statement of finapcial position as at 31 December zo20, the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the half-vear ended on that
date, significant accounting policies and explanatory notes and the directors’ declaration.

Based on our review, which is not an andit, we have not become aware of any matter that makes us
believe that the accompanyving half-year finanecial report of Sugar Terminals Limited does not comply
with the Corporations Act 2002 including:

1 giving a true and fair view of the Company's financial position as at 31 December 2020 and of its
performance for the half-year ended on that date

2, complying with Accounting Standard AASE 134 Interim Financial Reporting and the
Corperations Regulations zoo1.

Basis for conclusion

We conducted cur review in accordance with ASREE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity (ASEE 2410). Our responsibilities are further described in the
Auditor’s responsibilities for the review of the half-year financial report section of our report.

We are independent of the Company in accordance with the anditor independence requirements of the
Corporations Act 2001 and the ethical requirement= of the Accounting Professional & Fthical
Standards Board's APFS 110 Code of Ethics for Professional Accountants (including Independence
Standards) (the Code) that are relevant to our andit of the annual financial report in Anstralia, We
have also fulfilled our other ethical responsibilities in accordance with the Code,

Responsibility of the directors for the half-year financial report

The directors of the Company are responsible for the preparation of the half-vear financial report that
gives a true and fair view in accordance with Anstralian Accounting Standards and the Corporations
Act 2001 and for such internal control as the directors determine is necessary to enable the
preparation of the half-vear financial report that gives a true and fair view and is free from material
misstatement whether dus to fraud or error.

Auditor's responsibility for the review of the half-year financial report

Crur responsibility is to express a conclusion on the half-vear financial report based on our review,
ASEE 2430 requires us to conclude whether we have become aware of any matter that makes us
believe that the half-vear financial report is mot in accordanes with the Corporafions Act zoo1
including giving a true and fair view of the Company's financial position as at 31 December 2020 and
of its performance for the half-vear ended on that date, and complying with Accounting Standard
AASE 134 Interim Financial Reporting and the Corporations Regulations 200z,

PricewaterhouseCoopers, ABN 52 =80 433 =57
480 {ueen Street, BRISEANE QLD Jooo, GPO Box 150, BRISBANE QLD 4001
T: +61 7 3257 5000, F: +61 73257 59949, WD PIOC.COML T

Lianlity Imited by 3 scheme approved undsr Professlonal Standamds Legislaton.
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A review of a half-vear fmancial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applving analvtical and other review procedures. A review is
substantially less in scope than an andit copducted in accordance with Australian Anditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all siznificant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

[ ol

Ben W i Erisbane
Pariner 4 March =021
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