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Ledelsespategning
Statement by Management on the Annual Report

The Executive Board has today discussed and approved
the annual report of Balder NBG ApS for the financial
year 1 January - 31 December 2018.

Direktion har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2018 for Balder NBG ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

The Annual Report is prepared in accordance with the
Danish Financial Statement Act.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver

In our opinion, the Financial Statements give a true and
fair view of the Company's financial position at 31

og finansielle stilling pr. 31. december 2018 og
resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn

30. april 2019

Direktion

Kjell Erik Torne Selin

Marcus Johan Lennart Hansson

René Lindegaard Olsen

December 2018 and of the Company's operations for the
financial year 1 January - 31 December 2018.

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 at the annual general meeting.
Copenhagen

30 April 2019

Executive Board

Lars Magnus Staffan Bjérndahl

Flemming Joseph Jensen
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Den uafhzengige revisors revisionspategning
Independent Auditor's Report

Til kapitalejeren i Balder NBG ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Vi har revideret regnskabet for Balder NBG ApS for
regnskabsaret 1. januar - 31. december 2018 der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse, 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 geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af regnskabet". Vi er
uafhaengige af selskabet i overeensstemmelse med
internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder in Balder NBG ApS

Opinion

In our opinion, the Financial Statement give a true and fair
view of the Company's financial position at 31 December
2018 and of the results of the Company's operations for the
financial year for 1 January - 31 December 2018 in
accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Balder NBG
A/S for the financial year 1 January - 31 December 2018,
which comprise an income statement, balance sheet,
statement of changes in equity, notes and summary of
significant accounting policies ('the Financial statement’).

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.
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Den uafhzengige revisors revisionspategning
Independent Auditor's Report

Udtalelse om ledelsesberetning
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje , om ledelsesberetningen er
veesentlig inkonsistent med regnskabet eller vores
viden opnaet ved revisionen eller pa anden méade
synes at indeholde veesentlig fejlinformation.

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

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

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 Statement Act.

Based on the work we have performed, in our view,
Management's Review is in accordance with the Financial
Statements and has been prepared in accordance with the
requirements of the Danish Financial Statement 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 Statement Act, and for such internal
control as Management determines is necessary to enable
the preparation of 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 revisionspategning
Independent Auditor's Report

Revisors ansvar for revisionen af regnskabet
Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hoj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller 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
regnskabet.

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

* Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion p& disse risici
samt opnar revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, 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
regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

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 judgement and maintain professional
skepticism throughout the audit. We also:

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

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

Evaluate the appropriateness of Accounting Policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.
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Den uafhzengige revisors revisionspategning
Independent Auditor's Report

* Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
veesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en veesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pé oplysninger herom i
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 medfgre, at selskabet ikke
lengere kan fortsaette driften.

Tager vi stilling til den samlede preesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet 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
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Hellerup, den 30. april 2019
Hellerup, 30 April 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

CVRno. 3377 12 31

Jesper Wiinholt
Statsautoriseret revisor
mnei13914

* Conclude on the appropriateness of Management's use
of the going concern basis of accounting in preparing the
Financial Statemens 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 going concern.

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.

Martin Enderberg Lassen
Statsautoriseret revisor
mne40044
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Selskabsoplysninger
Company Details

Selskabet Balder NBG ApS

The Company c/o Balder Danmark A/S
Vesterbrogade 1 E
1620 Kgbenhavn V

CVR-nr.: 3709 70 63
CVR no.: 370970 63
Regnskabsperiode 1. januar - 31. december
Reporting period: 1 January - 31 December
Stiftet: 11. september 2015
Incorporated 11 September 2015
Hjemsted: Kabenhavn
Domicile: Copenhagen

Direktion Kjell Erik Torne Selin

Executive Board Lars Magnus Staffan Bjérndahl

Marcus Johan Lennart Hansson
Flemming Joseph Jensen
René Lindegaard Olsen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Revision Strandvejen 44
Auditors 2900 Hellerup
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Ledelsesberetning
Management's Review

Vaesentligste aktiviteter
Selskabets vaesentligste aktivitet er udlejning af
fast ejendom.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopggrelse for 2018 udviser et
resultat pa t.DKK -116, og selskabets balance pr.
31. december 2018 udviser en egenkapital pa
t.DKK -2.137.

Kapitalberedskab

Selskabet har pr. 31. december 2018 tabt over 50
% af selskabskapitalen, hvorfor selskabet er
omfattet af kapitaltabsreglerne i selskabsloven.

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

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som veesentligt vil kunne
pavirke selskabets finansielle stilling.

Key activities
The Company's main activity is letting of real estate.

Business Review

The Company's income statement for the year ended
31 December shows a profit of t.DKK -116, and the
balance sheet at 31 December 2018 shows equity of
tDKK -2,137.

Capital resources

At 31 December 2018, the company has lost more
than 50 % of its share capital and, therefore, the
company is comprised by the rules on loss of capital of
the Danish Companies act.

See note 1 "Capital resources” for description of the
company's capital structure.

Significant events occuring after end of reporting
period

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

Penneo dokumentnegle: FKQ1Q-BLVOL-JYBWO-FNS4X-68BY6-MYMMN



Resultatopgerelse 1. januar - 31. december 2018
Income statement 1 January - 31 December 2018

Bruttofortjeneste
Gross profit

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation, amortisation and impairment of property plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

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
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit
Overfart resultat

Retained earnings

2018 2017

Note DKK DKK
13.756.677 1.728.358

2 -3.759.462 -411.652
9.997.215 1.316.706

6.601 0

3 -11.228.725 -2.196.456
-1.224.909 -879.750

4 1.108.750 237.495
-116.159 -642.255

-116.159 -642.255

-116.159 -642.255
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Balance 31. december 2018

Balance sheet at 31 December 2018

Aktiver
Assets

Grunde og bygninger

Land and buildings

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

Materielle anleegsaktiver
Tangible assets

Anlaegsaktiver i alt
Fixed assets total

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Selskabsskat

Corporation tax

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Currents assets total

Aktiver i alt
Assets total

2018 2017

Note DKK DKK
239.842.481 235.393.378
6.014.000 7.517.500

5 245.856.481 242.910.878
245.856.481 242.910.878

0 10.000.000

5.363.283 21.305.110
3.428.396 4.171.403
8.791.679 35.476.513

0 383.593

8.791.679 35.860.106
254.648.160 278.770.984
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Balance 31. december 2018

Balance sheet at 31 December 2018

Passiver
Liabilities and equity

Selskabskapital
Share Sapital
Overfart resultat
Retained earnings
Egenkapital
Equity

Henseettelse til udskudt skat
Provisions for deferred tax
Hensatte forpligtelser i alt
Provisions total

Kreditinstitutter

Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Debt to group enterprises

Anden geeld

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geaeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Kapitalberedskab

Capital resources

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Neertstdende parter og ejerforhold

Related parties and ownership

10.

2018 2017
Note DKK DKK
6 50.000 50.000
-2.187.036 -2.070.877
-2.137.036 -2.020.877
7 7.475.583 5.155.937
7.475.583 5.155.937
2.122 0
2.523.319 8.847.857
246.215.488 266.788.067
568.684 0
249.309.613 275.635.924
249.309.613 275.635.924
254.648.160 278.770.984
1
8
9
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Regnskabsaret 2018
Egenkapital, primo
Equity opening balance
Arets resultat

Net profit/loss for the year

Egenkapital, ultimo
Equity end balance

Regnskabsaret 2017
Egenkapital, primo
Equity opening balance
Arets resultat

Net profit/loss for the year

Egenkapital, ultimo
Equity end balance

Egenkapitalopgerelse
Statement of Changes in Equity

11.

Selskabs- Overfart
kapital resultat | alt
Share Capital Reta/:ned Total
earnings
DKK DKK DKK
50.000 -2.070.877 -2.020.877
-116.159 -116.159
50.000 -2.187.036 -2.137.036
Selskabs- Overfart
kapital resultat | alt
Share Capital Fi’etal_'ned Total
earnings
DKK DKK DKK
50.000 -1.428.622 -1.378.622
0 -642.255 -642.255
50.000 -2.070.877 -2.020.877
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12.
NOTER

Notes

1 Kapitalberedskab
Capital resources

Selskabets kapitalberedskab vurderes af ledelsen til at veere tilstraekkelig, idet det ultimative moderselskab
vil yde gkonomisk stgtte til Balder NBG Danmark ApS ved lan i det omfang, det er ngdvendigt for at
finansiere selskabets drift og afvikling af selskabets gkonomiske forpligtelser, ligesom det ultimative
moderselskab samt tilknyttede virksomheders tilgodehavender i Balder NBG Danmark ApS treeder tilbage
for andre kreditorer i Balder NBG Danmark ApS.

The Company's capital resources is estimated by Management to be sufficient, because the ultimate parent company will support
Balder NBG Danmark ApS 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 NBG
Danmark ApS in favor of other creditors of Balder NBG Danmark ApS.

Selskabet forventer ved egen indtjening af reetablere den tabte kapital over de kommende ar.
The company expects from its own earnings to re-establish the lost capital over the coming years.
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2018 2017
DKK DKK

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciations, amortisation and impairment of property, plant and equipment
Afskrivninger af materielle anleegsaktiver 3.759.462 411.652
Depreciations of tangible assets

3.759.462 411.652
Der fordeler sig saledes:
Which breaks down as follows:
Bygninger 2.255.962 411.652
Buildings
Andre anleeg, driftsmateriel og inventar 1.503.500 0
Other fixtures, tools and equipment

3.759.462 411.652
Finansielle omkostninger
Financial costs
Renteomkostninger fra tilknyttede virksomheder 11.225.885 2.189.649
Interest expenses, group entities
Andre finansielle omkostninger 2.840 6.807
Other financial costs

11.228.725 2.196.456

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

Arets aktuelle skat -3.428.396  -4.171.403
Current tax for the year
Arets udskudte skat 2.319.646 3.933.908

Deferred tax for the year

-1.108.750 -237.495




5 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2018
Cost at 1 January 2018
Tilgang i arets lgb
Additions for the year

Kostpris 31. december 2018
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018
Impairment losses and depreciations at 1 January 2018
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2018

Impairment losses and depreciations at 31 December 2018

Regnskabsmaessig veerdi 31. december 2018
Carrying amount at 31 December 2018

6 Egenkapital
Equity

NOTER
Notes

13.

Andre

anleeg,

drifts-

Grunde og  materiel og
bygninger inventar
Land and Other fixtures
buildings and fittings,

tools and

eauipment

DKK DKK
235.805.030 7.517.500
6.705.065 0
242.510.095 7.517.500
411.652 0
2.255.962 1.503.500
2.667.614 1.503.500
239.842.481 6.014.000

Selskabskapitalen bestar af 50.000 anparter & nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.

The Share Capital consists of 50,000 shares of a nominal value of DKK 1. No shares carry any special rights.

Der har ikke veeret nogen eendringer i selskabskapitalen siden selskabets stiftelse.
There have been no changes in the Share Capital since the establishment of the company.
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NOTER
Notes

7 Hensaettelse til udskudt skat i alt
Provisions total
Hensaettelse til udskudt skat 1. januar 2018
Provision for deferred tax 1 January 2018
Udskudt skat indregnet i resultatopgarelsen
Deferred tax recognized in the income statement

Henseettelse til udskudt skat 31. december 2018
Provision for deferred tax at 31 December 2018

Hensaettelse til udskudt skat vedrorer:
Provision for deffered tax on:

Materielle anleegsaktiver

Property, plant and equipment
Amortiseringsudgifter

Amortization

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22 % correspondeing to the current tax rate.

Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Andre eventual forpligtelser
Other contingent liabilities

14.

2018 2017

DKK DKK
5.155.937 1.222.029
2.319.646 3.933.908
7.475.583 5.155.937
6.295.661 4.939.497
1.179.922 216.440
7.475.583 5.155.937

Koncernens danske selskaber haesfter solidarisk for skat af koncernens sambeskattede indkomst mv. Det

samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Balder Danmark A/S, der er

administrationsselskab i forhold til sambeskatningen.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income. Total accrued corporation
tax appears from the Annual Report of Balder Danmark A/S, which acts as Management Company in the jointly taxed group.
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9 Neertstaende parter og ejerforhold

Related parties and ownership

Bestemmende indflydelse
Controlling interest

Balder Danmark A/S, Moderselskab

Parent Company

@vrige nzertstaende parter

Other related parties

Fastighets AB Balder, Ultimativt moderselskab
Ultimate Parent

Transaktioner
Transactions

Der har ikke i arets Igb, bortset fra koncerninterne transaktioner, vaeret gennemfart transaktioner med
direktionen, veesentlige anpartshavere, tilkknyttede virksomheder eller andre nzertstdende parter.

There have been no transactions with the Executive Board, significant shareholders, group enterprises or other related parties
except for intercompany transactions.

Ejerforhold
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende mininimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

According to the Company's register of Shareholders, the following Shareholders hold a minimum of 5% of the voting rigths or a
minimum of 5% of the Share Capital:

Balder Danmark A/S

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Fastighets AB Balder. Koncernrapporten for Fastighets AB
Balder kan rekvireres pa falgende adresse:

The Company is included in the Group Annual Report of Fastighets AB Balder. The Group Annual Report of Fastighets AB Balder

can be obtained on the following adress:

Parkgatan 49, 411 38 SE-Ggteborg

15.
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16.

Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Balder NBG ApS 2018 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for klasse B virksomheder med
tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til tidligere ar.

Arsrapporten for 2018 er aflagt i DKK.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. | resultatopgarelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske 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 vaerdi kan
males palideligt.

Ved fgrste indregning méles aktiver og
forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag og tillaeg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

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

The Annual Report of Balder NBG ApS for 2018 has
been prepared in accordance with the provisions of the
Danish Financial Statement Act concerning reporting
class B entities as well as selected rules applying to
reporting class C.

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

The Annual Report for 2018 is presented in DKK.

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 amortisations,
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 effetive interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.

On recognition and measurement, allowance is made
for predictable losses and risks which occur befor the
Annual Report are presented and which confirm or
invalidate matters existing at the balance sheet date.
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Anvendt regnskabspraksis
Accounting Policies

Resultatopggerelsen

Nettoomsaetning

Nettoomseetningen bestar af huslejeindteegter og
indregnes linecert i lejeperioden.

Nettoomseetningen indregnes eksklusive moms
0og med fradrag af rabatter i forbindelse med

Driftsomkostninger

Driftsomkostninger indeholder primeert direkte
omkostninger vedrgrende investerings-
ejendommen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, mv.

Bruttofortjeneste

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anleegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrgrer
regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i
resultatopgarelsen med den del, der kan henfgres
til rets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte
pa egenkapitalen.

Income Statement
Revenue

Revenue comprises rentals which are recognised on a
straight line basis over the term of the lease.

Revenue is recognised exclusive VAT and net of
discounts relating to sales.

Operating expenses
Operating expenses comprise primarily expenses
concerning the investment property.

Other external costs

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, etc.

Gross profit

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

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.

Tax on profit/loss for the year

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

17.
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Anvendt regnskabspraksis
Accounting Policies

Balance

Materielle anlaegsaktiver

Grunde og bygninger samt andre anleeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.
Der afskrives ikke p& grunde.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages linezere afskrivninger baseret pa
falgende vurdering af aktivernes forventede
brugstider og restveerdier:

Brugstider:

Bygninger 100 ar

Andre anleeg, driftsmateriel og inventar 10 ar
Restveerdien af virksomhedens materielle
anleegsaktiver revurderes arligt.

Aktiver med en kostpris pa under DKK 13.500
omkostningsfares i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af materielle
anlaegsaktiver vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved
afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Balance sheet

Tangible assets

Items of Land and buildings and fixtures and fittings,
tools and equipment are measured 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.
Land is not depriciated.

Cost comprises the purchase price and any costs
directly attribuable to the acquisition until the date
when the assets is available for use.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

Useful life:
Buildings 100 years

Other fixtures and fittings, tools and equipment 10
years

The residual value of the Company's tangible fixed
assets is reassessed annually.

Assets costing less than DKK 13,500 are expensed in
the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by amortisation
and depreciation.

If so, the asset is written down to its lower recoverable
amount.
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Anvendt regnskabspraksis
Accounting Policies

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket her svarer til palydedende veerdi med
fradrag af nedskrivning til imedegéaelse af tab.
Nedskrivninger til tab opgares pa grundlag af en
individuel vurdering af de enkelte tilgodehavender
samt for tilgodehavender fra salg tillige med en
generel nedskrivning baseret pa selskabats
erfaringer fra tidligere ar.

Periodeafgraensningsposter
Periodeafgreensningsposter opfart som aktiver
omfatter forudbetalte omkostninger vedrgrende
renter og amortiseringer.

Egenkapital

Udbytte

Foreslaet udbytte vises som en saerskilt post
under egenkapitalen. Udbytte indregnes som en
forpligtelse pé tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

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.

Udskudt skat méles efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmeessig og skattemeessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt
underskud, males til den vaerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udligning
i skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsveerdi.

Receivables

Receivables are measured in the balance sheet at
amortized cost or a lower net realizable value, which
here corresponds to the nominal value less write-down
for loss. Write-downs for losses are calculated on the
basis of an individual assessment of the individual
receivables as well as for trade receivables, as well as
a general write-down based on the Company's
experience from previous years.

Prepayments
Prepayments recognized as assets include prepaid
expenses relating to interest and amortization.

Equity

Dividend

Proposed dividends are disclosed as a seperate item
under equity. Dividends are recognised as a liability at
the date of declaration by the Annual General Meeting.

Income tax and deferred tax

Current tax liabilities and current tax recievables are
recognised in the balance sheet as the estimated tax
on the taxable income for previous year and tax paid
on account.

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, caluculated on the basis of the planned use
of the asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base for 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 same legal
tax entity. Any deferred net tax assets are measured at
net realisable value.
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Anvendt regnskabspraksis
Accounting Policies

Udskudt skat méles pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil veere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. £Endring i udskudt skat som falge af
gendringer i skattesatser indregnes i
resultatopgerelsen. Bortset fra poster, der fgres
direkte pa egenkapitalen.

Geaeldsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede virksomheder samt
anden geeld, méles til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel veerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter opfart som
forpligtelser udggres af modtagne betalinger
vedgrende indteegter i de efterfglgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i
resultatopgarelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestramme, indregnes veerdireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes il
balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunkt for
tilgodehavendets eller gaeldforpligtelsens opstaen
eller indregning i seneste arsregnskab indregnes i
resultatopggrelsen under finansielle indteegter og
omkostninger.

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 crystallize as current tax. Deferred
tax adjustments resulting from changes in tax rates are
recognised in the income statement, with the
exception og items taken directly to equity.

Liabilities

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

Deferred income

Deferred income recognized as liabilities consist of
received payments relating to income in subsequent
years.

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 Statement is recognised in the income
statement as financial income or financial expenses.
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