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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. april 2012 - 31. marts 2013
for CORDINGDANMERC ApS.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. marts 2013 samt af resultatet af selskabets aktiviteter for regnskabséret 1. april 2012 - 31. marts
2013.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Executive Board has today discussed and approved the annual report of CORDINGDANMERC ApS for the
financial year 1 April 2012 - 31 March 2013.

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

It is our opinion that the financial statements give a true and fair view of the Company's financial position at 31
March 2013 and of the results of the Company's operations for the financial year 1 April 2012 - 31 March 2013.

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

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

Kebenhavn, den 19. juni 2013
Copenhagen, 19 June 2013
Direktion:

Executive Board:

Peter Stephen Dove Lars Sindberg
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Den uafthaengige revisors erkleringer
Independent auditors' report

Til kapitalejerne i CORDINGDANMERC ApS
To the shareholders of CORDINGDANMERC ApS

Pategning pa arsregnskabet
Independent auditors' report on the financial statements

Vi har revideret arsregnskabet for CORDINGDANMERC ApS for regnskabséret 1. april 2012 - 31. marts 2013.
Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

We have audited the financial statements of CORDINGDANMERC ApS for the financial year 1 April 2012 - 31
March 2013. The financial statements comprise accounting policies, income statement, balance sheet and notes.
The financial statements are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet
Management's responsibility for the financial statements

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

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 that Management determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

Revisors ansvar
Auditors' responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert revisio-
nen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk revisorlovgiv-
ning. Dette kraver, at vi overholder etiske krav samt planlegger og udferer revisionen for at opné hej grad af
sikkerhed for, om érsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger i rs-
regnskabet. De valgte revisionshandlinger athenger af revisors vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab, der giver et retvi-
sende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter omstendighederne, men
ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmassige skon er rimelige
samt den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

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 under Danish audit
regulation. This requires that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance as to 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 consider 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
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Den uafthaengige revisors erkleringer
Independent auditors' report

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.

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.

Konklusion
Opinion
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. marts 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. april 2012 - 31. marts
2013 i overensstemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true amd fair view of the Company's financial position at 31
March2013 and the results of its operations for the financial year 1 April 2012 - 31 March 2013 in accordance
with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Vi har i henhold til arsregnskabsloven gennemlzast ledelsesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleeg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med arsregnskabet.

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.

Odense, den 19. juni 2013

Odense, 19 June 2013
KPMG

Statsautoriseret Revisionspartnerselskab

Morten Schougaard Serensen John Blendstrup
statsaut. revisor statsaut. revisor
State Authorised State Authorised
Public Accountant Public Accountant

347.025 / CW 4
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Ledelsesberetning
Management's review

Selskabsoplysninger

Company details

CORDINGDANMERC ApS
Langelinie All¢é 35
2100 Kebenhavn @

CVR-nr./CVR no.:
Stiftet/Established:
Hjemstedskommune/
Registered office:

Regnskabsér/Financial year:

Direktion
Executive Board

Peter Stephen Dove
Lars Sindberg

Revision
Auditors

KPMG

34 08 60 28
14. december 2011/14 December 2011

Kebenhavn/Copenhagen
1. april - 31. marts/I April - 31 March

Statsautoriseret Revisionspartnerselskab

Englandsgade 25
5000 Odense

Generalforsamling

Annual general meeting

Ordinzr generalforsamling atholdes 19. juni 2013 pa selskabets adresse.

Dirigent: Lars Sindberg

The annual general meeting is to be held on 19 June 2013 at the company's address.
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens hovedaktivitet
Principal activities of the Company

Selskabets hovedaktivitet er, direkte eller via besiddelse af kapitalandele i andre selskaber, at besidde,
administrere og radgive om drift af fast ejendom samt anden virksomhed, der efter direktionens sken er forbundet
hermed.

The company’s principal activities are, directly or via the holding of shares in other companies, to hold,
administrate and provide advisory services on the operation of real estate and other activities deemed related by
the Executive Board.

Udviklingen i virksomhedens aktiviteter og skonomiske forhold
Development in activities and financial position

Virksomhedens resultat har i 2012/2013 vare negativt med 19 tkr.

The loss for the year amounts TDKK 19

Betydningsfulde hzendelser, som er indtruffet efter regnskabsérets afslutning
Events after the balance sheet date

Der er efter arsafslutningen ikke forekommet begivenheder, der har betydning for den gkonomiske stilling pr. 31.
marts 2013.

No events have occurred after the balance sheet date significantly affecting the Company's financial position at
31 March 2013.
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Arsregnskab 1. april - 31. marts
Financial statements for the period 1 April - 31 March

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for CORDINGDANMERC ApS for 2012/13 er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r.

The annual report of CORDINGDANMERC ApS for 2012/13 has been prepared in accordance with the
provisions applying to reporting class B enterprises under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of last year.

Resultatopgorelse
Income statement

Andre eksterne omkostninger
Other external expenses

Andre eksterne omkostninger omfatter omkostninger til administration og lokaleomkostninger m.v.

Other external costs comprise costs of administration, premises, etc.

Skat af arets resultat
Tax on profit/loss

Arets skat, som bestér af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen med den
del, der kan henferes til drets resultat, og direkte i egenkapitalen med den del, der kan henfores til bevaegelser
direkte 1 egenkapitalen. Den andel af skatten, der indregnes i resultatopgerelsen, som knytter sig til arets
ekstraordinare resultat, henfores hertil, mens den resterende del henfores til arets ordinere resultat.

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to the
profit/loss for the year is recognised in the income statement, and the tax expense relating to amounts directly
recognised in equity is recognised directly in equity. The tax expense recognised in the income statement relating
to the extraordinary profit/loss for the year is allocated to this item whereas the remaining tax expense is
allocated to the profit/loss for the year from ordinary activities.

Balance
Balance sheet

Egenkapital - udbytte
Equity - dividends
Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa den ordinere generalforsamling

(deklareringstidspunktet).

Proposed dividends are recognised as a liability at the date when they are adopted at the annual general
meeting (declaration date). The expected dividend payment for the year is disclosed as a separate item under
equity.

347.025 / CW
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Arsregnskab 1. april - 31. marts
Financial statements for the period 1 April - 31 March

Anvendt regnskabspraksis
Accounting policies

Geldsforpligtelser
Liabilities other than provisions

Ovrige geldsforpligtelser males til nettorealisationsvaerdi.

Other liabilities are measured at net realisable value.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af &rets
skattepligtige indkomst, reguleret for skat af tidligere ars skattepligtige indkomster og for betalte acontoskatter.

Udskudt skat maéles efter den balanceorienterede geeldsmetode af alle midlertidige forskelle mellem
regnskabsmassig og skattemaessig verdi af aktiver og forpligtelser. I de tilfeelde, hvor opgerelse af skattevardien
kan foretages efter alternative beskatningsregler, males udskudt skat pa grundlag af den planlagte anvendelse af
aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremforselsberettiget skattemaessigt underskud, méles til den
veerdi, hvortil de forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte
nettoaktiver males til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil vere
geldende, nar den udskudte skat forventes udlest som aktuel skat. £ndring i udskudt skat som felge af @ndringer
i skattesatser indregnes i resultatopgerelsen.

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.

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. Where alternative tax rules can be applied to
determine the tax base, deferred tax is measured based on Management's planned use of the asset or settlement
of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carryforwards, 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 and jurisdiction.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable in the respective
countries at the balance sheet date when the deferred tax is expected to crystallise as current tax. The change in
deferred tax as a result of changes in tax rates is recognised in the income statement.

347.025 / CW
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Arsregnskab 1. april - 31. marts
Financial statements for the period 1 April - 31 March

Resultatopgerelse
Income statement

Note 2012/13 2011/12

Eksterne omkostninger

External costs -25.522 -13.300
Skat af ordineert resultat

Tax on loss from ordinary activities 1 6.381 3.325

Arets resultat
loss for the year -19.141 -9.975

Forslag til resultatdisponering

Proposed distribution of loss

Overfort resultat
Retained earnings -19.141 -9.975

347.025 / CW 9
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Arsregnskab 1. april - 31. marts
Financial statements for the period 1 April - 31 March

Balance
Balance sheet

AKTIVER
ASSETS
Omszetningsaktiver
Current assets
Tilgodehavender
Receivables
Udskudt skatteaktiv
Deferred tax asset

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt
Total current assets

AKTIVERIALT
TOTAL ASSETS

347.025 / CW
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2012/13 2011/12
9.706 3.325
9.706 3.325
80.000 80.000
89.706 83.325
89.706 83.325
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Financial statements for the period 1 April - 31 March

Balance
Balance sheet

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Virksomhedskapital
Contributed capital

Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities

Kortfristede gzeldsforpligtelser
Current liabilities

Geld til associerede virksomheder
Amounts owed to associates
Anden geld

Other payables

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Eventualposter m.v.
Contingencies, etc.
Neertstiende parter
Related party disclosures
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Note 2012/13 2011/12

2

80.000 80.000

-29.116 -9.975

50.884 70.025

35.607 10.800

3.215 2.500

38.822 13.300

89.706 83.325
3
4
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Arsregnskab 1. april - 31. marts
Financial statements for the period 1 April - 31 March

Noter
Notes to the financial statements
2012/13 2011/12

Skat af ordingert resultat/Tax on loss from ordinary activities
Skat af ordinaert resultat
Tax on profit/loss from ordinary activities -6.381 -3.325
Specificeres saledes:
Specified as follows:
Arets regulering af udskudt skat
Defferred tax adjustment for the year -6.381 -3.325
Egenkapital/Equity

Virksom- Overfort

hedskapital  resultat

Share Retained I alt

capital earnings Total
Egenkapital 1. april 2012
Equity at 1 April 2012 80.000 -9.975 70.025
Overfort, jf. resultatdisponering
Transferred, cf. distribution of loss 0 -19.141 -19.141
Egenkapital 31. marts 2013
Equity at 31 March 2013 80.000 -29.116 50.884

Eventualposter m.v./Contingencies, etc.

Ingen.

None.

347.025 / CW
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Arsregnskab 1. april - 31. marts
Financial statements for the period 1 April - 31 March

Noter
Notes to the financial statements

Neertstaende parter/Related party disclosures
CORDINGDANMERC ApS' nzrtstaende parter omfatter folgende:
CORDINGDANMERC ApS' related parties comprise the following:

Ejerforhold/Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller minimum 5 %
af virksomhedskapitalen.

Cording Danmerc Ltd
Jakobsen House
Savile Row 18
WI1S3PW London

CORDING CAPITAL LLP
Jakobsen House

Savile Row 18

WI1S3PW London

The following shareholders are registered in the Company's register of shareholders as holding minimum 5 % of
the voting rights or minimum 5 % of the share capital:

Cording Danmerc Ltd
Jakobsen House
Savile Row 18
WI1S3PW London

CORDING CAPITAL LLP
Jakobsen House

Savile Row 18

WI1S3PW London
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