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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for RW Investments
Holding ApS for regnskabsaret 1. januar - 31.
december 2016.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
20716 samt af resultatet af selskabets aktivite-
ter for regnskabséaret 1. januar - 31. december
2016.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kabenhavn, den 5. maj 2017
Copenhagen, 5 May 2017

Direktion:/Executive Board:

{ f"
P Imens

Peter Drachmann

RW Investments Holding ApS

Arsrapport 2016
Annual report 2016

Today, the Executive Board has discussed and
approved the annual report of RW Investments
Holding ApS for the financial year 1 January -

31 December 2016.

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 financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

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.

(R]
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Den uafhaengige revisors revisionspategning

Independent auditor's repart

Til kapitalejerne | RW Investments Holding
ApS

Konklusion

Vi har revideret arsregnskabet for RW
Investments Holding ApS for regnskabsaret 1.
januar - 31. december 2016, der omfatter re-
sultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivile-
ter for regnskabséret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifolge disse
standarder og krav er nzermere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores avri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores koenklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
l.edelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vazsentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

RW Investments Holding ApS
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To the shareholders of RW Investments
Holding ApS

Opinion

We have audited the financial statements of
RW Investments Holding ApS for the financial
year T January - 37 December 2016, 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.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's aperations for the
financial year 1 January - 31 December 2016
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the 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 our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate 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 determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets avne til at
fortsette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vares mal er at opna hej grad af sikkerhed for,
om arsregnskabet soam helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hoj
grad af sikkerhed er et hajt niveau af
sikkerhed, men er ikke en garanti for, al en revi-
sion, der udferes i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark,
altid vil afdaekke veesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de okonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet,

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionshevis, der er tilstraekkeligt og
egnet til at danne grundiag for vores kon-
klusion. Risikoen for ikke at opdage
vazsentlig fejlinformation forarsaget af
besvigelser er hejere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvazrgel-
ser, dokumentfalsk, bevidsie udeladelser,
vildledning eller tilsidesaettelse af intern
kontral.
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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 and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company 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 [SAs
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 the financial statements.

As part of an audit conducted in accordance
with I1SAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional skepticism throughout the audit.
We also:

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
detecting 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.
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Den uafhzaengige revisors revisionspategning

Independent auditor’s report

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmazssige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usilkkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivi om selskabets
evne til at fortseatte driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores kanklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at selskabet ikke laengere kan
fortsaette driften.

Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende hil-
lede heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmazssige
placering af revisionen samt betydelige revisi-
onsmazssige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen

form For konklusion med sikkerhed om ledelses-

beretningen.
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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 apinion
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.

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 Company's ability
to continue as a going concern. If we
concluce 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 conclusion is
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.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives atrue 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 internal control that
we identify during our audit.

Statement on Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhaengige revisors revisionspategning

Independent auditer's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vassentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vares ansvar er derudover at overveje, om
ledelsesberetningen indeholder krazvede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen eri overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Kebenhavn, den 5. maj 2017
Copenhagen, 5 May 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

State Authorised Public Accountant
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
Lhe audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the
Danish Financial Statement Act. We did not
identify any material misstatement of the
Management's review.

()]
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens veesentligste 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 okonomiske forhold

Virksomhedens resultatopgerelse for 2016 ud-
viser et underskud pa 270.317 kr. mod
254.687 kr. sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en
egenkapital pa 25.567.968 kr. Selskabets ejer,
Ronald James Wood, har afgivet en kombineret
stotte- og tilbagetraedelseserklaering, hvori han
har erklaeret, at indtil 31. december 2017 vil
hans tilgodehavende i selskabet trade tilbage
over for avrige kreditorer, og at han vil tilfore
selskabet den nodvendige likviditet til, at sel-
skabet kan indfri sine okonomiske forpligtelser.
Pa denne baggrund aflaegger ledelsen
arsregnskabet under forudsaetning om fortsat
drift.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaasentlig betydning for
virksomhedens finansielle stilling.

RW Investments Holding ApS
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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 2016 shows a loss
of DKK 270,317 against DKK 254,687 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 25,567,968, 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 2017. Against this
background, Management has used the going
concern basis of accounting in preparing the
financial statements.

Events after the balance sheet date

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

Resultatopgarelse
Income statement

Note
Naote

DKK

Bruttotab

Gross margin
Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit/loss before net financials
Finansielle indtazgter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fer skat
Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Qverfort resultat

Retained earnings/accumulated loss

RW Investments Holding ApS
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2016 2015
-205.648 -197.964
0 0
-205.648 -197.964
7.509 7117
72,178 -63.840
-270.317 -254.687
0 0
-270.317 -254.687
-270.317 -254.687
-270.317 -254.687

[{e]
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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
Anlaegsaktiver
Fixed assets
4 Finansielle anleegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlegsaktiver i alt
Total fixed assets

Omsaztningsaktiver

Naon-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omsaztningsaktiver i alt
Total non-fixed assets

AKTIVER T ALT
TOTAL ASSETS

RW Investments Holding ApS
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2016 2015
27.071.571 27.071.571
27.011.571 27,071,571
27.071.571 27.071.571

144.033 136.524
58.125 58.125
202.158 194.649
27.580 17.604
229.738 212253
27.301.309 27.283.824

10
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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

5 Anpartskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity
Geeldsforpligtelser
Liabilities
Kortfristede gesldsforpligtelser
Current liabilities
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden geeld
Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

T Anvendt regnskabspraksis
Accounting policies

6 Sikkerhedsstillelser
Collateral

7 Nertstédende parter
Related parties

RW Investments Halding ApS
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2016 2015
41.415.515 41.415.515
-15.847.547 -15.577.230
25.567.968 25.838.285

1.624.419 1.334.730
108.922 110.809
1.733.341 1.445.539
1.733.341 1.445.539
27.301.309 27.283.824
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopgarelse
Statement of changes in equity

Anpartskapital ~ Overfert resultat I alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2016 41.415.515 15.577.230 25.838.285
Equity at 1 January 2016
Overfort, jf. resultatdisponering 0 -270.317 270.317
Transfer, see "Appropriation of loss”
Egenkapital 31. december 2016 41.415.515 -15.847.547 25.567.968

Equity at 31 December 2016
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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 2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Alene eendringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
&ndringer til arsregnskabsloven. Implemente-
ringen af &2ndringsloven har ingen belobsmaes-
sig effekt for resultatopgarelsen eller halancen
i regnskabsaret eller for sammenligningstalle-
ne. Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Zndringsloven har alene medfart nye eller z&n-
drede praesentations- og oplysningskrav, som
er indarbejdet i arsregnskabet.

Prazsentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

Tilgodehavender, gald og andre monetaere

aktiver og forpligtelser i fremimed valuta omreg-

nes til danske kroner efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopgerelsen under finansielle indtagter
0g omkostninger.

RW Investments Holding ApS
Arsrapport 2016

Annual report 2016

The annual report of RW Investments Holding
ApS for 2016 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

Changes to presentation and disclosures only

Effective 1 January 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial
Statements Act. As the implementation of the
amendment act has no impact in terms of value
on the income statement or the balance sheet
in the financial year, nor on the comparative
figures, the financial statements have been
prepared based on the same accounting
policies as last year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Reporting currency

The financial statements are presented in
Danish kroner (DKK). '

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and 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.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter

Motes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accaunting policies (continued)

Resultatopgarelsen

Bruttotab

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre driftsind-
teegter er med henvisning til arsregnskabs-
lovens § 32 sammendraget til en
regnskabspost benavnt bruttotab.

Eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens
primazre aktivitet, der er afholdt i arets lab,
herunder omkostninger til administration m.v.

Indtezgter af kapitalandele i
dattervirksomheder

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

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger ind-
regnes i resultatopgorelsen med de beleb, der
vedrarer regnskabsaret. Finansielle poster om-
fatter renteindtaegter og -omkostninger m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomsl og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

RW Investments Holding ApS
Arsrapport 2016

Annugl repert 2016

Income statement

Gross margin

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’'.

External expenses

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

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 Lax on the
year's expected taxable income and the year's
deferrecktax 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.
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Balancen

Kapitalandele i dattervirksomheder

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.

Veerdiforringelse af anlagsaktiver

Kapitalandele i tilknyttede virksomheder vur-
deres arligt for indikationer pa veerdifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,

foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmagssi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hejeste vaerdi af nettosalgspris og kapitalvasr-
di. Kapitalvaerdien opgores som nutidsvasrdien
af de forventede nettopengestreamme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,

der sadvanligvis svarer tiFnominel vardi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pa, at et til-
godehavende eller en gruppe af tilgodehaven-
der er vaerdiforringet. Nedskrivning foretages
til nettorealisationsvezrdi, safremt denne er
lavere end regnskabsmaessig vasrdi.
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Balance sheet

Investments in subsidiaries

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.

Impairment of non-current assets

Investments in group entities are reviewed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

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.
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Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omszzttes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vesrdizendrin-
ger.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmazssig og skattemeessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfzal-
de, hvor opgorelse af skatteveaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlest som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. A£ndring i
udskudt skat som folge af sandringer i skattesat-
ser indregnes i resultatopgerelsen.

Andre gaeldsforpligtelser

Andre geeldsforpligtelser méles til nettorealisa-
tionsvaardien.
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Cash
Cash comprise cash and short term securities

which are readily convertible into cash and
subject only to minor risks of changes in value.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
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 &t 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. Deferred
Lax assels are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Gther payables are measured at net realisable
value,
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Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.
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The Company has no employees.

DKK 2016 2015
Finansielle indtaegter
Financial income
Renteindteegter fra tilknyttede virksomheder 7.509 7.117
Interest receivable, group entities

7.509 TAAT
Finansielle anlaegsaktiver
Investments

Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profivioss
Name Legal form Domicile Interest DKK DKK
Dattervirksomheder
Subsidiaries
Wood Properties Sk Spain 100,00 % 30.441.468 1.180.648
Anpartskapital
Share capital
Anpartskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2016 2015 2014 2013 2012
Saldo primo 41.415.515 41.415.515 41.415.515 41.415.515 126.000
Opening balance
Kapitalforhojelse 0 0 0 0 41.289.515

Capital increase

41.415,515

41.415.515 41.415.515 41.415.515 41.415.515

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2016.

Neertstaende parter
Related parties

Ejerforhold
Ownership

Felgende kapitalejere er noteret i virksomhede
anpartskapitalen:
The following shareholders are registered in the Company's r

Navn
Name

No assets were pledged as collateral or
otherwise charged at 31 December 2016.

ns ejerbog som ejende minimum 5 % af

egister of shareholders as helding minimum 5% of the share capital:

Bopael/Hjemsted
Domicile

Ronald James Wood

United Kingdom



