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Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Terminal 4 ApS for the financial year 1 January - 31 December 2015.

The annual report has been prepared in accordance with the Danish Financial Statements Act.
It is our opinion that the financial statements give a true and fair view of the Company's assets,

liabilities and financial position at 31 December 2015 and of the result of the Company's operations for
the financial year 1 January - 31 December 2015.

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

Copenhagen, 31 May 2016
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Independent auditor's report

To the Shareholder of Terminal 4 ApS

We have audited the financial statements of Terminal 4 ApS for the financial year 1 January - 31
December 2015. The financial statements comprise accounting policies, income statement, balance sheet
and notes. The financial statements are prepared in accordance with the Danish Financial Statements
Act.

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 Financial 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.

Auditor's responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing and additional requirements under
Danish audit regulation. This requires that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance as to whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Company's
preparation of financial statements that give a true and fair view 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. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by Management, as well
as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

Our audit has not resulted in any qualification.



nIna

Independent auditor's report

Opinion

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2015 and of the results of the Company's operations for the financial
year 1 January - 31 December 2015 in accordance with the Danish Financial Statements Act.

Copenhagen, 31 May 2016

KPMG
Statsautoriseret Revisionspartnerselskab
CVR-no. 2557 81 98

Michael Tuborg
State Authorised
Public Accountant
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Financial statements 1 January - 31 December

Accounting policies

The Annual Report of Terminal 4 ApS for 2015 has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterprises of reporting class B.

The accounting policies applied remain unchanged from previous years, except for reclassification in the
comparative figures.

The annual report for 2015 is presented in DKK, thousands.

Income Statement

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.

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.

Revenue

Revenue comprise rental income from the lease of property and from recharged cost. Revenue is
recognised in the income statement for the period relating to the financial year.

Other external costs

Other external costs comprise costs incurred during the year as a result of the rental of the Company's
property and administration.

Other financial income and expenses

Other financial income and expenses comprise interest income and expense and realised and unrealised
capital gains and losses on financial assets and liabilities.

Tax on profit for the year

The Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint taxation arrangement from the time when they are
included in the consolidated financial statements and until the time when they withdraw from the
consolidation.
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Financial statements 1 January - 31 December

Accounting policies

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, 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.

Balance Sheet

Tangible assets

Tangible assets 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
depreciated.

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

Depreciation is provided on a straight-line basis over the expected useful life of the asset based on the
following expected useful lives:

Land and buildings 100 years

Equity
Dividend

Dividend expected to be distributed for the year is recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at the time of approval by the general meeting.

Corporation tax and deferred tax

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

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities.

Deferred tax is measured on the basis of the taxation rules and taxation rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax.
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Financial statements 1 January - 31 December

Accounting policies

Liabilities

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

loan.

Other liabilities are measured at net realisable value.
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Financial statements 1 January - 31 December

Income statement

Note 2015 2014

Revenue 2,947 2,905
Other external costs -758 -338
Gross profit 2,189 2,567
Depreciation and impairment of tangible assets -324 -324
Profit before financial income and expenses 1,865 2,243
Other financial income 8 27
Other financial expenses 2 =761 -1,538
Profit before tax 1,112 732
Tax on profit for the year 3 -248 -166
Profit for the year 864 566
Proposed dividend for the year 1,545 0
Extraordinary dividend for the year 600 2,008
Retained earnings -1,281 -1,442

864 566
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Financial statements 1 January - 31 December

Balance sheet

Note 2015 2014

Assets

Land and buildings 38,315 38,639
Tangible assets 4 38,315 38,639
Non-current assets 38,315 38,639
Cash at bank and in hand 1,404 769
Total current assets 1,404 769
Total assets 39,719 39,408
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Financial statements 1 January - 31 December

Balance sheet

Equity and liabilities

Share capital
Retained earnings
Proposed dividend for the year

Total equity

Provision for deferred tax

Total provisions

Credit institutions
Shareholder loan
Deposits

Total non-current liabilities

Trade payables
Payables to shareholders
Corporation tax

Other payables

Total current liabilities
Total liabilities
Total equity and liabilities

Main activity

Mortgage and securities
Contingent liabilities
Parties exercising control

Terminal 4 ApS
Annual report 2015

CVR no. 3091 59 92

Note 2015 2014

125 125

10,886 12,166

1,545 0

5 12,556 12,291

1,650 1,457

1,650 1,457

16,306 16,263

5,820 5,814

2,798 2,743

6 24,924 24,820

6 376

19 19

56 50

508 395

589 840

25,513 25,660

39,719 39,408
1
7
8
9
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Financial statements 1 January - 31 December

Notes

1 Main activity

Terminal 4 ApS

Annual report 2015

CVR no. 30 91 59 92

The company's principal activities include the lease up of the property at Greve Main 17, 2670 Greve,

Denmark.

2015 2014
2 Other financial expenses
Interest paid to shareholder 229 53
Other financial expenses 532 1,485
761 1,538
3 Tax on profit for the year
Joint tax contribution 56 50
Change in deferred tax 192 116
248 166
4 Tangible assets
Land and
buildings
Cost at 1 January 2015 42,397
Cost at 31 December 2015 42,397
Impairment losses and depreciation at 1 January 2015 3,758
Depreciation for the year 324
Impairment losses and depreciation at 31 December 2015 4,082
Carrying amount at 31 December 2015 38,315
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Notes
5 Equity
Proposed
extraordinar Proposed
Share Retained y dividend dividend
capital earnings  for the year for the year Total
Equity at 1 January 2015 125 12,167 0 0 12,292
Net profit for the year 0 -1,281 600 1,545 864
Extraordinary dividend paid 0 0 -600 0 -600
Equity at 31 December 2015 125 10,886 0 1,545 12,556

The share capital consists of 125,000 shares of a nominal value of DKK 125,000. No shares carry

any special rights.

There have been no changes in the share capital during the last 5 years.

Non-current liabilities

Credit institutions

After 5 years

Shareholder loan

After 5 years

Mortgage and securities

2015 2014
16,875 16,875
16,875 16,875

5,894 5,894
5,894 5,894

As security for bank debts, DKK 16,875 thousands, mortage has been granted on land and buildings
representing a book value of DKK 38,315 at 31 December 2015.
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Financial statements 1 January - 31 December

Notes

8 Contingent liabilities

NLP Holding 2014 ApS being the administration company, the company is subject to the Danish
scheme of joint taxation and unlimited jointly and severally liable with the other jointly taxed
companies for the total corporation tax.

9 Parties exercising control

NLP Holding 2014 ApS holds the majority of the share capital in the company.
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