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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 BBL Holding 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 regnskabsdret 1. januar - 31.
december 2019.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de forhold, beretningen
ombhandler.

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 BBL
Holding 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 BBL Holding ApS

Konklusion

Vi har revideret arsregnskabet for BBL Holding ApS for
regnskabsaret 1. januar - 31. december 2019, der omfat-
ter resultatopgerelse, balance, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

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 ifelge
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 opndede 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 BBL Holding ApS

Opinion

We have audited the financial statements of BBL
Holding 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
December 2019 in accordance with the Danish Financial
Statements Act.

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
responsibilities for the audit of the

statements” section of our report. We are independent

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 vedrgrende 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 drsregnskabet

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 hgjt 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 folge 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 udferes 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:



Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for veesentlig
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 vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information fordrsaget 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
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gore opmaerksom pa oplysninger herom i ars-
regnskabet 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 laeengere kan fortsaette driften.

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
that the
but the purpose of

expressing an opinion on the effectiveness of the

procedures are appropriate in

circumstances, not for
company's internal control.

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 arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan 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 ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on 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 vaesentligt
inkonsistent med arsregnskabet eller vores viden opna-
et ved revisionen eller pd anden made synes at indehol-
de vaesentlig fejlinformation.

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

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.
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Independent auditor's report

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 veesentlig
fejlinformation i ledelsesberetningen.

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

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno.26 063221

Christian Agerholm
Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne34367

MNE no. mne34367

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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Ledelsesberetning
Management's review

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

Vaesentlige regnskabsmaessige skan / Usikkerhed
ved indregning og maling
Der henvises til note 8.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2019 udviser et
overskud pa kr. 11.477.233, og selskabets balance pr.
31. december 2019 udviser en egenkapital pa kr.
343.097.850.

Business review
The principal activity of the Company is to hold shares
in subsidiaries

Significant accounting estimates / Uncertainty in the
recognition and measurement

Reference is made to note 8.

Financial review
The company's income statement for the year ended 31
December 2019 shows a profit of kr. 11.477.233, and
the balance sheet at 31 December 2019 shows equity of
kr. 343.097.850.



Ledelsesberetning
Management's review

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

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

COVID-19 udbruddet kan have en potentiel vaesentlig
effekt  pa
kapitalandele i datterselskaber. Datterselskabernes

veerdiansaettelsen  af  selskabets
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
nuveaerende 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 sa 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 in subsidiaries. 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

Resultat fer finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Overfort resultat

Retained earnings

Note 2019 2018

kr. kr.
-167.215 -281.427
-167.215 -281.427
2 10.442.984 169.718
3 1.498.189 1.516.126
4 -5.027 -12.408
11.768.931 1.392.009
5 -291.698 -268.884
11.477.233 1.123.125
11.477.233 1.123.125
11.477.233 1.123.125
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Tilgodehavender i tilknyttede virksomheder

Receivables from subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2019 2018

kr. kr.
308.409.890 299.039.775
32.409.239 30.925.251
340.819.129 329.965.026
340.819.129 329.965.026
560.379 86
560.379 86
2.239.451 1.986.350
2.799.830 1.986.436
343.618.959 331.951.462

1



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Leverandegrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden geeld

Other payables

Kortfristede galdsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Gennemsnitligt antal beskzeftigede medarbejdere

Average number of employees

Vaesentlige regnskabsmaessige sken / Usikkerhed ved indregning og

maling

Significant accounting estimates / Uncertainty in the recognition and measurement

Efterfelgende begivenheder
Subsequent events

Eventualforpligtelser
Contingent liabilities

Seerlige poster
Special items

Note 2019 2018
kr. kr.

201.000 201.000

342.896.850 331.419.617
7

343.097.850 331.620.617

229.411 61.875

291.698 268.884

0 86

521.109 330.845

521.109 330.845

343.618.959 331.951.462
1
8
9
10
6

12



Noter
Notes

2019 2018
kr. kr.
1  Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaeftigede medarbejdere 0 0
Average number of employees
2  Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries
Avance, salg kapitalandele i tilknyttede selskaber 270.605 169.718
Profit, sale of participants
Udbytte 6.172.114 0
Dividend
Udbytte, fejl tidligere ar 4.000.265 0
Dividends, error earlier years
10.442.984 169.718
3  Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 1.480.213 1.380.691
Interest received from subsidiaries
Valutakursgevinster 17.976 135.435
Exchange gains
1.498.189 1.516.126
4  Finansielle omkostninger
Financial costs
Valutakurstab 5.027 12.408
Exchange loss
5.027 12.408
5  Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 291.698 268.884
Current tax for the year
291.698 268.884

13



Noter
Notes

2019 2018
kr. kr.

6 Seerlige poster
Special items

Udbytte tidligere ar (2016/17), indregnet som en indteegt under indtaegter
fra kapitalandele i tilknyttede virksomheder jf. note 2 4.000.265 0

Dividend previous years (2016/17), recognized as income under Income from
investments in subsidiaries - see note 2

4.000.265 0

| forbindelse med aflaeggelsen af arsregnskabet for 2019 er der konstateret en fejl ved manglende indregning af
udbytter fra datterselskab fra tidligere ar (2016/2017). Forholdet er korrigeret i resultatopgerelsen for 2019 og
der er indtaegtsfert kr. 4.000.265. Belgbet anses for uvaesentlig set i forhold til selskabets samlede balancesum
og egenkapital, hvorfor dette i regnskabsaret 2019 er indtaegtsfert som udbytte under "Indteegter af
kapitalandele i tilknyttede virksomheder". Forholdet er sdledes ikke handteret som en sakaldt "vaesentlig fejl"
med korrektion af sammenligningstal.

In the Annual report for 2019, an error was recognized in recognition of previous years (2016/2017) dividend from subsidiaries.
The error has been corrected this year in the P/L where DKK 4.000.265 has been posted as income. The amount is considered to
be insignificant in relation to the company's total balance sheet total and equity, so this year it is recognized as income from
investments in subsidiaries in the financial year 2019. The condition is not considered as a "major mistake" with correction of
comparative figures.

7  Egenkapital

Equity
Virksomheds-
kapital Overfort resultat | alt

Share capital Retained earnings Total
Egenkapital 1. januar 2019 201.000 331.419.617 331.620.617
Equity at 1 January 2019
Arets resultat 0] 11.477.233 11.477.233
Net profit/loss for the year
Egenkapital 31. december 2019 201.000 342.896.850 343.097.850

Equity at 31 December 2019

Virksomhedskapitalen bestar af 2.010 anparter a nominelt kr. 100. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 2,010 shares of a nominal value of kr. 100. No shares carry any special rights.

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

14



Noter
Notes

8 Vaesentlige regnskabsmaessige sken / Usikkerhed ved indregning og méling
Significant accounting estimates / Uncertainty in the recognition and measurement
Visse regnskabsposter kan ikke males med sikkerhed, men ma skennes. Sddanne sken omfatter vurderinger pa
baggrund af de seneste oplysninger, der er til radighed pa tidspunktet for regnskabsaflaeggelsen. Det kan vaere
nedvendigt at aendre tidligere foretagne sken pa grund af sendringer af de forhold, der 13 til grund for skennet,
eller pa grund af supplerende information, yderligere erfaring eller efterfalgende begivenheder.

Selskabet anser valg af praesentation og skan samt de tilherende forudsaetninger indenfor falgende omrader
for vaesentlige for arsrapporten.

- Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder vaerdiansaettes til kostpris. Det er ledelsens vurdering, at
vaerdiansaettelsen af kapitalandele i szerligt Nueva Andalucia Holding PLC som pr. 31. december 2019 har en
regnskabsmaessig veerdi pa kr. 301.311.829, og derved er det vaesentligste datterselskab, er forsvarlig og at der
ikke er indikation pa nedskrivningsbehov. Ledelsens baserer sit sken p3, at selskabet i 2019 har foretaget en
raekke salg af kapitalandele i selskabet til uafhaengige parter til veerdier marginalt over selskabets kostpris. Der
henvises til note 9 hvoraf det fremgar at der efter regnskabsarets afslutning der har Covid-19 til en pandami
hvilket kan pavirke vaerdienszettelsen af kapitalandelene 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.

Certain items can not be measured with certainty but must be estimated. Such estimates include assessments based on the
latest information available at the time of the financial reporting. It may be necessary to change previously made estimates due
to changes in the circumstances underlying the estimate, or due to additional information, additional experience or subsequent
events.

The Company considers the choice of presentation and estimates as well as the associated assumptions in the following areas to
be material to the annual report.

- Investments in affiliated companies

Investments in affiliated companies are valued at cost. It is the management's assessment that the valuation of investments in
particularly Nueva Andalucia Holding PLC which is the main subsidiary with a booked value at December 31, 2019 on DKK
301.3711.829 is sound and that there is no indication of impairment. Management has based its assessment on the fact that
there have been sales in 2019 to independent parties at prices exceeding the company's cost price with a small margin.
Reference is made to note 9, which states that after the end of the financial year, Covid-19 has 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

Efterfolgende begivenheder

Subsequent events

Udbruddet af coronavirussen (COVID-19) har haft en vaesentlig indflydelse pa verdensgkonomien i 2020.
COVID-19 udbruddet kan have en potentiel vaesentlig effekt pa veerdiansaettelsen af selskabets kapitalandele i
datterselskaber. Datterselskabernes 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 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.

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 in subsidiaries. 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 sambeskattet med moderselskabet LNGC Holding ApS (Administrationsselskab) og haefter
solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat, kildeskat pa udbytter, renter og
royalties. Det samlede belgb fremgar af &rsrapporten for LNGC Holdings ApS

The Company is jointly taxed with its Parent Company, LNGC Holding ApS (management company), 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 is present in the annual report for LNGC Holding ApS.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BBL Holding ApS for 2019 er aflagt i ov-
erensstemmelse med drsregnskabslovens bestemmelser
for virksomheder i regnskabsklasse B med tilvalg fra
hajere klasser.

Den anvendte regnskabspraksis er uaendret 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 vaerdi kan males palideligt.

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

Ved ferste indregning males aktiver og forpligtelser til
kostpris. Efterfalgende 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 effektiv
rente over lgbetiden. Amortiseret kostpris opgeres som
oprindelig kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortisering af for-
skellen mellem kostpris og nominelt belgb.

The annual report of BBL Holding 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 as well as selected
provisions as regards larger entities.

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,
losses, are also

depreciation and 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 installments 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 er et sammendrag af andre eksterne omkost-
ninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
administration mv.

Finansielle indteegter og omkostninger

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belab, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, geeld og transaktioner i fremmed valuta
tilleeg og
acontoskatteordningen mv.

samt godtgarelse under

Resultat af kapitalandele i dattervirksomheder og

associerede virksomheder

Under posten "indteegter af kapitalandele i tilknyttede
virksomheder" indregnes gevinst og tab i forbindelse
afhaendelse af tilknyttede

med kapitalanele i

virksomheder.

Udbytte fra kapitalandele indteegtsfores i det regn-
skabsar, hvor udbyttet deklareres.

Skat af drets resultat

Selskabet er sambeskattet med moderselskabet
(administrationsselskab), LNGC Holdings ApS. Selskabet
er ikke omfattet af international sambeskatning med
dets udenlandkse datterselskaber.

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 reflects an aggregation of 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, and losses on securities and foreign
currency transactions, and allowances under the

advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and
associates

Profit/loss from investments includes profit and losses
in connection with sale of shares 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 jointly taxed with it's Parent
Company, LNGC Holdings ApS. The Company is not in
a international joint taxation with the Group's foreign
subsidiaries.
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Anvendt regnskabspraksis
Accounting policies

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 henfgres til arets resultat, og direk-
te i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Seerlige poster

Seerlige poster (note oplysning) omfatter vaesentlige
indtaegter og omkostninger, der har en szerlig karakter i
forhold til
driftsaktiviteter.

selskabets indtjeningsskabende

Balancen

Balancen

Kapitalandele i dattervirksomheder

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

hvor kostprisen

veerdi.

Veerdiforringelse af anleegsaktiver

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 vaerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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.

Special items

Special items (note disclosure) comprise significant
income and expenses that are of special caracter in
the
operating activities.

relation to company's  earnings-generating

Balance sheet

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
reviewed for impairment, other than what is reflected
through normal amortisation and depreciation, on an
annual basis.
Where there are indications 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).

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefelje af tilgode-
havender er veerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavende  hos  tilknyttede  virksomheder,
indregnet under finansielle anlaegsaktiver, forventes

farst indfriet efter 1 ar.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrgren-

de efterfglgende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger, hvorpa der kun
er ubetydelig risiko for vaerdizendringer.

Equity

Udbytte

Foresldet udbytte vises som en seerskilt post under
egenkapitalen. Udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

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

Skyldige og tilgodehavende sambeskatningsbidrag ind-

regnes i balancen som 'Tilgodehavende

sambeskatningsbidrag' eller 'Skyldig

sambeskatningsbidrag'.

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.

Receivables from group companies, recognized under
financial assets, are not due until one year after the
balance sheet date.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents
Cash which are subject only to insignificant risks of
changes in value.

Egenkapital

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting.

Income tax and deffered tax

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.

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

contributions 'Joint

contributions payable'.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat madles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere geaeldende, ndr den udskudte
skat forventes udlgst som aktuel skat. Andring i ud-
skudt skat som folge af aendringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster der fgres di-
rekte pa egenkapitalen.

Geeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til tilknyttede
virksomheder samt anden gzeld, males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes veer-
direguleringerne direkte pa egenkapitalen.

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 assets, including the tax base of tax loss
allowed for carry forward are measured at the value to
which the asset is expected to be realised, either by
elimination in tax on future income or by offsetting
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

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

Liabilities, which include payables to group entities and
other payables, are measured at amortised cost, which
is usually equivalent to nominal value.

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.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gzeldsforpligtel-
sens opstaen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indteegter
og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta, males til
kursen pa transaktionsdagen.

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.

Fixed assets acquired in foreign currencies are measured
at the exchange rate at the transaction date.
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