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International Woodland Company A/S 1 

Entity details 
Entity details 

Entity 

International Woodland Company A/S 

Amalievej 20 

1875 Frederiksberg C 

Central Business Registration No (CVR): 15013176 

Founded: 01.01.1991 

Registered in: Frederiksberg 

Financial year: 01.01.2019 - 31.12.2019 

Fax: 33240242 

Website: www.iwc.dk 

E-mail: iwc@iwc.dk

Board of Directors 

Steen Villemoes, Chairman 

Jan Kamp Justesen, Vice-chairman 

Peter Vilhelm Carøe 

Nis Jul Clausen 

Lars Wilhjelm 

Executive Board 

Otto Frederik Juel Reventlow, Chief Executive Officer 

Auditors 
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International Woodland Company A/S 2 

Statement by Management on the annual report 

Statement by Manage ment on the annual report 

The Board of Directors and the Executive Board have today considered and approved the annual 

report of International Woodland Company A/S for the financial year 01.01.2019 - 31.12.2019. 

The annual report is presented in accordance with the Danish Financial Statements Act. 

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 
31.12.2019 and of the results of its operations for the financial year 01.01.2019 - 31.12.2019. 

We believe that the management commentary contains a fair review of the affairs and conditions referred 

to therein.  

We recommend the annual report for adoption at the Annual General Meeting. 

Frederiksberg, 17.06.2020 

Executive Board 

Otto Frederik Juel Reventlow 

Chief Executive Officer 

Board of Directors 

Steen Villemoes Jan Kamp Justesen Peter Vilhelm Carøe 

Chairman Vice-chairman   

Nis Jul Clausen Lars Wilhjelm 
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International Woodland Company A/S 3 

Independent auditor's report 

Independent auditor's report 

To the shareholders of International Woodland Company A/S 

Opinion 

We have audited the financial statements of International Woodland Company A/S for the financial year 

01.01.2019 - 31.12.2019, which comprise the income statement, balance sheet, statement of changes 

in equity and notes, including a summary of significant accounting policies. The financial statements are 

prepared in accordance with the Danish Financial Statements Act. 

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 
31.12.2019 and of the results of its operations for the financial year 01.01.2019 - 31.12.2019 in accord-

ance with the Danish Financial Statements Act.  

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 

requirements applicable in Denmark. Our responsibilities under those standards and requirements are 

further described in the Auditor’s responsibilities for the audit of the financial statements section of this 

auditor’s report. We are independent of the Entity in accordance with the International Ethics Standards 

Board of Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional re-

quirements applicable in Denmark, 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 appropri-

ate to provide a basis for our opinion.  

Management's responsibilities for the financial statements 

Management is responsible for the preparation of financial statements that give a true and fair view in 

accordance with the Danish Financial Statements Act, and for such internal control as Management de-

termines is necessary to enable the preparation of financial statements that are free from material mis-

statement, whether due to fraud or error. 

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to 
continue as a going concern, for disclosing, as applicable, matters related to going concern, and for using 

the going concern basis of accounting in preparing the financial statements unless Management either 

intends to liquidate the Entity or to cease operations, or has no realistic alternative but to do so.  

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance 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 ISAs and the additional requirements applicable in Denmark will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the economic decisions of users taken on the basis of these financial statements. 

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in 

Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit. 

We also: 
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International Woodland Company A/S 4 

Independent auditor's report 

• Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not de-

tecting a material misstatement resulting from fraud is higher than for one resulting from error, as

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

• 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 Entity’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

• Conclude on the appropriateness of Management’s use of the going concern basis of accounting in

preparing the financial statements, and, based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast significant doubt on the Entity’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 Entity to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures in the notes, and whether the financial statements represent the underlying transac-

tions and events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in inter-

nal control that we identify during our audit.  

Statement on the management commentary 

Management is responsible for the management commentary. 

Our opinion on the financial statements does not cover the management commentary, 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 management 

commentary and, in doing so, consider whether the management commentary is materially inconsistent 

with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 

misstated. 

Moreover, it is our responsibility to consider whether the management commentary provides the 

information required under the Danish Financial Statements Act.  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: W
7H

C8
-Y

U
J3

2-
8F

N
7T

-E
BN

J0
-F

Q
XM

C-
71

EL
B



International Woodland Company A/S 5 

Independent auditor's report 

Based on the work we have performed, we conclude that the management commentary is in accordance 

with the financial statements and has been prepared in accordance with the requirements of the Danish 

Financial Statements Act. We did not identify any material misstatement of the management 

commentary.  

København, 17.06.2020 

Deloitte 
Statsautoriseret Revisionspartnerselskab 

Central Business Registration No (CVR) 

33963556 

Bill Haudal Pedersen 

State Authorised Public Accountant 

Identification No (MNE) mne30131 

Michael Thorø Larsen 

State Authorised Public Accountant 

Identification No (MNE) mne35823 
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International Woodland Company A/S 6 

Management commentary 

Manage ment commentary 

Primary activities 

The company provides investment management services outside the scope of the AIFM Act and offers 

advisory services regarding international timberland investments and related investments (including ag-

ricultural investments and land related issues such as payment for ecosystem services and impact in-

vestments) to professional investors. 

Development in activities and finances 

Net profit after tax for the year amounts to a deficit of DKK 0.8 million compared to a net loss after tax 

of DKK 3.7 million for 2018. Equity at year-end 2019 is DKK 21 million. 

During 2019 the company has generated increased income through the new initiatives taken in 2018. 

Outlook and other forward-looking statements 

The company will focus on increasing its client base through active marketing of its products and services 

especially in Europe and in the US. It is expected that the positive development in 2019 will continue in 

the coming years but the corona virus situation is expected to delay new investment decisions among 

clients. 

Events after the balance sheet date 

No events have occurred after the balance sheet date to this date which would influence the evaluation 

of this annual report. 

The outbreak and spread of COVID-19 at the beginning of 2020 has not and is not expected to have a 

significant impact on the company´s financial position. 
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International Woodland Company A/S 7 

Notes 

2019 

DKK 

2018 

DKK 

30.336.321 27.506.552  

(9.145.373) (10.324.014) 

21.190.948 17.182.538 

1 (22.892.185) (21.453.171) 

2 (375.845) (501.052) 

(2.077.082) (4.771.685) 

68.345 108.518 

3 782.800 311.617 

4 (122.360) (204.593) 

(1.348.297) (4.556.143) 

5 503.458 832.875 

(844.839) (3.723.268) 

Income statement for 2019 
Income statement for 2019 

Revenue 

Other external expenses 

Gross profit/loss 

Staff costs 

Depreciation, amortisation and impairment losses 

Operating profit/loss 

Income from investments in group enterprises 

Other financial income 

Other financial expenses 

Profit/loss before tax 

Tax on profit/loss for the year 

Profit/loss for the year 

Proposed distribution of profit/loss 

Retained earnings (844.839) (3.723.268) 

(844.839) (3.723.268) 
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International Woodland Company A/S 8 

Balance sheet at 31.12.2019 
Balance sheet at 31.12.2019 

Notes 

2019 

DKK 

2018 

DKK 

Acquired intangible assets 450.783 604.723 

Intangible assets 6 450.783 604.723 

Other fixtures and fittings, tools and equipment 352.733 421.498 

Property, plant and equipment 7 352.733 421.498 

Investments in group enterprises 1.709.106 1.868.895 

Other investments 10.498.232 8.514.211 

Other receivables 0 319.898 

Fixed asset investments 8 12.207.338 10.703.004 

Fixed assets 13.010.854 11.729.225 

Trade receivables 4.249.421 1.667.896 

Receivables from group enterprises 782.808 551.309 

Deferred tax 1.187.729 892.802 

Other receivables 2.422.429 684.003 

Income tax receivable 207.896 635.309 

Prepayments 237.946 277.271 

Receivables 9.088.229 4.708.590 

Other investments 4.012.370 5.010.069 

Other investments 4.012.370 5.010.069 

Cash 682.074 6.129.139 

Current assets 13.782.673 15.847.798 

Assets 26.793.527 27.577.023 
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International Woodland Company A/S 9 

Balance sheet at 31.12.2019 

Notes 

2019 

DKK 

2018 

DKK 

Contributed capital 1.003.000 1.003.000 

Retained earnings 19.998.336 20.797.787 

Equity 21.001.336 21.800.787 

Other payables 735.031 0 

Non-current liabilities other than provisions 735.031 0 

Trade payables 1.023.307 1.160.374 

Payables to group enterprises 866.124 724.745 

Other payables 3.167.729 3.891.117 

Current liabilities other than provisions 5.057.160 5.776.236 

Liabilities other than provisions 5.792.191 5.776.236 

Equity and liabilities 26.793.527 27.577.023 

Contingent liabilities 9 
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International Woodland Company A/S 10 

Statement of changes in equity for 2019 
Statement of c hanges in equity for 2019 

Contributed 

capital 

DKK 

Retained 

earnings 

DKK 

Total 

DKK 

Equity beginning of year 1.003.000 20.797.787 21.800.787 

Value adjustments 0 45.388 45.388 

Profit/loss for the year 0 (844.839) (844.839) 

Equity end of year 1.003.000 19.998.336 21.001.336 
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International Woodland Company A/S 11 

Notes 

2019 

DKK 

2018 

DKK 

21.752.895 20.355.839 

983.927 962.640 

155.363 134.692 

22.892.185 21.453.171 

22 22 

2019 

DKK 

2018 

DKK 

194.427 324.645 

181.418 176.407 

375.845 501.052 

2019 

DKK 

2018 

DKK 

Not es 

1. Staff costs

Wages and salaries 

Pension costs 

Other social security costs 

Average number of employees 

2. Depreciation, amortisation and impairment losses 

Amortisation of intangible assets 

Depreciation of property, plant and equipment 

3. Other financial income

Other interest income 21.977 44.314 

Other financial income 760.823 267.303 

782.800 311.617 

2019 

DKK 

2018 

DKK 

4. Other financial expenses

Other interest expenses 23.084 40.327 

Exchange rate adjustments 99.276 164.266 

122.360 204.593 

2019 

DKK 

2018 

DKK 

5. Tax on profit/loss for the year

Change in deferred tax (453.920) (987.544) 

Adjustment concerning previous years (49.538) 154.669 

(503.458) (832.875) 
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International Woodland Company A/S 12 

Notes 

Acquired 

intangible 

assets 

DKK 

6. Intangible assets

Cost beginning of year 2.988.176 

Additions 40.487 

Cost end of year 3.028.663 

Amortisation and impairment losses beginning of year (2.383.453) 

Amortisation for the year (194.427) 

Amortisation and impairment losses end of year (2.577.880) 

Carrying amount end of year 450.783 

Other 

fixtures and 

fittings, 

tools and 

equipment 

DKK 

7. Property, plant and equipment

Cost beginning of year 2.549.990 

Additions 112.653 

Cost end of year 2.662.643 

Depreciation and impairment losses beginning of year (2.128.492) 

Depreciation for the year (181.418) 

Depreciation and impairment losses end of year (2.309.910) 

Carrying amount end of year 352.733 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: W
7H

C8
-Y

U
J3

2-
8F

N
7T

-E
BN

J0
-F

Q
XM

C-
71

EL
B



International Woodland Company A/S 13 

Notes 

Invest- 

ments in 

group 

enterprises 

DKK 

Other 

investments 

DKK 

Other 

receivables 

DKK 

8. Fixed asset investments

Cost beginning of year 2.140.035 10.387.522 7.398.223 

Exchange rate adjustments 20.995 143.252 0 

Additions 0 2.348.678 0 

Disposals (324.683) 0 (319.898) 

Cost end of year 1.836.347 12.879.452 7.078.325 

Impairment losses beginning of year (271.140) (1.873.311) (7.078.325) 

Share of profit/loss for the year 143.899 0 0 

Impairment losses for the year 0 616.977 0 

Other adjustments 0 (1.124.886) 0 

Impairment losses end of year (127.241) (2.381.220) (7.078.325) 

Carrying amount end of year 1.709.106 10.498.232 0 

9. Contingent liabilities
The Company is joint and unlimited liable as a general partner in the company IWC Timberland Part-

ners I K/S. As of 31 December 2019 the Company has paid USD 1,618,914 with an obligation to pay up 

to a total of USD 1,712,455 in the coming years. 

The Company is joint and unlimited liable as a general partner in the company IWC Timberland Part-

ners II K/S. As of 31 December 2019 the Company has paid USD 333,126 with an obligation to pay up 

to a total of USD 606,061 in the coming years. 

The Company is jointly and unlimited liable as a general partner in the company 

Komplementarselskabet Capricorn ApS. 

The Company participates in a Danish joint taxation arrangement in which International Woodland 

Company Holding A/S serves as the administration company. According to the joint taxation provisions 

of the Danish Corporation Tax Act, the Company is, therefore, liable from 1 July 2012 for obligations, if 

any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed compa-

nies. 

The Company is jointly registered for VAT with a subsidiary company. The companies are jointly and 

severally liable for the vat liability. 
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International Woodland Company A/S 14 

Accounting policies 

Accounting policies 

Reporting class 

This annual report has been presented in accordance with the provisions of the Danish Financial Statements 

Act governing reporting class B enterprises with addition of certain provisions for reporting class C. Refer-

ring to the Danish Financial Statements Act § 110, the Company is not preparing a consolidated financial 

statements. 

The accounting policies applied for these financial statements are consistent with those applied last year. 

The financial statements are presented in DKK. 

Recognition and measurement 

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 

benefits will flow to the Entity, and the value of the asset can be measured reliably. 

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a 

result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the 

value of the liability can be measured reliably. 

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recog-

nition is effected as described below for each financial statement item. 

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 

or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 

measurement. 

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 

attributable to this financial year. Furthermore, revaluation of financial assets and liabilities that are meas-

ured at fair value or amortised cost are recosnized in the profit and loss statement. The profit and loss 

statement also includes all expenses that are incurred in order to reach the earnings for the financial year; 

this includes amortisation, depreciation, provisions and reversals as a consequence of changes in accounting 

estimates, which have been previously included in the profit and loss statement.  

Foreign currency translation 

On initial recognition, foreign currency transactions are translated applying the exchange rate at the trans-

action date. Receivables, payables and other monetary items denominated in foreign currencies that have 

not been settled at the balance sheet date are translated using the exchange rate at the balance sheet date. 

Exchange differences that arise between the rate at the transaction date and the one in effect at the payment 

date, or the rate at the balance sheet date are recognised in the income statement as financial income or 

financial expenses.  
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International Woodland Company A/S 15 

Accounting policies 

Derivative financial instruments 

On initial recognition in the balance sheet, derivative financial instruments are measured at cost and subse-

quently at fair value. Derivative financial instruments are recognised under other receivables or other paya-

bles. 

Changes in the fair value of derivative financial instruments classified as and complying with the requirements 

for hedging future transactions are recognised directly in equity. When the hedged transactions are realised, 

the accumulated changes are recognised as part of cost of the relevant financial statement items. 

Income statement 

Revenue 

Revenue from the sale of services is recognised in the income statement when delivery is made to the buyer. 

Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value. 

Other external expenses 

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for 
premises, stationery and office supplies, marketing costs, etc. 

Staff costs 

Staff costs comprise salaries and wages as well as social security contributions, pension contributions, etc. 

for entity staff.  

Depreciation, amortisation and impairment losses 

Amortisation, depreciation and impairment losses relating to intangible assets and property, plant and equip-

ment comprise amortisation, depreciation and impairment losses for the financial year, calculated on the 

basis of the residual values and useful lives of the individual assets and impairment testing as well as gains 

and losses from the sale of intangible assets as well as property, plant and equipment.  

Income from investments in group enterprises 

Income from investments in group enterprises comprises the pro rata share of the individual enterprises’ 
profit/loss after full elimination of internal profits or losses.  

Other financial income 

Other financial income comprises interest income, including interest income on receivables from group en-

terprises, realised and unrealised gain on securities and foreign currency transactions, and tax relief under 

the Danish Tax Prepayment Scheme etc.  

Other financial expenses 

Other financial comprises interest expenses, including interest expenses on payable from group enterprises, 

realized and unrealized gain on securities and foreign currency transactions, and tax relief under the Danish 

Tax Prepayment Scheme etc.  
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International Woodland Company A/S 16 

Accounting policies 

Tax on profit/loss for the year 

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the 

income statement by the portion attributable to the profit for the year and recognised directly in equity by 

the portion attributable to entries directly in equity. 

The Entity is jointly taxed with all Danish subsidiaries. The current Danish income tax is allocated among the 

jointly taxed entities proportionally to their taxable income (full allocation with a refund concerning tax 

losses). 

Balance sheet 

Intellectual property rights etc 

Intellectual property rights etc comprise the amortisation of software. 

Intangible assets are measured at cost less accumulated depreciation and impairment losses. 

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of 

the asset until the time when it is ready to be put into operation. 

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line de-

preciation is made on the basis of the following estimated useful lives of the assets: 

Software 6 years 

Property, plant and equipment 

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses. 

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of 

the asset until the time when it is ready to be put into operation.  

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line de-

preciation is made on the basis of the following estimated useful lives of the assets: 

IT    3-6 years

Other fixtures and fittings, tools and equipment 5 years

Minor consumables according to the current rate are expensed in the year of acquisition. 

Investments in group enterprises 

Investments in group enterprises are recognised and measured according to the equity method. This means 

that investments are measured at the pro rata share of the enterprises’ equity plus or minus unamortised 
positive, or negative, goodwill and minus or plus unrealised intra-group profits or losses. 

Group enterprises with negative equity are measured at DKK 0, and any receivables from these enterprises 

are written down by the Parent’s share of such negative equity value if it is deemed irrecoverable. If the 
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International Woodland Company A/S 17 

Accounting policies 

negative equity value exceeds the amount receivable, the remaining amount is recognised under provisions 

if the Parent has a legal or constructive obligation to cover the liabilities of the relevant enterprise. 

Upon distribution of profit or loss, net revaluation of investments in group enterprises is transferred to 

Reserve for net revaluation according to the equity method under equity. 

Investments in group enterprises are written down to the lower of recoverable amount and carrying amount. 

Receivables 

Receivables are measured at amortised cost, usually equaling nominal value less write-downs for bad and 

doubtful debts. 

Other investments 

Other investments comprise unlisted securities and are measured at fair value at the balance sheet date. 

Deferred tax 

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of 

assets and liabilities, for which the tax-based value of assets is calculated based on the planned use of each 

asset. 

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at 

their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets. 

Income tax payable or receivable 

Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's 

taxable income, adjusted for prepaid tax.  

Prepayments 

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at 

cost.  

Other investments 

Securities recognised under current assets comprise listed securities measured at fair value (market price) 

at the balance sheet date. 

Cash 

Cash comprises cash in hand and bank deposits. 

Other financial liabilities 

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value. 
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