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Ledelsespategning
Statement by the Executive B

oard

Direktionen har dags dato beh
andlet og god-

kendt arsrapporten for Ro
do Invest ApS for

regnskabsaret 1. januar - 3
1. december 2016.

Arsrapporten aflaegges i ove
rensstemmeise

medarsregnskabsioven.

Deter min opfattelse, at ars
regnskabet giver et

retvisende billede of seiska
bets aktiver, passiver

og finansieile stilling pr. 31
. december 2016

samt of resultatet of selska
bets aktiviteter og

pengestr~mme for regnska
bsaret 1. januar - 31.

december 2016.

Det er endvidere min opfa
ttelse, at

ledelsesberetningen indeho
lder en retvisende

redeg~relse for de forhold,
 beretningen

omhandler.

Arsrapporten indstilles til
 generalforsamlingens

godkendeise.

Outrup, den 23. maj 20
17

Outrup, 23 May 2017

DtrektiOn:lExecutive Boar
d:

~~~
......... ...... .

G

Hlif Stull ottir
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Today, the Executive Boa
rd has discussed and

approved the annual repo
rt of Rodo Invest ApS

for the financial year 1 Ja
nuary - 31 December

2016.

The annual report is prep
ared in accordance

with the Danish Financial Sta
tements Act.

in my opinion, the financial
 statements give a

true and fair view of the 
financial position of the

Company at 31 December
 2016 and of the

results of the Company's ope
rations and cash

flows for the financial ye
ar 1 January - 31

December 2016.

Further, in my opinion, the
 Management's

review gives a fair revie
w of the matters

discussed in the Managemen
t's review.

recommend that the ann
ual report be

approved at the annual gen
eral meeting.



Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Rodo Invest ApS

Konklusion

Vi har revideret arsregnskabet for Rodo Invest
ApS for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopg~relse, balance,
egenkapitalopg~Drelse, pengestr~Amsopg~relse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er votes opfattelse, at arsregnskabet giver
et retvisende billede of selskabets aktiver, passi-
ver og finansiel~e stilling pr. 31. december 2016
samt of resultatet of selskabets aktiviteter og
pengestr0mme for regnskabsaret 1. januar -
31. december 2016 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi hat udf0rt votes revision i overensstemmelse
med Internationale standarder om revision og
de yderligere krav, der er g~ldende i Danmark.
Votes ansvar if~lge disse standarder og krav er
nxrmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen of ars-
regnskabet". Vi er uafhaengige of selskabet i
overensstemmelse med Internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, lige
som vi hat opfyldt votes 0vrige etiske forpligtel-
ser i henhold til disse regler og kray. Det er
votes opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for
votes konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen hat ansvaret for udarbejdelsen of et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen hat endvidere ansvaret for den interne
kontrol, som ledelsen anser for n0dvendig for at
udarbejde et arsregnskab uden v~sentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of Rodo Invest ApS

Opinion

We have audited the financial statements of
Rodo Invest ApS for the financial year 1
January - 31 December 2016, which comprise
an income statement, balance sheet, statement
of changes in equity, cash flow statement and
notes, including accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen of arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
forts~tte driften; at oplyse om forhold
vedrmrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag of
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gyre Bette.

Revisors ansvar for revisionen of
arsregnskabet

Vores mal er at opna h~j grad of sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. H~j grad
of sikkerhed er et h~,jt niveau of sikkerhed, men
er ikke en garanti for, at en revision, der
udf~res i overensstemmelse med Internationale
standarder om revision og de yderligere krav,
der er g~ldende i Danmark, altid vil afd~kke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som f~lge of
besvigelser eller fejl og kan betragtes som
v~sentlige, hvis Bet med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de 0konomiske beslutninger, som
regnskabsbrugerne troffer pa grundlag of
arsregnskabet.

Som led i en revision, der udf~res i overensstem-
melse med Internationale standarder om revi-
sion og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udf0rer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstr~kkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage v~sentlig
fejlinformation forarsaget of besvigelser er
hVijere end ved vxsentlig fejlinformation
forarsaget of fejl, idet besvigelser kan om-
fatte sammensv~rgelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse of intern kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with 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 the 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 skepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.



Den uafhaengige revisors revisionspategning
Independent auditor's report

Opnar vi forstaelse of den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten of selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
of arsregnskabet pa grundlag of regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag of det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at forts~tte driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning genre
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstr~kkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
f0re, at selskabet ikke Ixngere kan forts~t-
te driften.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
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 conclusion is based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

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

Statement on Management's review

Management is responsible for the
Management's review.

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

~~



Den uafhaengige revisors revisionspategning
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tilknytning til vores revision of arsregnskabet
er det vores ansvar at Ise ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krxvede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udfDrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
kray. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kobenhavn, den 23. maj 2017
Copenhagen, 23 May 2017

ERNST &YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

~eter
stat t. revisor
State Authorised Public Accountant
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

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



Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

NdVfl/Name

Adresse, postnr., by/Address, Postal code, City

CV R-nr./cvR ~o.
HJ2fTlSt2dS{(Of71fT1Ulle/Registered office

ReCJflSkabSdf/Financial year

~Ifektl0fl/Executive Board

Revisionin~d~co~5

Bankforbindelseiaa~ke~5

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at fungere som
holdingselskab.
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Rodo Invest ApS
c/o Norlax A/S
Gartnerv~nget 31, 6855 Outrup

32 47 22 65
Varde Kommune
1. JdflUaf - 31. d2C2fTlbef/1 January -31 December

Hlif Sturludottir

Ernst &Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Nordea

Udvikling i aktiviteter og 0konomiske forhold

Virksomhedens resultatopg~drelse for 2016 udvi-
ser et overskud pa 23.290 kr. mod 1.185.329
kr. sidste ar, og virksomhedens balance pr. 31.
december 2016 udviser en egenkapital pa
11.372.801 kr.

Begivenheder efter balancedagen

Selskabet har efter regnskabsarets afslutning
indgaet till~g til aftale vedr~rende kortfristet
g~ldsbrev, saledes at lobetiden er forl~nget
med yderligere 4 ar, til udl0b pr. 30. juni 2021

Herudover er der ikke indtruffet begivenheder,
der v~sentligt vil kunne pavirke vurderingen of
selskabets finansielle stilling.

Business review

The purpose of the Company is to operate as a
holding company.

Financial review

The income statement for 2016 shows a profit
of DKK 23,290 against DKK 1,185,329 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 11,372,801.

Events after the balance sheet date

After the financial year-end, the Company has
agreed on an addendum to the agreement
regarding ashort-term payable promissory
note, for which reason the maturity is extended
by 4 years, expiring on 30 June 2021.

No further events have occurred after the
financial year-end which could significantly
affect the Company's financial position.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopg~relse
Income statement

Note
Note DKK 2016 2015

Andre eksterne omkostninger -28.750 -28.750
Other external expenses

Bruttoresultat -28.750 -28.750
Gross margin

3 Personaleomkostninger 0 0
Staff costs

Resultat for finansielle poster -28.750 -28.750
Profit/loss before net financials

Indtaegter of kapitalandele i associerede virksomheder 73.679 718.933
Income from investments in associates

Finansielle indtxgter 0 495.186
Financial income

Finansielle omkostninger -21.639 -40
Financial expenses

Resultat for skat 23.290 1.185.329
Profit before tax

Skat of arets resultat 0 0
Tax for the year

Arets resultat 23.290 1.185.329
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Reserve for nettoopskrivning efter indre vaerdi 129.489 433.300
Net revaluation reserve according to the equity method

Overf~rt resultat -106.199 752.029
Retained earnings/accumulated loss

23.290 1.185.329

0



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

4 Finansielle anlaegsaktiver
Investments

Kapitalandele i associerede virksomheder
Investments in associates

Anlaegsaktiver i alt
Total fixed assets

Omsaetningsaktiver
Non-fixed assets

Likvide beholdninger
Cash

Omsaetningsaktiver ialt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

~n,c
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12.316.594 12.187.105

725 2.571

725 2.571

12.317.319 12.189.676
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2016 2015

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity

Selskabskapital 125.000 125.000
Share capital

Reserve for nettoopskrivning efter indre v~rdis metode 6.036.837 5.907.348
Net revaluation reserve according to the equity method

OverfOrt resultat 5.210.964 5.261.353
Retained earnings

Egenkapital i alt 11.372.801 11.293.701
Total equity

Gaeldsforpligtelser
Liabilities

5 Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Konvertible og udbyttegivende gaeldsbreve 0 861.725
Convertible debt instruments eligible for dividend

0 861.725

Kortfristede gaeldsforpligtelser
Current liabilities

Kortfristet del of langfristede g~ldsforpligtelser 883.268 0
Current portion of long-term liabilities

Leverand~rer of varer og tjenesteydelser 34.250 34.250
Trade payables

Gaeld til tilknyttede virksomheder 27.000 0
Payables to group entities

onn ciQ ~n ~cn

Gaeldsforpligtelser ialt 944.518 895.975
Total liabilities other than provisions

PASSIVER I ALT 12.317.319 12.189.676
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

2 Begivenheder efter balancedagen
Events after the balance sheet date

6 Sikkerhedsstillelser
Collateral

7 Naertstaende garter
Related parties

10



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapita lopg~relse
Statement of changes in equity

~iL'1

Egenkapital 1. januar 2016
Equity at 1 January 2016

OverfOrt, jf. resultatdisponering
Transfer, see "Appropriation of profit"

Andre v~rdireguleringer of
egenkapital

Other value adjustments of equity

Eqenkapital
31. december 2016

Equity at 31 December 2016

Selskabskapital

125.000

0

n

Reserve for
nettoopskrivning

efter indre
vaerdis metode
Net revaluation

reserve according
to the equity OverfOrt resultat

method Retained earnings

5.907.348 5.261.353

129.489 -106.199

0 55.810
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alt
Total

11.293.701

z:3.~yU

55.810

125.000 6.036.837 5.210.964 11.372.801
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Pengestr~msopg~relse
Cash flow statement

Note
Note DKK 2016 2015

Arets resultat 23.290 1.185.329
Profit for the year

8 Reguleringer -52.040 -1.214.079
Adjustments

Pengestrgmme fra primaer drift fir aendring i driftskapital
Cash generated from operations (operating activities) before changes in working '28.750 -28.75

capital

9 ,~ndrinq i driftskapital 27.000 0
Changes in working capital

Pengestrvmme fra primaer drift -1.750 -28.750
Cash generated from operations (operating activities)

Renteudbetalinger m.v. -96 -40
Interest paid, etc.

PengestrWmme fra driftsaktivitet -1.846 -28.790
Cash flows from operating activities

Modtagne udbytter fra associerede virksomheder 0 1.128.600
Dividend received from associates

Pengestr0mme til investeringsaktivitet 0 1.128.600
Cash flows to investing activities

Afdrag pa langfristede gaeldsforpligtelser 0 -1.100.000
Repayments, long-term liabilities

Pengestr~mme fra finansieringsaktivitet 0 -1.100.000
Cash flows from financing activities

Arets pengestr~m -1.846 -190
Net cash flow

Likvider 1. januar 2.571 2.761
Cash and cash equivalents at 1 January

Likvider 31. december 725 2.571
Cash and cash equivalents at 31 December

12



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Rodo Invest ApS for 2016 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg of vise bestemmelser for klasse C.

Alene aendringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 of 1. juni 2015 med
aendringer til arsregnskabsloven. Implementerin-
gen of ~ndringsloven har ingen belObsm~ssig
effekt for resultatopgarelsen eller balancen i
regnskabsaret eller for sammenligningstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

,~Endringsloven har alene medf0rt nye eller aen-
drede praesentations- og oplysningskrav, som er
indarbejdet i arsregnskabet.

Resultatopg0relsen

Indtaegter of kapitalandele i associerede
virksomheder

Disse omfatter den forholdsm~ssige andel of
resultatet efter skat og regulering of intern
avance/tab samt fradrag of afskrivning pa
koncerngoodwill.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger ind-
regnes i resultatopgorelsen med de bel~ib, der
vedr~rer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
deklarerede aktieudbytter, finansielle omkost-
ninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrVrende
v~rdipapirer og transaktioner i fremmed valuta,
amortisering of realkreditlan samt till~g og
godtg~relse under acontoskatteordningen m.v.

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

Changes to presentation and disclosures only

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

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

Income statement

Income from investments in associates

These include the parent's proportionate share
of the profit or loss for the year, net of tax and
adjustment of intra-group gains/losses, and net
of amortisation of goodwill on consolidation.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, dividends
declared, financial expenses related to finance
leases, realised and unrealised capital and
exchange gains and losses on securities and
foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat of arets resultat omfatter aktuel skat of
arets forventede skattepligtige indkomst og
arets regulering of udskudt skat med fradrag of
den del of arets skat, der vedrmrer egenkapital-
bevxgelser.

Aktuel og udskudt skat vedr~rende egenkapital-
bev~gelser indregnes direkte i egenkapitalen.

Balancen

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males
efter den indre vxrdis metode til den forholds-
mxssigt ejede andel of virksomhedernes
egenkapital, med till~g of koncerngoodwill og
fradrag for koncerninterne avancer og negativ
goodwill. Virksomheder med negativ egen-
kapital males til 0, idet den til den negative
v~rdi svarende forholdsmaessige andel mod-
regnes i eventuelle tilgodehavender. Bel~b
herudover indregnes under posten hensatte for-
pligtelser, safremt der haeftes for gaelden hos
kapitalandelen.

tilfaelde, hvor indre vaerdi overstiger nettoreali
sationsv~rdien, nedskrives til Jenne lavere
vxrdi.

Egenkapital

Reserve for nettoopskrivning efter den indre
v~rdis metode

Reserve for nettoopskrivning efter den indre
vxrdis metode omfatter nettoopskrivninger of
kapitalandele i dattervirksomheder og associere-
de virksomheder i forhold til kostpris. Reserven
kan elimineres ved underskud, realisation of
kapitalandele eller ~ndring i regnskabsmaessige
skin. Reserven kan ikke indregnes med et nega-
tivt belVib.

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtage~se pa den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.

Rodo Invest ApS
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments less the share of the
tax for the year that relates to changes in
equity.

Current and deferred taxes related to changes
in equity are taken directly to equity.

Balance sheet

Investments in associates

Investments in associates are measured, using
the equity method, at the proportionate share
of the entities' equity plus goodwill on
consolidation and less intra-group profits and
negative goodwill. Entities whose equity is
negative are measured at zero, as the
proportionate share corresponding to the
negative value is set off against receivables, if
any. Any additional amounts are recognised
under 'Provisions' if the parent is liable for the
debt.

Where the net asset value exceeds the net
realisable value, awrite-down is made to such
lower value.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode of alle midlertidige forskelle
mellem regnskabsm~ssig og skattemaessig v~r-
diof aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat of midlertidige forskelle ved-
r0rende skattem~ssigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. I de tilfael-
de, hvor opg~relse of skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag of den of ledelsen plan-
lagte anvendelse of aktivet, henholdsvis afvik-
ling of forpligtelsen.

Udskudt skat males pa grundlag of de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vxre g~ldende, nar den udskudte
skat forventes udlmst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat of fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. ,~Endring i udskudt skat som
f01ge of aendringer i skattesatser indregnes i
resultatopgprelsen.

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag of afholdte transaktionsomkostninger.
Rentebaerende gild males efterf~lgende til
amortiseret kostpris opgjort pa basis of den
effektive rente pa laneoptagelsestidspunktet.
Anden gxld males efterf~lgende til amortiseret
kostpris svarende til den nominelle restgaeld.

Rodo Invest ApS
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Income taxes

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

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the proceeds received net of
transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interest rate at the
date of borrowing. Other debt is subsequently
measured at amortised cost corresponding to
the nominal debt outstanding.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestr~msopgmrelsen

Pengestr~msopgvrelsen viser virksomhedens
pengestr~mme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestrmmme fra driftsaktivitet opgmres som
arets resultat reguleret for ikke-kontante drifts-
poster, aendring i driftskapital og betalt selskabs
skat.

Pengestr~mme fra investeringsaktivitet omfat-
ter betaling i forbindelse med k~b og salg of virk-
somheder og aktiviteter samt k~b og salg of
immaterielle, materielle og finansielle aktiver.

Pengestrmmme fra finansieringsaktivitet omfat-
ter betaling of udbytte til kapitalejere, kapital-
forh~jelser og nedsaettelser samt optagelse of
Ian og afdrag pa rentebaerende gaeld.

Likvider omfatter likvide beholdninger og kort-
fristet bankg~ld samt kortfristede v~rdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdiaendringer.

2 Begivenheder efter balancedagen
Events after the balance sheet date

Selskabet har efter regnskabsarets afslutning
indgaet tillaeg til aftale vedr0rende kortfristet
g~ldsbrev, saledes at I~betiden er forlxnget
med yderligere 4 ar, til udl0b pr. 30. juni 2021

Herudover er der ikke indtruffet begivenheder,
der vxsentligt vil kunne pavirke vurderingen of
selskabets finansielle stilling.

3 Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

4 Finansielle anlaegsaktiver
Investments

Rodo Invest ApS
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Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
dividends paid to shareholders, capital
increases and reductions, borrowings and
repayments of interest bearing debt.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.

After the financial year-end, the Company has
agreed on an addendum to the agreement
regarding ashort-term payable promissory
note, for which reason the maturity is extended
by 4 years, expiring on 30 June 2021.

No further events have occurred after the
financial year-end which could significantly
affect the Company's financial position.

The Company has no employees.
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Noter
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~~

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Vaerdireguleringer 1. januar 2016
Value adjustments at 1 January 2016

Andel of arets resultat
Share of the profit/loss for the year

Egenkapitalreguleringer hos kapitalandele
Equity adjustments, investments

Vaerdireguleringer 31. december 2016
Value adjustments at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

Navn
Name

Associerede virksomheder
aesoctetee

Retsform Hjemsted
Legal form Domicile

Gartner
vaenget
31, 6855

Norlax Holding A/S Outrup

5 Lanqfristede gaeldsforpligtelser
Long-term liabilities

Rodo Invest ApS
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Kapitalandele i
associerede

virksomheder
Investments in

associates

6.279.757

5.yU /.34ti

73.679

6.036.837

12.316.594

Eqenkapital Resultat
Ejerandel Equity Profit/loss

Interest DKK DKK

18,81 % 65.478.969 391.700

Gaeld i alt Afdrag Langfristet Restgaeld
31/12 2016 naeste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK 31/12 2016 next year portion after 5 years

Konvertible og udbyttegivende
gaeldsbreve

Convertible debt instruments eligible for 883.268 883.268 ~ ~
dividend

883.268 883.268 0 0
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

6 Sikkerhedsstillelser
Collateral

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

7 Naertstaende garter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Zulatry Holding Ltd.

X7.13

Rodo Invest ApS
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The Company has not provided any security or
other collateral in assets at 31 December 2016.

Hjemsted
Domicile

28 Oktovriou,45
CITYHOME 37D,
Flat/Office 203
Strovolos, 2012, Nicosia
Cyprus

8 Reguleringer
Adjustments

Indtaegter of kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indt~gter
Financial income

Finansielle omkostninger
Financial expenses

9 fEndring i driftskapital
Changes in working capital

,~Endring i leverand~rgaeld m.v.
Change in trade and other payables

Rekvirering of modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Koncernregnskabetkan
rekvireres pa selskabets
adresse.

The consolidated
financial statements are
available at the
Company's address.

2016 2015

-73.679 -718.933

0 -495.186

-52.040 -1.214.079

27.0~~ ❑~
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