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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for LNGC Holdings ApS.

Arsrapporten afleegges i overensstemmelse med é&rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2019 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgs. Lyngby, den 27. august 2020
Kgs. Lyngby, 27 August 2020

Direktion
Executive board

Carl Gustav Jonas Lundberg
direkter
director

Bestyrelse
Supervisory board

Alexander Kottom

Lennart Roger Hall

Carl Gustav Jonas Lundberg

The supervisory and executive boards have today
discussed and approved the annual report of LNGC
Holdings ApS for the financial year 1 January - 31
December 2019.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2019 and of the results of the company's
operations for the financial year 1 January - 31
December 2019.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Hans Gunnar Fagerlund



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i LNGC Holdings ApS

Konklusion

Vi har revideret arsregnskabet for LNGC Holdings ApS
for regnskabsdret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA's Etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholder of LNGC Holdings ApS

Opinion

We have audited the financial statements of LNGC
Holdings ApS for the financial year 1 January - 31
December 2019, which comprise income statement,
balance sheet, notes and summary of significant
accounting policies. The financial statements are

prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2019 and of the results of the company's
operations for the financial year 1 January - 31
2019
Financial Statements Act.

December in accordance with the Danish

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities  under  those  standards and
requirements are further described in the “Auditor's
audit of the

statements” section of our report. We are independent

responsibilities for the financial
of the company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibilities for the financial

statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management
determines is necessary to enable the preparation of
the financial statements that are free from material

misstatement, whether due to fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdeekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskab-
et.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

In preparing the financial statements, management is
responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless management either intends to
liquidate the company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole are
free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, 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 regn-
skabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
veesentlig usikkerhed, skal vi i vores revisionspa-
tegning gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaette drif-
ten.

Identify and the risks of material

misstatement of the financial statements, whether

assess

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

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures  that appropriate  in  the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the

company's internal control.

are

Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting
estimates and related disclosures made by
management.

Conclude on the appropriateness of management's
use of the going concern basis of accounting in
preparing the financial statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the company to cease to continue as a going
concern.
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Independent auditor's report

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

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke led-
elsesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at in-
deholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

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

Statement on management's review
Management is responsible for management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether

management's review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management's review.
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Kgs. Lyngby, den 27. august 2020
Kgs. Lyngby, 27 August 2020

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr.26 06 32 21

CVRno. 26 06 3221

Christian Agerholm
Statsautoriseret revisor

MNE-nr. mne34367
MNE no. mne34367



Selskabsoplysninger
Company details

Selskabet
The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

LNGC Holdings ApS
Engelsborgvej 31
2800 Kgs. Lyngby

CVR-nr.: 3106 8592

CVRno.:

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1January - 31 December 2019
Stiftet: 23. november 2007
Incorporated: 23 November 2007
Regnskabsar: 12. regnskabsar

Financial year: 12nd financial year

Hjemsted: Lyngby-Taarbaek

Domicile: Lyngby-Taarbaek

Alexander Kottom

Carl Gustav Jonas Lundberg
Hans Gunnar Fagerlund
Lennart Roger Hall

Carl Gustav Jonas Lundberg, direkter(director)

ECOMENTOR

Statsautoriseret revisionsaktieselskab
Engelsborgvej 31

2800 Kgs. Lyngby



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at eje kapitalandele i danske og
udenlandske selskaber.

Usikkerhed ved indregning og maling
Der henvises til note 7 i arsregnskabet.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2019 udviser et
underskud pa kr. 652.256, og selskabets balance pr.
31. december 2019 udviser en egenkapital pa kr.
70.848.911.

Business review
The principal activity of the Company is to own shares
in Danish and foreign companies.

Recognition and measurement uncertainties
Reference is made to note 7 in the annual report.

Financial review

The company's income statement for the year ended 31
December 2019 shows a loss of kr. 652.256, and the
balance sheet at 31 December 2019 shows equity of kr.
70.848.911.



Ledelsesberetning
Management's review

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Efter arsskiftet er COVID-19 blevet erklaeret for en
pandemi af WHO, hvilket pavirker store dele af
verden og vores samfund, herunder erhvervslivet.
Omfanget af de wokonomiske konsekvenser er
imidlertid pa nuveerende tidspunkt umuligt at
kvantificere, idet det for nuvaerende er uvist, hvordan
dette vil pavirke samfundet pa laengere sigt.

COVID-19 udbruddet kan have en
vaesentlig effekt pa veerdiansaettelsen af selskabets
kapitalandele i datterselskabet BBL Holding ApS
(100%) som ejer to
datterselskabers aktivitet bestar i ejerskab og drift af

potentiel

datterselskaber. Disse
golfbanen Los Naranjos i Spanien som er vaesentlig
pavirket af udbruddet. Ledelsen anser, at selskabet og
gruppen har tilstraekkelig likviditet og egenkapital til
at handtere de eventuelle negative effekter, som pa
nuvaerende tidspunkt kunne forventes at opstd som
folge af COVID-19.

Ledelsen anser konsekvenserne af Covid-19 som en
begivenhed, der er opstdet efter balancedagen
(31.december 2019), og den udger derfor en ikke
regulerende begivenhed for virksomheden.

Det er endnu uvist, hvilken effekt COVID-19 vil have
pa arsregnskabet for 2020.

ovenstdende sd er der efter
indtruffet
begivenheder, som vaesentligt vil kunne pavirke

Bortset fra

regnskabsarets afslutning ikke

selskabets finansielle stilling.

Significant events occurring after the end of the
financial year

After the turn of the year, COVID-19 has been declared
as a pandemic by WHO, affecting large parts of the
world and our society, including business. However, the
extent of the economic impact is currently impossible
to quantify, as is currently unknown how this will affect
society in the long term.

The COVID-19 outbreak could have a potentially
significant effect on the valuation of the company's
equity investments (100%) in BBL Holding ApS
subsidiaries. BBL Holding has two subsidiaries and the
activities of the subsidiaries consist of the ownership
and operation of the Los Naranjos golf course in Spain,
which is significantly affected by the outbreak.
Management believes that the Company has sufficient
liquidity and equity to deal with any negative effects
that currently could be expected to occur as a result of
COVID-19.

Management considers the consequences of Covid-19
as an event that occurred after the balance sheet date
(December 31, 2019) and therefore constitutes a non-
regulatory event for the company.

At the moment, it is not known what effect COVID-19
will have on the 2020 financial statements.

No other events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial costs

Resultat fer skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Overfert resultat
Retained earnings

Note 2019 2018
kr. kr.
-76.320 -60.376
2 2.827 2.298
3 -870.461 -1.210.201
-943.954 -1.268.279
4 291.698 268.884
-652.256 -999.395
-652.256 -999.395
-652.256 -999.395
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavende sambeskatningsbidrag

Joint taxation contributions receivable

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2019 2018
kr. kr.

221.532.048 221.532.048
221.532.048 221.532.048
221.532.048 221.532.048

291.698 268.884

291.698 268.884

150.962 183.151

442.660 452.035

221.974.708 221.984.083

L



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Banker

Banks

Geeld til selskabsdeltagere
Debt to shareholders

Langfristede gaeldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of lon-term debt

Leveranderer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Kortfristede geeldsforpligtelser
Total current liabilities

Galdsforpligtelseri alt
Total liabilities

Passiveri alt

Total equity and liabilities

Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement

Efterfolgende begivenheder
Subsequent events

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2019 2018
kr. kr.
127.974 127.974
70.720.937 71.373.193
5
70.848.911 71.501.167
39.803.067 40.322.618
106.181.395 105.599.926
6
145.984.462 145.922.544
6 2.238.000 2.240.190
65.943 54.000
2.837.392 2.266.182
5.141.335 4.560.372
151.125.797 150.482.916
221.974.708 221.984.083
7
8
9
10

12



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Passiver
Equity and liabilities

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Note

2019

2018

kr.

kr.

13



Noter
Notes

2019 2018
kr. kr.
1 Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaeftigede medarbejdere 0 0
Average number of employees
2019 2018
kr. kr.
2 Finansielle indtaegter
Financial income
Kursreguleringer 2.827 2.298
Exchange adjustments
2.827 2.298
3  Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 72.018 40.418
Financial expenses, group entities
Andre finansielle omkostninger 746.174 719.101
Other financial costs
Kursreguleringer omkostninger 52.269 450.682
Exchange adjustments costs
870.461 1.210.201

4  Skat af arets resultat
Tax on profit/loss for the year

Sambeskatningsbidrag -291.698 -268.884
Joint taxation contribution

-291.698 -268.884

14



Noter

Notes
5 Egenkapital
Equity
Virksomheds-
kapital Overfort resultat | alt
Share capital Retained earnings Total
Egenkapital 1. januar 2019 127.974 71.373.193 71.501.167
Equity at 1 January 2019
Arets resultat 0 -652.256 -652.256
Net profit/loss for the year
Egenkapital 31. december 2019 127.974 70.720.937 70.848.911

Equity at 31 December 2019

Virksomhedskapitalen bestar af 172 anparter a nominelt kr. 744. Ingen anparter er tillagt szerlige rettigheder.
The share capital consists of 172 shares of a nominal value of kr. 744. No shares carry any special rights.

Der har ikke veeret aendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Langfristede gaeldsforpligtelser

Long term debt
Geeld
Geeld 31. december Afdrag Restgzeld
1. januar 2019 2019 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2019 at 31 December year after 5 years
2019
Banker 42.562.808 42.041.067 2.238.000 39.284.325
Banks
Geeld til selskabsdeltagere 105.599.926 106.181.395 0 0
Debt to shareholders
148.162.734 148.222.462 2.238.000 39.284.325

Usikkerhed ved indregning og méling

Uncertainty in the recognition and measurement

Der henvises til note 8 hvoraf det fremgar Covid-19 efter regnskabsarets afslutning har udviklet sig til en
pandami der kan pavirke vaerdiensaettelsen af selskabets kapitalandele vaesentligt. Ledelsen anser
konsekvenserne af Covid-19 som en begivenhed, der er opstaet efter balancedagen (31.december 2019), og
den udger derfor en ikke regulerende begivenhed for virksomheden.

Reference is made to note 8, which states that after the end of the financial year, Covid-19 has developed into a pandemic which
can have a significant impact on the valuation of the equity investments. Management considers the consequences of Covid-19
as an event that occurred after the balance sheet date (December 31, 2019) and therefore constitutes a non-regulatory event

for the company.
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Noter
Notes

10

Efterfelgende begivenheder

Subsequent events

Udbruddet af coronavirussen (COVID-19) har haft en vaesentlig indflydelse p& verdensgkonomien i 2020.
COVID-19 udbruddet kan have en potentiel vaesentlig effekt pa veerdianszettelsen af selskabets kapitalandele i
datterselskabet BBL Holding ApS som ejer to datterselskaber. Disse datterselskabers aktivitet bestar i ejerskab
og drift af golfbanen Los Naranjos i Spanien som er vaesentlig pavirket af udbruddet. Ledelsen anser, at
selskabet og gruppen har tilstraekkelig likviditet og egenkapital til at handtere de eventuelle negative effekter,
som pa nuvaerende tidspunkt kunne forventes at opsta som felge af COVID-19. Ledelsen anser konsekvenserne
af Covid-19 som en begivenhed, der er opstaet efter balancedagen (31.december 2019), og den udger derfor en
ikke regulerende begivenhed for virksomheden. Det er endnu uvist, hvilken effekt COVID-19 vil have pa
arsregnskabet for 2020.

After the turn of the year, COVID-19 has been declared as a pandemic by WHO, affecting large parts of the world and our
society, including business. However, the extent of the economic impact is currently impossible to quantify, as is currently
unknown how this will affect society in the long term. The COVID-19 outbreak could have a potentially significant effect on the
valuation of the company's equity investments (100%) in BBL Holding ApS subsidiaries. BBL Holding has two subsidiaries and
the activities of the subsidiaries consist of the ownership and operation of the Los Naranjos golf course in Spain, which is
significantly affected by the outbreak. Management believes that the Company has sufficient liquidity and equity to deal with
any negative effects that currently could be expected to occur as a result of COVID-19. Management considers the
consequences of Covid-19 as an event that occurred after the balance sheet date (December 31, 2019) and therefore constitutes
a non-regulatory event for the company. At the moment, it is not known what effect COVID-19 will have on the 2020 financial
statements

Eventualforpligtelser
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med avrige danske tilknyttede virksomheder, og haefter
solidarisk med @vrige sambeskattede selskaber for betaling af selskabsskat for indkomstaret 2013 og frem
samt for kildeskat pa udbytter, renter og royalties, som forfalder til betaling 1. juli 2012 eller senere. Det
samlede belgb for skyldig selskabsskat for de sambeskattede selskaber udger DKK 0.

In its capacity as management company, the Company is jointly taxed with its Danish group entities and is jointly and severally
liable with the other jointly taxed entities for the payment of income taxes, withholding taxes on dividends, interest and
royalties. The total amount of corporation tax payable for jointly taxed companies amounts to DKK 0.

Virksomheden har et uudnyttet skattemaessigt underskud, som har en udskudt skattevaerdi pa t.kr. 4.835. Den

udskudte skat er ikke aktiveret af forsighedmaessige arsager.
The company has an untapped tax deficit, which has a deferred tax value of TDKK 4.835. Deferred tax is not activated for
cautionary reasons.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Aanparterne i BBL Holding ApS med en regnskabsmaessig veerdi pr. 31. december 2019 pa kr. 221.532.048 er
pantsat i henhold til aftalen af 11. december 2015 til fordel for Swedbank AB (publ). Restgzelden til Swedbank
A/B udger pr. 31. december 2019 kr. 42.041.0671

LNGC Holdings ApS' anparter er pantsat i henhold til "konsortialavtal" dateret 30. marts 2015 og til "Avtal om
sdkerstdllande av regressansprak” dateret den 30. marts 2015.
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10 Pantseetninger og sikkerhedsstillelser (Fortsat)
Mortgages and collateral (continued)

The shares in BBL Holding ApS with a booked value December 312019 at DKK 221.532.048 have been pledged in accordance
with the agreement of 11th December 2015 in favour of Swedbank AB (publ).The debt to Swedbank AB is 42.041.067 as at
December 312019.

The Shares of LNGC are pledged according to "konsortialavtal” dated on 30th March 2015 and to "Avtal om sékerstéllande av
regressansprak" dated on 30th March 2015.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LNGC Holdings ApS for 2019 er aflagt i
overensstemmelse med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i forhold til
sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §110, stk.
1 undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfelgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lgbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb.

The annual report of LNGC Holdings ApS for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied are consistent with
those of last year.

The annual report for 2019 is presented in kr.

Pursuant to sections §110 subsection 1, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
and losses, are also

depreciation impairment

recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow
from the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkraefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen

Bruttotab
Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttotab omfatter andre eksterne omkostninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
administration m.v.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopgerelsen med de belgb, der vedrgrer regnskabsaret.
Finansielle poster omfatter renteindteegter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedre-
rende veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af realkreditldn samt tilleg og
godtgerelse under acontoskatteordningen mv.

Resultat af kapitalandele i tilknyttede virksomheder
Udbytte kapitalandele indteaegtsfores i det
regnskabsar, hvor udbyttet deklareres.

fra

Skat af arets resultat

Virksomheden er omfattet af de danske regler om tvung-
en sambeskatning af koncernens danske dattervirksom-
heder. Dattervirksomheder indgér i sambeskatningen fra
det tidspunkt, hvor de indgar i konsolideringen i koncern-
regnskabet og frem til det tidspunkt, hvor de udgar fra
konsolideringen.

Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit include other external expenses.

Other external expenses
Other external expenses include expenses related to
administration etc

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-

payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries
Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements and
until the time when they withdraw from the
consolidation.

The company is subject to the Danish rules on
compulsory joint taxation.
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Anvendt regnskabspraksis
Accounting policies

Virksomheden er administrationsselskab for sambeskat-
ningen og afregner som folge heraf alle betalinger af sel-
skabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. |
tilknytning hertil modtager virksomheder med skatte-
maessigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud til ned-
saettelse af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat og
a@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og direk-
te i egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til kostpris. |
tilfaelde,
genindvindingsvaerdien, nedskrives til denne lavere

hvor kostprisen overstiger

veerdi.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af kapitalandele i datter-
virksomheder vurderes arligt for indikationer pa veerdi-
forringelse, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis grup-
pe af aktiver. Der foretages nedskrivning til genindvin-
dingsveerdien, hvis denne er lavere end den regnskabs-
maessige veerdi.

The company acts as management company for all
jointly taxed entities and, in its capacity as such, pays
all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint taxation
contributions from entities that have been able to use
tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If cost
exceeds the recoverable amount, a write-down is made
to this lower value.

Impairment of fixed assets

The carrying amount of investments in subsidiaries is
tested for impairment, other than what is reflected
through normal amortisation and depreciation, on an
annual basis.
Where there is evidence of impairment, an
impairment test is performed for each individual asset
or group of assets, respectively. The carrying amount
of impaired assets is reduced to the higher of the net
selling price and the value in use (recoverable

amount).
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Anvendt regnskabspraksis
Accounting policies

Genindvindingsveerdi er den hgjeste veerdi af nettosalgs-
pris og kapitalveerdi. Kapitalveerdien opgeres som nutids-
veerdien af de forventede nettopengestremme fra an-
vendelse af aktivet eller aktivgruppen og forventede net-
topengestremme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er veerdiforringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt niveau.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer med en lgbetid under 3 maneder, og som
uden hindring kan omsaettes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for vaerdizendringer.

Egenkapital

Udbytte

Foresldet udbytte vises som en szerskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

LNGC Holdings ApS heefter som administrationsselskab
for dattervirksomhedernes selskabsskatter over for skat-
temyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskat-
ter.

The recoverable amount is the higher of the net
selling price and the value in use. The value in use is
determined as the present value of the anticipated net
cash flows from the use of the asset or group of assets
and the anticipated net cash flows from the disposal
of the asset or group of assets after the end of their
useful life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss
for that individual asset is recognised.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash
and which are subject only to insignificant risks of
changes in value.

Equity

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

As management company, LNGC Holdings ApS is
liable for payment of the subsidiaries' corporate
income taxes to the tax authorities.

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax
on the taxable income for previous years and tax paid
on account.
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Anvendt regnskabspraksis
Accounting policies

Skyldige og tilgodehavende sambeskatningsbidrag ind-
regnes i 'Tilgodehavende
sambeskatningsbidrag' 'Skyldige
sambeskatningsbidrag'.

balancen som

eller

Udskudt skat males efter den balanceorienterede gzelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere geeldende, ndr den udskudte
skat forventes udlest som aktuel skat. A£ndring i udskudt
skat som folge af sendringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fores direkte pa
egenkapitalen.

Geldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til
det modtagne provenu efter fradrag af afholdte transak-
tionsomkostninger. | efterfelgende perioder males de fi-
nansielle forpligtelser til amortiseret kostpris svarende til
den kapitaliserede vaerdi ved anvendelse af den effektive
rente, sa forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen over laneperioden.

@vrige gaeldsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis svarer
til nominel veerdi.

Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint taxation
receivable’ or taxation

contributions 'Joint

contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the deferred
tax is expected to crystallise as current tax. Deferred
tax adjustments resulting from changes in tax rates
are recognised in the income statement, with the
exception of items taken directly to equity.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of

the loan.

Other liabilities, which include trade payables,
payables to group entities and other payables, are
which

measured at amortised cost, is usually

equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste ind-
regning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestreamme, indregnes vaerdiregu-
leringerne direkte pa egenkapitalen.

Tilgodehavender, gzld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforpligtelsens
opstden eller indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter og om-
kostninger.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences arising
between the exchange rates at the transaction date
and at the date of payment are recognised in the
income statement as financial income or financial
expenses. If foreign currency transactions are
considered cash flow hedges, the value adjustments

are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.
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