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Denne érsrapport indeholder en overszttelse af den originale danske tekst. I tilfzlde af uoverensstemmelse mellem den originale danske
tekst og overszttelsen er den danske originale tekst gxldende.

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text. n the event of
disputes or misunderstandings arising from the interpretation of the translation, the Danish language version shall prevail.

Arsrapporten er fremlagt og godkendt pa selskabets ordinzere
generalforsamling den 9/7-2018. The Annual Report is
presented and approved at the company Annual General
Meeting on the above date 9/7 -2018.
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Ledelsespitegning
Staterient by the Executive Buard

[irckiionen har dugs Jalo aflapt og vedtaget drsrappurien for
perinden 1. januar 2017 - 31 decemsher 2017 for Songhird |

ApS.

Argrupporien.  er aflagt i overeasstemumelse med

drsregnskabsloven.

Arsrappurien girer cfier vores mening vt rewisonde billede af

selskabers ukliver g passiver, Hnansiclie stilling pr. 31
december 2017 sami af resultater uf selskabets aktiviteter for
pericden 1. januar « 5§ december 2017,

Ledulsesheretningen  indholder efter vores upfatielse e
rtsvisende  rodeporelse  Jor  de forheld.  beretningen
vmhandler

1 " vodlendeise
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Arsrappusten indstibles i} geme

Kubenliayn. den 19/6-2018
Covinbyren dute 10 4.2008

Bestyrelse
Board of directors
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Director
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Tenfor the Excoutive Reard have proseated omd adopred the
Anmul Repurt for Songherd 1 S for the perid § dimuary 2017
12 3t Bevember 2007

The Aumuil Repurt hos been subnisied o docardance with the
Dunish Fomnzial Starements det

bir anr apvian tie aneul repurt giees o ok amd o vaor of il
francsal prsieon of the Compuny's pesttian 31 Decenber 2017
wnd of the resulte of the Company's eperatnns for the peeiod |
Satmegry WM 7 ST Decembir 20T

I vor vpunon, Manageaien's Revien wchiles o true and far
avcaunt of the matiers adressed in the Resiew.

We recommend that the Aunnal Repori be wpproved as the dmnal
General Mecting

Drveetor
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Den uafhaengige revisors pitegning
The independent Auditors® Report

Til kapitalejerne i Songbird 1 ApS
To rhe sharaholders of Songhird 1 ApS

Konklusion

Opinion

Vi har revideret drsregnskabet for Songbird 1 ApS for
regnskabsdrel 1. januar - 31, december 2017, der om/atter
anvendt regnskabspraksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabgt giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2017 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december 2017 §
overensstemmelsc med drsregnskabsloven.

Grundlag for konklusion

Basis for apinion

Vi har udfert vores revision i overensstemmelse med
intemationale standarder om revision og de yderligere krav,
der er gzldende i Danmark. Vores ansvar ifelge disse
standarder og krav er nazrmere beskrevet i
revisionsptegningens afsnit "Revisors ansvar for revisionen
af arsregnskabet™. Vi er uafha:ngige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (IESBA's tiske regler) og de yderligere krav, der er
ga:ldende | Danmark, ligesom vi har opfyldi vores evrige
etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opniedc revisionsbevis er tilstrekkeligt
og egnet som grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annnal accounts
Ledelsen har ansvarel for udarbejdelsen af et drsregnskab, der
giver et retvisende billede i overensstemmelse med
Arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontro!, som ledelsen anser nodvendig for at
udarbejde et arsregnskab uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af rsregnskabet er ledelsen ansvarlig for
at vurdere sclskabets evne til al fortsztte driften; at oplyse om
forhold vedrorende fortsat drifi, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at
likviderc sclskabet, indstille drifien eller ikke har andet
realistisk alternativ end at gore defre.

e have awdited the annual accounts of Sonbird | ApS for the
financial year | Jansary 10 31 December 2017, which comprise
accounting policies used, profit and loss account, balance sheet
and notes. The annual accounts are prepared in accordance with
the Danish Financial Statements Act.

b our opinion, the aual acconnls give a true and fair view of
the company's assets, liubilities and financial position at 31
December 2017 and of the resulls of the company's operations for
the financial year | January to 31 December 2017 in accordance
with the Danish Financial Statements dct.

We condvcted our audit in accordance with international
standards on auditing and the additional requeirements applicable
in Denmark. Our responsibilities under those standards and
requirements are further described in the below section
“Auditor’s responsibilities for the audit of the annual accounts™.
We are independemt of the company in accordance with

nternational ethics dards for ace (IESBA's Code of
Ethics) and the addi ] requiren pplicable in D k,
and we have fulfilled our other ethical responsmibilities in
accordance with these dards and requir We believe

that the audir evidenice obrained is suficient and appropriate to
providz a basis for our opinion.

The 2 is responsible for the preparation of annual
accounts that give a true and fair view in accordance with the
Danish Fi ial Stat ts Act. Furth e, the 4

is responsible for such imternal control considered necessary in
order to prepare annual accounts that are free from material
misstaiement, whether due to frand or error.

1Y)

In preparing the annval accounts, the manag is resp
Jor evaluating the compony’s ability fo continue as a going
concern, and, when relevant, disclosing matters related to going
concern and using the going concern basis of accounting when
preparing the annual accounts, uniess the management ewher
intends to liguidate the company or to cease operations, or if it
kas no realistic alternarive but to da so.
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Revisors ansvar for revisionen af drsrepnskabet
Auditor's responsibilities for the audit of the annual accounts

Vorzs mal er at opnd hej grad af sikkerhed for, om
irsregnskabet som hethed er uden vasentlig feflinformation.
uanset om deone skyldes besvigelser eller fijl, o at afgive en
revisionspitegning med en konklusion. Hoj grad af sikkerhed
er et hajt niveau af sikkerhed, men er ikke en garanti for, aten
revision, der udfures i overcnsstemmelse med internationale
standarder om revision og de yderligere krav, der er geldende
i Danmark, altid vil afdzkke vasentlig fejlinformation, ndr
sddan findes. Fejlinformationer kan opstd som folge af
besvigelser cller fejl og kan betragies som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelsc  pA de pkonomiske beslutninger, som
regnskabsbrugeme treffer pd grundlag af Arsregnskabet,

Som led i en revision, der udfares i overensstemmelse med
intemationale standarder om revision og de yderligere krav,
der ¢r gaeldende i Danmark, foretager vi faglige vurderinger
og opretholder profissionel skepsis under revisionen.
Herudover:

Identificercr og vurderer vi risikoen for vassentlig
fejlinformation i arsregnskabel, vanset om denne skyldes
besvigelser eller fejl, udformer og udforer revisionshandlinger
som reaktion pa dissc risici samt opnar revisionsbevis, dur or
tilstrekkeligt og egnct ti] at danne grundlag for vores
konklusion. Risikeen for ikke at opdage vassentlig
fejlinformation fordrsaget af besvigelser er hajere end ved
veesentlig fejlinformation forarsaget af fejl, idet besvigelser
kan omfatie sammensvirgelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszticlse af intem kontrol.

Opndr vi forstdelse af den interne kentrol med televans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efier omstzndighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som er anvendt
af ledelsen, er passende, samt om de regnskabsmassige skon
og tilknyttede oplysninger, som ledelsen har udarbejdet, er
rimelige.

Our obyectives ary to vhram reasonable ossurance about whether
the anmual accounls as o whole are free from material
misstatement, whether due to frand or error, and 1o issue an

s report including an opinion. R ble assurance is a
high level of assurance, bws is not a guarantze thai an oudit
conducied in accordance with international standards on
auditing and the additional requir pplicable in Di k
will ahways delect a material mssiatement when it exists.
Misstatements may arise due 1o fraud or error and may be
cousidered materwl §f, mdwidually or in the aggregate, they
could reasonably be expected 1o infl the eo: ic decisions

made by users on the basis of the annual accounts

As part of an avdi conducted m accordance with international
standards on auditing and the additional requirements applicable
in Denmark. we exercise profe. 1l evaluations and ]
professional scepticism throughout the eudit. We also:

Mentify and assess the risks of material misstatement in the
annual accounts. whether due (o fraud or errordesign and
perform audit procedures in response lo 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
msstaterent resulung from fraud is higher than the risk of not
1 U fa t resufung from error, as fraud may
invalve collusion, Jorgerv, intentional  omissions,
nusrepresentanons, or the override of internal control.

Obtain an undersianding of the mtermal control relevant 10 the
audit in order to design andit procedures that are appropriate in
the circumstarces, bul not for the purpose of expressmg an
oprmon on the effectiveness of the company ‘s nternal control,

Evaluate the approprigteness of accounting policics used by the
management and the r bleness of ac 2 s ond
related drsciosures made by the management

h
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Konkluderer vi, om ledeisens udarbejdelse af Arsregnskabet
pd grundlag af rcgnskabsprincippet om fortsat drift er
passende, samt om der pd grundlig af del opndede
revisionsbevis er vasentlig usikkerhed forbundet med
begivenheder eller forhald, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vores
revisionspétegning gore opmarksom pi oplysninger herom i
drsregnskabet eller, hvis sadanne oplysninger ikke cr
tilstrwkkelige, modificere  vores  konklusion.  Vores
konklusioner er baseret pd det revisionsbevis, der cr opnlet
frem ¢l datoen for veres revisionspitegning. Fremtidige
begivenheder eller forhold kan dog medfore. at selskabet ikke
Lengere kan fortsztte driften.

Tager vi stilling til den samlede prsentation, struktur og
indhold &l drsregnskabet, herunder noteoplysningerne, samt
om Arsregnskabet afspejler de underliggende transaktioner og
begivenheder pd en sfidan mide, at der gives et retvisende
billedc heraf.

Vi kommunikerer med den wverste ledelse om blandt andet
det planlagte omfang og den tidsmessige pla- cering af
revisionen samt betydelige revisionsmeessige obscrvationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Si on the 8 I's review

Vi bar i henhold til Arsregnskabsloven gennemlewst
ledelsesberetningen. Vi har  ikke forctager yderligere
handlinger i tiltzg til den udfarte revision af Arsregnskabet.
Det er p& denne baggrund vores opfanelse, at oplysningemne i
ledelsesberctningen er i overcnsstemmclse med Arsregnskabet.

Kobenh:ivn ©, den 19/6-2018
Copenh 16-2018

KPMG

Statsautoriseret Revisionspartnerselskab
CVRrr. 2557 61 96

)

v

Morten Haghié! sen
Statsautoriseret revisor

State Authorised Public Accountant

Corclude on the appropri of the 8 s
preparation of the annual accounts being based on the going
concern principle and, based on the andit evidence obtained.
whether a material uncertainty exists related to events or
conditions that may raise sighificant doubt about the company's
ability to continue as a going concern. {f we conclude that a
material uncertainty exists, we are required ta draw attention in
our auditor's report lo the related disclosures in the annual
accounts or, if such disclosures are inadeq to modify our
opinisn. OQur conclusions are hased on the audit evidence
obtained up 1o the date of our auditor's report. However. fisture

Evaluaie the overall presentation, structure and contents of the
! including the disclosures in the notes, and
hether the ! reflect the underlying transactions
and events in a manner that gives a true and fair view.

We communicate with those charged with gavernance regarding,
among other maiters, the planned scope and timing of the audit
and  signifi audit  findings, including any  signifi

deficiencies in the internal control that we identify during our

audit,

Pursuant to the Danish Financial Statements Act, we have read
the management's review. We have not performed any further
procedures in addition to the performed audit of the onnual
accounts. On this basis, it is our opinion thal the infor
provided in the management’s review s consistent with the
anmual accounts.
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Selskabsoplysninger
Company details
Selskabet Songbird 1 ApS
The Company ¢/o TMF Denmark A/S
Kabmagergade 60, 1. tv.
DK- 1150 Kpbenhavn K
CVR-nr: 36086572
Registration No 36086572
Hjemsted: Kobeahava, Denmark
Registered office Copenhagen. Denmark
Regnskabsir 1, januar 2017 ~ 31. december 2017
Financial year 1 January 2007 - 31 December 2017
Bestyrelse Jochem Van Rijn
Executive Board Jochem Van Rijn
Direktion Danaic Wai
Board of directors Jochem Van Rijn
Darie Wai
Jochem Fan Ryn
Revision KPMMG

Auditors Statsautoriseret Revisionsparinerselskab



Ledelsesberetning
Management’s review

Hovedaktivet
Main activity

Hovedaktivet bestir af keb, salg og administration af
ciendomme og andre ejendomsrelaterede aktiviteter.

Udviklingen i regnskabsaret
Devel during the f3) ial year

(g

Resuliatet og den okonomiske udvikling anses for
utilfredsstillende.

Begivenheder efter balancedagen
Events after the balance sheet date

Der er efter regnskabsdrets slutning ikke indtuffet
begivenheder af vasentlig betydning for regnskabsaret 2017,

Den forventede udvikling
Expecrations

Ledelsen forventer en positiv udvikling for selskabet i 2018.

The Main actvity includes buying, selling and administrations of
property investments and other property related aciivities,

Tke result and the financial trend are considered not to be
satisfactory.

There have been no events of major significance mfluence Jrom
the year-end financial statements for 2017

The company will expect a positive developmens in 2018,
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Songbird | ApS for 2017 er aflagt i
overensstemmelse med drsregnskabslovens bestemmelser for
klasse B-virksomheder, med tilvalg af enkelle bestemmelser
for regnskabsklasse C.

1 henhold it Arsregnskabsloven §112 stk I, er der ikke
udarbejdet koncemn reguskab. Arsrapporten for Songbird |
ApS og tilknytiede virksomheder indgar i koncernregnskabet
for ADO Propertics S.A, Luxembourg,

Generclt om indberetning og maling
General principle of i and ement

Aktiver indregnes i balancen, nir det er sandsyuligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen nar det er sandsynligt, at
fremtidige okonomiske ressourcer vil fragi sclskabet, og
forpligtelsens veerdi kan méles pafideligt.

Ved indregning og maling tages hensyn il forudsigelige
tabsrisici, der fremkommer inden arsrapporten aflegges, og
som be- eller afkrefier forholdet, dor eksisterede pa
balancedagen.

Indizogter indregnes i resultatopgorelsen i takt med, at de
indtjenes, herunder indregnes veerdireguleringer af finansielle
aktiver og forpligtelser. Endvidere indregnes omkostninger,
der er atholdt for at opni drets indtjening, hcrunder
afskrivninger og nedskrivninger.

The annual report for Songbird 1 ApS for 2017 has been
prepared in accordance with the provisions applying 1o class B
enterprises under the Donish Financial Statements Aci, with
optional pravisions applying to eloss C enlerprises.

In accordance 1o the Financial Statements Act §112, paragraph
1. no consolidated annual report has been prepared. The annual
report for Songbird I ApS and affiliated companies are included
in the consolidated annual report Jor ADQ Properties SA,
Luxemburg.

Assets are recognized in the balance sheet when it is probable
that future economic benefits will flow to the Company and the
vaiue of the assets can be reliably measured.

Liabilities are recognized in the balance sheet when an outflow of
ic benefits is probable and when the value of the liability
can be reliably measured.

On ncorporating and estimating one must alfow Jor the
unpredictable losses and risks that might eccur before the annual
report is submitted and that might confirm or invalidate
circumstances prevailing on the balance sheet date,

Earnings are listed in the profit and loss account as they are
generated Including the incorporation of value adjustments of
financial assets ond liakitoies. All costs, including depreciation,
amorlization and write-dawn, are also lisied in the profit and loss
account.
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Omregning af fremmed valuta
Conversion of foreign cusrency

Selskabels rapporteringsvaluta er EUR.

Transaktioner i anden valuta end EUR omregnes til en
standardkurs, fzlles for koncemen. Valutakurs-differencer,
der opstér mellem transaktionsdagens kurs og standardkursen,
indregnes i resultat-opgorclsen som en finansicl post,

Tilgodehavender, gzld og andre monetzere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, omregnes til
standardkursen, Forskellen mellem standardkursen og kursen
pi lidspunktet for tilgodchavendet cller gaidens opstien
indregnes i resultatopgorelsen under finansielle indtaxgier og
omkostninger.

The functional currency of the Company is EUR.

Transactions in currencies other than EUR are converted io a
Jixed common rate of the Group. Currency differences occurring
between the prevailing rate as the transaction date and the Sixed
commen rafe are recognized in the prafit and loss account as
Jinancial itams

p

Receivables and payables and other Y items d
in foreign currencies are translated at the fixed common rate. The
difference benveen the rote in force as at the balance shezt date
and the applying when the outstanding account or debt was
established is listed in the profit and loss account as financiol
income and expenditure,
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Resultatopgarelsen
Income statement

Andre eksternce omkostninger
Other external costs

Andre eksteme omkostninger omfatier omkastninger il
administration, advokat og revisorhonorarer.

Andre drifisindtagter og -omkostninger
Other operating income and expenses

Andre  drifisindtasgter  og -omkostninger  indholder
regnskabsposter af sekundoer karakter i forhold 1i] selskabets
hovedsktivitet.

Finansielle poster
Financial income and expenses

Finansielle indtagter og omkostninger  indregnes i
resultatopgerelsen med de beleb, der vedrorer regnskabsaret.

Selskabsskat og udskudt skat
Corportion tax and deferred fox

Arets skat, som bestir af drets aktuelle skat og forskydning i
udskudt skat indregnes i resultatopgerclsen med den del, der
kan henfares til rets resultat, og direktz pa egenkapitalen med
den del, der kan henfores il posteringer dirckte pa
epenkapitalen,

Aktuelle skatteforpligielser eller tilgodchavende akiuel skat
indregnes i balancen opgjort som beregnet skat af arets
skattepligtige indkomst, reguleret for betal acontoskat,

Other external costs comprise costs related to administrative
expenses, legal and accountant’s fees.

Other operating income and other operating expenses comprise
items of a secondary nature 1o the core activines of the Company,

Fi [ i and exp are recognised in the in,
al the relating to the fi ial year.

Tax for the year includes current tax and charges in deferred tax
and s listed in the profit and loss account with the part referring
10 the net result for the year and incorporated into shareholders "
equity with the part referring to entries relating directly to
sharehalders' equity.

The current fox payuble or receivable is recognised in the
balance sheet, stoted as tax caleviated on this year's taxable

income, adjusted for prepaid rax,
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Balance
Balance sheet

Finansielle anlzgsaktiver
Financial assels
Kapitalandele i tilknyttede og associerede virksomheder.

Kapitalandele i tilknyttede og associcrede virksomheder males
til kostpris. Er genvindingsvardien lavere end kost prisen,
nedskrives til denne lavere verdi.

Tilgodehavender
Receivables

Tilgadehavende males tif  amortiseret kosipris, hvilket
swdvanligvis svarer til nominel vaerdi. Der nedskrives il
imodegielse af forventet tab til nettorealisationsveerdien.

Gealdsforpligtelser
Liabilities

Andre gzldsforpligtelser, som omfatier gld til leverandorer
samt anden gwld miles til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel vaerd;,

Investments in affiliated and associated companies.

Investments in qffiliated and associated ¢ panies are ed
fo cost price. If the the recoverable amount is lower than cost
Pprice the investment will be impaired to the lower amount

Accounts receivable are listed at amortized cost price, which
usnally correspond to the inal value. Write<down is made ar
the nef realizable value for expected losses.

Qrher debt labilities covering trade creditors and other debt
listed ot amortized cost price which usually corresponds to the
raminal value.
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Resultatopgorelse for perioden 1, Jjanuar 2017 - 31. december 2017
Income statement for the period | January 2017 - 31 December 2017

Note 2017 2016
(EUR) (EUR)

Nettoomszming 0 0
Net rurnover
Andre cksterne omkostninger -36.759 -28.343
ther external expenses
Andre drifisomkostninger 0 0
Other operational expenses
Brustoresultat -36.759 -28.343
Gross profit
Andre finansielle indtzgter 916.758 895.522
Orher Finapcial income

1 Andre finansielle omkostninger -916.952 ~806.780
Other Financial expenses
Resnltat for skat -36.954 -29.601
Loss/profit before taxes
Skat af ordinzrt resultat ~40.095 ~89.674
Tax an result on ordinory operations
ARETS RESULTAT -77.04% -119.274
Lossiprafit for the year —_
Forslag il resultatdisponering
Propesed allocation of net profit
Overfart resultat =77.049 -119.274
Relained earnings

«77.049 -119.274
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Balance pr. 31.12.2017
Balance sheet at 31, December

AKTIVER
ASSETS

Note

2 Kapitalandele i tilknyttet virksomhed

Investment in affiliated company

3 Kapitalandele i associeret virksomhed
i . .

y

el in

1 4
Tilgodehavender fia tilknyttede virksombeder
Receivables from affitated companves

Finansielle anlaxgsaktiver
Financial asseis

Likvide beboldninger
Cash and cash equivatents

OMS/ETNINGSAKTIVER [ ALT

Tota! current assets

AKTIVERTALT
Total ossets

2017 2016

(EUR) (EUR)
1.500 1.500
13.650 13.650
21.327.739 20410.981
21.342.889 20.426.131
61.354 61.407
61.354 61.407
21.404.243 20.487.538
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Balance pr. 31.12,2017
Balance sheet at 31. December

PASSIVER
EQUITY AND LIABILITIES

Note

Anpartskapital
Capital stock
Overfon overskud
Retained earnings

EGENKAPITAL
Total shareholders* equity

Gld til tilknyttede virksomheder
Debi to affiliated companies
Debt to bank

Langfristet galdsforpliptelse
Longterm debt

Leverandoter af varer og tjencsteydelser

Trade creditors

Skyldig selskabsskat

Payable Corporation Tax

Gald til tilknyttede virksomheder
Debt to affiliated companies

Kortfristet geldsforpligtelse

Short-term liobilities other than provisions

G/AELDSFORPLIGTELSER
Liabilities other than provisions

PASSIVER FALT
Toial equity and linbilities

Nzrstiende parter og ejerforhold
Related pariies and ownership

2017 2016

(EUR) (EUR)
10.767 10.767
-164.287 -87.23%
-153.520 -76.471
21.316.972 20.400.214
21.316.972 20.400.214
13.278 23.129
2.2 75588
194.790 65078
240.791 163.795
21.557.762 20.564.009
21.404.243 20.487,538
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Noter

Notes

1 Kapital tab
Capital loss

Selskabets forsatee drift cr betinget af] at selskabsdeltagere
fortsat vil understotte selskabet med den fornodne likviditet i

takt med a1 behovet herfor opstir.

Det er ledelsens vurdering at selskabsdeltagere i lighed med
tidligere 4 vil understotte sclskabet med den fomodne

likviditet,

1 Andre finansielle onkostninger

Other financia! expendinire

The company's continued operation is conditional on shareholders
continuing to support the company with the quired liquidity as
the need arises.

Management believes that sharcholders like the years before will
support the company with the required liguidity.

2017 2016

Ovrige renteomkostminger
Orher interost expenditure

Renter til vilknyttede virksomheder
Interest for affilioted compames

Andre finansielle omKostninger

(eher financial eosts

TALT
Total

2 Kapitalandele i tilknytiet virk

hed

7 11 affitlated comp

4

(EUR) (EUR)

543.393 538.670

373.559 358.111

916.952 896.730

Yona Investment GmbH & Co. KG.

Yona Invesimen: GmblH & Co. KG.

100%, Tyskland

16025, Germany

3 Kapltalandele 1 associeret virksomhed

7, In torad

id

Ziporim Investments GmbH
Ziporim Investments GmbH

50%, Tyskiand
30%, Germany
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4 Egenkspital

Total shareholders' egnisy {EUR) {EUR)
Asets resultat -77.049 -119.274
To be carried forward
1ALT -77.049 -119.274
Totaf . B
Egenkapitalen specificeres s8ledes I
The equity is made up as follows:
Anpartskapital primo 10.767 10.767
Share capital opening
Kapitalforhgjelse 0 10.767
Capital stock
Kapital neds=tielse 0 -10.767
Capital reduction
Anpartskapital ultimo 10.767 10.767
Share capital at year-end
Overkurs ved emission [4} 42980
Share premium
Overfart til overfort resultat [} -42.980
Transferred to retained earningy
Qverfiort resultat primo -87.238 21711
Retiined earnings
Overfort fra resultatdisponering -77.049 -119.274
Current year's retained earnings
Overfort som folge af kaptalnedsacticlse 0 10.767
Reimned as per the capital reduction
Overfort fra overkurs ved emission 0 42,980
Transferred from share premium
Overfort resultat nltimo -164.287 -§7.238
Retained easnings as year-end

-153.520 -76.471

Egenkapital ultimo

Equity at year-end o
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Noter

Notes

5 Langfristede gxldsforpligtelser
Longterm debt

2016
(EUR)

2015
(EUR)

Geld til tilknyrtede virksomheder
Debt to afjiliated companies

Over 5 &r
After 5 years
Langfristet del
Hithin a year

TALT
Total

21.316.972

21.316.972

20,400.214

20.400.214

21.316.972

20.400.214
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6 Nezertstiende parter og ejerforhold
Related pariies and ownershiy

Grundlag
Basis
Bestemmende indfiydelse
Controlling jinterest
ADO Properties S.A 60% anpartshaver
Luxembourg 60% shareholder
Harel Companies d0% anpartshaver
0% shareholdzr
@vrigt nwertstiende parter
Other related parties
A D.O Group Lid Ultimativt moderselskab
Free Float Ultmative parent

Felgende anpartshaver er noteret i selskabets
ejerbog som ¢jende minimum 5% af
Stemmeme eller 5% af anpariskapitalen:

The following shareholder are recorded in the
company’s register of shareholder as holding
at least 5% of the share capital:

ADO Properties S.A
Harel Insurance Company Lid.
Harel Pension Fund Management Lid



