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Ledelsespitegning
Statement by the Executive Board

Dircktivaen har dags dato aflags og vedraget &rsrapporen for
pertoden 1. januar 2016 - 31 december 2016 for Songbird 2
ApS.

Amsmpporten e aflagt § overensstemmelse  med

arsregnskabsioven,

Arsrapparten giver efler vores mening et retvisende billede
al selskubels aktiver op passiver, finansictie stilling pr 3t
december 2016 samt af resultatet afl selskabets aktiviteter for
perivden 1, ganuar 2006 - 31. december 2016

Ledelsesberemingen indholder efier vores opfaticdse en
reisvisende redegorelse  for de  forhold.  beretaingen
omhandler,

indstilles til gencralforsamlingens

Arsrapporten
godkendelse

Hle. 1620117
Hellernp syt 24 6-201 "

Bestyrelse
Board of directors
)
otsem Van Rijn
1 hairmean

Dircktion
Managemen

wchem Vun Rijn
Directar

Today the Exeemtive Board hemve presented and adopted ihe
Annvcl Report for Songhird 2 ApS for the period 1 Jonuary 2016
10 31 December 2016,

The .innual Report has been submitted in coeordance with the
Danish Foaancial Statements Act,

in our apmion the annual report gives a true and fair view of the
fimaneral positan af ihe Company's position 31 December 216
and of the resuits qf the Compeny’s operations for the poriod }
Jenmawary 2010 10 31 December 2006

i our opinion, Managemenr's Review includes o true and Sar
accourt of the maticrs adressed in the Review,

We recommend that the Annwol Report be approved uat the
Annual General Meeting.

/ A
il N

W/

IAie Wan

Durecror



Den nafhangige revisors pitegning
The independent Auditors® Report

Til kapitalejerne i Songbird 2 ApS
To the sharaholders of Songbird 2 ApS

Konklusion

Opinion

Vi har revideret fwsregnskabet for Songhird 2 ApS for
regnskabsdret 1. januar - 31, december 2016. der om{fatter
anvendt regnskabspraksis, resulialopgorclse, halance o
noter Arsregnskabet udarheydes cfier arsregnskabsloven.

Det er vores oplatielse at arsregnskabet giver et Tetvisende
billede af selskabets aktiver, passiver og finansicile stilling
pr. 31. december 2016 sumt af resultaict af selskabets
aktiviteter for repnskabséret 1 januar - 31. december 2016 §
overensstemmelse med arsregnskabsioven

Grundlag for konkhusion

Basis for opinion

Vi har udfort vores revision i overensstemmelse ined
intemationale standarder om revision og de yderligere krav,
der er geeldende § Danmark, Vores ansvar ifolge dissc
standarder og krav er narmere beskrovet §
revisionspitegningens afsait "Revisors ansvar for revisionen
af drsregnskabel™ Vi er vathasnpige af selskabet |
overensstemmelse med ingemationale cliske regler for
revisorer {lESBA’s Ltiske regler) og de yderligere krav. der
er peldende § Danmark, ligesom vi har apfytdt vores ovrige
etiske forpligtelser | henhold til disse regler og krav Det er
vores opfattelse, at det opnéiede revisionsbevis er
tilstreckkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for &rsregnskalict

The pemenit's responsibilie for the ! aecannts
lcdelsen har ansvaret for edarbejdelsen af el drsregnskab,
der giver et retvisende billede 1 overensstemmelse med
drsregnskabsloven Ledelsen har endvidere ansvaret Yor den
intcrne  kontrol, som ledelsen anser nodvendig for at
vdarbejde e drsreguskab uden viesentlig feflinformation.
vausel om denne skyldes besvigelser eller fijl.

Ved udarbejdelsen al drsrepuskabet o ledelsen ansvarlig for
# vurdere sciskabets evae il at fortsane driflen; at oplyse
om forhold vedrarende fortsat dnll, hvor dette er relovant;
samt  at  udarhejde  dfrsregnskabet pa  grundlag  af
regnskabsprincippes om forsat Jrift, medmindre lcdelsen
enten har 1l hensig! @ likvidere selskabet indstilie driflen
elier ikke har andet realistisk alematiy end at gere dette,

We have audited the atnual accounts of Sunbird 2 AnS Jor the

Jinoncid weur 1 Jonmury 1o 31 December 2016, which comprise
acvowting policies used, profit and loss accoun, balunce sheet
nd nates. The annual occounts ure prepared in accordumce with
the Dovesh Financiol Sratements Ael.

T / ve o rue and foir view of
the company’s assets, liabilities and finoneiol positon wi 31
December 2016 ond of the results of the compuny's operations
Jor the fiancied year 1 Jonwary to 31 December 206G in
accordunce with the Danish Financial Statements Act

In our apinion, the

We conducted ewr oudit in accardance with mizgrnatanat
stendards on euditing and the udditional requirements uppiicable
in D % Qur responsibiliies under those standards and
requrepieris are  furiher described i the below  section
“Auditor’s responsibilities for the andit of the unnual uceonupis ™.
We are independent of the compony in accordunce wirh
nrernational ethics standards for accommants (IESBA's Code of
Easkicst and the additioral requiremenis applicable i Denniark,
ond we e fulfilled our other ethucal responsibilities i
oceordme with these standards and requirements We beheve
that 1he oudlt evidence obtaised is sufficient and appropriate 10
provide a basiz for our opinign

The wmanagement is responsible for the preporation of annuat
acconnts tha give o true and fair view in accordance with the
Danish Financial Stetements det. Furthermore, the manogement
is respunsible for such internal contral considered necessary in
order tv prepare arnual uccounts thai ure free from moterial
misstarement, whether dwe to froud or ervor.

it

I preparing ihe anmital accounts, the 13 15 1esp
Jor evaluating the company'’s abidity lo continwe ay o gotng
concern, and, when relevant, disolosing matters reloted 10 going
concern and using the gang concern basis uf aceounting when
pregring the aomal accounts, unless the mamigement cither
interds to liguidele the compmy or o cease aperatians, or if it
has o restisie whernative bat 1o do so.




Revisors ansvar for revisionen af irsregnskabet

Auditor's responsibilities for the audit af the anaxal accounts
Vores mdl cr at opnd hej grad af sikkerhed for, om
arsregnskabel som helhed ¢r uden vesentlig  fejlinfor-
malion uansct om denne skyldes besvigelser eller fejl. og at
algive en revisionspitegning med en konklusion Huj prad of
sikkerhed er ef hejt niveau of sikkerhed. men er ikke n
garanti for, at en revision. der udfores § overenssiemmelse
mied internationale standarder om revision og de yderhpere
krav. der er gatdende 1 Danmark, altid vil afdarkke vasemlig
fejlinformation. ndr sidan findes Fejlinformationer kan
opsia som folge af besvigelser eller fcjl og kan betragtes som
veseatlige, hvis det med rimelighed kan forvenles, at de
enikeltvis eller samlel har indflydelse p4 de oekonomiske
beslutninger, som regnskabsbrugemne trarfYer pa prundlag af
drsregoskabel

Som led i en revision, der udfores i overensstemmelse med
imemationale slandarder om revision ug de yderligere krav,
der er geldende § Danmark, foretager vi faglige vurderinger
og opictholder professionel  skepsis under revisionen.
Terudover:

ldenlificerer og vurderer vi risikoen for vasentlig
fejlinformation i Arsregnskabel. vanset om denne skyldes
besvigelser eller fejl, udformer og udforer
revisionshandlinger som reaktion pi disse risiei sann opnar
revistonsbevis, der er lilstrakkeligl og egnet Ll at danue
grundlag for vores konklusinn. Risikoen for ikke at opdage
vasentlig fejlinformation forArsaget af besvigelser or hajere
end ved vzesentlig fejlinformation forirsaget af feyl. idet
besvigelser kan omiatte sammensvargelser, dokumenifalsk,
bevidste udeladelss, vildledning oller tilsidesettelse af
ntern kontrol

Opnir vi forsthelse 8f den inteme kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efier omstzadighederne. men ikke for at kunne
udtrykke en konkusion om effektivitcten af selskabuts
interne kontrof.

Tager vi stilling tif. om den regnskobspraksis. som er
anvendt af ledelsen. er passende. samt om de
regnskahsmassige skon og nlknytiede aplysninger, som
Tedelsen har udarbejdet. er nimelipe

Uar abjeciives ore (6 obtain reasonable assurance about whether
the annugl daccounts as a whole are free from malericd
nidsstatement, whether duc to frand or error, and (o rssue an
aydtior's report including an op R ble asswrunce is o
high ltevel of essuronce, bur s il @ graranier thay an andir
conducted in accordance with imernatonal  stondards pa
anditing and the udditional requirements upplicable i Denmark
will always duect a meerial misstaremen: when « exisis
Misstatements may arise due to Jrewael or error and mmy be
consideved materi] o, wdividually or in the naggregate, they
could reasonably be expected to influence the economic decisions
niade by wsers un the basis of the araol aceouns

As part of an awde conducted in accordance with internationsl

standards on auditing ond the edditional requirements applicable

in Denmark, e exercise professional eveluotions and movuain
ionierd 7 the andit. We alse:

nrof ¥ J, f
Pr CEf. roung,

Identify und assess the risks of material missiement in the
amual accounss, whether due to froud or ervor.design ond
perform oudit procedures in response jo 1hose risks, and obrain
audit evidence thot is sufficient ol apprapriote 1o provide a
basis for vur apmnion. The risk nf not derecting o mareriul
nussiotzment resulting from frand is higher than the »isk of noi
Jetecting o reswlting from error, os frand may
mvolve colfusion, Jforgery, intentional  eunissions,
misrepresentations, or the override af miternal control,

Obsam an undernanding of vie biternal conrrol refevant to the
audir m order 1o design audi procedures that are appropraue in
the circumsiances, but nat for the purpose of expressing an

) on the effec of the company s imterned contral.
Evaluate the appropri af ace g policies used by the
gement and the ¢ hit aof uce ing esii und

reluted disclosnres made by the management



Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet
pa grundlag af regnskabsprincippet om forisat drift er
passende, samt om der pa grundlag af det opnaede
revisionshevis er vasentlig usikkerhed forbundet smed
begivenheder eller forheld, der kan skabe betydelig tvivl om
selskabets evne til at fortswtte drifien. Hvis vi konkluderer, at
der er en vmsentlig usikkerhed, skal vi i vores
revisionspitegning gere opmarksom pa oplysninger herom i
drsregnskabet eller, hvis sidanne oplysninger ikke er
tilstrekkelige, modificere  vores  konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspétegning. Fremtidige
begivenheder eller forhold kan dog medfore, at selskabet ikke
langere kan fortswtte drifien.

Tager vi stilling #il den samlede prmsentation. struktur og
indhold af Arsregnskabet, herunder noteoplysningemne, samt
om arsregnskabet afspejler de under] iggende transaktioner og
begivenheder pa en sidan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den everste ledelse om blandt andet
det planlagte omfang og den tidsmeessige pla- cering af
revisionen samt betydelige revisionsmessige observationer,
herunder eventuetle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Statemennt ot the management's review

Vi har i henhold til #rsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget  yderligere
handlinger i tillmg til den udforte revision af arsregnskabet.
Det er pa denne baggrund vores opfattelse, at oplysningeme i
ledelsesberetningen er i overensstemmelse med arsregnskabet,

Kolding, den 21/6-2017
Kolding, 21,6-2017

Brandt
Statsautoriseret Rey isionspartnerselskab
CVR nr. 2549 21 45

Malene Mogensen
Statsautoriseret revisor
State Authorised Accountant

Conclude on the appropriateness of the management s
preparation of the annual accounts being based on the going
concern principle and, based on the andit evidence obtained,
whether a material uncertaingy exists related to events or
conditions thal may raise significant doubr abont the company’s
ability 1o continue as a going concern. [f we concinde that a
material uncertainty exists, we are required to draw atrention in
our auditor’s report fo the related disclosures in the annual
accounts or, if such disclosures are inadeguate, 10 modify our
opinion. Our conclusions are based on the audit evidence
ebtained up to the date of our auditor's report. However, Suture

Fvaluate the overall presentation, siructure and contents af the
annual accounts, including the disclosures m the noies, and
whether the annual acconnts reflect the underlying transactions
and events in a manner that gives a irue and  fair view.,

We communicate with those charged with governance regarding,
among other matters, the planred scope and timing of the audit
and  significant awdit  findings, ncluding any significant
deficiencies in the internal control thai we identify during our
audit.

Pursuant to the Danish Financial Statements Ael, we have read
the management's review. We have not performed any further
procedures in addition to the performed audit of the annual
accounts. O this basis, it 15 our opinion that the information
provided in the management's review is consistent with the
annual accounts.

-

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

Hovedaktivet
Main activity

Hovedaktivet bestar al® keb. salg og administration af
ejendonune og andre ejendomsrelaterede akliviteter.

Udviklingen i regnskahséret
Developmeni during the financial year

Resultatel og den  ehonomiske udvikling anses for
utilfredsstitlende.

Begivenheder efier balsacedagen
Events afier the bulance sheet dute

Der er cfier repnskabshrets slutning ikke indiruilet
begivenheder af vicsentlip betydning for regnskabsaret 2016,

Den forventede udvikling
Expectalions

Ledalsen forventer positiv udvikling for selskabet i 2017

The Mamn avtrany inchudes buying. selling and adminisevations of
property mvestments and other properiy reluted activities

The result and the firancial trend are considered nat ia be
senisfuctory.

There have been ne evems of major significence influence from
the year-end finoncial siatemenis for 2016

The campany expecty a posrive development in 2017,



Anvendt regnskabspraksis
Accounting policies

Arstapporten for Songbird 2 ApS for 2016 er sflagt i
overensstemmclse med arsregnskahstovens bestemmelser for
klasse B-virksomheder. med tilvalg at enkelte besiemmelser
for repnskabsklasse C.

I henhold Ul arsregnskabsloven §112 stk 1. er der ikke
udarbejdet koneem regnskab. Atsrapporien for Songbird 2
ApS og tilkayttede virksomheder indgar i koncemregnskaber
for ADO Properties § A. Luxembourg,

Gencrelt om indberetning og miting
Generul principle of income and measurement

Aktiver indregnes § balancen. ndr dot er sandsynligt. at
tremtidige okonomiske fordele vil tilflyde selskabet. og
aktivets vaerdi kan males palideligt.

Forphigtetser indregnes i balancen nér det er sandsynligl. at
liemtidige vkonomiske ressourcer il fragd sclskabet o
torpligtelsens vardi kan miles palideligt

Ved indregming og in3ling tages hensyn til forudsigelige
tabsrisici. der fremkommer inden drsrappurten aflzgges. og
som be- clier afkracfier forhodder. der eksisierede ps
balancedagen

(nduegter indregnes | resullatopgoreisen 1 takl med. at de
indtjenes.  herunder  indregnes  vardircguleringer  af
finansiclle akfiver og forpligielser. Indvidere indregnes
omkosininger. dor er afholdt for al opnd Arets indijening.
herunder atskrivninger og nedskrivninger,

The onnval report for Songhwd 2 ApS far 2016 has heen
prepored in accordunce with the provisions applying to class B
enterprises under the Dowmsh binancial Statemems Act, wirh
aplional provisions applying to cluss  enterprises.

i accordance 1o e Financial Staremenis Act §142, poragraph
1. no consolidated anrnnl report hes been prepared The anmal
report for Songbird 2 ApS and affitiared companies are nclndvd
in the consolidated ammel report. for ADQ Properties S.4,
Luxemburg.

Asxets are recognized in the bat sheet when it is proboble
that future ccanomic benefits will flow 1o the Compary: amd the
valire of the assets con be veliahly meoswred,

Leabilities are recogmzed it the bolance sheest when an outflow af
e i benefits is proboble and when the volue of the liakitity
con be reliahty measured

On incorporating and esnmaring one must allow for the
wiprediciable losses pnd risks shat might ocenr before the ennunt
report s submitted ol thar might confirm or mvalidore
circumsunces prevailing on the balance sheet dute.

Earrungs are fisted i e profit amd luss avcount as they arc
penerated including the incorporation of velue adjustments of
Sinaneial assets and habilines. Al easts, inchuding depreciation,
amortization und write-clown, are olso listed in the profit i loss
aceonni.



OUmregning af fremmed valuty
Cenversion of foreign currency

Sclskabets rapporieringsvaluta er EUR

Transakuoner i anden valuta end EUR omregnes tl en
standardkurs, falles for koncernen  Valutakurs-differencer.
der opstir  mellem  transaktjonsdapens  kurs og
slandardkursen, indregnes § resultat-opgorelsen som en
finansicl post.

Tilgodehavender. geeld og andre monetzzre poster i fremmed
valuin, som ikke er afregnel pd balancedagen, omregnes i
standardkursen. Forskellen mel{em standardkursen og knrsen
pi tidspunkict for tilgodehavendet eller gasldens opstaen
indregnes i resultawpgoretsen under finansiclle induzgter og
omkostninger.

The functiondl cwrrency of e Company is EUR

Transactions wn curvencies other than EUK ore converied o a
Jixed common rate of the Group, Currency differences aceurring
between the prevailing rave as the nansuchon date and the fixed
f reve are recognised in the profit and loss account os
Jinuncinl vems.

r

Receivables and pavables cod other v items di
in foreign currencies ore translated o the fixed common rure
The difference berween the rate in force as ar the balance sheet
date ond the upplymg vhen the umstonding aceonn or debi was
established is listed in the profit owd luss account as financial
income and expenditn e,

{1



Resullatopgerelsen
Income statement

Andre eksterne omkostninger
Other external costs

Andre cksteme emkostnmger omfatter smbkostrunger il
adminisiration. advokal og revisorhonorarer,

Andre drifsindtegier og ~omkustninger
Other operuting income and expenses

Andre  drifismdipter wg  -omkosininger  indholder
repnskabspaster al’ sekundar karakier i forhuld 1il sclskabers
hovedsktivitel.

Finsasielie paster
Finoacial incame and expenses

Finansiclle indtzgter op omkosininger indregnes i
resultatopgorelsen mud de belab, der vedrorer regnskabsarel

Selskabsskat og vdskndt skat
Corportion fax and deferred tax

Arels skat, som bestar al* drets akiuelle skal og forskydning i
udskudl skal indregnes { resullatopgerelsen med dea del, der
kan henfores (Gl drets resubtat, og direkte pd cgenkapitalen
med den del. der kan henfores 6 posieringer direkie pa
egenkapitalen

Akwelle skatteforpligiclser eller titgodehavende akivel skat
indrcgnes 1 balancen opgjort som beregnes skat af 4rels
skaitepligtige indkomst, reguleret for betalt acontoskat.

Cnher externul costs comprise vosis related lo vdmmisirative
expenses, legal and accoumumne s fees.

Other uperating income and other operating experses comprise
tiems of u secondary nature to the core activities of the Company

Finenciol i und exp are r d in the
Stetement el the amounis relanng to the financial year.

Tux for the yea: meludes current tax and charges in deferred tax
and is tisted in the profit and lass acconnt with the pure referrng
t0 the net result for the year and incorporated into shareholders
eyuily with the part referring o emiries relanng directh 1o
shurcholders” equiry.

The current 1ax payuble or receivable is recognised in the
bolance sheet. siared us 1ax colculuted on this year's taxoble
meome, adpusted for prepard fax:



Balance
Balance sheet

Finansielle anlzgsaktiver
Finuncial nssefy
Kapitelandele i tilknystede og associerede virksomheder.

Kepitalandele i rilkmyttede og associerede virksomheder
miles til kostpris Er genvindingsvardien lavere end kost
prisen. tiedskrives k) depne lavere vardi

Tilgodehsvender
Receivubles

Tilgodchavende miles 11 amortiseret kostpris. hwilket
seedvanligeis svarer Uil nominel vardr Der nedsknves til
imodegaelse al” forvendet tab til netwrealisationsvarndien

Galdsforpligtelser
Linbitities

Andre gzldsforpligiclser, som omfatier gaeld tl leverandarer
saml anden peld mllies ul amortiscret hostpris. hvilkel
sedvanlipvis svarer til nominel vardi

Investments In afftliated end exsociated cosipantes.

Investments in affiliated ond asseciated companes are measured
o cost price. if the the recoverable omount 13 lower than cost
prive the invesiment will be impaived to the Imver amoun

Accoumts recenvable are listed wi amornzed cost price, which
wsuolhy correspond to the nomingal valve. Wee-down is mude ot
the nel realizable volue for expected losses.

Uther debr jrabilines covering trode creditors and other deby
listed ot amortized casi price which rsnolly correspands v the
nominal velue,



Resultatopgarelse for perioden 1. januar 2016 - 31. december 2016
Income statement for the pertod 1 Jannary 2016 - 31 December 2016

Note 2016 2015
(EUR) EURY

Nettaomsztoing ) 1]
Not turaaver

Andre eksterne ombkostninger
 her cxrernal expenses

-29.975 -22.989

Andre drifisomkuostninger 0 4
Edther aperational expemes
Bruttoresultat -29.975 -22,98%
Gross profis
Andre finansielfe indimgter fre ulknytiede virksombeder #50.598 LU, 270
tither Fununvisl meonte: frewn affitioted companres

L Andre finensiclie omkosminger -R50.562 -1.007.270
Chther Finencial expenses - ;.
Resultat far skat -29.942 +22,989
Lostiorafil hefore laxes
Skat af ordineni resulial -73.362 0
Tax an result v urcbnar, apenition B =
ARETS RESULTAT -103,304 22,989
Losprofit fir the year
Forslap til resultatdisponering
Prapayed ylincatiaon of nes prafir
Overfon resuliat ~103,304 -22,989
Heraraed vanings

-103.304 -22,959

T scemeesaa



Balance 31. december 2016
Balance sheet at 33. December

AKTIVER
ANSETY

Noie

21 Kapitalandel: i tilknylter virksomhed
Jrvestment i affitined company

3 Kapitakandels i associeren vicksombed
Invesiment m asvoctated compon)
Tilgodehavender fra tilknyitede virksomheder
Revenvahles from affilraied companies

Finansielle anlegsaktiver
Financial assels

Likvide beholdninger
Cnsh and cush eguivalents

OMSATNINGSAKTIVER 1 ALT
Total current ussets

AKTIVER 1 ALT
Tolal ussets

2016 2015
{EUR) (EUR)
1,500 1,500
13.650 13,650
19.391,527 18.540.932
19,496,677 12,556,082
1,424 7,641
19,468,100 18,563,723
19.463.100 18,563,723




Balance 31. december 2016
Balance sheer ar 3). December

PASSIVER
EQUITY AXD LIABILITIES

Note

Anpanshapital
Capitad stock
Overfon overskud
Retawed earnings

EGENKAPITAL
Total shareholders’ equity

Gaeld 1l tilknyttede virksomheder
Debi 1o affiliated companies

Langfristet gacldsforpligtelse
Longterns dety

Leverandorer af vater og tjenesteydelser
Trade creditors

Skyldig selskabsshat

Payuble Corporation Tox

Geld 4l tilknytlede virksomheder

Debi 1a affiliated companies

Kortlristet geeldsforpligtelse
Short-term liabilities ather than provisions

GAELDSFORPLAGTEISER
Linbilities othet than provisions

PASSIVER 1 ALT
Toted equity and liabilities

Nwxersitende parter ng gjerforhold
Relared pornies ond ownership

2016 2015
(EUR) {ELR)
10,767 10,767
-72.544 -12 989
61,777 -12,222
19,380,760 18.530.166
19,386,760 18,530,166
20,699 4,520t
73,342 0
55057 41,259
149,118 45,779
19,529,878 18,575,944
19,468,100 18,563,723




Noter

1 Kagitsl tab
Cuapited huvy

Sciskabes (ortsatie dnfi er beungel af, at selskabsdeltagere
fortsat vil understitic selskabet med den fornodoe Ekvidiset §

takt med at behovat herfoe opstdr

Det er ledelsens vurdering at selskabsdeliagers 1 lighed med
tidhigere fr vi! understotie sefskabt med den fornodne

fikvidites,

1 Andre finunsicllc omkostninger
(){&rr ﬁmmc_ial expanditar:

Renter i tilknyuiede virksamheder
Inwrest for offitised eomparics
Andre linansielle omkosiminger
ther furancial Losis

TALT
Latal

 Kapitalandele i tilkmyitet virksomhed

L tin affiliated

The cumpuany s contimeed operatn 1s condinonal on shaveinlder
LUnBIUinG 20 UPPOrT the crmpany with the reguired liguihly v she
awed areses

Alariagweaenid helivves thor Mrehalders hie the yewrs hefore will
supipard the compuny with the regtured Myunlety

e 2015
1EURY {EURY

510,299 a4, 388

340,263 402,885

850,562 1,007,270

Yanshuf Investment Gmbl] & Co, KG.

Yunshud frvesmwens Cimhfi & o KG

3 Kapitalandele § assotieret virksomhed

Investment in usspctolod compiny

Ziponim Investments Grabl
Liparim investpicns (imbit

100P%w, € irrniany

100%, Tyskland

509, Tyskinnd

0%, Ciermuany



4 Egenbapital
Totul shareholders” o iy 2014
- (FIR)
Avets resultat
T be curped forward

l -“ l-.‘ '

Terad
Egenkapitalen speeificeres siledes
O equins o mede up as follows:

Anpanskapital primo
Nhore cupiral apening
Wapitalforhpjelss
Capual srock

Kapual nedsauelse
Capite] rediction

Anperiskapital ultimo
Share cupitul uf year-em?

Lverkurs ved emission

Shute premunm

Querfisrt 1 overfort resultal
{eanspereed o reanned vurning
Overfort resuitat primo

Retumed carmngs

Qverfon fra resuliatdisponering
Current year's rewtoed compgm
Overtor som folge af haptalnedsuctse
Retuncd s per the capital reducnon
Owverfon fra overkurs ved emission
Feansferred fromt shuee promive

Overfort rexultat ultimo

Retuined ings ot i

Epenkapital uttimn
Eyaity i gear-erd

103,304

-113.304

10,767
10,769
-10.769

10,767

42,980
-42.980
-22.989

-103.304
10,769

42980

~12,544

-61,7717

2013
(EUR)

-22,989

10,767

10,767

-22.989

1]

23989

-12,222




Noter
Nutes

5 Langfristede gerids forpligtelser N6 005
Lnng_rcrmdzﬁt - ] (ELR) (LK)

Gald tit titknyttede virksomheder
Debi tn a_[ﬁlia_led _mmpqm'gs ) { lili_ R) - (_E( .il_i]

Over 5 19,380,750 18,530,166

Afrer 3 yen
Langfistet del 19,380.760 18,330,166

Wk a vear

TALY 14,380,760 18,534,166
Total




6 Nertstaende parter og gjerfyrhol)
Relutes wucties and ownershi.

Bestemmende indflydelse
Contralting trest

ADO Propertjes §.A
Luxembourg

iarc! Companies

Ovrigt neertstiende parter
Other reluted parties

AD.C Group 1.d
Free Floal

Folgende anpartshaver er noteret ) seiskabets
ejerbog som ejende minimum 5% af
Stemmeme eller 5% af anpanskapitaien,

The pollowing shareholder ore recorded n the
Company’s register of shareholder as holding
a1 least $%6 of the share capial;

ADO Praperties S.A
Harel Insurance Company 1.td,
Harel Pension Fund Management Lid

60% anparntshave
L Sharahnsdfer

40% anpartshaver
Wi shareholdor

Ultimatvt moderselskab
Pitsmative pecrem



