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Statement by the Executive Board

The Executive Board has today discussed and approved the annual report of GAP Cargo Partners
Copenhagen K/S for the financial year 1 January — 31 December 2018.

The annual report has been 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 assets, liabilities and
financial position at 31 December 2018 and of the results of the Company's operations for the financial
year 1 January — 31 December 2018.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Tarnby, 25 June 2019
Execulive Board:

¥4

ammett Mitchell Ross Gordon Kenneth Stuart Code
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Independent auditor's report

To the shareholder of GAP Cargo Partners Copenhagen K/S

Opinion

We have audited the financial statements of GAP Cargo Partners Copenhagen K/S for the financial year 1
January - 31 December 2018 comprising income statement, balance sheet and notes, including
accounting policies. The financial statements are prepared in accordance with the Danish Financial
Statements Act.

tn our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2018 and of the results of the Company’s operations for the financial
year 1 January — 31 December 2018 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibllities under those standards and requirements are
further described in the “Auditor's responsibilities for the audit of the financlal statements”™ section of our
report. We are independent of the Company in accordance with the Intemational 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 rules and requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibility 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 Financlal Statements Act and for such internal control that 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 concem and using the
going concem basis of accounting in preparing the financial statements unless Management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 in Denmark will always detect a
material misstatement when it exists. Misstatements may 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 made 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 scepticism throughout the audit.
We also

« identify and assess the risks of material misstatement of the company 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 eror as fraud may
involve collusion, forgery, intentional omissions, misrepresentations or the override of intemal control.

« obtain an understanding of internal contro! 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
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Independent auditor's report

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.

¢ 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.

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

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

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

Our opinion on the financial statements does not cover the 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 the Management's
review and, in doing so, consider whether the 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 the Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the 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 the Management's review.

Copenhagen, 25 June 2019

KPMG

Statsautoriseret Revisionspartnerselskab
CVR no. 25 57 81 98

Moot

Niels Vendelbo
State Authorised
Public Accountant
mne34532
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Management's review

Company details

GAP Cargo Partners Copenhagen K/S

Kystvejen 28

2770 Kastrup

Denmark

CVR no.: 26914873
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Registered office: Tamby
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Executive Board

John Willlam Cammett
Mitchell Ross Gordon
Kenneth Stuart Code

Auditor
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DK-2100 Copenhagen

Denmark

Annual general meeting
The annual general meeting will be held on 25 June 2019.
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Management's review

Operating review

Principal activities
The Company's main activity is leasing of property.

Result for the year

The Company's income statement for 2018 shows a profit of DKK 169 mio. against DKK -51 mio. in 2017.
Equity in the Company's balance sheet at 31 December 2018 amounted to DKK -1 mio. as against DKK
-162 mio. at 31 December 2017.

On 4 May 2018, the company enltered into an agreement to sell the property located at Kystvejen 24-30,
2770 Kastrup. The agreed selling price of the property amounts to DKK 285 mio., which resulted in a gain
of DKK 187 mio.

Events after the balance sheet date

No events after the balance sheet date, which materially have affected the Company's financial position,
have occurred.

Outlook
The Company expects o be solvent liquidated in 2019.

Going concern

The annual report is prepared as going concern. The Limited Partner has issued a letter of support
providing the financial support necessary to ensure a solvent liquidation.



GAP Cargo Partners Copenhagen K/S
Annual report 2018
CVR n0.26 914973

Financial statements 1 January — 31 December

Income statement

DKK

Revenus

Cost of sales

Other operating income
Other extemal costs
Gross profit

Depreciation, amortisation and impairment
Ordinary operating profit/loss

Other operating costs

Operating profit/loss

Financial income
Financlial expenses
Profit before tax

Tax on profit/loss for the year
Profit for the year

Note

Proposed profit appropriation/distribution of loss

Retained earnings

2018 2017
13,804,249 28,375,180
-6,721,993 -10,096,036

186,695,184 0
-3,852,700 _ -4,691,782
189,924,740 13,587,372
7,662,231 _-15,037,063
182,372,509  -1,449,691
-3,868,580 0
178,403,919  -1,449,6681
0 960
-9,882216 _-49,322 351
168,511,704 -50,771,082
0 0
168,511,704 -50,771,082

168,511,704

-50,771,082
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Financial statements 1 January — 31 December

Balance sheet

DKK

ASSETS

Fixed assets

Property, plant and equipment

Land and buildings

Fixtures and fittings, lools and equipment

Total fixed assets

Current assets

Receivables

Receivables from group entities
Other receivables

Prepayments

Cash at bank and in hand
Total current assets

TOTAL ASSETS

Note  31/122018  31/12 2017
3
0 84,462,279
0 4,239,918
0 88,702,197
0 88,702,197
170,821 162,900
0 1,594,575
0 1,358,354
170,821 3,115,829
2,607,972 1,366,691
2,778,793 4,482,520
93,184,717

2,778,793
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Financial statements 1 January — 31 December

Balance sheet

DKK Note  31/122018 31/122017
EQUITY AND LIABILITIES
Equity 4
Contributed capital 56,000,000 56,000,000
Unpatd contributed capital -56,000,000 -56,000,000
Retained earnings -1,344,308 -161,5986,608
Total equity -1,344,308 -161,596,609
Liabilities
Current liabilities
External loans 5 0 251,011,081
Other payables 4,123,101 3,770,245
4,123,101 254,781,326

Total liabilitles 4,123,101 254,781,326
TOTAL EQUITY AND LIABILITIES 2,778,793 93,184,717
Disclosure of material

uncertainties regarding going

concem
Staff costs 6
Contractual obligations,

contingencies, etc. 7
Mortgages and collateral 8
Disclosure of events after the

balance sheet date 9
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Financial statements 1 January — 31 December

Notes

Accounting policies

The annual report of GAP Cargo Partners Copenhagen K/S for 2018 has been prepared in accordance
with the provisions applying to reporting class B entities under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Income statement

Revenue

Revenue consists of rental income from the lease of property.

Cost of sales

Cost of sales includes all direct expenses incurred to lease of land, manage the property, including direct
and indirect taxes, utility costs and maintenance costs.

Other external expenses

Other external expenses include the year's expenses relaling to the entity's core activities, including
expenses relating to the management and administration of the enterprise.

Other operating income

Other operating income comprises items secondary to the aclivities of the entity, including gains on the
disposal of intangible assets and property, plant and equipment.

Other operating costs

Other operating costs comprise items secondary to the activities of the entity, including losses on the
disposal of intangible assets and property, plant and equipment.

Depreciation, amortisation and impairment

Depreciation, amorlisation and impairment losses comprise the year's amortisation, depreciation and
impairment of property, plant and equipment.

Financial expenses

Financial expenses are recognised in the income statement at the amounts relating to the financial
reporting period. These items comprise interest expenses, realised and unrealised capital losses relating
to other securities and investments, exchange losses and amortisation of financial assets and liabilities.

Tax on loss for the year

The financial statements do not include taxes as the individual limited partners include the resulis of the
limited partnership in their respective income statements.
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Financial statements 1 January — 31 December

Notes

Accounting policies (continued)

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery and fixtures and fittings, tools and equipment are measured at
cost less accumulated depreciation and impairment write-down.

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

Where individual components of an item of property, plant and equipment have different useful lives, they
are accounted for as separate items, which are depreciated separately.

The basis of depreciation, which is calculated as cost less any residual values after the end of the useful
life, is depreciated on a straight-line basis over the estimated useful life. The estimated useful lives are as
follows:

Buildings 20 years
Fixtures and fittings, tools and equipment 5 years

Gains and losses on the disposal of property, plant and equipment are stated as the difference between
the selling price and the carrying amount at the date of disposal. Gains and losses are recognised in the
income statement as other operating income or other operating costs, respectively.

The valuation of the property is assessed each financial year.

Receivables

Receivables are measured at amortised cost, which corresponds to nominal value. The value is reduced
by write-down for bad debls.

Prepayments
Prepayments comprise costs incurred concemning subsequent financial years.

Liabilities

Financial liabilities concerning property are measured at cost, net after repayments and borrowings costs.

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

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
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Financial statements 1 January — 31 December

Notes

Accounting policies (continued)

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

Derivative financial instruments

On initial recognition in the balance sheet, derivative financial instruments are measured al cost and
subsequently at fair value. Positive and negative fair values of derivative financial instruments are included
in other receivables or other payables, respectively.

Deferred income

Deferred income comprises advance invoicing regarding income in subsequent years.

Disclosure of material uncertainties regarding going concern

The Limited Partner has issued a letter of support providing the financial support necessary to ensure a
solvent liquidation.

Property, plant and equipment
Fixtures and
fittings, tools
Land and and

DKK buildings equipment  Total

Cost al 1 January 2018 281,296,931 5,265,329 286,562,260
Disposals for the year -281,296,931 -5,265,329 -286,562,260
Cost at 31 December 2018 0 0 0
Depreciation and impairment losses at 1 January 2018 -196,834,652 -1,025,411 -197,860,063
Depreciation for the year -7,029,809 -522.422  -7,552,231
Reversed depreciation and impairment losses on assets sold 203,864,461 1,547,833 205,412,294
Carrying amount at 31 December 2018 0 0 0

On 4 May 2018, the company entered into an agreement to sell the property located at Kystvejen 24-30,
2770 Kastrup. The agreed selling price of the property amounts to DKK 285 mio., which resulted in an
accounting gain of DKK 187 mio.
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Financial statements 1 January — 31 December

Notes
Equity
Non-paid-in

Limited limited

partnership  partneship Retained Interim
DKK capital capital eamings dividends Tolal
Equity at 1 January 2018 56,000,000 -56,000,000 -161,596,609 0 -161,596,609
Distributed dividends 0 0 0 -22,804,724 -22,804,724
Group contribution 0 0 14,645,321 0 14,645,321
Profit for the year 0 0 168,511,704 0 _168,511,704
Equity at 31 December

2018 56,000,000 -56,000,000 21,560,416 -22,804,724  -1,344,308

External loans
DKK 31/122018  31/122017
Mortgage loans
Current portion 0 251,011,081
Staff Costs

The Company has no employees and no staff costs have been incurred.

Contractual obligations, contingencies, etc.

Rent and lease liabilitites concern a land lease with a term of notice of one year. The total obligation is
DKK 0 (2017: DKK 6,1086,137).

Mortgages and collateral

The Company has put up a mortgage registerd to the owner worth DKK 280,000,000 as security for its
mortgage debt in 2017. The mortgage has been fully paid in 2018 remaining debt constitutes DKK 0 at 31
December 2018.

Disclosure of events after the balance sheet date

No events after the balance sheet date, which materially have affected the Company’s financial position,
have occurred.
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