597

Songbird 2 ApS
Songbird 2 ApS

c/o TMF Denmark A/S
Kobmagergade 60, 1. tv.
DK- 1150 Kobenhavn K

CVR-nr. 36 08 65 99
CVR No. 36 08 65 99

Arsrapport for perioden 1. januar 2017 - 31.december 2017
Annual Report for the period 1 January 2017 - 31 December 2017

Denne érsrapport indeholder en oversettelse af den originale danske tekst. I tilfelde af uoverensstemmelse mellem den originale danske tekst
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600

Indholdsfortegnelse
Contents

Pategninger
Reporss

Ledelsespdtegning

Statzment by the Executive Board
Den uafhangige revisors pategning
The independent Auditors’ Report
Selskabsoplysninger

Company details

Ledclsesberctning 8
Marnagement’s review

Arsregnskab
Annuol Report

Anvendt regnskabspraksis
Accounting policies

Resultatopgarelsen 13
Income statement
Balanee

Balance sheet
Noter

Notes

14- 43

16- 19



600

o
A -',‘ .
.= ’L’{ T
L ’-’:n"iﬁf

trediir

Ledelsespitegning
Statement by ihe Executive Boarid

Direktioncn har dags daro allagt ng sedtagel drstapporten for
perioden L jangar 2017 - 31, decemnber 2017 for Sangbisd 2

ApS.

Arsrapporten er allagt i overenssiemanelse !
irsregnskahsloven.

Arsrapparien giver efier vores mening of retvisende billede
of selskabets aktiver ug passiver. Gmansivile siilling pr. 31.
december 2017 samt af resuhtatet af selskahets aktivitter For
perinden 1. januar 2012 ~ 31. decenber 2017,

Ledetsesberetningen indhalder efler vares aplafielse en
retavisende  redegorclse  for de  forheld,  beretaingen
omhandler.

Arsropponcn indstiltes 1if generallorsamiingens
podkendelse,

Eaubenhayn, den 1Wa-2014

Ctpilees v, dute 9 620 %

Bestyrelse
Board of directors

\
\ / Chuirnon

Direktien
Management

)

2

Juoten thy Execntne foard hn: preesened aml idopied the
Amanat Report for Songhird 2 .1pS for the perund § oy 2007
ta 31 Decentber 2HT

The dumart Keport hos been subsitied govorshinse with the
Patiesh & nanerd Sumeients Vot

In enar opion the vnned eepoit grves a lrue wend fusr view of the
financial posuion of the Lompony’s § 31 Decembor 2017
csdd of the resulis pf the Compan s spperadions far the persod 1
oz 2007 g 3 woember 2017

fn upr apuon. Manngenienl’s Review ancindes @ irer amd four
wccount of the mallers pressed 1 the Review.

We recammend ot the Anal Repori be¢ uppraved ual ihe
Iyl General Meetng.

A

Danpic W
Lisvestor
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Den uafhzengige revisors pitegning
The independent Auditors® Report

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

Konklusion

Opinion

Vi har revideret arsregnskabet for Songbird 2 ApS for
regnskabsaret 1. januar - 51, december 2017, der omfatter
anvendt regnskabspraksis, resultatopgorelse, balance og
noter. Arsregnskabet udarbejdes efter Arsregnskabsloven.

Det er vores opfatielse, at arsregnskabet giver cf refvisende
bitlede af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2017 samt af resultatet af selskabets
aktiviteter for regnskabsiret 1. januar - 31, december 2017 i
overensstemmelse med arsregnskabsloven,

Grundlag for konklusian

Basis for opinion

Vi har udfort vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gaeldende i Danmark. Vores ansvar ifolge disse
standarder og krav er nazrmere beskrevet i
revisionspdlegningens afsnit "Revisors ansvar for revisionen
af Arsregnskabet”. Vi er uafhzngige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere krav, der
er gzldende i Danmark, ligesom vi har opfyldi vores avrige
etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for drsregnsknbet

The management's responsibility for the annual accounts
Ledelsen har ansvaret for udarbejdelsen af et drsregnskab,
der giver et retvisende billede i overensstemmelse med
rsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen amser nodvendig for at
vdarbejde et &rsregnskab uden vamsentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for
at vurderc sclskabets evne il at foriszite drifien; at oplyse
om forhold vedrorende fortsat drift, hvor detie er relevant;
samt al udarbejde  Arsregnskabet pd  grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille drificn
cller ikke har andet realistisk altenativ end at gore dette.

I¥e have audited the annual accounts of Sonbird 2 ApS for the
Jfinancial year | January to 31 December 2017, which comprise
accounting palicies used, profit and loss account, balance sheet
and notes. The annual accounts are prepared in accordance with
the Danish Financial Statements Act,

In our cpinion, the anntal accounts give a true and fair view of
the compary's assets, labilities and financial position at 31
December 2017 and of the results of the company’s operations
Jor the financial year 1 January to 31 December 2017 in
accaordance with the Danish Firancial Statements Act.

We conducted our audit in accordonce with intermational
tandards on auditing and the additional reguiremenis 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 anmual eccounts™.
We are independent of the company in accordance with
international ethics dards for ac (TESBA's Code of
Ethics) and the additional requir x

ipplicable in Dy '3
and we have fulfilled our other ethical responsibilities in
accordance with these standards and requirements. We beligve
that the audis evidence obrained is sufficient and appropriate to
pravide a basis for our opinion.

The management Is responsible for the preparation of annual
accounts that give a Irue and foir view in accordance with the
Danish Financial Statements Act. Furthermore, the management
is responsible for such internal control considered necessary in
order 1o prepare annual aceounts that are free from material
misstatement, whether due 1o fraud or error.

In preparing ihe annual accounts, the management is responsible
Jor evaluating the company's ability to continie as a going
concern, and, when relevant, disclosing matlers related to going
concern and using the gomyg concern busis of accounting when
preparing the annual accounts, unless the management either
f Is to liguidate the company or to cease operations, or if it
has na realistic alternative dut to do so.
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Revisors ansvar for revisionen af drsregnskabet

Auditor's responsibilities for the eudit of the annual sccounts
Vores mil er at opni hej grad af sikkerhed for, om
drsregnskabet som helbed or uden vasentlig fejlinfor-
mation, uansct om denne skyldes besvigelser eller fjl, og at
afgive en revisionspitegning med en konklusion. Haj grad af
sikkerhed er ct hajt niveau af sikkerhed, men er ikke e¢n
garanti for, at en revision, der udfores i overensstemmelse
med internationale slandarder om revision og dc yderligere
krav, der er geeldende i Danmark, altid vil afdackke vassentlig
fejlinformation, nir sidan findes. Fejlinformationer kan
opstd som folge af besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan forventes, at de
enkeltvis elier samlet har indflydelse pi de okonomiske
beslutninger, som regnskabsbrugerne trzffer pi grundlag af
arsregnskabet.

Som led i en revision, der udfores i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gzldende i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for vassentlig
fejlinformation i drsregnskabet, uanset om denne skyldes
besvigelser ciler fejl, udformer og udforer
revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrkkeligt og egnet til at danne
grundlag for vores konklusion, Risikoen for ikke at opdage
vasentlig fejlinformation for&rsaget af besvigelser er hpjere
end ved vaesentlig fejlinformation forrsaget af fejl, idet
besvigelser kan omfatte sammensvzergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnir vi forsticlse al den inteme kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
P de efier dighederne, men ikke for at kunnc
udtrykke en konklusion om effektiviteten af selskabets
interne kontrol.

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

Our objectives are lo oblain reasonable ossurance about whether
the onnual accounts as a whole are free from material
misstaternent, whether due to ﬁ'aud or error, and to issue an
audiler s report including an ble assurance is a
high level of assuronce, but is not a guarantee that an audit
conducted in accordance with international standards on
auditing and the additional requirements applicable in Denmark
will always detect a material misstatement when il exists.
Misstalements may arise due {o fraud or error and may be
considered material if. Indmdualh' or in the aggregale. lhey
could reasonably be expected to i e the ec

made by users on the basis of the annual accouns

As part of an audit conducted in accordance with international
standards on auditing and the additional requirements applicable
in Denmarlc, we exercise prafessional evaluations and maintain

pr { scef throughowt the audit. We also:

Identify and assess the risks of material misstatement in the
annual accowts, wheiher due to fraud or errordesign and
perform audit procedures in response lo those risks, and obtmn
audit evidence that is sufficient and appropriate to provide o
basis for our opinion. The risk of not detecting a material
ml.malemem resuhmg from ﬁ'aud is higher than the risk of not
e a g from error, as fraud may
involve collusion, _ﬁzrger;v. inlentional  omissions,
misrepresentalions, or the averride of internal control.

Obrain an wnderstanding of the internal control relevant (o the
audit in order 1o design andit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an
on the effectiveness of the company's internal control

v

Evaluate the apprapril of ing policies used by the
8 t and the r bl of ing est and
relaled disclosures made by the management
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Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet
pd grundlag af regnskabsprincippet om forisat drift er
passende, samt om der pi grundlag af det opniede
revisionsbevis er vxsentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl om
selskabets cvne til at fortszetie drifien. Hvis vi konkluderer,
al der er en vasentlig usikkerhed, skal vi i vores
revisionspitegning gore opmzerksom pa oplysninger herom §
Arsregnskabet eller, hvis sidanne oplysninger ikke er
tilstrekkelige, modilicere vores konklusion.  Vores
konklusioner er baserct pa det revisionsbevis, der er opndet
frem til datoen for vores revisionspitegning. Fremtidige
begivenheder eller forhold kan dog medfore, at selskabet
ikke lzngere kan fortsatte drifien.

Tager vi stilling til den samlede prasentation, struktur og
indhold af drsregnskabet, herunder noteoplysningerne, samt
om &rsregnskabet afspejler de underliggende transaktioner
og begivenheder pd en sidan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den overste ledelse om blandt andet
det planlagle omfong og den tidsmassige placering af
revisionen sami betydelige revisionsmessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesheretningen

Stat, { on the gement's review

Vi har i henhold til Airsregnskabsloven gennemlmst
ledelsesberetingen. Vi har ikke foretaget yderligere
handlinger i tillzg til den udforte revision af Arsregnskabet.
Det er pl denne baggrund vores opfatielse, at aplysningerne i
ledelsesberetningen  er i overensstemmelse  med
arsregnskabet.

Kobenhavn. den 19/6-2018

Copenhagen Q, 19/6-2018
KPMG

Statsautoriseret Revisionsparinerselskab
CVRnr. 25 4921 45

e

Morten Hogli-Petersen
Statsautoriseret revisor
State Anthorised Public Acconntant

Conclude on the appropri 5 of the Ty 's
preparation of the annual accounts being based on the going
concern principle and, based on the audit evidence obtained,
whether a material uncertainty exists related to evenis or
canditions that may raise significant doubt about the company's
ability to continue as a going concern. if we conclude that a
material uncertainty exists, we are required to draw altention in
our auditor s report to the related disclosures in the annual
accounts or, if such disclosures are inadequate, 1o modify our
opinion, Our conclusions are based on the andlt evidence
obtained up 1o the date of our awditor 's report Howevet, fulure

Evaluate the overall pr struclure and contents of the
annual accounts, including the disclosures in the notes, and
whether the annual accounts reflect the underlying transuctions
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 the internal control that we identify during our
audit,

Fursuant to the Danish Financial Statements Act, we have read
the management's review. We have not performed any further
Frocedures in addition lo the performed audit of the annual
accounts. On this basis, it is our opinion that the information
provided in the managemenls review is consistent with the
annual accounis.
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Selskabsoplysninger

Company details

Selskabet
The Company

CVR-nr:
Registration No

Hjemsted:
Repistered office

Regnskabsir
Fnancial year

Bestyrelse
Executive Board
Direktion

Board of directors

Revision
Auwditors

Songbird 2 ApS

¢/o TMF Denmark A/S
Kopbmagergade 60, 1. tv.
DK- 1150 Kobenhavn K

36 08 65 99
36 08 65 99

Kobenhavn, Denmark
Copenhagen, Denmark

1. januar 2017 - 31. december 2017
1 January 2017 - 31 December 2017

Jochem Van Rijn
Jochem Van Rijn

Dannie Wai
Jochem Van Rijn
Dannie Wai
Jochem Van Rijn

KPMG
S iseret Revisionsp
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Ledelsesberetning
Management’s review

Hovedaktivet
Main activity

Hovedsktivet bestar af keb, salg og adminisiration af

ejendomme og andre ejendomsrelaterede akiiviteter,

Udviklingen i regnskabsiret
Development during the financial year

Resultatel og den pkonomiske udvikling anses for
utitfredsstillende.

Begivenheder efter balancedagen
Events afier the balance sheet date

Der er efier regnskabsarets slutning ikke indtrufict
begivenheder af vasentlig betydning for regnskabséret 2017,

Den forveatede udvikling
Expectations

Ledelsen forventer positiy udvikting for selskabet i 2018

The Main activity includes buving, selling and administyations of
property invesiments and other property related activities,

The result and the financal trend ore considered nat 1o be
salisfactory.

There have been no events of mmajor significance influence from
the year-end financial statements for 2017,

The company expecis a posie development i 2018
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Songbird 2 ApS for 2017 er aflagt i
overensstemmelsc med arsregnskabslovens bestemmelser for
klasse B-virksomheder, med tilvalg af enkelte bestemmelser
for regnskabsklasse C,

I henhold til arsregnskabsloven §112 stk 1, er der ikke
udarbejdet koncern regnskab. Arsrapporten for Songbird 2
ApS og tilknyttede virksomheder indgdr i koncernregnskabet
for ADO Properties 5.A, Luxembourg,

Generelt om indberetaing og maling
General principle of income and measurement

Aktiver indregnes i balancen, nir det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan miles pilideligt,

Forpligtelser indregnes i balancen nér det er sandsynligt, at
fremtidige wkonomiske ressourcer vil fragd selskaber, og
forpligtelsens veerdi kan males palideligt.

Ved indregning og maling tages hensyn til forudsigelige
tabsrisici, der fremkommer inden &rsrapporien aflegges, og
som be- eller afkrefier forholdet, der eksisterede pi
balancedagen.

Indtagter indregnes i resuhtatopgorelsen i takt med, at de
indtjenes, herunder  indregnes vardireguleringer  af
finansielle aktiver og forpliglelser. Endvidere indregnes
omkostninger, der er afholdt for at opni arets indtjening,
herunder afskrivninger og nedskrivninger.

The annual repart for Songbird 2 ApS for 2017 has been
brepared in accordance with the provisions applying 1o class B
enterprises under the Donish Financial Statements Aci, with
oplional provisions applying 1o class C emerprises.

In accordance to the Financial Suatements Act $112, paragraph
1, no consolidated annual report has been prepared. The annual
report for Songbird 2 ApS and affifiated companies are included
in the consolidated annual report for ADQ Properties 5.4,
Luxemburg,

Asseis are recoguized in the balance sheet when it is probable
that future econamic bensfits will flow 1o the Compeny and the
value of the assets can be reliably measured.

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

On incorporating and estimgling one must allow for the
unpredictable losses and risks that might occur before the annual
repori is submitted and that might confirm or invalidare
circumstances prevailing on the balance sheet date.

Larnings are listed in the profit and loss account as they are
generated including the incorporation of valne adjustments of
Jinancial assets and lighilisies. Al costs, fncluding depreciation,
amortization and write-down, ure also listed in the profit and fass
account,
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Omregning af fremmed valuta
Conversion of foreign currency

Selskabets rapporteringsvaluta er EUR.

Transaktioner i anden valuta end EUR omregnes til en
standardkurs, falles for koncemen, Valutakurs-differencer,
der  opstir  meflem transaktionsdagens  kurs  og
standardkursen, indregnes i resultat-opgorelsen som en
finansiel post.

Tilgodehavender, geeld og andre monelzre poster | fremmed
valuta, som ikke er afregnet p& balancedagen, omregnes til
standardkursen. Forskellen mellem standardkursen og Kursen
pi tidspunktet for tilgodchavendet cller gxldens opstien

The functional curvency of the Company is EUR.

Transactions in currencies other than EUR are converted to a
Sfixed common rate of the Group. Currency differences occurring
benveen the prevailing rate as the transaction date and the fixed

rale are ized in the profit amd loss account as
JSinancial ems,
Receivables and pavables and other Y iems de d

in fareign currencies are translated ar the fixed common rate.
The difference bebween the rate in Joree as af the balance sheet
date and the applving when the outstanding account or debt was

tablished is listed tn the profit and loss account as Sinancial

indregnes i resultatopgerelsen under finansielle indt gler og
omkostninger.

income and expenditure,
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Resultatopgerelsen
Tncome statement

Andre eksterne omkostninger
Other external coses

Andre eksterne omkostninger omfatter omkostninger til
administration, advokat og revisorhonorarer.

Andre driftsindtegter og -omkostninger
Other operating income and expenses

Andre  drifisindtgter  og -omkostninger  indholder
regnskabsposter af sekunder karakicr i forhold il selskabets
hovedsktivitet.

Finansielle poster
Financial income and expenses

Finansielle indtagter og omkostninger indregnes |
resultatopgerelsen med de belab, der vedrarer regnskabsiret,

Selskabsskat og udskudt skat
Corporiion tax and deferred tax

Arets skat, som bestdr af &rets akuelle skat og forskydning i
udskud skat indregnes i resultatopgorelsen med den del, der
kan henfores til drets resultat, og dirckic pi egenkapitalen
med den del, der kan henfores il posteringer direkte pi
egenkapitalen.

Aktuelle skatteforpligtelser eller filgodehavende aktuel skat
indregnes i balancen opgjort som beregnet skat af drets
skattepligtige indkomst, reguleret for betalt acontoskat.

Other external costs comprise costs reluted to adminstratne
expenses, legal and accountant's fecs.

Gther operating income and other operaling expenses comprise
items of a secondary nature to the core aclivities of the Company.

Fingncial i and exp are recognised in the i
stalement at the amounss relating to the fimancial year.

Tax for the year includes current tax and charges in deferred tax
and is listed in the profit and loss account with the part referring
ta the net result for ihe year and incorporaied into shareholders®
equity with the part referring to entries relating directly fo
shareholders' equity.

The current tax payable or receiable is r 8 ! in the
balance sheet, siated as tax caleulated on this year’s taxable
income, adjusied for prepaid tax.
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Balance
Balance sheet

Finansiclle anlzgsaktiver
Financial assets
Kapitalandele i tilknyttede og associerede virksombheder,

Kapitalandele i tilknyitede o associcrede virksomheder
méles 1l kosipris. Er genvindingsvaerdien lavere end kost
prisen, nedskrives til denne lavere vard;,

Tilgodehavender
Receivables

Tilgodehavende méles 1l amortiscrel kostpris, hvilket
sdvanligvis svarer til nominel vaerdi. Der nedskrives til
imedegdelse af forventet tab til nettorealisationsyerdicn,

Geldsforpligteiser
Liabilities

Andre ga:ldsforpligtelser, som amfater gaeld til Ieverands:rer
saml anden gald males il amortiscret kostpris, hvilket
sedvanligvis svarer til nominel vardi.

Investments In affifiated and associvted companles,

Investments in affihated and associated companies are measured
{0 cost price. If the the recoverable amount is lower than cost
price the ivestment will be Impaired o the lower amount.

Accounts receivable are listed ar amortized cost price, which
usually correspond to ithe nominal value. Write-down is made af
the nef realizabie value for expecled losses.

Other debt liabilities covering trade creditors and other debr
fisted af amortized cost price which usnally corresponds ro the
nominal value,



600

Resultatopgerelse for perioden 1. januar 2017 - 31. december 201 7
Income statement for the period I January 2017 - 3] December 2017

Note

2017 2016
{EUR) {EUR)

Nettoomsztning 0 0
Net tyrnover
Andre eksteme omkostninger -35.747 -29.975
Other external expenses
Andre drifisomkosminger 0 0
Qiber aperational expenses
Bruttoresnltat -35.747 -29.975
Gross profit
Andre finansiclle indtepter fra tilknytede virksomheder 870.959 350,595
Other Financial income from affiliated companies
Andre finansielle omkostninger -871.224 -850.562
Other Financial expenses
Resultat for skat -36.012 -29.942
Lossiprofit before taxes
Skat af ordinert resultat -31.359 -73.362
Tax an result on ordinary operations
ARETS RESULTAT 69,371 -103.304
Loss/profll for the year i
Forslag til resaltatdisponering
FPreposed allocation of net profit
Overfort resultat -69.371 -103.304
Retained carnmgs

-69.371 -103.304

—_— e

13
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Balance 31. december 2017
Balance sheet at 31, December

AKTIVER
ASSETS

Note

2

Kapitalandele i tilknyttet virksomhed
Investment in affiltated company
Kapitalandele i associeret virksomhed
. .

g

n PRy
Tilgodehavender fra tilknyhede virksomheder
Receivables from affiluated companues

Finansielle anlzgsaktiver
Financial assets

Lilovide beholduinger
Cash and cash equivalents

OMSAETNINGSAKTIVER | ALT
Total current assets

AKTIVER I ALT
Total assers

2017 2016
(EUR) (EUR)

1.500 1.500

13,650 13.650

20.262.485 19.391.527

20,277,635 19.406.677

61.354 61424

20.339.989 19.468.100

20.338.989 19.468.100
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Balance 31. december 2017
Balance sheet at 31. December

PASSIVER
EQUITY AND LIABILITIES

Nole

Anpariskapital
Capital stock
Gverfort overskud
Retmined earnings

4  EGENKAPITAL
Total shareholders' equiy

Gald til tilknyttede virksomheder
Debi to affiliared companies

5 Langfristet gaeldsforpligtelse
Longterm debt

Leverandarer af varer o 1 ydelser
Trade creditors

Skyldig selskabsskat

Pavable Corporation Tax

Geeld 1l titknyttede virksomheder

Debt to affiliated companies

Kortfristet geeldsforpligtelse
Short-term liabilities other than provisions

GALDSFORPLIGTELSER
Liabilities other than provisions

PASSIVER 1ALT
Total equity and liabilities

6  Nenstiende parter op ejerforhold
Related parties and awnership

2M7 2016

(EUR) (EUR)
10.767 10.767
-141.915 -72.544
-131.148 -61.777
20.251.718 19.380.760
20.251.718 19.380.760
13.261 20.699
30917 73.362
174.240 55.057
2]8.419 149.118
20.470.137 19.529.876
20.338.989 19.468.100
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Noter

1 Kapital tab
Capital losy

Selskabets forisatte drift er betinget af, a1 selskabsdeltagere The company’s o 'd operation is conditional on sharcholders
fortsat vil understatte selskabet med den fornodne likviditet i continung 1o suppart the compony with the reguired huiduy as the

takt med at behovet herfor opstir. need arises.

Det er ledelsens vurdering at selskabsdeltagere i lighed med M believes that shareholders ke the years before witt
tidligere &r vil understatte selskabet med den fomadne support the company with the required liguidiry.

likviditet.

1 Andre linansielle omkostainger

Other financinl expenditure 2017 2016

(EUR) (EUR)
Renter til tilknytiede virksomheder 515.926 510.299
Interest for affiliated compontes
Anrdre finansiclle omkostninger 355.297 340.263
Other financial costs
TALT 871.224 850.562
Total - -

2 Kapitalandele i tilknyttet virksombed

I in effiliated
Yanshuf Investment GmbH & Co. KG. 160%, Tyskland
Yanshuf Investment GmbH & Co. KG. 100%, Germany

3 Kapitalandele i assotieret virksomhed
I n iated

Ziporim Investments GmbH 50%, Tyskland
Ziparim Investments GmbiH 3004, Germany
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4 Egenkapita)
Total shareholders' equity

2017

2016

Arcts resultat
To be carried forward

TALT

Total
Egenkapitalen specificeres siledes
The equity is made up as follaws:

Anpartskapital primo
Share capstal opening
Kapitslforhgjclse
Capital stock

Kapital nedsanelse
Capita! reduetion

Anpartskapital vltime
Share capltal at year-end

Overkurs ved emission

Share preatium

Overfert til overfort resultat

Transferred to retamed earnings

Overfont resuliat primo

Retained earnings

Vardiregulering af overfort resultal 2015
Adyustment of retamed earnings 2045
Overfort fra resultatdisponering

Current year's retained earnings

Qverfar som folge af kaptalnedswttclse
Retamed as per the capital reduction
Qverfort fra overkurs ved emission
Transferred from share premium

Overfort resultat oltimo
Retained earnings ot year-end

Egenkapital ultimo
Equity at year-end

{EUR)

-69.371

(EUR)

-103.304

-69.371

-103.304

10.767

10.767

19.750

-10.750

10.767

10.767

-72.544

-69.371

-141.915

42.980

-42,980

-22.989

-103.304

10.76%

42,980

-72.544

-131.148

~61.777
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Noter

Nates

5 Langfristede gmldsforpliptelser

Longlerm debt

2016
(EUR]

2015
(EUR)

Gzld til tilknyttede virksombeder
Debt o affiliated companies

(EUR)

(EUR)

Over 5 &r
After 5 years
Langfristet det
Within a year

TALT
Totat

20.251.718

20.251.718

19.380.760

19.380.760

20,251.718

19.380.760
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6 Neertstiende parter og cjerforhold
Related parties and ow nershiy

Bestemmende indflydelse
Contrglling Intrest

ADO Properties S.A 60% anpartshaver
Luxembourg U2 shareholder
Harel Companies 40% anpartshaver

0% shareholder
Ovrigt nertstiende parter
Other related parties
A.D.O Group Ltd Ultimativt moderselskab
Free Float [timutrve paremt

Folgende anpartshaver er noteret | selskabets
cjerbog som ejende minimum 5% af
stemmermne eller 5% af anpartskapitalen;

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

ADO Propertics S.A
Harel Insurance Company Ltd.
Harel Pension Fund Management Lid



