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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. januar
- 31. december 2015 for RW Investments
Holding ApS.

Arsrapporten aflgges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere min opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 18. maj 2016
Copenhagen, 18 May 2016
Direktion:/Executive Board:

Michael Jensen
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The Executive Board has today discussed and
approved the annual report of RW Investments
Holding ApS for the financial year 1 January -
31 December 2015.

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

In my opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in my opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

| recommend that the annual report be
approved at the annual general meeting.



Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i RW Investments Holding ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for RW
Investments Holding ApS for regnskabsaret 1.
januar - 31. december 2015, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlzgger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige sken er rimelige
samt den samlede praesentation af arsregnska-
bet.
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To the shareholders of RW Investments
Holding ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of RW
Investments Holding ApS for the financial year
1 January - 31 December 2015, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the financial
statements

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

Auditors' responsibility

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

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Det er vores opfattelse, at det opndede
revisionsbevis er tilstraskkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med &rsregnskabslo-
ven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlzest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen eri
overensstemmelse med arsregnskabet.

Kgbenhavn, den 18. maj 2016
Copenhagen, 18 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

ve?éD‘uil?ré 4&1%1

statsaut. revisor
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by//\ddress. Postal code, City

CVR-nr./cvr No.

Stiftet/established
Regnskabsar/Financial year

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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RW Investments Holding ApS
c/o Harbour House, Sundkrogsgade 21, 2100 Kebenhavn @

24240339

15. september 199915 september 1999
1, januar - 31. december/1 January - 31 December

Michael Jensen

Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

Nordea



Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

RW Investments Holding ApS' hovedaktivitet er
at drive handel og industri og finansiel aktivitet
gennem investeringer i andre selskaber samt at
drive anden virksomhed, der efter direktionens
sken er forbundet hermed.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgarelse for 2015 udvi-
ser et underskud pa -254.687 kr. mod
-236.038 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 25.838.285 kr. Selskabets ejer,
Ronald James Wood, har afgivet en kombineret
stotte- og tilbagetradelseserkleering, hvori han
har erklzret, at indtil 31. december 2016 vil
hans tilgodehavende i selskabet traede tilbage
over for @vrige kreditorer, og at han vil tilfgre
selskabet den ngdvendige likviditet til, at sel-
skabet kan indfri sine skonomiske forpligtelser.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.

RW Investments Holding ApS

Arsrapport 2015
Annual report 2015

The Company's business review

The main activities of RW Investments Holding
ApS are to engage in trade and industry and
financial activities through investments in other
companies and to carry on related business.

Financial review

The income statement for 2015 shows a loss of
DKK 254,687 against a loss of DKK 236,038
last year, and the balance sheet at 31
December 2015 shows equity of DKK
25,838,285. The Company's owner, Ronald
James Wood, has issued a combined support
and subordination letter, in which he undertakes
to subordinate his claims to rank after all the
Company's other creditors and to provide the
Company with such funds as are required to
enable the Company to meet its financial
commitments, at least until 31 December 2016.

Post balance sheet events

No significant events have occurred subsequent
to the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttotab

Gross profit/loss
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat far skat
Profit/loss before tax
Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss

Overfert resultat

Retained earnings/accumulated loss
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2015 2014
-197.964 -192.081
7.117 6.746
-63.840 -50.703
-254.687 -236.038
0 0
-254.687 -236.038
-254.687 -236.038
-254.687 -236.038
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Finansielle anlagsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlagsaktiveri alt
Total non-current assets

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omseatningsaktiveri alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS
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2015 2014
27.071.571 27.071.571
27.071.571 27.071.571
27.071.571 27.071.571

136.524 129.407
58.125 58.125
194.649 187.532
17.604 79.175
212.253 266.707
27.283.824 27.338.278




Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Anpartskapital

Share capital

Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden geeld

Other payables

Geldsforpligtelseri alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Collateral

Neertstdende parter
Related parties
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2015 2014
41.415.515 41.415.515
“15.577.230 -15.322.543
25.838.285 26.092.972

1.334.730 1.123.041
110.809 122.265
1.445.539 1.245.306
1.445.539 1.245.306
27.283.824 27.338.278
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Egenkapitalopgarelse

Statement of changes in equity

Anpartskapital Overfort resultat I alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2015 41.415.515 -15.322.543 26.092.972
Equity at 1 January 2015
Arets resultat 0 -254.687 -254.687
Profit/loss for the year
Egenkapital 31. december 2015 41.415.515 “15.577.230 25.838.285

Equity at 31 December 2015

10



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for RW Investments Holding ApS
for 2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virk-
somheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, geeld og andre monetere
aktiver og forpligtelser i fremmed valuta omreg-
nes til danske kroner efter balancedagens
valutakurser. Realiserede og urealiserede valuta-
kursgevinster og -tab indregnes i resultatopge-
relsen under finansielle indtaegter og
omkostninger.

Resultatopggrelsen

Bruttotab

Posterne nettoomsetning, vareforbrug, andre
eksterne omkostninger og andre driftsindtaegter
er med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primere aktivitet, der er afholdt i arets lgb,
herunder omkostninger til administration m.v.

RW Investments Holding ApS

Arsrapport 2015
Annual report 2015

The annual report of RW Investments Holding
ApS for 2015 has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

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

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

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

Income statement

Gross profit/loss

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

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to administration,
etc.

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter

Notes to the financial staterments

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtagter af kapitalandele i tilknyttede
virksomheder

Posten omfatter modtagne udbytter fra tilknyt-
tede virksomheder i det omfang, udbyttet ikke
overstiger den akkumulerede indtjening i den
tilknyttede virksomhed i ejerperioden.

Finansielle indtzgter og omkostninger

Finansielle indteegter og omkostninger ind-
regnes i resultatopgaerelsen med de belgb, der
vedrarer regnskabsaret. Finansielle poster om-
fatter renteindtegter og -omkostninger m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapi-
talen med den del, som kan henfgres til trans-
aktioner indregnet i egenkapitalen.

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
til kostpris. Modtaget udbytte, der overstiger
den akkumulerede indtjening i den tilknyttede
virksomhed i ejerperioden, behandles som en
reduktion af kostprisen.
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Income from investments in group entities

The item includes dividend received from
subsidiaries to the extent that the dividend does
not exceed the accumulated earnings in the
subsidiary in the period of ownership.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Investments in group entities

Investments in subsidiaries and associates are
measured at cost. Dividends received which
exceed the accumulated earnings in the
subsidiary or the associate in the period of
ownership are accounted for as a cost
reduction.

i-2



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes ta the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlaegsaktiver

Kapitalandele i tilknyttede virksomheder vur-
deres arligt for indikationer pa verdiforringelse.
Safremt der er indikationer pa veerdiforringelse,
foretages nedskrivningstest for hvert enkelt
aktiv henholdsvis hver gruppe af aktiver der
genererer uafhaengige pengestrgmme. Akti-
verne nedskrives til genindvindingsveaerdien,
som udg@r den hgjeste veerdi af kapitalvaerdien
og nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
vaerdi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der forst nedskrives pa
goodwill og derefter forholdsmaessigt pa de
ovrige aktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation pa, at et til-
godehavende eller en gruppe af tilgodehaven-
der er veerdiforringet. Nedskrivning foretages til
nettorealisationsveerdi, safremt denne er lavere
end regnskabsmaessig veerdi.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vardipapirer, som uden hindring kan
omsettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdigendringer.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Impairment of non-current assets

Investments in group entities are reviewed for
impairment on an annual basis. Where there is
indication of impairment, each individual asset
or group of assets generating independent cash
flows is tested for impairment. The carrying
amount of impaired assets is reduced to the
higher of the value in use and the net selling
price (recoverable amount). Where an
impairment loss is recognised on a group of
assets, a loss is first allocated to goodwill and
then to the other assets on a pro rata basis.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired, in which case the
carrying amount is reduced to the net realisable
value.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

13



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedrg-
rende skattemaessigt ikke-afskrivningsberettiget
goodwill og kontorejendomme samt andre pos-
ter, hvor midlertidige forskelle - bortset fra virk-
somhedsovertagelser - er opstaet pa anskaffel-
sestidspunktet uden at have effekt pa resultat el-
ler skattepligtig indkomst. | de tilfeelde, hvor op-
gorelse af skattevaerdien kan foretages efter for-
skellige beskatningsregler, males udskudt skat
pa grundlag af den af ledelsen planlagte anven-
delse af aktivet henholdsvis afvikling af forplig-
telsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som falge af @ndringer i skattesat-
ser indregnes i resultatopgerelsen.

Andre geeldsforpligtelser

Andre gaeldsforpligtelser males til
nettorealisationsverdien.
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable income.
Where alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Other payables

Other payables are measured at net realisable
value.

DKK 2015 2014
Finansielle indtagter
Financial income
Renteindtagter fra tilknyttede virksomheder 7.117 6.746
Interest receivable, group entities
7.117 6.746

Finansielle anlzgsaktiver
Investments

Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal form Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
Wood Properties S.L. Spain 100,00 % 29.418.383 1.814.891

14



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anpartskapital
Share capital

Selskabets anpartskapital har uendret vaeret
41.415.515 kr. det seneste ar.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2015.

Nertstaende parter
Related parties

RW Investments Holding ApS

Arsrapport 2015
Annual report 2015

The Company's share capital has remained DKK
41,415,515 in the past year.

No assets were pledged as collateral or
otherwise charged at 31 December 2015.

RW Investments Holding ApS' naertstaende parter omfatter fglgende:

RW Investments Holding ApS' related parties comprise the following:

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn
Name

Bopal/Hjemsted
Domicile

Ronald James Wood

United Kingdom
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