Songbird 1 ApS
Songbird | ApS

co TME Denmark A8
Bredgude 6, | sai
DK- 1260 Kobenfaun K

CHR-nr. 36 08 65 72
CYR No. 36 08 65 72
Annual Repon for the period 1 Junuary 2016 - 31 December 2016

Denne drsrapport indehutder en overseitelse at den onginale danske tekst | tiftedde a¥ uoverensstermmelse meflem den ofiginale danske tekst
0g oversitelsen er den danske originale ekst gldende.

The English part of this parallel decument i Danish and Enghslr is an unoffical iransiation of rthe vriginal Danist text, in the event of
disptes or misunderstandings arismg from the wierprerition of the transiation, the Donish {anguage version shall prevast,

PR,

I
Arsrapporten cr fremlagt og godiendt pa sclskabets ordinzre
igeneralforsambing den 21/6-2017. 7%e dnnwal Repart 15t
\presenied and upproved wt the compony Amnal Generol Meceing
an the above dote 21.6-2017

s
e s W

o Dirigent! Cherirmuan

L -



Indholdsfortegnelse
Contents

Pitegninger
Reports

Ledelsespitegning

Statemem by the Execurive Soard
Den uafhiengige revisors pategning
The mdependent Amfinors* Report
Selskabsoplysninger

Company detais

Ledelsesberctning

Munagement's review

:{rsrcgnskab
Annual Report

Anvend: regnskabspraksis
Acconnting policies
Resultaopgoreisen
Ineonte statemem
Balance

Balance sheet

Noter

Aaves

13

415

16-19



Ledelsespdtegning

Statement by the Execurive Board

Dircktionen har dags dute aftagt op vediaget Arsrapporten for
perioden 1. januar 2016 — 31 december 2016 for Songbird |
ApS

med

Arstapponien et overesstemmelse

#rscopnskabsloven.

aflagt |

Arsmpporen piver eller vores mening et retvisende billede af’

selskabets akover og passiver, linansiefle silling pr, 31
tecember 2016 samt of resuliatet af selskobels akiiviteter lor
perioden | januar - 31 december 2016

Ledelsesbereiningen  indholder cfter vores opfattelse ¢n
vsvisende redegorelse for de  forhold. berctningen
omhandler.

Arsrapporten indstilles 1i) gencratforsamlingens godkendelse

Hellerup, dep 21/6-2017

Bestyrelse
?Haard of directors
Jiboze w07 0
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Direkiion
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Today the Execunrve Board have presented ond adopled the
Annval Report for Songhird & ApS for the perad | Januory 2016
10 31 December 2016,

The Annnal Keport hos been submisted w accordmce with the
Danish Financial Statements Act.

In our opinion the arnie] report gives a trwe and Jur view of the

Jinaticid poswon of the Company’s position 31 December 2016

ond of the results of the Company's uperoirons for the period |
Janyary 2016 - 31 December 2016,

In our opnion, M t's Review mncludes o trne and fair
ncevunt of the matlers adressed in the Review

W recommend then ihe Annual Report be approved of the Armrucl
General Meeting,

Y

DPannmie YW
Ihrector
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Den uafhzengige revisors pategning
The independent Auditors’ Report

Til kapitatejerne § Songbird 1 Aps
To the sharakoiders of Songbird | ApS

Konklusian

Opinlon

Vi har revideret rsregnskabet for Sengbird | ApS for
regnskabsdrel |, janvar - 3|, december 2016, dor omfatter
anvendt regnskabspraksis, resultatopgorelse. balance og noler
Arsregnskabet udarbejdes eficr arsregnskabsloven.

Det er vores opfartclse. ut drsrepnskabe giver et retvisende
billede alselskabets akiiver, passiver og finansiclle stilling pr.
31. december 2016 samt af resultuter ul selskabeis aktiviteter
for regnskabsiiret |. januar - 31. december 2016
overenssiemrelse med Arsregnskabsloven,

Grundlag for kouklusion

Basis for opinton

Vi har udflort vores revision i overenssiemmelse med
intemationale standarder om revision og de ydorligere krav.,
der or geeldende i Danmark. Vores ansvar ifolge disse
standarder og krav er narmere beskreven |
revisionspaiepningens afsnit "Revisers ansvar for fevisionen
af drsregnskabel” Vi er ualhengige «f selskabe 1
overensstemmelse med intemationale etiske regler for
resisorer (IESBA's Etiske regler) op de yderligere krav, der or
gaddende | Danmark, ligesom vt har opfyldt vores avrige
etiske forpligtelser i henhold tl disse regler og krav, Det er
vores opfattelse, at det opndede revisionshevis er tilstrackkeligt
o cgnet som prundlag for vores konklusion,

Ledelsens ansvar for &rsregnskaber

The management's responsibility for the annual acconnts
Ledelsen har ansvaret lor udarbejdelsen alet &rsregnskab, der
giver ¢ relvisende  billede | overensstemmelse med
Arstegnskabstoven Ledelsen har endvidere angvaret for den
inteme  kontrel, son [fedelsen  anser nadvendip for a
udarbejde ot Arsregnskab uden vasemlig fejlinformation.
wansct om denne skyldes besvigelser eller feyl.

Ved udarhejdelsen af drsreguskabel er lodelsen ansvarlig for
at vurdere selskabets evne ul a1 fortsatte driften: at oplvse om
forhold vedrorende fartsal drift. hyvor detic e relevant; samt al
udarbejde drsregnskabet pa grundlag af regnskabsprincippet
om lonisat drili. medmindre ledelsen cnten har il hengipt a
likvidere selskabet. indstille driften eller ikke b andet
reatislisk alternativ end at gere dette.

e hove awdited the vnnwol occannts o Sonbird | ApS for the
Sinancial vear 1 Januory 1o 31 December 2016, which camprise
acconnting policies used, profit amd loss accomnr, balance sheet
and notes The annuol accounts ore prepoved m accordance with
the Damsh Finoneial Statements der.

In our opinton. the anmwal accounts give a true and foir view of
the company’s assels, liabilities and Jinancial position ar 3}
December 2016 and of the results of 1t company’s eperaions for
the financial yeor 1 Jemary 10 31 December 2016 in uccordance
with the Danish Financial Starerents Act

We conducted owr amdit in accordance with international
standards an anditing end the eddiionat requirements upplicable
in Dermark  Owr responsibilities under those standards and
reguirements are firiher descrived in the below Section
“Auditor’s responsibilines for the andit af the amual aveonnls .
We are independent of the ¢ ipeny i accordance with
internntional ethics siandards for aeconmants ([ESBA’s Code of
Ethics) ond the additional requerements appficable in Denmark

and we have fulfilled onr other ethicat responsibilities jn
aceordance with these siandards and reguirements We believe
thet the audit evidence obtamed is sufficient and appropriate 10
provide a basis for our opinion

8 ibfe Jor the preparation of ammyal
acconms that give a true and fuir view in acenrdonce with the
Danish Financial Statements Act. Furthermore, the managemen
is respunsible for such imernal comprol considered necessary in
order 1o prepare annnal wcconnts that are free from materinl
aisstatemen), whether duv to frund or ervor

The is resp

7y

{n preparing the annual seeannts, the thapag 15 resy
Jor evalesimg the congpany’y ability w0 continue ay o guing
voncern, and, when relevent, disclosing matters related io Xoug
concern and using the going concern hasrs of accomning whep
preparing the annwel gccounts, wnfess the management vither
intends to Hquichue the COMPNIRY ur he cease operations, ar if if
Ao no reahisiic olternetive bit o da so



Revisors ansvar for revisionen af arsregnskahet
Auditor's responsibilities for the nudit of the annual accounts

Vores mdl er at opnd haj grad al sikkerhed for. om
Arsregnskabet som helhed er uden vasentlig fejlinformanen

vansel om denne skyldes besvigelser sller lejl. o t afgive en
revisionspiiegning med en konklusion Haj grad af sikkerhed
cr et hojt niveau af sikkerhed, men or ikke en paranti for. at en
revision. der udtares 1 overensstemmelse med internationale
standarder om reviston og de vderligere krav, der er galdende
i Danmark. altid vil afdaekke vesentlig fujlinformation. nar
sidan findes. Fejlinformationer kan apsté som folge af
besvigelser eller fejl op kan betragles som vasentlige, hyis det
med rimelighcd kan forventes, at de cokelivis eller samiel har
indflydelse pd de okonomiske beslutninger,  som
Tegnskabsbrugeme treeffer pé grandlag af drsregnskabel.

Soim led 1 en revision. der udfores § overensstemmelse med
intemationate standarder om revision og de yderligere krav,
der o garldende i Danmark. foretager vi faglige vurderinger
og opretholder professionel  skepsis under  revisionen
Herudover

Identificerer o vurderer vi risikoen for vaesenilig
fejlinformation i arsregnskabet. vansel om denne skyldes
besvigetser eller ). udformer og udforer revisionshandlinger
sumn reakuion pa disse risici sami opnér revisionsbevis, der er
tilstrackkelipt og ggniet 1l at dannc prundlag for vores
konklusion. Risikocn for ikke at opdage vacsentlig
fejhinformation forrsapet af besvigelsee er hojere end ved
vasentlig fejlinfonnation forarsaget af fijl, idet besvigelser
kan omintie sammensvargelser, dokumentfalsk, bevidste
deladclser, vildledning elter 1ilsidesasntelse af intem kontrol,

Opnar vi forstielse af den inteme kontrol med relevans for
revisionen for at kunne udforme res isionshandlinger. der er
passende efier omstzndighedeme. men ikke for at kunne
udirykke cn konklusion am effektivitelen af selskabets inteme
kontrol.

Taper vi stilling ul, om den regnskabspraksis, som er anvendt
af ledelsen. or passende, samit om de reguskabsmasssige skon
oy titkny ttede oplysninger som ledelsen har udarbejdet. er
nmelipe.

Our vhjectves are ta obrain reasonable assurance aboud whether
the annuel accounts as a whole are Sfree from materiol
misstotemens, whether due to fravd or ervor, and 10 ixsue an
witdior s report including on opnion Reasonable assnrance isa
high level of assurance, but is not a guarantee that an andit
vendncted in accordance with internalionet standerds on

hiting and the adinional regur applicahle in Demmark
will ahvays deteel u muterial misstarement when i expss,
Misstatements iy arise die fo frand or ervor and may be
considervd menerial f, individually or in the aggregale, they
covld reasonably he expecied so influence the econumire decisions
made &) users on ihe basis of the anpual accounts

As pori of an oudu candycted in accordance with mternational
Mandards on auditing and the additional requirements agplicable
in Denmark, we exercise professional evaluations omd moinpgin
professional sceplicism throughout the audit. We afso:

Idenrify and assess the risks of material misstatement m rhe
aniwal accomns, whether due 10 frand or ervor.design und
perform audit procedures in response o those risks, and oblnn
audy evidence that 15 sufficiens and apprupriate o movide a
basis for our wmnion The risk of not detecting ¢ materiol
missiatement resulimg from froud is higher thew the risk of not
deteciing o missutemeni resulnng from error. os frawd mey
mvolve collusion,  forgen. inlentonal  omssiens,
misrepresentations, or the override of internal conirol

Ohigun on wndersianding of the internal controf relevont to the
aucitt in order 1o design audit procedures that are upproprtate in
the cireumstunces. but noi jor the purpose of expressing un
opintan on the effeciiveness of the campen:'s mternal conrol

Evatuate the appropr of accounnng policies used by the
g qned the » bleness of accounting estmines and
reluted disclnsures mae by the nemagement




Kankiuderer vi, om ledelsens udarbejdelse af drsregnskabet
pd grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pd grundiag af det opniede
revisionsbevis er vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivi om
selskabets evne til at fortsztte drifien. Hvis vi konkluderer,
at der er en veasenilig usikkerhed, skal vi i vores
revisionspétegning gore opmarksom p& oplysninger herom i
arsregnskabet eller, hvis sidanne oplysninger ikke er
tilstrekkelige, modificere vores konklusion. Vores
konklusioner er baseret ph det revisionsbevis, der er opndet
frem til datoen for vores revisionspitegning. Fremtidige
begivenheder eller forhold kan dog medfore. at selskabet
ikke lengere kan fortsette driften.

Tager vi stilling til den samlede presentation, struktur og
indhold af &rsregnskabet, herunder noteoplysningeme, samt
om &rsregnskabet afspejler de underliggende transaktioner
og begivenheder pa en sidan méde, at der gives et retvisende
billede heraf;

Vi kommunikerer med den overste ledelse om blandt andet
det planlagte omfang og den tidsmassige placering af
revisionen samt betydelige revisionsmassige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlzst
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af arsregnskabet.
Det er p denne baggrund vores opfattelse, at oplysningeme i
ledelsesberetningen er i  overensstemmelse  med
arsregnskabet.

Kolding, den 21/6-2017

Kolding, 21.6-2017
Brandt

Statsautoriseret Revisionspartnerselskab
CVRnr. 254921 45

Malene Mogensen ;

Statsautoriseret revisor
Statc Authorised Accountant

Conclude on the appropriatencss of the management s
preparation of the annual acconnts being based on the gomg
concern principle and, based on the andit evidence obtained,
whether a material uncertainty exists related to evenis or
conditions that may raise significant doubt about the campany's
ability to continue as a gong concern. If we conclude that a
material uncertainty exists, we are required to draw atiention in
our anditor’s report 1o the related disclosures in the annual
accannts or, if such disclosures are inadequate, 1o modify our
opinion. Our conclusions are based on the andit evidence
ohtained up to the date of our andvor s report. However, Suture

Fvaluate the averall presemiation, structure and contents of the
annual accounts, including the disclosures in the notes, and
whether the anmal acconnts reflect the underlying transactions
and evenis in a manner thal gives a true and fair view.

We communicate with those charged with governance regarding,
among other matiers, the planned scope and timing of the awdit
and  significamt audit findings, including any significant
deficiencies in the internal control that we identify during our
audit.

Pursuant to the Danish Financial Siatements Act, we have read
the management's review. We have not performed any further
procedures i addition 1o the performed audit of the ammal
accounts. On this basis, it is onr opimon that the information
provided in the management's review is consistent with the
anmial accounts.

Konrad Jensen-Dahm
Statsautoriseret revisor
State Authorised A cconntant
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Ledelsesberetning
Management's review

Hovedaktivet
Muain activity

Hovedakiivel bestar af kob. salg op administration af
ejendomme og andre ejendomsrelaterede aktiviteler.

Udvikdingen i regnskubsdire!
Development during the financial year

Resultatet o©g den  okenomiske  udwikling  anses  For
wtilfredssullende

Begivenheder efter balancedapen
Events after the balance sheet dute

Der er efier regnskabsirets  shutning  ikke  indruffit
begivenheder af vasentlig betydning for regnskabsaret 2016

Den forventede udvikling
Expectations

Ledelsen forventer en positiv udvikling for selskabet § 2017.

The Muin activiy includes buying. selling and admeserations of
property imvesiments amd orher praperty relowd aelivities

The result amd ihe financwsd trend ore considered nor 1o be
satisfactory.

There have been na events of major significance wfluence from
the year-end financial statements for 2016.

The company wiil expect a pastrive developmens in 2017,



Anvendt regnskabspraksis
Accounting policles

Arsrappusten Jor Songhird 1 ApS Jor 2016 er allagt i
overensstemmelse med drsrepnskabslovens bestenmclser for
Kasse B-virksomheder, med tilvalg af enkelte bestermnmelser
for regnskabsklusse C.

| henhold 1il #rsregoskabsloven §112 stk 1. er der jkke
udatbejder koncern regnskab. Arsrapporten for Songbird 1
ApS og tilknyttede virksomheder indgar i koncernregnskabet
for ADO Properties 5.A. Luxembourg

Generclt om indberetning og miling
Genernl principle of income and measurement

Aktiver indregnes i balancen, nidr det er sandsynligl, at
fremtidige okenomiske fordele vil tilflyde selskabet, og
aktivets vardi kan males palideligl.

Forpligtelser indregnes i balancen ndr det or sandsynligt. at
fiemiidige ckonomiske rossourcer vil fragh selskabel op
torpligiclsens vardi kan miles palideligy

Ved indregning og méiting 1ages hensyn 111 forudsigelige
tabsnsici, der fremkommer inden frsrapporten aflegpes. og
som be- clier atkreefler forholdet. der cksisterede pi
balancedagen

Indwzpler indregnes i resuhatopgorelsen § 1aki med. at de
indijencs, berunder indrepnes veerdireguleringer al finansielle
akiiver og forpligtelser. Endvidere indregnes omkosininger
der er afholdt for a1 opni Arels indtjening, herunder
afskavninger og nedskrivninger.

The annual report for Songbud § ApS for 216 has been
prepored i accordance with the provisions applying to closs 8
enferprises under the Danish Financial Statements dci, with
opiiunal provisions applving to tlass C enlerprises

In uecordance 1o the Fimoncial Statemenis dri §112, paragraph
1, no cansolidated arnnal repore has been prepared. The annual
report for Songbird 1 ApS and affitiated compoaies are ncluded
in the consolidated anmwl repurs Jor ADQ Properties 5 A4,
Luxemburg.

Asséls are recognized in the balance sheet when it js probable
tha future economiv benefiis will flow 1o the Company and the
valne of the assets can be rehably measured,

Fiabilities are recogmized in the bolance sheer when an ouiflow of
economic benefits is probable und when the value of the liabstin:
can be reliahly measured

D0 incarpovating and estimoting one must alow Jor the
unpredicioble losses and risks that smght occnr before the anunal
repart is submitted and that wmight confirm or involidate
circirmstances prevailing on the balonce sheet dote,

Earnmgs are listed in the profit umd loss account as they are
generated including the incorporation of valwe adinstmems of
Sinemcial assers and livbilities. AN cosis, inclding depreciation,
amortization and wrie-down, are also listed n the profit and Inss
accownt.



Omregning af fremmed valota
Conversion of foreign enrrency

Nelskabets rappaneringsvaluta er BUR,

Transaktioner + anden valula end FUR omeegnes il en
standardkurs. felles for koncemen Valutakurs-differencer.
der opstar meliem transaktionsdagens kurs og standardkuorsen.
indregnes i resultat-opgorclsen som en finansicl post

Tilgodehavender. pld og andre monctare poster § frennned
valula. som ikke er afegne 1 halancedagen, omregnes il
standardkursen. Forskelicn mellem standardkursen op kursen
pé tidspunkiet for tilgodehavendet cller paddens opstden
indregnes i resultutopgoretsen wader finansiclle indigter og
omkostninger,

The fonctional currency of the Company is EUR.

Tronsactions in currencies other than EUR gre converied fo o
Jixed caminon rate of the Group. Currency differences oceureing
hetween the prevoiling raw as the wonsuchion dite ond the fixed
common rale are recognized in the profit and loss account gs
Jinoncial iems

Recewables and pmuhles and other monetary: items denominaied
in foreign currencies are iranslased ar the Sixed common rote The
difference between the rate in force ax at the balance sheet date
and the applying when the owstomding avconnt or debt was
established is listed 1 the profit amd foss accoumt oy Jinancial
tneome and expentiiture.



Resultatopgerelsen
Income stateraem

Andre eksternc omkostninger
Other external costy

Andre  cksterme omkostninger omfalter omkostinger i
adminisiration. advokat op revisorhonorarer

Andre driftsindtagter og -omkostninger
Other operating income and expenses

Andre  drifisindlapter og  -omkostninger  indhulder
regnskabsposter af sckundeer karakter i forhold til selskabels
hovedsktivitet

Finansielle poster
Financial income and expenses

Finansiclle  indiegter  op omkostninger  indregnes |
resultatopgorelsen med de belob, der vedrorer regnskabsiret.

Selskabsskat og udskudt shat
Corportivn tax and deferred fox

Arels skat, som bestdr af arets aktuelle skat og fosskydning i
udskudt skat indregnes i resultatopgerelsen med den del, der
kan henfores til drcts resultat, op dirkte pa egenkapitalen med
den del. der kan henfores posteringer  dirckte pi
egenkapitalen

Akmelle skaneforpligielser cller tilgodchavende akiue) skat
indregnes i balancen opgiort som bercpnet skat af Arets
skattepligtige indkomst, regulerer for betalt acontoskat

(her external costs comprise costs relaled to udministranve
expenses. legul and accommmn s fees

Other operuting imceme und orher operating expenses vomprise
Hems of @ secondary natwre io the core activiries of the Company.

Financial income and expenses are recogiised m the invome
staiement at the anicnnts relating 1o the financial vear

Tax for the year inchdes current 1ax and charges m deferred ux
and is fisted in the profit and loss account with the pari referring
Jo the net vesult for the year and meorporated into sharehofdors
equity with the part referring to entries relating directly 1o
Shareholders® eqin,

The current tax puveable or recervable is recogmsed in the
halonce shoei, stoied as wx caleulated on s Yeor's wxable
income, adusred for prepaid .



Balance
Balance sheer

Finansielle antagsaktiver
Financiat assets
Kapitalandele i tilknyttede op associcrede virksomheder.

Kapitalandele i tilknytede 0g associcrede virksomheder males
ul Kostpris, ¥r genvindingsveerdien lavere end kost prisen,
nedskrives il denne Tavere s aydi

Tilgodehavender
Recelvables

Tilgedchavende males il amortiseret  kostpris,  hvilket
saxdvanligvis svarer 1il nominel vardi. Der nedskrives 1l
imndegielse af forventet tab tjl neltorealisationsvzerdien.

Grldsforpligtelser
Liabilities

Andre gxeldsforpligiclser, som omihtter gxld 1) leverandarer
samt anden pald miles til amoniscrer kostpris. hvitket
szdvanligvis svarer (] nomine! vaordi,

Investments in affiliated and associared componfes.

Investants in affilioied and associaied compeomes are measured
0 cost price. Jf the the recoverable amemu is lower than cost
price the invesimens will be tmpaired to the lower amownt

Accounts receivable are liswd ar omortized cost price, which
sualiy corr d 10 the Inal value. Wpite-down 18 made ar
the ret reatizable voive for expected losses

Other debt habitiries sovermg trade creditors and other debt
listed ot omortized cosr price whicl uspally corresponds to th
anriinal value,



Resultatopgarelse for perioden 1. januar 2016 - 31 december 2016
Ticome statement for the period 1 Jamsary 2006 - 31 December 2016

Note _ 2016 2015
(EUR) (EUR)

Neftwomsastning ] 0
Net turrver
Andre cksieme omkastimnger -28,343% -22 98
Other estermul expronser
Andre driflsombostmnger a 0
Leher uperatmd expensiy
Bruttoresuflat -28,343 -22,98%
Grose profit
Andre finansiclie indtagter 895.522 [OD72,61%
Erher Financiol ieenne
Andte finansielic omRiostninger -896,780 -1.006,338
(ke Finuncad expenses - -
Resuleat for skat -29,601 -2L,7M%
Lossiprofit before tuces
Skat al ordinert resubiar -89.67¢ 0
Tux an result on ondinary uperatizng — o
ARETS RESULTAT -119,274 21,71t
Luaviprofic for the year

Forsiag til resultatdisponering
Propused ullorarion nf net profir

Dverfort resufeat -112.274 -21,711
Retnned carnings

-119,274 -21711



Balance 31, december 2016
Balance sheer ut 31, Decomber

AKTIVER
AMETY

Notg , 2016 _ 2015
(EUR) (UR)

2 Kapitalandele i tilknyttel virksomhed 1,500 1,500
Invessment an uffiinacd cempny

3 Kapnalandele i associeret virksonthed 13.650 13,650
Investiment i evsinciared [T
Tilgodehavender fra tilknytieds virksomheder 20.410.9%1 19,505,459
Reveivables from offiliated ¢ otipmnny

Finzasiclie antwgsaktiver 20,426,131 19,530,609
Finuncial ussers ) ’ E B

Likvide beholdninger 61,407 7.611
Cash and vash eynivalents

OMSETNINGSAKTIVER 1 ALT 61,407 19,538,250
Tosal current axsets . e— -

AKTIVER | ALT 20,487,538 19,538,250
Total ussets

14



Balance 31. december 2016
Balance shevt ar 3. Decenber

PASSIVER
EQUITY AND LIABRITIES

Total equity and liubilities

] Nanstdende paner og gjerforhold
Relaied parnes ond ownership

Hare 2016
(EUR}

Anpartskapiial 10.767
Copital stock
Overfion averskud -87.238
Retvined earnings

4 EGENKAPITAL -76,471
Toral skarcholders' equify — -
Gield 1l titknytiede virksomhede 20,400,214
Debt to affiliared compemses

§  Langfristet gartdsforpligtelse 20,440,214
Longterm debt
Leverandorer af varer o fjenesicvdelser 23,129
Trade creditors
Skyldig selskabsskai 75,588
Payodle Carporation Tox
Gzld 1 tilknytiede virksomheder 65,078
Liebt to affilioted companies
Kortiristet geeldsforpligtelse 163,795
Shors-term Hubilitles other than provisions T -
GELDSFORPLIGTEISER 20,564,009
Linbilities other than provisigns _
PASSIVER 1 ALT 20,487,538

2015
(HUR)

10,767

L3 |

-10,944

19,503,415

19,503,415

4.520
n

41,239

45,779

13,549,194

19,538.250



Noter
Nafes

I Kapital tab
_L'a_ilal’ losy

Selskabets forisate drif} o batinget af at selekabsdeltagere
fantzat vil understotie setskabet mud dun lornedne Iikvidite! §
lakt med a1 behovet herlor opstar

Det er Jedelsens vurdering a1 stiskabsdeltapere § lighed mud
tidhgere &r vit undersintic selshabet med den fornodne
likviditey

Andre finansiellé omkostninger
{ither financint expenditire

Ovrige renteomkastninger

Lhiher smrevest expendire

Renter ul tilknyttede virksomheder
Tuterest foe offitnated compas
Andre finansielle smkostinger
CRher finanend coxix

TALT
Tatal

% Kapitolandele i tilknyttet virksomhed
Tnvestment in affiliuted campany

T Yona Investment Gmbll & Co, KG. 1001%. Tyskland
Yows dpvestment s inthfi & Co, K7 1%, Uiernnm

3 Kapitalandele i associeret virksomhed
/ in sisted cumpuny = _
~ Ziporim Investments Gmbl ~50%, Tyskland
Zipurim fovespacory Gimbfi S, Germum

The companv's continueg operation 15 cunditional on sharcholders
Cominumg to suppert the company with the redutred liguidity as
the need arises

Management belies ¢s that sharcholders like the years before wily
support the company with the required liquidity.

2016 - 2015
(EUR) (EUR]
0 v
538,668 605,374
358,112 00,965
§96.780 1.006,338
—
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4 Egenlapital
Total skarehplders' equiy

Arets resulial
fuu he camred forvard

TALT

Fotaf
Faenkapialen specificeres siledes
The etary 15 sunde up i fioltes,

Anpartskapital primu
Shore cupitel apermg
Kapualforhajelse
Capital stock

Kapinl pedsznelse
Capital reducrion

Anpartskapital uliimao
Siture capiio! uf yrar-emt

Overkurs ved emission

Shere preminm

Overfont 1l overfort resultar
Transforred 10 reramed Carnmpy
Overfort resoltat primo

Retuspiedd earsmgs

Overfon fra resultatdisponering
Currens yrar's rerussed eurnugs
Overfont som folge af hapiatnedsxielse
Rerarned o3 per the euptial redveromn
Overfort fia ovedues ved emission
Transferred from shave premmm

Overfort resnitat ultimo
Retained eurnings vt yenr-end

Epenkapital uktimo
Rquiry of year-emd

(HUR)
{IUR)
-119,274

~119.274

it.767
10,767

-10.767

10.767

42,980
«43 980
2171

119,274

10,267

42,980

-87.238

-76,471

(,EL_JR)
{EUR)Y
2171

——

-21711

10,767

10,767

-21,713

-10.944



Noter

Nures

5 Langfristed e gxldsforpligtelser

Longtonn debs

Gaeld til tilknyttede virksomheder

Pebi 1o affiiiuted comy, unies

Over54r
Abree 3 vears

1 angfristet del
Witk o year

TALT
Totuf

e ot s .

2016
(EUR)

20,400,214

20400,214

20,400.214

s
{EUR}

19,503,415

19503415

19.503,415



& Naristdende parter og ejerforhold

Related | iriies andl o

Grundiag
Huvis
Bestemmende indflydelse
Contraliing interest
ADO Properties S A 60% anpartshaver
Luxembourg &8 sharchalder
Harel Companies 4% anpartshaver
S haredtder
Ovrigt neristiende parter
Other reluted partics
A DO Group Lad Lltimative modersclskab
Free Float Ttumutive pupent

Folgende anpanshaver er noterct i sefskabets
¢jerbog som ejende munimum 5% af
stemmeme eller 5% af anpadskapitalen

The followsng shareholder are recorded m the
company's register af shareholder as holdmy
ui least 3% of the share coptal:

ADQ Properties S.A

Nare) Insurance Company Lid,
Hare( Pension Fund Management L



