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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 Balder Danmark A/S.

Arsrapporten aflegges i overensstemmelse med arsregn-

skabsloven.

Det er vores opfattelse, at arsregnskabet 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 om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-

delse.

Keabehavn, den 30. april 2020
Kobehavn, 30 April 2020

Direktion
Executive board

Flemming Joseph Jensen

Jacob Hovmgller Christensen

Bestyrelse

Supervisory board

Kjell Erik Torne Selin

formand
chairman

Christina Holberg Fenger

Lars Magnus Staffan Bjérndahl

The supervisory and executive boards have today
discussed and approved the annual report of Balder
Danmark A/S 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.

The annual report is submitted for adoption by the

general meeting.

René Lindegaard Klint Olsen

Marcus Johan Lennart Hansson
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Til kapitalejeren i Balder Danmark A/S

Konklusion

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 regnskabséret 1.
januar - 31. december 2019 i overensstemmelse med

arsregnskabsloven.

Vi har revideret arsregnskabet for Balder Danmark A/S
for regnskabsaret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance, egenkapitalopgerel-
se og noter, herunder anvendt regnskabspraksis
("regnskabet").

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifelge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet™. Vi er uathangige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstrekkeligt og egnet som grundlag for vores
konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om érsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-

on med sikkerhed om ledelsesberetningen.

To the shareholder of Balder Danmark A/S

Opinion

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.

We have audited the financial statements of Balder
Danmark A/S for the financial year 1 January - 31
December 2019, which comprise income statement,
balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies

("financial statements").

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 financial statements” section of our
report. We are independent 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.

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.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pa anden made synes at indeholde

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 arsregn-
skabet og er udarbejdet i overensstemmelse med &rs-
regnskabslovens krav. Vi har ikke fundet vaesentlig fejl-
information i ledelsesberetningen.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et éarsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

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.

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.

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.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspédtegning med en konklusion. Hegj
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
afdaekke vasentlig fejlinformation, nar siddan findes.
Fejlinformationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er galdende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation 1 arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage veasentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern

kontrol.

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

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:

o Identify and assess the risks of material misstatement
of the financial statements, whether 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

forgery,

misrepresentations, or the override of internal

collusion, intentional omissions,

control.

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

effectiveness of the company's internal control.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

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

o Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnédede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en ve-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i &rsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
strekkelige, 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 fortseette driften.

e Tager vi stilling til den samlede prasentation,
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 everste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige ob-
servationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.

e 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.

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.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Hellerup, den 30. april 2020
Hellerup, 30 April 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 7712 31
CVR no. 337712 31

Jesper Wiinholt
Statsautoriseret revisor

MNE-nr. mnel3914
MNE no. mnel3914

Martin Enderberg Lassen
Statsautoriseret revisor

MNE-nr. mne40044
MNE no. mne40044
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Selskabsoplysninger
Company details
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Direktion
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Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Resultat for finansielle
poster
Profit/loss before net financials

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

Balancesum

Balance sheet total
Investering i materielle
anlegsaktiver

Investment in property, plant and
equipment

Egenkapital

Equity

Neogletal

Financial ratios
Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

2019 2018 2017 2016 2015

t.DKK t.DKK t.DKK t.DKK t.DKK
-799 1.129 527 -616 -238
1.888 312 2.705 6.898 -23326
4.929 3.331 4.265 6.574 -20.902
3.036.050 1.987.121 1.943.981 1.146.928 805.014
356 495 884 0 0
119.699 114.770 111.439 107.174 -24.400
3,9% 5,8% 5,7% 9,3% -3,0%
4,2% 2,9% 3,9% 15,9% 0,0%

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til

definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions, see the

summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Selskabets vaesentligste aktivitet er at eje
kapitalandele.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2019 udviser et
overskud pa DKK 4.929.069, og selskabets balance
pr. 31. december 2019 udviser en egenkapital pd DKK
119.698.894.

Der henvises til note 1 "Kapitalberedskab" til en
beskrivelse af selskabets kapitalforhold.

Ledelsen finder arets resultat tilfredsstillende.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsérets afslutning

Det er ledelsens vurdering, at den nuvarende situation
i relation til virus udbruddet COVID-19, ikke i
vesentligt omfang har indflydelse pa selskabets
aktiviteter og drift i 2020. Det skal dog bemarkes, at
en del af datterselskabernes vasentligste aktivitet er
enten udlejning af hotelejendomme eller egentlig
hoteldrift. Disse
indtjeningsmaessigt ca. en sjettedel af den samlede

datterselskaber udger

omsatning 1 Balder Danmark  koncernen.
Hotelbranchen er i skrivende stund negativt pavirket
af udbruddet, da nedlukningen af samfundet, landets
grenser samt en forlengelse af forbuddet mod sterre
arrangementer, har betydning for de enkelte
operatarer. P4 nuvarende tidspunkt forhandles der om
storre hjelpepakker for oplevelsesindustrien, for at
sikre fremtiden for disse operaterer. Ledelsen finder
det pa nuvarende tidspunkt, ikke muligt at vurdere de
okonomiske  konsekvenser for de  omtalte
datterselskaber. Dog vurderes det, at verdien af
selskabets kapitalandele ikke pavirkes af forholdene,
da disse indregnes til historisk kostpris. Ledelsen

overvager lebende situationen.

Virksomhedens forventede udvikling
Selskabet forventer et positivt resultat for skat pa ca.
t.DKK 1.000 for det kommende ér.

Business review
The main acitivity of the company is to hold equity
investment.

Financial review

The company's income statement for the year ended 31
December 2019 shows a profit of DKK 4.929.069, and
the balance sheet at 31 December 2019 shows equity of
DKK 119.698.894.

See note 1 "Capital resources" for description of the

company's capital resources.

The management finds the profit of the year satisfactory.

Significant events occurring after the end of the
financial year

It is management’s assessment that the current situation,
with regards to the COVID-19 virus outbreak, will not
have a significant impact on the activities and operations
of the company in 2020. However, it should be noted
that the main activity of some subsidiaries is either
letting of hotel properties or actual hotel operation.
These subsidiaries amount to approx. one-sixth of the
total turnover in the Balder Denmark Group. Presently,
the hotel industry is adversely affected by the outbreak,
as the shutdown of society, the country's borders and an
extension of the ban on major events will have an
impact on operators. Currently, major relief packages
are being negotiated for the experience industry in order
to secure the future of these operators. At this time,
management finds it not possible to assess the financial
consequences for the subsidiaries referred to. However,
it is estimated that the value of the company’s shares is
not affected by the circumstances as they are recognized
at historical cost. Management continuously monitors
the situation.

Expected development of the company
The company expects a profit before tax of
approximately t. DKK 1,000 for the coming year.
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Ledelsesberetning
Management's review

Eksternt miljo

Som en del af den samlede strategi for selskabets
miljearbejde, er der blevet udarbejdet en miljopolitik
med tilherende maélsatninger. Denne politik tager
udgangspunkt i en miljemassigt forsvarlig drift og
indgér som en naturlig del af selskabets malsatninger.

Seerlige risici
Som folge af selskabets soliditet kan @ndringer i

renteniveauet have direkte effekt pa indtjeningen.

Det er selskabets politik ikke at afdackke renterisici.

External environment

As part of the strategy for the company's overall
environmental activities, an environmental policy has
been prepared setting out a number of environmental
objectives. Focusing on environmentally sound
operations, this policy forms a natural part of the

company's conditions.
Special risks
Due to the company's equity ratio changes in the interest

rate level could have direct effect on earnings.

It is company policy not to hedge interest rate risks.

10
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab

Gross loss

Af- og nedskrivninger af materielle anleegsaktiver

Depreciation, amortisation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indtegter
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

Resultatdisponering
Distribution of profit

Note 2019 2018

DKK DKK
-617.994 1.507.401
-180.751 -378.816
-798.745 1.128.585
29.400.000 4.900.000
3 33.144.313 99.366.141
4 -60.656.646 -103.953.720
1.088.922 1.441.006
5 3.840.147 1.889.523
4.929.069 3.330.529

6

11
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Deposita
Deposits

Finansielle anlzegsaktiver

Fixed asset investments

Anlzaegsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Tilgodehavende sambeskatningsbidrag

Joint taxation contributions receivable

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 31.12.19 31.12.18
DKK DKK

837.324 1.000.273
338.229 0
7 1.175.553 1.000.273
8 1.685.405.656  1.637.618.148
9 25.000.000 25.000.000
10 715.037 701.273
1.711.120.693  1.663.319.421
1.712.296.246  1.664.319.694
1.289.198.116 293.596.379
33.678.313 29.158.470
44.500 18.868
1.322.920.929 322.773.7117
833.077 27.974
1.323.754.006 322.801.691
3.036.050.252  1.987.121.385
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat

Retained earnings
Egenkapital

Equity

Hensettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Leveranderer af varer og tjenesteydelser

Trade payables
Geeld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities
Geeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Kapitalberedskab

Capital resources

Efterfolgende begivenheder

Subsequent events

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Eventualforpligtelser

Contingent liabilities

Nertstdende parter og ejerforhold

Related parties and ownership structure

Note 31.12.19 31.12.18
DKK DKK

500.000 500.000

119.198.894 114.269.825

11 119.698.894 114.769.825

12 52.001 23.817

52.001 23.817

126.341 1.582.037

2.885.916.613  1.845.366.737

13 29.022.273 24.818.366

1.234.130 560.603

2.916.299.357  1.872.327.743

2.916.299.357  1.872.327.743

3.036.050.252  1.987.121.385
1
2
14
15
16
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2019
Equity at 1 January 2019

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2019
Equity at 31 December 2019

Egenkapital 1. januar 2018
Equity at 1 January 2018

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2018
Equity at 31 December 2018

Virksomheds-
kapital Overfort resultat I alt
Share capital Retained earnings Total
500.000 114.269.825 114.769.825
0 4.929.069 4.929.069
500.000 119.198.894 119.698.894
Virksomheds-
kapital Overfort resultat I alt
Share capital Retained earnings Total
500.000 110.939.296 111.439.296
0 3.330.529 3.330.529
500.000 114.269.825 114.769.825
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Noter
Notes

1 Kapitalberedskab

Capital resources

Selskabets kapitalberedskab vurderes af ledelsen til at vaere tilstreekkelig, idet det ultimative moderselskab vil
yde okonomisk stette til Balder Danmark A/S ved lan i det omfang, det er nedvendigt for at finansiere selskabets
drift og afvikling af selskabets gkonomiske forpligtelser, ligesom det ultimative moderselskab samt tilknyttede
virksomheders tilgodehavender i Balder Danmark A/S trader tilbage for andre kreditorer i Balder Danmark A/S.

The company's capital resources are estimated by Management to be sufficient, because the ultimate parent company will support Balder
Danmark A/S financially in form of a loan to the extent necessary to finance its operating activities and to settle its financial obligations
and the ultimate parent company and group enterprises will subordinate their receivables from Balder Danmark A/S in favor of other
creditors of Balder Danmark A/S .

2  Efterfolgende begivenheder

Subsequent events

Det er ledelsens vurdering, at den nuverende situation i relation til virus udbruddet COVID-19, ikke i vasentligt
omfang har indflydelse pa selskabets aktiviteter og drift i 2020. Det skal dog bemarkes, at en del af
datterselskabernes vaesentligste aktivitet er enten udlejning af hotelejendomme eller egentlig hoteldrift. Disse
datterselskaber udger indtjeningsmaessigt ca. en sjettedel af den samlede omsatning i Balder Danmark
koncernen. Hotelbranchen er i skrivende stund negativt pavirket af udbruddet, da nedlukningen af samfundet,
landets grenser samt en forlengelse af forbuddet mod sterre arrangementer, har betydning for de enkelte
operaterer. Pa nuverende tidspunkt forhandles der om sterre hjelpepakker for oplevelsesindustrien, for at sikre
fremtiden for disse operaterer. Ledelsen finder det pa nuvarende tidspunkt, ikke muligt at vurdere de
okonomiske konsekvenser for de omtalte datterselskaber. Dog vurderes det, at vaerdien af selskabets
kapitalandele ikke pavirkes af forholdene, da disse indregnes til historisk kostpris. Ledelsen overvager labende
situationen.

1t is management’s assessment that the current situation, with regards to the COVID-19 virus outbreak, will not have a significant impact
on the activities and operations of the company in 2020. However, it should be noted that the main activity of some subsidiaries is either
letting of hotel properties or actual hotel operation. These subsidiaries amount to approx. one-sixth of the total turnover in the Balder
Denmark Group. Presently, the hotel industry is adversely affected by the outbreak, as the shutdown of society, the country's borders and
an extension of the ban on major events will have an impact on operators. Currently, major relief packages are being negotiated for the
experience industry in order to secure the future of these operators. At this time, management finds it not possible to assess the financial
consequences for the subsidiaries referred to. However, it is estimated that the value of the company’s shares is not affected by the
circumstances as they are recognized at historical cost. Management continuously monitors the situation.

2019 2018
DKK DKK
3  Finansielle indtagter

Financial income
Renteindtegter fra tilknyttede virksomheder 33.144.313 40.116.985
Interest received from subsidiaries
Valutakursgevinster 0 59.249.156
Exchange gains

33.144.313 99.366.141

15

Penneo dokumentnagle: OLOE6-QBWOX-1VG40-BFDH4-QX160-HUIGQ



Noter
Notes

2019 2018
DKK DKK
4  Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 59.420.630 96.933.900
Financial expenses, group entities
Andre finansielle omkostninger 1.236.016 7.019.820

Other financial costs

60.656.646 103.953.720

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

Arets aktuelle skat -3.840.855 -1.913.340
Current tax for the year

Arets udskudte skat 28.184 23.817
Deferred tax for the year

Regulering af skat vedrerende tidligere ar -27.476 0

Adjustment of tax concerning previous years

-3.840.147 -1.889.523

6  Resultatdisponering
Distribution of profit

Overfort resultat 4.929.069 3.330.529

Retained earnings

4.929.069 3.330.529
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Noter
Notes

7  Materielle anlaegsaktiver

Andre anleg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
Kostpris 1. januar 2019 1.379.089 0
Cost at 1 January 2019
Tilgang i érets lob 0 356.031
Additions for the year
Kostpris 31. december 2019 1.379.089 356.031
Cost at 31 December 2019
Af- og nedskrivninger 1. januar 2019 378.816 0
Impairment losses and depreciation at 1 January 2019
Arets afskrivninger 162.949 17.802
Depreciation for the year
Af- og nedskrivninger 31. december 2019 541.765 17.802
Impairment losses and depreciation at 31 December 2019
Regnskabsmeessig veerdi 31. december 2019 837.324 338.229

Carrying amount at 31 December 2019
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Notes

31.12.19 31.12.18
DKK DKK
8 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2019 1.637.618.148 1.464.117.207
Cost at 1 January 2019
Tilgang i érets lob 50.120.000 173.500.941
Additions for the year
Afgang i arets lab -2.332.492 0
Disposals for the year
Kostpris 31. december 2019 1.685.405.656 1.637.618.148
Cost at 31 December 2019
Verdireguleringer 1. januar 2019 0 0
Revaluations at 1 January 2019
Regnskabsmeessig veerdi 31. december 2019 1.685.405.656 1.637.618.148
Carrying amount at 31 December 2019
Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital  Arets resultat
Name Registered office  Ownership interest Equity Profit/loss for the
year
Balder Greve ApS KBH/CPH 100% 33.240.830 4.287.058
Balder Engvej ApS KBH/CPH 100% -708.400 -758.400
Balder Skjeberg Allé ApS KBH/CPH 100% 37.375.227 -2.181.246
Balder Naerheden 5.2 ApS KBH/CPH 100% 48.446.255 -1.581.687
ApS Komplementarselskabet Sundbyberg,
Stockholm KBH/CPH 100% 230.702 18.758
Balder HPG A/S KBH/CPH 100% 72.270.850 354.814
Osterfeelled Holding ApS KBH/CPH 100% 44.050.462 -34.797
Balder Steevnen ApS KBH/CPH 100% 26.896.063 3.668.400
Balder Hesteskoen ApS KBH/CPH 100% 103.980.562 9.317.731
Balder Administration ApS KBH/CPH 100% 5.000.259 672.311
Balder Feelledudsigten ApS KBH/CPH 100% -4.736.299 -473.405
Hotel Osterport, Kabenhavn ApS KBH/CPH 100% 24.884.692 2.253.358
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8 Kapitalandele i tilknyttede virksomheder (fortsat)

Investments in subsidiaries (continued)

Navn Hjemsted Ejerandel Egenkapital  Arets resultat
Name Registered office Ownership interest Equity Profit/loss for the
year

Balder Qsterport ApS KBH/CPH 100% 12.385.322 7.789.028
Wallmans CB A/S KBH/CPH 100% 19.722.297 2.665.565
Balder Skibbroen ApS KBH/CPH 100% 121.856.129 13.855.212
Balder Projektudvikling ApS KBH/CPH 100% -2.418.341 -44.782
Balder Lavetten ApS KBH/CPH 100% 53.317.452 -6.472.213
Balder Oresund Strandpark ApS KBH/CPH 100%  253.682.533 31.282.338
Balder Elsehus ApS KBH/CPH 100% 33.845.291 7.197.102
Balder NBG ApS KBH/CPH 100% 2.377.910 4.514.946
Balder Bastionen ApS KBH/CPH 100% 52.268.169 -7.434.875
Balder Felledkanten ApS KBH/CPH 100% 71.286.355 -2.633.626
Balder Hillered ApS KBH/CPH 100% 48.822.434 -2.351.532
K/S Sundbyberg, Stockholm KBH/CPH 100% 16.506.416 4.220.576
Balder Hoje Taastrup A10 ApS KBH/CPH 100% 40.000 0
Balder Hoje Taastrup A17 ApS KBH/CPH 100% 40.000 0
Balder Lynghaven ApS KBH/CPH 100% 50.000.000 0
Balder Helsinger ApS KBH/CPH 100% 40.000 0

1.124.703.170 68.130.634

For Balder Hgje Taastrup A10 ApS, Balder Hoje Taastrup A17 ApS, Balder Lynghaven ApS og Balder
Helsingor ApS er forste arsrapport endnu ikke aflagt. Egenkapital og érets resultat for K/S Sundbyberg er

baseret pa seneste offentliggjorte arsrapport.

For Balder Hoje Taastrup A10 ApS, Balder Hoje Taastrup A17 ApS, Balder Lynghaven ApS and Balder Helsingor ApS the first annual
report has not yet been prepared. Equity and profit for the year for K/S Sundbyberg are based on the most recently published annual
report.
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31.12.19 31.12.18

DKK DKK
Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. januar 2019 25.000.000 25.000.000
Cost at I January 2019

Kostpris 31. december 2019 25.000.000 25.000.000
Cost at 31 December 2019
Regnskabsmezessig veerdi 31. december 2019 25.000.000 25.000.000

Carrying amount at 31 December 2019

Kapitalandele i associerede virksomheder specificerer sig saledes:
Investments in associates are specified as follows:

Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered oﬁice Ownership interest Equity Profit/loss for the year
Sjelse Management ApS KBH/CPH 49% 60.570.946 44.911.865

Regnskabet for regnskabsaret 2019 for Sjelse Management ApS er ikke offentliggjort endnu.
The financial statements for the financial year 2019 for Sjeelso Management ApS have not been published yet.

Finansielle anlaegsaktiver
Fixed asset investments

Deposita
Deposits

Kostpris 1. januar 2019 701.274
Cost at 1 January 2019
Tilgang i érets lob 13.763
Additions for the year
Kostpris 31. december 2019 715.037
Cost at 31 December 2019
Regnskabsmaessig veerdi 31. december 2019 715.037

Carrying amount at 31 December 2019
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Notes
11 Egenkapital
Equity

12

Virksomhedskapitalen bestar af 500 aktier & nominelt DKK 1.000. Ingen aktier er tillagt serlige rettigheder.
The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Virksomhedskapitalen har udviklet sig saledes:

The share capital has developed as follows:

2019 2018 2017 2016 2015
DKK DKK DKK DKK DKK
Virksomhedskapital 1.
januar 2019 500.000 500.000 80.000 80.000 80.000
Share capital at 1 January 2019
Tilgang i aret 0 0 420.000 0
Additions for the year
Virksomhedskapital 500.000 500.000 500.000 80.000 80.000
Share capital
31.12.19 31.12.18
DKK DKK

Henszettelse til udskudt skat
Provision for deferred tax
Hensattelse til udskudt skat 1. januar 2019 23.817 0
Provision for deferred tax at 1 January 2019
Udskudt skat indregnet i resultatopgerelsen 28.184 23.817
Deferred tax recognised in income statement
Henszettelse til udskudt skat 31. december 2019 52.001 23.817
Provision for deferred tax at 31 December 2019
Henszttelse til udskudt skat vedrerer:
Provisions for deferred tax on:
Materielle anlaegsaktiver 52.001 23.817
Property, plant and equipment

52.001 23.817
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14

Selskabsskat

Corporation tax

Selskabsskat 1. januar 2019
Corporation tax payable at 1 January 2019

Afsat skattetilleeg

Accrued interests

Regulering vedrerende tidligere &r
Adjustment for previous year

Beregnet skat af arets resultat
Calculated tax of this years profit/loss

Aconto selskabsskat

Income tax paid on account

Betalt skat
Taxes paid

Sambeskatningsbidrag

Joint taxation contribution

Selskabsskat 31. december 2019

Corporation tax payable at 31 December 2019

Leje- og leasingforpligtelser

Rental agreements and lease commitments

2019 2018

DKK DKK
24.818.366 4.877.129
1.302.815 746.236
-27.476 0
-3.840.855 -1.913.340
-2.118.000 -3.173.000
-24.790.890 -4.877.129
33.678.313 29.158.470
29.022.273 24.818.366

Selskabet har indgaet huslejeforpligtelse den maximale forpligtigelse udger DKK 2 mio.

The company has entered into a rent obligation. The maximum liability amounts to DKK 2 million.
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Eventualforpligtelser
Contingent liabilities

Modervirksomheden indgar i sambeskatning med de danske tilknyttede virksomheder. Selskaberne hafter
ubegraenset og solidarisk for danske selskabsskatter samt kildeskatter pa udbytte, renter og royalties inden for
sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for sambeskatningskredsen udger t. DKK.
27.719 pr. 31. december 2019. Eventuelle senere korrektioner af selskabsskatter og kildeskatter vil kunne

medfere, at selskabernes haftelse udger et storre beleb. Koncernen som helhed hafter ikke over for andre.

The parent company is jointly taxed with its danish group entities. The entities are jointly and severally liable for danish income taxes as
well as withholding taxes on dividends, interest and royalties payable by the group of jointly taxed entities. Due income taxes and
withholding taxes payable by the group of jointly taxed entities totals T. DKK 27,719 thousand at 31 December 2019. Any subsequent
corrections of income taxes and withholding taxes may increase the tax payable by the entities. The group as such is not liable to any
third parties.

Selskabet har feelles momsregistrering med tilknyttede virksomheder beliggende i Danmark og haefter herved for

feelles momstilsvar. Den samlede forpligtelse udger t. DKK. 2.517 pr. 31. december 2019.
The company registers VAT jointly with its group enterprises situated in Denmark and therefore has joint VAT liability. The total liability
amounts to T. DKK 2,517 at 31 December 2019.

Eventualforpligtelser relateret til tilknyttede virksomheder
Contingent liabilities related to group enterprises

Selskabet har stillet selvskyldnerkaution og givet pant i kapitalandel for tilknyttede virksomheders geld til
kreditinstitutter. Der er afgivet selvskyldnerkaution og pant til kreditinstitutter pa vegne af folgende tilknyttede
selskaber:

The company has issued an absolute guarantee and provided security in equity shares for the debt of group enterprises to credit
institutions. Guarantees and securities to credit institutions have been issued on behalf of the following group enterprises:

Selskabet har stillet selvskyldnerkaution for Balders Skibbroens ApS geld til kreditinstitutter. Geelden til de

omfattede kreditinstitutter udger t. DKK 456.758 pr. 31. december 2019.
The company has issued an absolute guarantee to credit institutions for the debt of Balder Skibbroen ApS. Debt to the covered credit
institutions amounts to T.DKK 456,758 as of 31 December 2019.

Selskabet har stillet selvskyldnerkaution for Balders Hillerad ApS geld til kreditinstitutter. Gaclden til de

omfattede kreditinstitutter udger t. DKK 97.595 pr. 31. december 2019.
The company has issued an absolute guarantee to credit institutions for the debt of Balder Hillerod ApS. Debt to the covered credit
institutions amounts to T.DKK 97,595 as of 31 December 2019.

Selskabet har stillet selvskyldnerkaution for Balder Feelledkanten ApS gaeld til kreditinstitutter. Der er ligeledes
afgivet pant i kapitalandel, som tilsvarende er stillet til sikkerhed for mellemvarendet. Galden til de omfattede

kreditinstitutter udger t. DKK 500.000 pr. 31. december 2019.

The company has issued an absolute guarantee to credit institutions for the debt of Balder Feelledkanten ApS. Further, security in equity
shares has been provided as collateral for the balance. Debt to the covered credit institutions amounts to T.DKK 500,000 as of 31
December 2019.

Selskabet har stillet selvskyldnerkaution for Balder Neerheden 5.2 ApS geld til kreditinstitutter. Der er ligeledes
afgivet pant i kapitalandel, som tilsvarende er stillet til sikkerhed for mellemvarendet. Galden til de omfattede

kreditinstitutter udger t. DKK 3.989 pr. 31. december 2019.

The company has issued an absolute guarantee to credit institutions for the debt of Balder Neerheden 5.2 ApS. Further, security in equity
shares has been provided as collateral for the balance. Debt to the covered credit institutions amounts to T.DKK 3,989 as of 31 December
2019.

Selskabet har stillet selvskyldnerkaution for Balder Bastionen ApS geld til kreditinstitutter. Der er ligeledes

afgivet pant i kapitalandel, som tilsvarende er stillet til sikkerhed for mellemvarendet. Galden til de omfattede
kreditinstitutter udger t. DKK 279.903 pr. 31. december 2019.
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16

Eventualforpligtelser (fortsat)

Contingent liabilities

The company has issued an absolute guarantee to credit institutions for the debt of Balder Bastionen ApS. Further, security in equity
shares has been provided as collateral for the balance. Debt to the covered credit institutions amounts to T.DKK 279,903 as of 31
December 2019.

Selskabet har stillet selvskyldnerkaution for Balder Lavetten ApS gald til kreditinstitutter. Der er ligeledes
afgivet pant i kapitalandel, som tilsvarende er stillet til sikkerhed for mellemvarendet. Galden til de omfattede
kreditinstitutter udger t. DKK 328.048 pr. 31. december 2019.

The company has issued an absolute guarantee to credit institutions for the debt of Balder Lavetten ApS. Further, security in equity
shares has been provided as collateral for the balance. Debt to the covered credit institutions amounts to T.DKK 328,048 as of 31
December 2019.

Til sikkerhed for Osterfelledparken ApS geeld til kreditinstitutter er afgivet pant i kapitalandele i Osterfalled

Holding ApS. Gzlden til de omfattede kreditinstitutter udger t. DKK 965.923 pr. 31. december 2019.
Security in equity shares in Osterfeelled Holding ApS has been provided as collateral to credit institutions for debt of Osterfeelledparken
ApS. Debt to the covered credit institutions amounts to T.DKK 965,923 as of 31 December 2019.

Nezrtstiende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Fastighets AB Balder, Moderselskab
Parent Company

Transaktioner
Transactions

Der har ikke i &rets lob, bortset fra koncernens transaktioner pa markedsvilkar, vaeret gennemfort transaktionr

med direktionen, vasentlige anpartshavere, tilknyttede virksomheder eller andre naertstdende parter.
There have been no transactions with the Executive Board, significant shareholders, group enterprises or other related parties except for
intercompany transactions on arms length.

Ejerforhold

Ownership structure

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af

virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of the share
capital:

Fastighets AB Balder

Consolidated financial statements
Consolidated financial statements

Selskabet indgar i koncernregnskabet for:
The Company is included in the Group Annual Report of:

Fastighets AB Balder
Parkgatan 49, 411 38 SE-Goteborg
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Balder Danmark A/S for 2019 er aflagt
i overensstemmelse med arsregnskabslovens bestemmel-

ser for mellemstore virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i forhold til

sidste ar.
Arsrapporten for 2019 er aflagt i DKK.

Selskabet har i henhold til arsregnskabslovens §112
undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I 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 pélideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragéd selska-
bet, og forpligtelsens veerdi kan males pélideligt.

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

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

The annual report of Balder Danmark A/S for 2019 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to medium-

sized enterprises of reporting class C.

The accounting policies applied are consistent with

those of last year.

The annual report for 2019 is presented in DKK.

Pursuant to sections §112, 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,
depreciation and impairment losses, are also 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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Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten afleg-
ges, og som be- eller afkraefter forhold, der eksisterede

pa balancedagen.

Resultatopgerelsen

Bruttotab

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

Bruttotab er et sammendrag af nettoomsetning og andre
eksterne omkostninger.

Nettoomszetning

Nettoomsatningen bestar af administrations fee.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
salg, reklame, administration og lokaler mv.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-

ninger af materielle anlagsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de Dbeleb, der vedrerer
regnskabséret. Finansielle poster omfatter renteindtagter
og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende geld og transaktioner i
fremmed valuta samt tilleg og godtgerelse under

acontoskatteordningen mv.

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 loss

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

Gross loss reflects an aggregation of revenue and other
external expenses.

Revenue

Revenue consists of administration fees.

Other external expenses
Other external expenses include expenses related to

sales, advertising, administration og premises etc.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and

impairment of property, plant and equipment.

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, realised and unrealised capital/exchange gains
and losses on foreign currency transactions and
surcharges and allowances under the advance-payment-
of-tax scheme, etc
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Skat af drets resultat
Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning.

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. 1
tilknytning hertil modtager virksomheder med skatte-
messigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud til ned-
sattelse af eget skattemeessigt overskud.

Arets skat, som bestar af rets aktuelle selskabsskat og
endring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen
Materielle anlaegsaktiver
Andre anleg, driftsmateriel maéles til kostpris

medfradrag af akkumulerede af- og nedskrivninger

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.

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

Tangible assets

Fixtures and fittings, tools and equipment aremeasured
at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected

residual value at the end of the useful life.
Cost comprises the purchase price and any costsdirectly

attribuable to the acquisition until the datewhen the

assets is available for use.
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Der foretages linezre afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-

verdier:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under DKK 13.800 omkost-
ningsfores i anskaffelsesaret.

Brugstiden og restverdien revurderes arligt. En @ndring
behandles som et regnskabsmassigt sken, og

indvirkningen pé afskrivninger indregnes fremadrettet.

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede virk-
somheder maéles til kostpris. I tilfelde, hvor kostprisen
overstiger genindvindingsveerdien, nedskrives til denne

lavere veerdi.

Deposita

Deposita, der er indregnet under aktiver, omfatter
betalte deposita til udlejer vedrerende selskabets
indgaede lejeaftaler.

Veardiforringelse af anlaegsaktiver

Den regnskabsmeessige vaerdi af materielle anlegsakti-
ver samt kapitalandele i dattervirksomheder og associe-
rede virksomheder vurderes arligt for indikationer pa
verdiforringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Straight-line depreciation is provided on the basis of the

following estimated useful lives of the assets:

Brugstid Restverdi
Useful life Residual value
5 ar 0

5 years 0

Assets costing less than DKK 13.800 are expensed in

the year of acquisition.

The useful life and residual value of the company's

property, plant and equipment is reassessed annually.

Investments in subsidiaries and associates

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

Deposits
Deposits recognised under assets comprise deposits paid

to the lessor under leases entered into by the company.

Impairment of fixed assets

The carrying amount of property, plant and equipment
and investments in subsidiaries and associates 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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Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Selskabsskat og udskudt skat
Balder Danmark A/S hafter 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 acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag ind-

regnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

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

Udskudte skatteaktiver, herunder skatteverdien af frem-
forselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-

teaktiver males til nettorealisationsvaerdi.

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.

Income tax and deferred tax
As management company, Balder Danmark A/S 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.

Joint taxation contributions payable and receivable are
recognised in the balance sheet as 'Joint taxation
contributions receivable' or 'Joint taxation 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 assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a set-
off against tax on future income or as a set-off against
deferred tax liabilities within the same legal tax entity.
Any deferred net tax assets are measured at net

realisable value.
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Udskudt skat males pa grundlag af de skatteregler og
skattesatser 1 de respektive lande, der med balanceda-
gens lovgivning vil vere galdende, nar den udskudte
skat forventes udlest som aktuel skat. Andring 1 udskudt
skat som folge af @ndringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fores direkte pa

egenkapitalen.

Gaeldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden geeld, maéles til
amortiseret kostpris, hvilket sedvanligvis svarer til no-
minel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstdr mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes vardiregu-

leringerne direkte pa egenkapitalen.

Tilgodehavender, gzld og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstéen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtaegter

og omkostninger.

Pengestromsopgerelse

Der er ikke udarbejdet pengestromsopgarelse for moder-
selskabet, idet moderselskabets pengestremme er inde-
holdt i pengestramsopgerelsen for koncernen.

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 trade payables, 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.

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.

Cash flow statement

No cash flow statement has been prepared for the parent
company, as the parent company’s cash flows are
included in the consolidated cash flow statement.
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Hoved- og negletalsoversigt
Financial highlights

Forklaring af negletal.

Definitions of financial ratios.

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year-end x 100

Solvency ratio

Total assets at year-end

Ordinart resultat efter skat x 100

Forrentning af egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity
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2pOXNM3JF8FCe/kImJuJzhe6mKVGVPwN7/J5w4tlqDpqbYkqA3Swb6LGEzitowbhccf7ewgNn1uM
Kpu2QIR/cj+C+wvUxEr7OIFYw0N7Sl5zKOKkKw==
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgxLjAuNDA0NC4xMjkgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTg0Mjk4Mw==
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 0kRY0i5QEZD7GEkd3yQMj4Y5lQCn4os1IK4PGobP2tU=


 
XlewBIBaGhLmuu3G9g/daEXGfH+Gu1j4cGYHy+7wSPoIOdgvyENz5uBX+V8+dvYe3FhtR+EA1OwY
2ebV6QML45R56N9NmLgRZhrbPW/aVqmFrXPnNwevV887WpspsL0dlTV1wN2TmkPrEGZTNjZFdy8V
+mW3sLTP1oEjX6sxU1vriiMvOZl7FNR/FSjFwpqzhyXDdKzFmrHspHhBAq7GzUHqHwpH7rE7Naif
pq7nwTa862h/NsTPgFWz4Z3M3L111rutz0DMqxLpO3QjfMx/lmcYMus9s9vr+fFiZv/2i7jNytTm
fno95cnPf6/MUMcrH3/FwSEMrmcojCno42UdDQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgxLjAuNDA0NC4xMjIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTg0Mjk4NQ==
  document_digests W3sia2V5IjoiT0xPRTYtUUJXMFgtMVZHNDAtQkZESDQtUVgxNk8tSFVJR1EiLCJkaWdlc3QiOiI2OTY0MTYwZDlhZGQ2NjBhNjE0ZGQ2OThlODI1ZDhiMmI2ZGRkYTg0ZGI1ZmQzY2Q3MDEyNWJjMDVhNDRjZjEyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS0pTOFctT1M1RVAtMzIwV1gtQTQyS0gtMktHVkotQUhFRDIiLCJkaWdlc3QiOiJlNWZkNzU3YTcwNTJhYTdhMjdhYzIzZWM5NTI2YjYyMDdiMjVlMjllMzUzNWQxZjc1M2VjNzY0ZTYxMjhkZmFjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QVhOQ1YtWVRUVEctWlkyUzgtOFE4RlMtOFk2SEktWUNOMEY=
  TimeStamp MjAyMC0wNC0zMCAxNzozNzo1OCswMDAw

            


  
 
 
 
 
 
 hNtMN2oRKIZsK5/pY4fWUcop3Q/wBSkZj1Uh8S3lSv4=


 
O4/0c5m8D548/x3PczNfccgS1AtKWO+901Ndu1sbdMVtAoUdO0x5AjoYFN1RBll6eloA2K9djBJr
FgBIvCdZhq3cSedg2tGKFdAHAijMu84xoEnYcM5FpsiWd6glzqCx6Y2N4jYyQoamzSC78KKMyb2M
/NxeRIcfV+NpoT3OaGxvNslO3RvFHeK0ufQh3fsf0Kw8jWl8QJrfII0xSetBC9ag1U15IP+0fnI9
AmO8UWZwBzAPJz66FC1c/mjYops3/i48hmh8gK6/09Eu3WR4K9CIvDG0UTSn3W2eL8RLIG37+MG3
FwIvokoByZ4kxvjkRHUfSCXHqVWiavSbWwST+Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgxLjAuNDA0NC4xMjkgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTg0Mjk4Ng==
  document_digests W3sia2V5IjoiT0xPRTYtUUJXMFgtMVZHNDAtQkZESDQtUVgxNk8tSFVJR1EiLCJkaWdlc3QiOiI2OTY0MTYwZDlhZGQ2NjBhNjE0ZGQ2OThlODI1ZDhiMmI2ZGRkYTg0ZGI1ZmQzY2Q3MDEyNWJjMDVhNDRjZjEyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS0pTOFctT1M1RVAtMzIwV1gtQTQyS0gtMktHVkotQUhFRDIiLCJkaWdlc3QiOiJlNWZkNzU3YTcwNTJhYTdhMjdhYzIzZWM5NTI2YjYyMDdiMjVlMjllMzUzNWQxZjc1M2VjNzY0ZTYxMjhkZmFjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SFY2N0wtVTZTVjUtSzBIM0ctMzBRVFQtWDdHWTItNkVNVFQ=
  TimeStamp MjAyMC0wNS0wMSAwNzowOToxMSswMDAw

            


  
 
 
 
 
 
 N6NSn/TA823c5INg3n4gBr2DfgGFAxzPVXom1oj4lbs=


 
Yntk203PUao9cxKwgqpaxmRtarGgUYeGzQnGuJ9b/NEsC7u9SsarAQcReYp3psyoqxf5B3rayvca
5HcgiCWIGuiC3/oArcJIgIkmTilvzNuj1/qqvIVVRT9Kd+l5U3yyYEvEv+b8pn/C5MMb3sLJjWY2
cnW6T9gbPB4VQMc1jJ7jF0pFCBPFtN7lIfQd0r6lZhou1DlcxfgQAa2DjyiaBMC6Nb8tPYNPctir
zJ7TXUDdJ2rmOAg50KdFZPYbsGFlxmQMNFy6wz7WUN44rELnnf7cWbm/8OgsCL7mdQIBdwzkVzGB
71UcjfnZ61sSAffr8InTgSpa1V7Pe/nqAlBcxA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRnME1qazRPQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VFRKS1dGWXRORUl5TkZBdE1EVXlSbE10VlV0UlNUY3RPRVZOUVRRdFNFNDFXRW89
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIE1heSAwMSAxMToyNTo0MSBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 4fX3tZqbS2w+kSofUPfEVVphoCCUZPKQInzbCh2iZDs=


 
WCsU+C8oeDmDqphSfUoqVKOin8nYX1s/Jcqn81+EL2YF6+s1C9dTMFTYbhv23hTU8Utqiidby20U
u1+hkgxx8uIatOorLsi0ejUwzo9NUatZpe/2sEXF7G60b7qABfRscogLsGkE1L21Zi+mP2qKSC/9
1R6y1Ww9Eus5P9SiX9TwF+9koba0Vtonpz5HQNcPUxuz+uNDostUprbE3XaYncpwqZJkN/EQPqvm
1v3sqa/yhRr+Cog+SSM1UgcuWaGWZt8aHIPaNbNPOIhyVM//IcWJzgu7ps9C/xGxhk/ET6nq/9HU
B2hr/iKhL02lNgiVG3s4eTwNe2PNt5aLk1Komg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRnME1qazRPUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UWtWRVZsZ3RTMUV5VTFrdFRGUkZXa2N0VVRWTE1rVXRRVlV4VlRjdFVVcEdVRXc9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIE1heSAwMSAxMzoxMzoyNiBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 IFATjalnqqTXHwf4JDE7GMn7ctVjBaBhWsQyg7TO6L0=


 
BPQgb/SrSSJ/kb8cRcBAEv4a9JaWgE+gRUDMWxb8zJ4b9wrtPHCQPMxKBMaMyaojKpZ8pmW5qoQG
0Q4t0AI66KLtVK0N5BcfwLE+9X8NuBRUfF8hw6v0sL7OnTeAqalz7av7wIXtZ5Zpnxwl3zsg6jme
c8QnKXJyT78m0urVp2MDbt8ScrxgIsWs/pqGBgaU8r90wLNgs64XeytrNYgGpD7w4e593OXrj2we
xkbrBVJ2iJJbGMB7hiQymXIyDjvBYGDZDg7UcAOl5oaangboj7fAXZ4+v9iTmNiYr347U/hFxtoc
fut55iJEhb83WfNQzYeEP+qSDOE9buRYh8m9wg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgxLjAuNDA0NC4xMjkgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTg0Mjk4MQ==
  document_digests 
  _challenge UThFTEstNzNPVlktOENQV0ktWTUwMEEtN0lFMVQtVkw3N0k=
  TimeStamp MjAyMC0wNS0wMSAxMjo1OToyMCswMDAw
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  2020-04-30 11:02:07 UTC   René Lindegaard Olsen           83.89.111.67     The document was viewed                                                                                                                                                                                
  2020-04-30 11:02:29 UTC   René Lindegaard Klint Olsen     83.89.111.67     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-04-30 11:21:29 UTC   Flemming Joseph Jensen          212.130.80.133   The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 11:21:36 UTC   Flemming Joseph Jensen          212.130.80.133   The document was viewed by the signer                                                                                                                                                                  
  2020-04-30 11:23:07 UTC   Penneo system                   212.130.80.133   The document was viewed                                                                                                                                                                                
  2020-04-30 11:31:29 UTC   Flemming Joseph Jensen          212.130.80.133   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-04-30 11:31:40 UTC   Lars Magnus Staffan Björndahl   213.50.54.162    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 11:31:49 UTC   Lars Magnus Staffan Björndahl   213.50.54.162    The document was viewed by the signer                                                                                                                                                                  
  2020-04-30 11:32:20 UTC   Penneo system                   213.50.54.162    The document was viewed                                                                                                                                                                                
  2020-04-30 11:33:10 UTC   Lars Magnus Staffan Björndahl   213.50.54.162    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-04-30 12:04:00 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 12:17:02 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:01:25 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:07:34 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:11:21 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:16:03 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:32:42 UTC   MARCUS JOhAN LENNART Hansson    213.50.54.162    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:32:54 UTC   MARCUS JOhAN LENNART Hansson    213.50.54.162    The document was viewed by the signer                                                                                                                                                                  
  2020-04-30 14:33:25 UTC   Penneo system                   213.50.54.162    The document was viewed                                                                                                                                                                                
  2020-04-30 14:35:32 UTC   MARCUS JOhAN LENNART Hansson    213.50.54.162    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-04-30 14:35:42 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:37:36 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 14:37:48 UTC   Christina Holberg Fenger        147.78.30.228    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 15:00:04 UTC   Christina Holberg Fenger        147.78.30.209    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 15:00:15 UTC   Christina Holberg Fenger        147.78.30.209    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 15:00:15 UTC   Christina Holberg Fenger        147.78.30.209    The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 15:00:19 UTC   Christina Holberg Fenger        147.78.30.209    The document was viewed by the signer                                                                                                                                                                  
  2020-04-30 15:01:30 UTC   Penneo system                   147.78.30.209    The document was viewed                                                                                                                                                                                
  2020-04-30 17:26:04 UTC   Jacob Hovmøller Christensen     217.61.218.179   The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 17:35:50 UTC   Jacob Hovmøller Christensen     217.61.218.179   The signing request email was opened by the signer                                                                                                                                                     
  2020-04-30 17:35:56 UTC   Jacob Hovmøller Christensen     217.61.218.179   The document was viewed by the signer                                                                                                                                                                  
  2020-04-30 17:36:27 UTC   Penneo system                   217.61.218.179   The document was viewed                                                                                                                                                                                
  2020-04-30 17:38:33 UTC   Jacob Hovmøller Christensen     217.61.218.179   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-05-01 07:08:39 UTC   Christina Holberg Fenger        147.78.30.254    The signing request email was opened by the signer                                                                                                                                                     
  2020-05-01 07:08:41 UTC   Christina Holberg Fenger        147.78.30.254    The document was viewed by the signer                                                                                                                                                                  
  2020-05-01 07:08:59 UTC   Christina Holberg Fenger        147.78.30.254    The document was viewed                                                                                                                                                                                
  2020-05-01 07:09:26 UTC   Christina Holberg Fenger        147.78.30.254    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-05-01 07:10:07 UTC   René Lindegaard Olsen                            A signing request email was sent to "Martin Enderberg Lassen" at "martin.enderberg.lassen@pwc.com"                                                                                                     
  2020-05-01 07:10:07 UTC   René Lindegaard Olsen                            A signing request email was sent to "Jesper Wiinholt" at "jesper.wiinholt@pwc.com"                                                                                                                     
  2020-05-01 07:17:25 UTC   Martin Enderberg Lassen         2.111.100.214    The signing request email was opened by the signer                                                                                                                                                     
  2020-05-01 09:24:59 UTC   Jesper Wiinholt                 74.125.208.8     The signing request email was opened by the signer                                                                                                                                                     
  2020-05-01 09:25:02 UTC   Jesper Wiinholt                 83.136.94.4      The document was viewed by the signer                                                                                                                                                                  
  2020-05-01 09:25:02 UTC   Jesper Wiinholt                 74.125.208.8     The signing request email was opened by the signer                                                                                                                                                     
  2020-05-01 09:25:15 UTC   Penneo system                   83.136.94.4      The document was viewed                                                                                                                                                                                
  2020-05-01 09:25:51 UTC   Jesper Wiinholt                 83.136.94.4      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-05-01 11:09:42 UTC   Martin Enderberg Lassen         66.102.8.8       The signing request email was opened by the signer                                                                                                                                                     
  2020-05-01 11:09:44 UTC   Martin Enderberg Lassen         83.136.94.4      The document was viewed by the signer                                                                                                                                                                  
  2020-05-01 11:09:57 UTC   Penneo system                   83.136.94.4      The document was viewed                                                                                                                                                                                
  2020-05-01 11:13:42 UTC   Martin Enderberg Lassen         83.136.94.4      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-05-01 11:14:05 UTC   René Lindegaard Olsen                            A signing request email was sent to "René Lindegaard Klint Olsen" at "rene.lindegaard.olsen@balder.dk"                                                                                                 
  2020-05-01 11:21:56 UTC   René Lindegaard Klint Olsen     62.44.134.23     The signing request email was opened by the signer                                                                                                                                                     
  2020-05-01 11:21:59 UTC   René Lindegaard Klint Olsen     62.44.134.23     The document was viewed by the signer                                                                                                                                                                  
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:13 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:42:20 UTC   Penneo system                   62.44.134.23     The document was viewed                                                                                                                                                                                
  2020-05-01 12:58:25 UTC   René Lindegaard Olsen           83.89.111.67     A signing request email was sent to "René Lindegaard Klint Olsen" at "rene.lindegaard.olsen@balder.dk"                                                                                                 
  2020-05-01 12:59:07 UTC   René Lindegaard Klint Olsen     83.89.111.67     The signing request email was opened by the signer                                                                                                                                                     
  2020-05-01 12:59:09 UTC   René Lindegaard Klint Olsen     83.89.111.67     The document was viewed by the signer                                                                                                                                                                  
  2020-05-01 12:59:13 UTC   René Lindegaard Olsen           83.89.111.67     The document was viewed                                                                                                                                                                                
  2020-05-01 13:00:40 UTC   René Lindegaard Klint Olsen     83.89.111.67     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, direktør, dirigent, adm. direktør, direktør, direktør, statsautoriseret revisor, statsautoriseret revisor  
  2020-05-01 13:00:40 UTC   Penneo system                   83.89.111.67     The document signing process was completed                                                                                                                                                             
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