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Selskabsoplysninger Company details
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Godkendt pé selskabets generalforsamling. The Annual General Meeting adopted the annual
den 2. June 2016 report on June 2nd, 2016

Dirigent

Chuirman of the Gepreral Meetitg




Wyndham Worldwide Demnark ApS

Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for reguskabsaret 1, janu-
ar - 31. december 2015 for Wyndham Worldwide
Denmark ApS.

Arsrapporten aflegges i overensstemmelse med drs-
reguskabsloven.

Del er vores opfaticlse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og (i
nansielle stilling pr. 31. december 2015 samt af re-
sultatel af selskabets aktiviteter for regnskabsdret [.
januar - 31, december 2015.

Ledelsesberetningen indeholder cfter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler,

Arsrapporien indstilles il gencralforsamlingens
podkendelse.

Virum, den 2. June 2016

Virwn on fre2nd!. 2016

Direktion
Execitive Board

N

Henry Francis John Bankes

administrerende direktor
Chief Executive Qfficer

Statement by Management on tite
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual re-
port of Wyndham Worldwide Denmark ApS for the
financial year 1 January to 31 December 2015.

The annual report is presented in accordance with
the Danish Financial Statenents Aef.

In our opinion, the Jinancial stafements give a trie
and fair view of the Company ‘s fimancial position at
31 December 2015 and of its financial performance
Sor the financial year 1 January to 3! December
2015,

We believe that the management commeniary con-
tains a fair review of the affairs and conditions re-
Serred to therein.

We recomntend the anmual report for adeption al
the Annual General Meeting,

Virum, den 2. June 2016
Virsn on June2nd!, 2016

Direktion

Execntive Board

Gn

Klaus Melchior
administrerende direktor
Clugf Exeentive Officer
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Den uafhaengige revisors erk-
lzeringer

Til kapitalejeren i Wyndham Worldwide
Denmark ApS

Pategning pa drsregnskabet

Vi har revideret drsregnskabet for Wyndham Worldwide
Denmark ApS for regnskabsdaret 1. januar - 31. december
2015,  der  omfatter anvendt  regnskabspraksis,
resultatopgorelse, balance og noter. Arsregnskabet
udarbejdes cfter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbcidelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med frsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som ledelsen
anser for nodvendig for at udarbejde ct drsregnskab uden
vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udirykke en konklusion om
Arsregnskabet pd grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse  ned  internationale
standarder om revision og vderligere krav ifolge dansk
revisorlovgivning. Dette krzever. at vi overholder etiske
krav samt plankegeer og udforer revisionen for at opni
hej grad af sikkerhed for. om &rsregnskabet er uden
vacsentlig fejlinformation.

En revision omflatter udforelse af revisionshandlinger for
at opnd revisionsbevis for belob og oplysninger i

arsregnskabet, De valgte revisionshandlinger athanger af

revisors vurdering. herunder vurdering af risici lor
vasentlig  fejlinformation i drsregnskabet. uanset om
denne  skyldes  besvigelser  eller  fejl. Ved
risikovurderingen overvejer revisor intern kontrol. der er
relevant  for  virksomhedens udarbejdelse  al e
arsregnskab, der giver et retvisende billede. Formilet
hermed er at udforme revisionshandlinger. der er
passende cfter omstandighederne. men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatier endvidere vurdering all om
ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skon er rimelige samt den
samlede prasentation al arsregnskabet.

Independent auditor's report

To the shareholder of Wyndham World-
wide Denmark ApS

Report on the financial statements

We have audited the financial statements of Wyndham
Worldwide Denmark ApS for the financial year |1
Jannary to 31 December 2015, which comprise the
accounting policies, income statement, bafunce sheet and
notes.  The financial  statements  are prepared  in
accordance with the Dunish Financial Statements Acl.

Management’s responsibility for the financial
statements
Management is responsible for the preparation of

Sinancial statements that give u irue and fair view in

accordance with the Danish Finuncial Statements Act
and for such internal control as Management determines
is necessary {o enable the preparation of financial
statements that are free from material misstalemen,
whether duc to frawd or error.

Auditor's responsibility
Our responsibility is 10 express an opinion on the

Sinancial statements based on our audit. We conducted

our audit in accordance with International Standards on
Auditing and additional requirements wnder Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the andit to obtain
reasonable  assurance  abowr  whether  the  financial
statements are fiee from material missiatement.

An audit involves performing procedures to obtain audit
evidence abowt the amounts and  disclosures in the

Sinancial statements. The procedures selected depend on

the auditor's 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  anditor  considers  internal - control
relevant  to  the  entit'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 entin's internal
control.  An  audit  also  includes  evaluating  the
appropriateness of accounting policies used and the
reasonablencss  of  accounting  estimates made by
Management. as well as the overall presentation of the

Sinancial stutements.
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Den uafhaengige revisors erk-
leringer

Det er vores opfatielse. at det opniiede revisionsbevis er
tilstrekkeligt og cgnet som  grundiag 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 overcnssiemmelse med
drsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemiast
ledelsesberetningen. Vi har ikke foretaget vderligere
handlinger i tilleg 1l den udforte revision af
drsregnskabet.

Det er pa denne baggrund vores opfattelse, al
oplysningerne i ledelsesberetningen er i
overenssiemmelse med drsregnskabet.

Kobenhavn. den 2. juni 2016
Coperhagen. on June 2, 2016

Deloitte

Statsautoriseret Revisionspartnerselskab
34 96 35 56

statsautdfiseret revisor
Staie Authowrised

Public Accountam

Independent auditor's report

e believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our au-
dit opinion.

Our andit has not resulted in anv gualification,

Opinion
In our opinion, the financial statements give a rue and

Juir view of the Company's financial position at 31

December 2013 and of the results of its operations for the

Sfinancial year 1 January to 31 December 2015 in

accordance with the Danish Financial Statements Act.

Statement on the management commen-
fary

Pursuant 1o the Danish Financial Statemenms Act, we
have read the management commentary. We have nol
performed any further procedures in addition fo the audit
of the financial statements.

(0 this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with

the financial statements.
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Ledelsesberetning

Hovedaktivitet

Selskabet ¢jer folgende selskaber:

. Novasol AS (100%)

. VRG (Switzerland) Gmbh (100%)

Sclskabet har ingen aktivitet ud over at eje aktier i

datterselskaber.,

Udvikling i aktiviteter og okonomiske
forhold

Arets resultat udgor et overskud pi 57.851 T.DKK,
hvilket
tilfredsstillende.

ledelsen  betragler  som  varende

Fremtiden
lLedeisen forventer at selskabet i 2016 vil fi et
forbedret resultat i forhold til 2015 pga. vakst i

datterselskab.

Management’s review

Primary activities

The Company owns the following companies:
. Novasol AS (100%)

. VRG (Switzerland) Gmbh (100 %)

Apart front investments in group compunies the

Company has no activi(y.
Development in activities and finances
The result for the year is a profit of T.DKK 57.851

which Management considers satisfactory.

Outlook

The Management expects the result of the company

for 2016 will be improved compared with 2015 due

to growth in subsidiary company.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for

regnskabsklasse B.

Wyndham Worldwide Denmark ApS har i henhold
til drsregnskabslovens § 112, stk. 2 undladt at

udarbejde koncernregnskab.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar.

Generelt om indregning og méiling
Aktiver indregnes i balancen. nar det er sandsynligt.
al fremtidige okonomiske fordele vil tilllyde

selskabet, og aktivets veerdi kan males pilideligt.

Forpligtelser indregnes i balancen. nar sclskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt. at
fremtidige okonomiske fordele vil fragd selskabet,

og forpligtelsens vardi kan miles palideligt.

Ved forste indregning miles aktiver og forpligtelser
til kostpris. Miling efter forste indregning sker som

beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn il
forudsigelige risici og tab. der fremkommer. inden
arsrapporten aflagges. og som be- eller afkraefier

forhold. der eksisterede pi balancedagen.

Accounting policies

The annual report has been prepared in accordance
with the provisions of the Danish Financial State-

ments Act governing repording class B enterprises.

Pursuant 1o section 112(2) of the Danish Financial
Statements Act, Wyndham Worldwide Denmark ApS
has not prepared any consolidated financial state-

ments.

The ammnal report has been presented applying the

same accounting policies as were used last year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the Company, and the valve of the assel can be

measured reliably.,

Liahilities are recognised in the batance sheet when
the Company has a legal and constructive obliga-
tion as a result of a prior event, and it is probable
that future economic henefits will flow out of the
Company, and the value of the liability can be

measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent 1o initial
recognition is effected as described below for cach

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 recogni-

tion and measurement.
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Anvendt regnskabspraksis

1 resultatopgorcisen indregnes indtaegter i takt med, at
de indtjenes, mens omkostninger indregnes med de
belob, der vedrorer regnskabsaret, Vardireguleringer
af finansiclle aktiver og forpligtelser indregnes i
resultatopgorelsen som  finansielle indtepter eller

finansielle omkostninger.

Resultatopgerelsen

Finansiclle poster

Finansielle poster omfatter renteindtacgler  og
renteomkostninger, realiserede og urealiserede
kursgevinster og -tab vedrorende geldstorpliglelser

og transaktioner i fremmed valuta,

Skat

Arets skat, som bestar af drets aktvelle skat og
@ndring  af  udskudt  skat,  indregnes i
resultatopgorelsen med den del, der kan henfores til
arets resultat. og direkte pa egenkapitalen med den
del. der kan henfores til posteringer direkte pa
egenkapitalen.
Aktuelle henholdsvis

tilgodchavende aktuel skat. indregnes i balancen

skatteforpligtelser.

opgjort som beregnet skat af’ drets skattepligtige

indkomsl. reguleret lor betalt acontoskat.

Udskudt skat indregnes og males efter den
balanceorienterede gicldsmetode al alle midlertidige
regnskabsmassige og

forskelle mchlem

skattemacssige vaerdier af’ aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af

fremforselsberettigede  skattemassige  underskud,
indregnes i balancen med den vaerdi. hvortil aktivet
forventes at kunne realiseres. enten ved modregning

i udskudte skatteforpligtelser eller som ncttoaktiver.

Accounting policies

Income is recognised in the income statement when
earned, whereas costs are recognised by the amounts
attributable 1o this financial year. Value adjustments
of financial assets and linbilities are recorded in the
income statement as financial income or financial

expenses.

Income stutement

Financial income and expenses

These items comprise interest income and expenses,
realised and wnrealised capital guins and losses on

pevables and transactions in foreign currencies.

Income taxes

Tax for the year which consists of current tax for the
vear and changes in deferred tax is recognised in
the income stetement by the portion atiributable 1o
the profitloss for the year, and recognised directly
on equity by the portion attributable to entries di-

rectly on equity.

The current tax puyable or receivable is recognised
in the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.

Deferred rax is recognised and measured applying
the liability method on all temporary differences be-
nween the carrving amount and fax-based value of

uassets and liabilities.

Deferred tax assets, including the tax base of tax
loss carryforward, are recognised in the balance
sheer ar their estimeated realisable vaiue, either as a
set-off against deferred tax linbifities or as net tax

ussels.
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Anvendt regnskabspraksis

Selskabet er sambeskattet med koncernforbundne
danske virksomheder, Den aktuelle selskabsskat
tordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrorende skattemiessige

underskud).

Balancen

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og miles efter den indre vierdis metode (equity-
metoden). Dette indebarer, at kapitalandelene i
balancen males til den forholdsmassige andel af
virksomhedernes regnskabsmassige indre  vardi
med tilleg af vafskrevet koncerngoodwill og med
fradrag cller tillzeg af urealiserede koncerninterne
fortjenester og tab. | resultatopgorelsen indregnes
sclskabets andel af virksomhedernes resultat efler
eliminering  af’  wrealiserede  koncerninternc
fortjenester og tab og med fradrag af afskrivning pé

koncerngoodwill.

Dattervirksomheder med negativ regnskabsmassig
indre vardi miles til nul. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med moderselskabets andel af den negative indre
vaerdi 1 det omfang, det vurderes verholdeligt,  Sé-
fremt den regnskabsmassige negative indre vardi
overstiger tilgodehavendet. indregnes det resterende
belob under hensatie Torpligtelser i det omfang.
modervirksomheden har en retlig eller faktisk
dickke  den

virksomheds forpligtelser.

forpligtelse il at pigaxcldende

Nettoopskrivaning  af Kapitalandele i tilknyticde

virksomheder  overfores il reserve for
netioopskrivning af kapitalandele i det omfang, den

regnskabsmasssige veerdi overstiger kostprisen.

Accounting policies

The Company is jointly taxed with affilicted Danish
companies. The cwrrent income tax Is allocated
among the jointly taxed companies proportionafly to
their taxable income (full allocation with o refund

concerning tax losses).

Balance sheet

Investments in group enterprises

Investments in group enterprises are recognised and
measured nunder the equity method. This means that
in the balance sheet, investments are measured at
the pro rata share of the enterprises’ equity plus
unamortised govdwill on consolidation and plus or
minus unrealised intra-group profits and losses. The
Company's share of the enterprises’ profits and
losses affer elimination of unrealised intra-group
profits and losses less amortisation of goodwill on

consalidation is recognised in the income stutement.

Subsidiaries with negative equity are measured at
zero value, and any receivables from these enler-
prises are written down by the Parent's share of
such negative equity if it is deemed irrecoverable. If
the negative equity exceeds the amount receivable,
the remaining amount is recognised under provi-
sions if the Parent has a legal or constructive obli-
gation to cover the liabilities of the relevant enter-

prise.

Net revaluarion of investments in group enterprises
is taken to reserve for net revaluation under the eg-

wity method if the carrying amount exceeds cost.
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Anvendt regnskabspraksis

Nyerhvervede eller nystiftede  virksomheder
indregnes i koncernrcgnskabet fra overtagelses-
tidspunktet. Solgte eller afviklede virksomheder
indregnes i den konsoliderede resultatopgorelse

frem (il afstaclsestidspunktet.

Ved kob af nye virksomheder anvendes

overlagelsesmetoden. hvorefter  de  nytilkobte

virksomheders  identificerbare aktiver  og
forpligtelser miles til dagsvardi pa

overtagelsestidspunktet, Der hensattes til dekning
af omkostninger ved besluttede og offentliggjorte
omstruktureringer i den erhvervede virksomhed i
forbindelse med overtagelsen. Der tages hensyn til

skatteeffekten af de foretagne omvyurderinger.

Positive forskelsbelob (goodwill) mellem kostprisen
for den erhvervede kapitalandel og dagsvaerdien af
de overtagne aktiver og forpligtelser afskrives sy-
stematisk over resultatopgorelsen cfier en individuel

vurdering af brugstiden. dog maksimalt 20 ér.

Tilgodehavender
Tilgodehavender males til amortiscret kostpris. der
saedvanligvis svarer til nominel vardi, med fradrag

af nedskrivninger il imodegiielse al forventede tab.

Egenkapital

Udbytte indregnes som en  geldsforpligtelse pa
tidspunkitet for vedtagelse pa generalforsamlingen.
Det foreslacde udbytte for regnskabséret vises som

en sarskilt post under egenkapitalen,

Accounting policies

Newly acquired or newly estublished enterprises are

recognised in the consolidated financial statements

from the time of acquiring or establishing such en-

terprises. Divested or wound-up enterprises are
recognised in the consolidated income statement up

to the time of their divestment or winding-up.

The purchase method is applied at the acquisition of
new enterprises, under which identifiable asseis and
liabilities of these enterprises are measured at fair
value at the acquisition date. On acquisition of en-
terprises provisions are made for costs relating to
decided and published restructurings in the ac-

quired enterprise. Allowance is made for the tax ef-

Ject of the restatements.

Positive differences in amount (goodwill) berween
cost of the acquired share and fair value of the as-
sets and liabilities taken over are amortised system-
atically over the income statement based on an indi-
vidual assessment of their usefild life, however, no

more than 20 years.

Receivables

Receivables are measured at amortised cost usually
equalling nominal valwe less provisions for bad
debls.

Equity

Dividends are recognised as a liahility at the time of
adoption at the general meeting. The proposed divi-
dends for the financial year are disclosed as a sepa-

rate ftem under equily.
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Andre finansielle forpligtelser
Andre

amortiseret kostpris. der sadvanligvis svarer til

finansielle  forpligtelser  indregnes  til

nominel vardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregncs ved forste
indregning til transaktionsdagens kurs.
Tilgodehavender,  gaeldsforpligtelser  og  andre
monetare poster i fremmed valuta, som ikke er
afregnet  pd  balancedagen.  omregnes il
balancedagens valutakurs. Valutakursdifferencer.
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, henholdsyis
balancedagens kurs. indregnes i resultatopgorelsen

som finansielle poster.

Other financial liabilities
Other financial liabilities are recognised al umor-
tised cost which usually corresponds to nominal

valie.

Foreign currency translation

On initial recognition, foreign currency fransac-
tions are wranslated applying the exchange rate af
the transaction date. Receivables, puyables and oth-
er monetary items denominated in foreign curren-
cies that have not been seitled at the balance sheet
date, are translated using the exchange rate at the
balance sheet date. Exchange rate differences that
arise between the rate af the transaction date and
the one in effect at the puvment date, or the balance
sheet dute are recognised in the income statement

as financial income or financial expenses.
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Resultatopgorelse for 2015

Income statement for 201§

Andre driftsindtacgter

()lhl’l‘ l{\'h’l’lllll' cane

Andre eksterne omkostninger
Other external expenses

Driftsresultat
Operating foss

Resultat efter skat i tilknyitede virksomheder

Profitlossafior wv m group enterprises

Finansielle indtacgter
Fremctal meone

Finansiclle omkostninger

Fowmctal expensvs

Resultat for skat
Profit before tax

Skat af arets resultat

Tax on loss for the year

Arets resultat
Net prafit for the year

Forslag til resultatdisponering
Propused distribution of loss

Overfort til nzesie ar
Retamed carmngys

Note 2015 2014
_Notes DKK DKK’000
0 0
0 493
] 493
| 83.073.982 61.313
2 1.088.826 873

3 (31.727.449)  (31.715)

52.435.359 30.964

4 5.416.000 5.198

57.851.359 36.162

57.851.3589
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Balance pr. 31.12.2015

Balance sheet it 31.12.2014 5

Note 2015 2014

Nores DKK DKK’000
Kapitalandele i tilknyttede virksomheder 5 603.582.408 519.798
Investiments in group emierprises
Finansiclle anlxgsaktiver 603.582.408  519.798
Fixed usset investiments
Anlzgsaktiver 603.582.408  519.798
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 187.046.960  220.127
Recewvables from group emterprises
Tilgodehavende selskabsskat 24.553.000 13.137
Reconvables incame tax
Tilgodehavender 211,599,960 233.264
Receivables
Likvide beholdninger 1.885.568 5.498
Cash
Oms=etningsaktiver 213.485.528  238.762
Current assets
Aktiver 817.067.936  758.560

Assety
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Balance pr. 31.12.2015

Balance sheet ar 31.12.2015

Anpartskapital

Share capial

Reserve for nettoopskrivning af kapitalandele
Reserve for net revaluation wnder the equiv method

QOverfort resultat
Revajned carnmgs

Egenkapital

Lquity

Gald til titknyttede virksomheder
Pavables to growp enterprises
Langfristede gaeldsforpligtelser
Long-term liabilities other than provisions

Kortfristet del af langfristet ga:ld

Current portion of long-tevi debt

Gald til tilknyttede virksomheder
Pavables o growy enteryrises

Anden gald

Other pavables

Kortfristede geldsforpligtelser

Shore-term liabilities other than provisions

Gzldsforpligtelser

Liabifities other than provivions

Passiver

Eguity and liahilities

Ovrige noter
Other notes

Note
Notex

6

7

10-11

2015 2014

DKK DKK’000
127.000 127
331.001.664  272.440
331.128.664  272.567
469.849.162  469.849
| 469.849.162  469.849
15.987.735  15.988
0 6

102.375 150
16.090.110 _ 16.144
485.939.272  485.993
817.067.936  758.560
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Noter

Nates

1. Resultat efter skat i tilknyttede virksomheder

1. Prafitloss after tax in group enterprises

Resultat efter skat
Share of profit-loss after tax

Af- og nedskrivning pa koncerngoodwill
Write-down and amortisation of goodwill on consoltdunon

2. Finansielle indtaegter

2. Financial income

Andre eksterne renter m.m,
Other external interest cie,

Renter from tilknyitede virksomheder

Interest from group enterprises

3. Finansielle omkostninger

3. Financial expenses
Andre cksterne renter mom.
(hher external interest vic.

Renter til tilknyttede virksomheder

Interest to. gronp enferprises

4, Skat af drets resultat

4. Tux on loss for the year

Aktuel skat (sambeskatningsbidrag)
Current tax

Regulering vedrorende tidligere ar

Adjustnent concernng previous yors

2015 2014
DKK DKK’000
109.386.914 87.626
(26.312.932)  (26.313)
83.073.982  61.313
0 1
1.088.826 872
1.088.826 873
(12.634) 0
(31.714.815)  (31.715)
(31.727.449)  (31.715)
5.416.000 5.065
0 134
5.416.000 5.189
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Notes

Nartey

Kapitalandele
i tilknyttede
virksomheder
Investments in
Lroup emerprises
DKK
5. Finansielle anlzegsaktiver
8. Fixed asset investmenty
Kostpris 01.01.2015 649.481.511
Costat | Janwary 2045
Kostpris 31.12.2015 649.481.511
Cost at 31 December 2015
Nettoopskrivninger 01.01.2015 (129.683.389)
Net revaluation at 1 January 2045
Andel i arets resuliat. netto 109.386.915
Not slere of loss for the year
Valutakursreguleringer i datterselskaber 710.303
Lxchange rate adpstments in grow cnrerprises
Af- og nedskrivning pi koncerngoodwill (26.312.932)
Wrae-down and amortisation of goodwtll on comsoludation
Nettoopskrivninger 31.12.2015 (45.899.103)
Net revaluation at 31 December 2015
Regnskabsmaessig vaerdi 31.12.2015 603.582.408

Carrying amonnt at 31 December 2015

1 dea regnskabsmassige vaerdi indgar koncerngoodwill ved kob af dattervirksomhed med 166.661.045 DKK.
Carrving amoynt includes gondill on consolidation from avquisition of subsidiary by DK 166.661.045.

Kapitalandele i tilknyttede virksomheder omfatter:

lirvestnienss in group emerprises COMIrise:

Ejerandel Selskabskapital Egenkapital Arets resultat
Ownership Share capital Equity Result for the year
DKK ~ DKK DKK
Novasol AS 100% 3.750.000 430.535.000 108.500.000

VRG (Switzerland) Gmbh 100% 151.985 6.386.293 2.942.730
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Notes

Nores

6. Anpartskapital

6. Share capital

Anpartskapitalen bestir af 127 anparter a 1,000 kr.
Share capitd consists of 127 shares at KK 1000,

2015 2014 2013 2012 2011

Udvikling i selskabskapital kr kr kr kr kr
Development in share capital

Anparter primo 127.000 127.000 126.000 126.000  126.000
Shares at | Jamuary

Kapitalforhojelse . - 1.000 - -
Capital increase

Kapitalnedsattelse - - - - -
Capital reduction

Anparter ultimo 127.000 127.000 127.000 126.000  126.000

Shares at 31 Decembher

Selskabskapitalen bestar af: Anparter a” kr. 100 cller multipla heraf.
The share capital consisis of: Shares of DKK 100 each. or mdtiples thereof.

Reserve
for netto-
opskrivning
af kapital- Overfort Foreslict
andele resultat udbytte
Net revaluation, Retained Proposed
eqaity method Carnings dividends
DKK DKK DKK
7. Reserver
7. Reserves
Reserver 01.01.2015 - (272.440.002)
Reserves at | January 200§
Valutakursreguleringer mv. - (710.303)
Exchange rate adpustoicenis cle.
Kapitalindskud - 0
Capital increase
Arets resultat - (57.851.359)
Netloss for the vear
Reserver 31.12.2015 - (331.001.664)

Reserves ar 37 December 2015
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Notes

Notes

8. Egenkapital
8. Equity
Egenkapital 01.01.2015

Equity ot 1 Jammry 0] 5

Kapitalforhojelse
Capiral increuse
Valutakursreguleringer mv.

Exchange rate adpstmens eic.

Arets resultat
Net profit-loss for the year

Egenkapital 31.12.2015

Equity at 31 December 201§

9. Langfristede geeldsforpligtelser

9. Long-term linbilities other than provisions

Galden forlalder efter mere end 5 ar
Due afier move than five years

10. Anpartshaverforhold
10. Ownership

Selskabets anpartskapital ¢jes af Pointlux S.a.r.). Luxembourg:

The Compamy's share capitul 1y ovened by Pointlux S.a vt Luxembonre
d /2 ) E

11. Koncernforhold

11. Consolidation

DKK

272.567.002

0

710.303

57.851.359

331.128.664

Wyndham Worldwide Deamark ApS og dattervirksomheder indgér i koncernregnskabet for Wyndham
Worldwide Corporation, 6 Sylvan Way, Parsippany NJ 07054, New Jersey, USA, hvor koncernregnskabet kan

rekvireres.

Wandham Worldwide Dimark ApS and swbsidiorivs ave included in the consolidated finoncial siatements of Wendham Worldwide Corporation, 6 Syi-

van Iay. Parsippany NS 07054, New Jersev, USA. from where the consolidated fiancial statements may he requested.



