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Statement by Management on the annual report

The Executive Board has today considered and approved the annual report of ITP I GP ApS for the financial
year 01.01.2018 - 31.12.2018.

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
31.12.2018 and of the results of its operations for the financial year 01.01.2018 - 31.12.2018.

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, 06.06.2019

Executive Board

Celine Emilie Gaelle Claudon Otto Frederik Juel Reventlow Henrik Lundqvist
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Independent auditor's report

To the shareholders of ITP I GP ApS

Opinion

We have audited the financial statements of ITP I GP ApS for the financial year 01.01.2018 - 31.12.2018,
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
31.12.2018 and of the results of its operations for the financial year 01.01.2018 - 31.12.2018 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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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.
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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.

Copenhagen, 06.06.2019

Deloitte

Statsautoriseret Revisionspartnerselskab
Central Business Registration No (CVR)

33963556

Bill Haudal Pedersen Michael Thorg Larsen

State Authorised Public Accountant State Authorised Public Accountant
Identification No (MNE) mne30131 Identification No (MNE) mne35823
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Management commentary

Primary activities
The purpose of the company is to be the general partner of the IWC Timberland Partners I K/S and in
this connection to exercise certain special rights in the limited partnership.

Development in activities and finances
The company has been established on February 19, 2013, and the main activity of the company has been
the management of IWC Timberland Partners I K/S (“"ITP I”).

The purpose and objective of IWC Timberland Partners I K/S is, by acting as a fund-of-funds, to make,
manage, and dispose of sustainably managed forest investments and related assets. In accordance with
the limited partnership agreement for IWC Timberland Partners I K/S, the investment manager is IWC

Investment Partners A/S.

Economic Development

The income statement for the financial year 2018 for ITP I GP ApS shows a loss of DKK 1.060 which is
caused by administrative costs and currency translations on the fair value adjustments and the company’s
balance sheet as of 31 December, 2018 shows equity of DKK 164.532. The economic development of the
company has been as expected.

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.

Penneo dokumentnagle: DL5YC-LGZQJ-EEOUE-WAOTL-L2EFZ-TC2DQ



ITP I GP ApS

Income statement for 2018

2018 2017

Notes DKK DKK

Revenue 9.942 9.635
Gross profit/loss 9.942 9.635
Administrative expenses (19.545) (18.448)
Operating profit/loss (9.603) (8.813)
Other financial income 2 7.000 (5.926)
Other financial expenses (529) (628)
Profit/loss before tax (3.132) (15.367)
Tax on profit/loss for the year 2.072 1.802
Profit/loss for the year (1.060) (13.565)

Proposed distribution of profit/loss

Retained earnings (1.060) (13.565)
(1.060) (13.565)
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Balance sheet at 31.12.2018

Other investments
Fixed asset investments

Fixed assets

Receivables from associates
Deferred tax

Receivables

Cash
Current assets

Assets

2018 2017

Notes DKK DKK
69.090 59.699

3 69.090 59.699
69.090 59.699

0 9.635

2.072 1.796

2.072 11.431

111.496 110.712

113.568 122.143

182.658 181.842

Penneo dokumentnegle: DL5YC-LGZQJ-EEOUE-WAOTL-L2EFZ-TC2DQ



ITP I GP ApS

Balance sheet at 31.12.2018

2018 2017
Notes DKK DKK
Contributed capital 100.000 100.000
Share premium 100.000 100.000
Retained earnings (35.468) (34.408)
Equity 164.532 165.592
Other payables 18.126 16.250
Current liabilities other than provisions 18.126 16.250
Liabilities other than provisions 18.126 16.250
Equity and liabilities 182.658 181.842
Contingent liabilities 4
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Statement of changes in equity for 2018

Equity
beginning of
year
Profit/loss
for the year
Equity end
of year

Contributed Retained
capital Share premium earnings Total
DKK DKK DKK DKK
100.000 100.000 (34.408) 165.592
0 0 (1.060) (1.060)
100.000 100.000 (35.468) 164.532

Penneo dokumentnegle: DL5YC-LGZQJ-EEOUE-WAOTL-L2EFZ-TC2DQ



ITP I GP ApS 11

Notes

2018 2017
1. Staff costs
Average number of employees 0 0
2018 2017
DKK DKK
2. Other financial income
Other financial income 7.000 (5.926)
7.000 (5.926)

Other financial income comprise of ITP I K/S financial income from other investements of DKK 6.285 and
exchange rate adjustments of DKK 715.

Other
investments
DKK

3. Fixed asset investments

Cost beginning of year 68.126

Additions 5.703

Cost end of year 73.829

Revaluations beginning of year (8.427)
Fair value adjustments 6.507

Distributions (2.819)
Revaluations end of year (4.739)
Carrying amount end of year 69.090

4. Contingent liabilities
The Company is a general partner in a limited partnership, which paid USD 12.088 with irrevocable
obligation to pay USD 852 in the coming years.

The Company participates in a Danish joint taxation arrangement in which International Woodland Com-
pany 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 obligations, if any, relating

to the withholding of tax on interest, royalties and dividend for the jointly taxed companies.
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Accounting policies

Reporting class
These financial statements for ITP I GP ApS are presented in accordance with the provisions of the Danish
Financial Statements Act governing reports for class B enterprises with addition of certain provisions for

reporting class C.

The annual report for the company is presented in its functional currency, DKK.

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

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.

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. Property, plant and equipment, intangible assets, inventories and other non-monetary
assets that have been purchased in foreign currencies are translated using historical rates.

Income statement
Revenue
Revenue from management fee comprises of management fee received in the financial year.
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Accounting policies

Administrative costs
Administrative expenses comprise expenses incurred for the Entity’s administrative functions.

Other financial income
Other financial income comprises transactions in foreign currencies.

Other financial expenses
Other financial expenses comprise bank interests.

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

Other investments

Other investments comprise unlisted securities which are measured at fair value (market price) at the balance
sheet date.

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less write-downs for bad and
doubtful debts.

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.

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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  signingRequestId MzgzNTU5MA==
  document_digests W3sia2V5IjoiREw1WUMtTEdaUUotRUUwVUUtV0FPVEwtTDJFRlotVEMyRFEiLCJkaWdlc3QiOiI1MTRlN2QwYmM3NTc2MDVjOTRmNWI2MmVlMGZkZjNiNjZkYzgyYmFlNGFiOTg1NTYxMDllY2QyMDY5NzI1NWIxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QzBJTEwtRUtFQU0tSzZQTE0tVVFGRUotRk42S0MtSThQVFM=
  TimeStamp MjAxOS0wNi0wNiAxMjoxOTozNyswMDAw

            


  
 
 
 
 
 
 384R0xYUW94hPDsbCVvgBbqlptY7eXW9YJocxH3eniQ=


 
Omjy86mDqVYpyT0xdH3p215qY8P9yTeK1+GD5oob+7kLiILagHw3tpZIqhayjoMqGt3V00E5l2j0
glsm4J7HhH7eOb3sPqDKDwKXxU+UlmdPnDp6zgwg886blOHAgpi6/uUeDiWQdgItJVXNVukF0FpR
phexf2xyIr9ho9s0GwtX9C95li6edaAKbLMcvNG4c8c5Ohau2woKgKJ2QZKKbIz6o4FWHxNVfW86
aJAQZE/DcbxuMKYsYcifMJGBuaKki0tKFzukNpxHNGjgYWnHR7SMF4X5jEBUZVwSCBBu7XZ7zWRK
8kt/sCXUP08PZD3pFj1289hwztDBazsKN0tUPw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU4LjAuMzAyOS4xMTAgU2FmYXJpLzUzNy4zNiBFZGdlLzE2LjE2Mjk5
  signingRequestId MzgzNTU5Mg==
  document_digests W3sia2V5IjoiREw1WUMtTEdaUUotRUUwVUUtV0FPVEwtTDJFRlotVEMyRFEiLCJkaWdlc3QiOiI1MTRlN2QwYmM3NTc2MDVjOTRmNWI2MmVlMGZkZjNiNjZkYzgyYmFlNGFiOTg1NTYxMDllY2QyMDY5NzI1NWIxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SEVaRE4tRVNMRk8tNUsySjEtVjJLNTQtTkU4VUotVkRIU0U=
  TimeStamp MjAxOS0wNi0wNyAwODoyMzo0MyswMDAw

            


  
 
 
 
 
 
 3aAKs+RD4vUPl9f1c0DfowXA4XbIBLiVgLTn4RAs/Cc=


 
RrOCdiv8boNjJainheLcqDcvgTQV/bKivnXLSFNaBAAGn0wsW8izXBtihrC9Y1XqAcvbyLqEEIR/
CizHRkvv8+ESIi+vJrEpiGF4BnRV+RTvcq691wgE+fKwKCfjHo+iQN3qJ0+4oPBjU1Z7cYXYGLGC
6QVK6S20Yj3dHhyo5Uk/Lri7u20KPg/SYqQEVS6iwiVwwL/rj34xTGRPoPSLtg0KaWtydzk4vHCJ
BX1SJcLu+DNNVWhgLbH8KGh/JjqA/7F8wB+rcpzmRIm/8RjflnyOg+E/5EE4goN60qDaAhAEOo+c
wdl82bdMuw8ANfDudzrBECOoiu5O/p2d/oIQqg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS83NC4wLjM3MjkuMTY5IFNhZmFyaS81MzcuMzY=
  signingRequestId MzgzNTU5MQ==
  document_digests W3sia2V5IjoiREw1WUMtTEdaUUotRUUwVUUtV0FPVEwtTDJFRlotVEMyRFEiLCJkaWdlc3QiOiI1MTRlN2QwYmM3NTc2MDVjOTRmNWI2MmVlMGZkZjNiNjZkYzgyYmFlNGFiOTg1NTYxMDllY2QyMDY5NzI1NWIxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WlFJVEstS0RWTkEtOEdFQ00tWDBDN1YtVU9XVFctWUVWWEw=
  TimeStamp MjAxOS0wNi0wNyAwOTo1NjowMSswMDAw

            


{"documentKey":"DL5YC-LGZQJ-EE0UE-WAOTL-L2EFZ-TC2DQ","signatures":[{"signatureLines":[{"role":"Revisor","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-171332147953","signTime":"2019-06-06T09:53:02Z","signerName":"Bill Haudal Pedersen","validations":[],"dataFile":"3fcff05bb8e9924c.xml","type":"nemid","ip":"83.151.131.196"},{"signatureLines":[{"role":"Direktionsmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-053323949704","signTime":"2019-06-06T10:49:15Z","signerName":"Celine Emilie Gaelle Claudon","validations":[],"dataFile":"3fe8fa256d77d6e3.xml","type":"nemid","ip":"193.104.202.73"},{"signatureLines":[{"role":"Direktionsmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-339462497465","signTime":"2019-06-06T12:20:27Z","signerName":"Henrik Lundqvist","validations":[],"dataFile":"3fd4f57d860982fc.xml","type":"nemid","ip":"193.104.202.73"},{"signatureLines":[{"role":"Dirigent","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-339462497465","signTime":"2019-06-06T12:20:27Z","signerName":"Henrik Lundqvist","validations":[],"dataFile":"3fcaaf52fbb3a8f0.xml","type":"nemid","ip":"193.104.202.73"},{"signatureLines":[{"role":"Revisor","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-710663625765","signTime":"2019-06-07T08:24:03Z","signerName":"Michael Thor? Larsen","validations":[],"dataFile":"3fda482518488538.xml","type":"nemid","ip":"83.151.131.196"},{"signatureLines":[{"role":"Direktionsmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-596519530878","signTime":"2019-06-07T09:56:34Z","signerName":"Otto Frederik Iuel Reventlow","validations":[],"dataFile":"3fe53a4a870ed997.xml","type":"nemid","ip":"193.104.202.73"}],"version":"1.2"}


 ========================= ============================== ================ ==================================================================================================================== 
  Time                      Name                           IP               Activity                                                                                                            
 ========================= ============================== ================ ==================================================================================================================== 
  2019-06-06 08:56:50 UTC   Zita Elmelund Karvang          83.151.131.196   The document was created                                                                                            
  2019-06-06 08:56:51 UTC   Zita Elmelund Karvang          83.151.131.196   A signing request email was sent to "Henrik Lundqvist" at "hl@iwc.dk"                                               
  2019-06-06 08:56:51 UTC   Zita Elmelund Karvang          83.151.131.196   A signing request email was sent to "Bill Haudal Pedersen" at "bipedersen@deloitte.dk"                              
  2019-06-06 08:56:52 UTC   Zita Elmelund Karvang          83.151.131.196   A signing request email was sent to "Celine Emilie Gaelle Claudon" at "cc@iwc.dk"                                   
  2019-06-06 08:56:52 UTC   Zita Elmelund Karvang          83.151.131.196   A signing request email was sent to "Michael Thor? Larsen" at "mtlarsen@deloitte.dk"                                
  2019-06-06 08:56:52 UTC   Zita Elmelund Karvang          83.151.131.196   A signing request email was sent to "Otto Frederik Iuel Reventlow" at "or@iwc.dk"                                   
  2019-06-06 09:05:06 UTC   Michael Thor? Larsen           87.49.45.60      The signing request email was opened by the signer                                                                  
  2019-06-06 09:19:56 UTC   Henrik Lundqvist               77.241.139.108   The signing request email was opened by the signer                                                                  
  2019-06-06 09:52:33 UTC   Bill Haudal Pedersen           83.151.131.196   The document was viewed by the signer                                                                               
  2019-06-06 09:53:03 UTC   Bill Haudal Pedersen           83.151.131.196   The signer signed the document as Revisor, Direktionsmedlem, Dirigent, Direktionsmedlem, Revisor, Direktionsmedlem  
  2019-06-06 10:47:04 UTC   Celine Emilie Gaelle Claudon   193.104.202.73   The document was viewed by the signer                                                                               
  2019-06-06 10:49:15 UTC   Celine Emilie Gaelle Claudon   193.104.202.73   The signer signed the document as Revisor, Direktionsmedlem, Dirigent, Direktionsmedlem, Revisor, Direktionsmedlem  
  2019-06-06 12:19:08 UTC   Henrik Lundqvist               193.104.202.73   The document was viewed by the signer                                                                               
  2019-06-06 12:20:27 UTC   Henrik Lundqvist               193.104.202.73   The signer signed the document as Revisor, Direktionsmedlem, Dirigent, Direktionsmedlem, Revisor, Direktionsmedlem  
  2019-06-07 08:23:38 UTC   Michael Thor? Larsen           83.151.131.196   The document was viewed by the signer                                                                               
  2019-06-07 08:24:03 UTC   Michael Thor? Larsen           83.151.131.196   The signer signed the document as Revisor, Direktionsmedlem, Dirigent, Direktionsmedlem, Revisor, Direktionsmedlem  
  2019-06-07 09:55:46 UTC   Otto Frederik Iuel Reventlow   193.104.202.73   The document was viewed by the signer                                                                               
  2019-06-07 09:56:34 UTC   Penneo system                  193.104.202.73   The document signing process was completed                                                                          
  2019-06-07 09:56:35 UTC   Otto Frederik Iuel Reventlow   193.104.202.73   The signer signed the document as Revisor, Direktionsmedlem, Dirigent, Direktionsmedlem, Revisor, Direktionsmedlem  
 ========================= ============================== ================ ==================================================================================================================== 


		2019-06-07T09:56:53+0000
	Original document certified by Penneo




