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REA Finance B.V., Amsterdam

Report of the management

Management herewilh presents {o the shareholder the audited accounts of REA Finance B.V. (hereinafter “the Company”) for the
year 2015.

General

The Company is 8 private company with limited Hability incorporated under the laws of the Netherlands and acts as a finance
company. The ultimate holding pany is R.EA. Holdings plc (hereinafter "REAH"), London, United Kingdom. The REAH group is
principally engaged in the cullivation of ol palms in the province of East Kalimantan in indanesia and in the production of crude paim
oil and by-products from fruit harvested from ils ofl paims.

Overview of activities

At 1 January 2015 the Campany had oulstanding £34.54 million nominal of 9.5 per cant guaranteed sterling notes 2015/17 (the "2017

terfing notes™). P to proposals made in August 2015 on behaif of the Company by REAH to hokders of the 2017 stedfing notes,
£26.22 milion of such noles were exchanged on 3 Seplember 2015 for a like amount of 8.75 per cent guaranteed sterfing notes 2020
(the "2020 sterling notas"), and at the same time £636,000 nomina! of 2020 slerfing notes were issued for cash at 100 per cent of their
principal amount. On 22 December 2015, a further £5 million of 2020 steriing notas were issued for cash at a price of £0.97 per £1.00
nominal,

The proceeds of both placings were lent to REAH. The loan agreement between the Company and REAH has been amended to
reflect the lower rate of interast on, and the single repayment date of 30 August 2020 of the 2017 sterfing notes by dividing the
outstanding loan of £43,11 milion to REAH Into a Tranche A foan of £11.26 miflion bearing interest at 9.8783 per cant and repayable
on 20 December 2017, and a Tranche 8 loan of £31.85 million bearing interest at 8.9283 per cent and repayable on 20 August 2020.

Results

The net asset value of the Company as at 3§ December 2015 amounts to £764,074 (31 December 2014: £678,663). The resuit for
2015 is a profit of £85.411 (2014: profit of £89,991).

Going concem

In the Directors’ Report included in the 2015 Annual Report of REAH the diractors have made the following statement regarding future
viabiiity:

“As respacts funding risk, the group has malerial indebledness, in the form of bank loans and listed notes. Some $15.4 milion of bank
term indebledness falls due for repayment during 2016 and a further $35.5 million of revolving working capital lines fafl due for
renewal during the same period. Thereafter, in the period to 31 December 2017, a further $22.6 milion of bank tarm indebtedness
and $48.4 million of listed noles will be repayable. in view of the material proportion of the group's indebledness falling due In the
period to 31 December 2017, as described above, the directors have chosen this period for their assessment of the long-term viabliity
of the group.

The group is at an advanced stage in negotiations with its bankers in Indonesia to extend the tenor and reduce nearar tarm
repayments on bank term loans totaliing $82.1 million (being the bank loans in respect of which repayments are due in 2016 and
2017). in addition, the group has initiated discussions to refinance with longer term debt the Ested notes faliing due for repayment in
2017. The direclors have no to believe that the tving working capital facilities will not be rolied over when the existing
facilities expire.

In addition the group has, in recent months, been actively exploring the possibility of raising additional permanent capital from a
transaction with a strategic | tor. Discussions with a short list of potential strategic investors are now at an advanced stage. if such
discussions can be successfully concluded, the outcome would be likely to resolve or significantly reduce the group's requirement for
additional liquidity. Should funding be required pending completion of these discussions, the group will seek to place for cash a limited
number of ordinary shares and the necessary authorities to permit further issues are being scught at the forthcoming annual general
meeting of the company. Flexibiiity also exists in making decisions on the rate of extansion planting which may be accelerated or
scaled back In the light of available finance.

The directors fully expect that the foregoing measures will refinanca, or permit the group to repay, the group indebtedness fafling due
for repayment during 2016 and 2017. Mareover, as the benefits of recent improvements in operational efficiencies start lo flow
through and CPO prices gradually improve, the group’s operations can be expecled to genarate increasing cash flows going forward.

Based on the foregoing and aflter making enquiries, the directors therefore have a reasonabie expaciation that the company and the
group have adequate resources to continue in operational existence for the period to 31 December 2017. Mareover, the direclors
consider that, taking into consideration the maturity profile of the group's debt and given the operating resiienca of the business, the
group will remain viable thereafier al least until 2020, being a perod of four years.

Having considered this stalement by the directors of REAH the directors of the Company have a reasonable expectation that REAH
will be able to repay its indebtedness.
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Report of the management (continued)

Risks and uncertainties

The principal risks and uncertainties facing the Company relata lo the due performance by REAH of its obligations under the loan
agreement with the Company. Any shortfall in performance would impact negatively on the Company’s ability 1o parform its obligations
to the holders of £8.32 million nominal of 2017 sterfing notes and its obligations to the holders of £31.85 milion nominal of 2020
sterfing notes, The extent of this risk is limited by:

* the guarantee given by REAH and R.E.A. Services Limited {"REAS"), 2 subsidiary company of REAH incorporated in the United
Kingdom, in favour of the Note Holders; and

¢ the Limitad Recourse Agreament dated 29 November 2010 and made between the Company, REAH and REAS (logether the
*Parties”) (the “LRA").

The LRA raftacis the intention of the Parties that the Company, in relation to its financing activities, should (i) meet the minimum risk
requirements of article 8c, paragraph 2, of the Dutch Corporate Income Tax Act and (i) not be axposed o risk in excass of the
Minimum Risk Amount ("MRA"). For these purposes the MRA Is 1 per cent of the aggregate amounts outslanding undar the loan
agreament between the Company and REAH. In relation to point (i) above, the Company’s capital and reserves as at 31 December
2015 complied with the minimum risk requirements of arficle 8¢, paragraph 2, of the Dutch Corporate Income Tax Act.

The operational risks and uncertainties that impact the effectiveness and efficieny of operational activities of the company are low.
The Company maintains insurance at levels that it considers reasonable against those riks that can be economically insured and
mitigates uninsured risks to the exient reasonable feasible by management practices.

The nies and regulations risks and uncertainties with respect to laws and regulations and a direct impact on the orgaisation or
process of the Company are low. In the recent past Indonesia has been siable and the Indonesion econmy has continued to grow, but
in the late 1990s Indonesia experienced severe economic turbulence and there have been subsequent occasional instances of civil
unrest, often attributed to ethnic tenslons, in certain parts of Indonesia. The group has never, since the inception of s East
Kaimanten operations in 1889, been adversely affecled by regional sscurity problems. The direclors are not aware of any
circumstances that would lead them to believe that, under current poficital conditions any Indonestan government authority would
impose exchange of controls or otherwise seek to restrict the group’s freedom to manage its operations.

REA Finance B.V., Amsterdam

Risk management objectives

In carrying out its financing activities, it is the policy of the Company to minimise exposure to Interest and exchange rale fluctuations
by ensuring that loans are denominated in the same cumency as the financing sources from which such loans are funded and that
Interest recelvable on such loans is based on a formula from which the Company derives a fixed margin over the cost of funding. in
addition, the Company relies on the arrangements described under *Risks and uncertainties” above to limit its axposure to loss.

The Company does not enter into or trade other financial instruments for any purpose.

The Company’s overhaads are denominated mostly in euros and sieriing. The fixed margin refamed to above, which is derived in
steriing, is formulated to cover alt the overheads and to leave a residusl margin as compensation for assuming the limited risk under
the LRA. The Company does not seek to hedge the minimal foreign currency risk implicit n these amangements,

The principal credt risk is described in detail under “Risks and uncertainties® above. Depoasits of surplus cash resources are only
made with banks with high credit ratings.

Employess

During 2015, the Company did not employ personnel nor in the previous years.

Research and development

The Company does not perform any research and development.
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Report of the management {continued)
Audit Committee

In August 2008 the Duich Act on the Supervision of Accounting Finms (Wet Toezicht Accountantsorganisaties) ("ASAF") was
amended. This resufted in a wider definition of a public interest entity (organisatie van openbaar belang) ("PIE"). All Dutch entities
which have issued listed debt are now considered to be PIEs. In addition on August 8 2008, an implementing regulation (algemene
magtregel van bestuur) (IR") came inlo force in the Netherlands, enacting Article 41 of European Directive no. 2008/43/EG (the
"ED"). reganding lagislative supervision of annual reports and consalidatad financial statemants. This IR obliges all PIEs to establish
an audit committes ("AC").

The AC is formed by members of the Company’s supervisory board ("SB™) or by non-executive management board membaers,
Because the Company falls within the definition of a PIE it is in principle obliged to establish an AC. Although the ED provides certain
exemptions for estabilshing an AC for securitisation vehicles ("SV™), under the IR (the regulation whereby the ED was implemented in
the Netherlands) the Company is not considered to be a SV and therefore can not make use of the exemptlion fo install an AC.

In the fight of extensive research and discussions between, smongst others, the Dutch Authorily for the Financial Markets (Autoriteit
Financiele Markien) and saveral legal advisors and audit fims, there are certain matters to be considered with respect to the
requirement to establish an AC :

« the activities of the Company and those of a SV are very similar;

* under the ED the Company qualifies as a SV and would thus be exempted from the obfigation to establish an AG;

* the Company does not have a S8 nor non-executive members of the board. Furthenmore, establishment of a SB would require
an amendment to the Company’s Articles of Association;

* it remains unciear why the IR contains a more stringent definition of a SV than the ED.

The general view in the Netherlands is that it could not have been the legistators’ intention for financing vehicles, such as the
Company, not ta fall within the description of a SV and thus not be exempted. In view of the above reasons, Management cumently
does not consider it to be in the Company's best interest, nor has it taken steps, to implement an AC.

Future outlook

Management is of the opinion that the prasent level of activiies will be maintained during the next financial year. Management expects
that the average number of employees will not change during the next financial year.

) L

Management deciares that, to the best of their knowledge, the annual accounts prepared in accordance with the applicable set of
accounting standards give a true and fair view of the assats, Gabilities, financial position and profit or loss of the Company and that the
Report of the management includes a fair review of the development and parformance of the business and the financlal position of the
Company, logether with a description of the principal risks and uncerainties it faces.

J.A.P. Temmerman
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REA Finance B.V., Amsterdam

Financial Statements
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REA Finance B.V., Amsterdam

Balance sheet as at 31 December 2015
(After appropriation of results)

Fixed assets
Financial fixed assets

Loans to parent company
Total fixed assets

Current assets

Loans to parent company

Amounts due from parent company
Cash and cash equivalents

Tolal current assets

Current liabilities (due within one year)
Creditors

Due to third parties

Amounts due to parent company
Taxation

Sterling Notes

Total current liabilities

Current assets less current liabilities
Total assets less current liabilities

Long term liabilities (due after one year)
Amounts due to parent company

Sterling Notes

Total long term liabilities

Capital and reserves

Paid-up and called-up share capital
Translation reserve

Share premium account

Other reserves

Total shareholder’s equity

Total long term liabilities and shareholders’equity

The accompanying notes are an integral part of this balance sheet.

Notes
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2015 2014
£ £
43,111,000 24,983,333
43,111,000 24,983,333
- 12,491,667
284,872 150,239
29,706 75478
314,578 12,717,384
20,924 14,253
- 820,000
4,580 7.801
i 9,873,333
25,504 10,715,387
289,074 2,001,997
43,400,074 26,985,330
2,460,000 1,640,000
40,176,000 24,666,667
42,636,000 26,306,667
13,264 14,085
(1,040) (1.861)
475,000 475,000
276,850 191,439
764,074 678,663
43,400,074 26,985,330
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REA Finance B.V., Amsterdam

Profit and loss account for the year ended 31 December 2015

Notes 2015 2014
£ £

Finance activities
Interest income on loans to parent company 9 3,692,642 3,626,943
Interest expense on loans from parent company 10 (209,100) (209,100)
Interest expense Sterling Notes 11 (3,246,414) (3.281,300)
Result finance activities 137,128 136,543
Other financial income and expenses
Currency exchange rate differences 12 7.025 12,067
Total other financial income and expenses 7.025 12,067
Other income and expenses
General and administrative expenses 13 (37,005) {38,170)
Total other income and expenses (37,005) (38,170)
Result on ordinary activities before taxation 107,148 110,440
Discount on early tax payment 14 387 185
Corporate income tax 14 (22,124) (20,634)
Resuit after taxation 85,411 89,991

The accompanying notes are an integral part of this profit and loss account.
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REA Finance B.V., Amsterdam

Notes to the annual accounts for the year 2015

General

The Company was incorporated as a private company with limited #ability under the laws of the Netherfands on 7 November 2006 and
has its statutory seat In Amsterdam. The ultimate holding company is R.E.A. Holdings pic in London, United Kingdom. The principal
activity of the Company is to act as a finance company, and its place of business is at De Boelelaan 7, 1083 HJ Amsterdam.

The functional currency of the Company is GBP, which Is also the presentation currency of the accounts.

Basis of presentation
The accompanying accounts have been prepared in accordance with accounting principles generally pled in The Neatherlands
and with the financial reporting requirements inciuded in Part 9 of Book 2 of the Dulch Civil Code. The most significant accounting
principlas are as follows:

a. Forelgn currencies
Assets and liabifities in foreign cumrencies are convarted into pounds steding at the exchange rales prevailing on the
balance sheet dale. Transactions in foreign cumencies are translated into pounds slerding at the exchange ralss in
affect at the time of the transactions. The resulting exchange rate differences are taken to the profit and loss account,
with the exception of the share capital which is included in Capital and reserves under Translation reserve.

The exchange rates used in the annual accounts are: 31.12.15 31.12,14
1 GBP (pound steriing) = EUR 1,36 1.28
b. Loans and receivables

Loans and recsivables are staled at their face value, less an allowance for any possible uncollactible amounts.

c. Other assets and liabilities
Other assels and Habliiies are shown at face valus, uniess stated otherwise In the notes.

d. Recognition of income
Income and expenses, including taxation, are recognised and reported on the accruals basis.

e. Corporate income tax
Taxation on the result for the period compiises both current taxation payabla and deferred taxation. No current taxalion
Is provided I, and to the extent thal, profits can be ofiset against losses brought f from p
Deferred tax assets on losses are recognised to the extent that i is probable that taxable pmms will be avanable
against which the deferred tax assels can be utiised. Cument lax fabiiies are computed taking into account alf
available tax credits.

Going Concern

In the Directors’ Report included in the 2015 Annual Report of REAH the directors have made the following statement regsrding future
viabifity;

“As respects funding risk, the group has material indebledness, in the form of bank loans and fisted notes. Some $15.4 million of bank
tarm indebtedness falls due for repayment during 2018 and a further $35.5 million of revolving working caphal lines fall dua for
renewal during the same period. Thereafier, in the period to 31 Dacamber 2017, a further $22.6 million of bank term indebtedness
and $46.4 miliion of lisled notes will be repayable. In view of the material proportion of the group's Indebtedness falling due in the
period to 31 December 2017, as described above, the directors hava chosen this period for their assessment of the long-term viability
of the group.

The group is al an advanced stage in negoliations with its bankers in Indonesia 1o extend the tenor and reduce nearer term
fapayments on bank term loans totalling $62.1 million (being the bank loans in raspect of which repayments are dua in 2016 and
2017). In addition, the group has inifiated discussions o refinance with longer term debt the listed notes falling due for repayment in
2017. The directors have no reason to believe that the revolving working capital faclities will nol be rolled over when the existing
faciiities expire.

In addition the group has, in recent months, been actively exploring the possibility of raising additional permanent capital from a
transaction with a strategic investor. Discussions with a short list of potentia! strategic investors are now at an advanced stage. if such
discussions can be successfully concluded, the outcome would be fikely lo resolve or significantly reduce the group's requk t for
additional iquidity. Should funding be required pending completion of these discussions, the group will seek o place for cash a limiled
number of ordinary shares and the nacessary authorities to permit further issues are being sought at the forthcoming annual general
meeling of the company. Flexibility also exists in making decisions on the rate of extension planting which may be accelerated or
scaled back in the light of available finance.

The directors fully expect that the foregoing measures will refinance, or permit the group to repay, the group indebtedness falling due
for repayment during 2016 and 2017. Moreover, as the benefits of recent improvements in operational efficiancies start to flow
through and CPO prices gradually improve, the group's operations can be expecied to generale increasing cash flows gaing forward.

Based on the foregoing and after making enquiries, the directors therefore have a reasonable expectation that the company and the
group have adaquale resources lo continue in operational existence for the period to 31 December 2017. Moreover, the directors
consider that, laking into consideration the maturity profile of the group’s debt and given the oparating resifience of the business, the
group will remain viable thereafier al least until 2020, being a period of four years.”

Having considered this statement by the directors of REAH the directors of the Company have a reasonabla expeciation that REAH
will be able to rapay its indebtedness.

Cash flow statemeant

The annual accounts for 2015 of the Company’s uitimate holding company (REAH) includes a conscfidated cash flow stalement for
the group as a whole. Accordingly, the Company has elected to use the exemptian provided under RJ 360.104 and does not present
its own cash flow stalement. The annual report of REAH can be obtained from the website www.rea.co.uk

Related party transactions

Afl transactions with he shareholder (REAH) are refated party transactions and are performed at ann's length.
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REA Finance B.V., Amsterdam

Notes to the speclfic items of the balance sheet

2015 2014
1 Loans to parent company £ £
R.E.A. Holdings plc ("REAH") (due within one year) - 12,491,667
R.E.A. Holdings plc ("REAH") (due after one year) 43,111,000 24,983,333
Balance of loans as at 1 January 37,475,000 37,475,000
Additions 5,636,000 -
Balance of loans as at 31 December 43,111,000 37,475,000

REAH, the Company’s parent company, is a company Incorporated in the United Kingdom whose share capital is listed on the London Stock
Exchange.

To reflect the reduced interest rate on the 8.5 per cent guaranteed sterling notes 2015/2017 (the "2017 sterling notes") the terms of the loan
have been varied. The loan to REAH now comprises:

2015 2014
£ £

Balance at 1 January 37,475,000 37,475,000
Exchange of 2017 sterling notes 3 September (26,2186,000) -
Tranche A loan 11,259,000

Exchange of 2017 for 2020 sterling notes 3 Septernber 26,216,000 -
New 2020 sterling notes 3 September 636,000 -
New 2020 sterling notes 22 December 5,000,000 -
Tranche B loan 31,852,000

Balance at 31 December 43,111,000 37,475,000

The Tranche A loan to REAH bears interest at 9.6783 per cent and is repayable on 20 December 2017. The Tranche B loan to REAH bears
interest at 8.9283 per cent and Is repayable on 20 August 2020. The loans to REAH represents the on-lending of proceeds from the issue of
the 2017 sterling notes and the 8.75 per cent guaranteed sterling notes 2020 (the "2020 sterling notes™) on such terms that permit the
Company to eamn such interest margin as is specified by the Advance Pricing Agreement referred to in note 14. In view of the similar provisions
of this loan as to interest and maturity as those applicable to the sterling notes, management estimates a fair value of £42m (2014: £38.7m),
using the same basis of valuation as the steriing notes (see note 7).

2018 2014
2 Amounts due from parent company £ £
R.E.A. Holdings plc: current account 284,872 150,239
284,872 150,239
All amounts are due within one year.
2016 2014
3 Taxation £ £
Corporate income tax 2014 - 6,767
Corporate income tax 2015 4,472 -
Value added tax 108 1,034
4,580 7.801
Corporate income tax summary 01.01 paid/(received) pAl account 31.12
2014 (6,76 7,294 (527) -
2015 - 16,738 (21,210) (4,472)
(8,767) 24,032 (21,737) (4,472)
2015 2014
4 Cash and cash equivalents £ £
Current account with bank 28,544 69,843
Current account with bank 1,162 5,835
29,706 75478
All balances are freely available
2015 2014
§ Due to third parties £ £
Trade creditors - 1,253
Administration fees 4,236 -
Audit fees 14,188 11,000
Tax advisory fees 2,000 2,000
Legal fees 500
20,924 14,253
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REA Finance B.V., Amsterdam

Notes to the specific items of the balance sheet (continued)

6 Amounts due to parent company

R.E.A. Holdings ple: loan account
R.E.A. Holdings plc: loan account

Balance loan as per 1 January
New loan recelved
Balance loan as per 31 December

(due within one year)
(due after one year)

2015 2014
£ £
. 820,000
2,460,000 1.640,000
2,460,000 2,460,000
2,460,000 2,460,000
2,460,000 2,460,000

The sterling loan from REAH incurs interest at 8.5% and is repayable on 20 December 2017. The loan from REAH to the Company was
provided during 2011 in order to finance the re-purchase of £2,460,000 nominal of sterling notes. Management has estimated the fair value of
this loan on the same basis as the loan from the Company o REAH (see nole 1) resulting in a fair value of £2,6m at 31 December 2015 (2014:

£2,6m).

7 Sterling Notes

Notes issued - 8.5 per cent guaranteed sterling notes 2015/2017
Notes issued - 9.5 per cent guaranteed steriing notes 2015/2017
Notes issued - 8.75 per cent guaranieed sterling notes 2020

(due within one year)
(due after one year)

The Steriing Notes are listed on the London Stock Exchange and are irrevacably and jointly guaranteed by REAH and by REAS.

Balance at 1 January

Exchange of 2017 sterfing notes 3 Seplember

2017 sterling notes

Exchange of 2017 for 2020 sterling notes 3 September
New 2020 sterling notes 3 September - cash placing
New 2020 sterling notes 22 December - cash placing

2020 sterling notes

Balance at 31 December

2015 2014
£ £
- 9,873,333
8,324,000 24,868,667
31,852,000
40,176,000 34,540,000
2015 2014
£ £
34,540,000 34,540,000
(26.,216,000) -
8,324,000 -
26,216,000 -
636,000 -
6,000,000 -
31,852,000
40,176,000 34,540,000

Unless previously redeemed or purchased and cancelled the 2017 stering notes are repayable on 20 December 2017. The 2020 sterling notes
are repayable on 20 August 2020. The fair value of the sterling notes has been estimated by management at £39,2m (2014: £36,6m) based on

the latest price at which the sterling notes were traded prior to the balance sheet date.

8 Capital and reserves

The authorised share capital of the Company amounts to EUR 90,000 divided into 90,000 shares of EUR 1 each, of which 18,000 shares have
been Issued and fully paid-up. The share capital is recorded at the rate of exchange at the balance shest date. At 31 December 2015 the rate

was 1 GBP = 1.36 EUR.

Balance as at 31.12.13
Transfer

Dividend

Revaluation

Result for the year
Balance as at 31.12.14
Transfer

Dividend

Revaluation

Result for the year
Balance as at 31.12.15

Translation
Share capital reserve Share premium Other reserves Total
15,026 {2,802) 475,000 101,448 588,872
(941) 941 N
89,991 89,991
14,085 (1,861) 475,000 191,439 678,663
(821) 821
_85411 85411
13,264 (1.040) 475,000 276.850 764,074
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REA Finance B.V., Amsterdam

Notes to the specific items of the profit and loss account

9 Interest Income on loans to parent company
R.E.A. Holdings plc

10 Interest expense on loans from parent company
Interest payable on loans from group entities

11 Interest expense on Sterling Notes
Interest payable Sterling Notes

12 Currency exchange rate differences
On finance activities

13 General and administrative expenses
Administration fees
Tax advisory fees
Notary fees
Bank charges
Audit fees (Deloitte Accountanis B.V.)

Audit fees

2015 2014
£ £
3,592,642 3,626,943
3,592,642 3.626,943
2015 2014
£ £
209,100 209,100
209,100 209,100
=
2016 2014
£ £
3,246,414 3,281,300
3,248,414 3,281,300
2015 2014
£ £
7,025 12,067
7,025 12,067
2016 2014
£ £
14,248 15,576
3,448 3,565
8,621 7,750
1.421 886
9,267 10,403
37,005 38,170

With reference to Section 2:302a of The Netherlands Civil Code, the following fees for the financial year have been charged by Deloitte

Accountants B.V. to the Company:
2015

Audit of the financial statements
Other audit engagements

Tax advisory services

Other non-audit services

Total

2014

Audit of the financial statements
Other audit engagements

Tax advisory services

Other non-audit services

Total

Deloitte Other Deboitte
Accountants B.V network Total audit fee
9,267 - 9,267
6,655 - 8,655
15,822 - 15,822

———

Deloitte Other Deloitte
Accountants B.V network Total audit fee
10,403 - 10,403
10,403 - 10,403
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REA Finance B.V., Amsterdam

Notes to the specific items of the profit and loss account (continued)

2015 2014
14 Taxation on the result on ordinary activities before taxation £ £
Discount on early tax payment 387 185
Corporate income tax - previous year (527) 843
Corporate income tax - current year (21,597) (21,477)
(21,737) (20,449)

The Company has concluded an Advance Pricing Agreement and an Advance Tax Ruling with the Dutch fiscal authorities dated 21 February
2007, as amended by Addenda dated 11 March 2009 and 29 July 2010. The Company's financing activities are based on a transfer pricing
report and are confirmed to be conducted at arm's length in the Advance Pricing Agreement. The profit on such financing aclivities comprises
interest received on loans to group entities, less interest payable on loans from group and extemal entities and operating expenses relating to
such activities. Dutch corporate income tax is assessable on such profit.

The Dutch corporate income tax rate below an amount of EUR 200,000 is 20%.
The Dutch corporate income tax rate above an amount of EUR 200,000 is 25%.
The effective tax rale of the Company is 20%.

16 Staff numbers and employment costs

The Company has no employees and hence incurred no wages, salaries or related social security charges during the reporting period, nor
during the previous year.

16 Directors
The Company has one (2014: one) managing director
The Company has no (2014: none) supervisory diractors.

17 Ultimate Holding Company
The immediate and ultimate holding company and the controlling party is REAH, incorporated in the United Kingdom and registered in England
and Wales. The annual accounts of the Company are consolidated into the group headed by REAH which is the only group into which the
results of the Company are consolidated. Copies of the annual report, including the audited financial statements, of REAH are avallable at the
registered office of REAH.

Amsterdam, April&2016
Corfas B.V.

J.AP. Temmerman

Page 13 of 15

For identjfi€ation purposes only.
ated to auditor's report
dated April 28, 2016



REA Finance B.V., Amsterdam
Other information

Independent suditor's report
The independent auditor's report Is set out on the next page.

Statutory rules relating to the appropriation of resuits

In accordance with article 18 of the Company’s articles of assoclation, and Book 2 of the Dutch Civil Code, the allocation of profits
accrued in a financis) year shall be determined by the general mesting. if the general meeting does not adopt a resolution regarding
the atiocation of the profits prior to or at latest immediately after the adoption of the annual accounts, the profits will be reserved.

The general meeting has the authority to make distributions. if the Company is required by law to maintain reserves, this authority only
appiies to the extent that the equily exceeds these reserves. No resolution of the general mesting to distribute shall have effect
without the consent of the management board. The management board may withhold such consent only if it knows or reasonably
should expect that after the distribution, the Company will be unable to continue the payment of its due debts.

Appropriation of the resuit for the year
The management proposes to add the profit for the year lo the other reserves. This proposal has already been reflacied in the
financial statements.

Subsequent events
No events have occumed since the balance sheet date, which would change the financia! position of the Company and which would
require adjustment of or disclosure In the annu=a! accounts now presented.
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