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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015
for LO Bluecoats ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

Direktion
Board of Executives

Peter Gustaf Lindbom

Today the Board of Executives have discussed and
approved the Annual Report of LO Bluecoats ApS
for the year 1 January - 31 December 2015.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2015 and of the results
of the company’s operations for the financial
year 1 January - 31 December 2015.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

I recommend that the Annual Report be approved
at the Annual General meetings.



DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i LO Bluecoats ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for LO Bluecoats
ApS for regnskabsaret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholder of LO Bluecoats ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of LO
Bluecoats ApS for the financial year 1 January to
31 December 2015, which comprise a summary of
significant 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 as
management determines is necessary to enable
the preparation of financial statements 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 have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
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 misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’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
entity’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 the overall presentation of the financial
statements.



DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015 i
overensstemmelse med arsregnskabsloven.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Kgbenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

Ernst & Young

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

The audit has not resulted in any qualification.

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.

STATEMENT ON THE MANAGEMENT’S REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We have
not performed any further procedures in addition
to the audit of the financial statements. On this
basis, it is our opinion that the information
provided in the management’s review is
consistent with the financial statements.

Godkendt Revisionspartnerselskab, CVR-nr. 30 70 02 28

Henrik Reedtz
Statsautoriseret revisor
State Authorised Public Accountant



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets formal er at
anlaegsinvestering i fast ejendom.

foretage

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2015 udviser et
underskud pa GBP 59.165 og selskabets balance
pr. 31. december 2015 udviser en egenkapital pa
GBP 1.163.738.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for

selskabets finansielle stilling.

Principal activities

The Object of the company is to make capital
investments in real estate.

Development in activities and financial
position

The company’s income statement for 2015 shows
a loss of GBP 59,165 and the company's balance
sheet at 31 December 2015 shows equity of GBP

1,163,738.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for LO Bluecoats ApS for 2015 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Arsrapporten er aflagt i GBP.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

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

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
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 afkrafter
forhold, der eksisterede pa balancedagen.

Valuta

Arsrapporten er aflagt i GBP. Mellemvaerende i
udenlandsk valuta er indregnet i balancedagens
valutakurs. Realiserede savel som urealiserede
kursreguleringer indgar i resultatopgarelsen.
Omregningskursen mellem DKK og GBP var i 2015
pa 1011,9 og i 2014 pa 951,50.

The annual report of LO Bluecoats ApS for 2015
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

The Annual Report has been presentet i GBP.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely 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 likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

Currency

The annual account has been prepared in GBP.
Assets and liabilities denominated in foreign
currencies are translated at the exchange rate of
the balance sheet date. Both realised and
unrealised currency gains and losses are entered
in the income statement. The exchange rate
between DKK and GBP was in 2015 at 1011.9 and
in 2014 at 951.50.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Andre eksterne omkostninger

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

operationelle leasingomkostninger mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Udbytte fra kapitalandele indtaegtsfares i det
regnskabsar, hvor udbyttet deklareres.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedregrende skattemaessige underskud. De sambe-
skattede selskaber indgar i acontoskatte-
ordningen.

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder males
til kostpris. | tilfaelde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives til denne
lavere veerdi.

INCOME STATEMENT

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Dividend from equity investments is recognised
as income in the financial year when the dividend
is declared.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

The company is jointly taxed with wholly owned
Danish group companies. The current corporation
tax is distributed between the jointly taxed
companies in proportion to their taxable income,
and with full distribution with refund regarding
taxable losses. The jointly taxed companies are
included in the tax-on-account scheme.

BALANCE SHEET

Fixed asset investments

Equity investments in associates are measured at
cost. If the cost exceeds the net realisable value,
this is written down to the lower value.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Udbytte
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Geaeldsforpligtelser
Gaeld i ovrigt males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
veaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

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

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Dividend

The expected payment of dividend for the year is
recognised as a separate item under the equity
capital.

Liabilities
Other liabilities are measured at amortised cost
usually equal to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Eksterne omKoStNiNger.....cviiiiiiiiiiiiiiiiiiiiieiieeeiaeenns

Other external expenses

BRUTTORESULTAT ..ottt

GROSS PROFIT

DRIFTSRESULTAT ..o

OPERATING LOSS

Andre finansielle indtagter......ccovvviiiiiiiiiiiiiiiiiiiiinene,

Other financial income

Other financial expenses

RESULTAT FOR SKAT ...

PROFIT BEFORE TAX

SKat af Arets resULtAt....v.eveieriieiiniienieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiiiiiniiieieeietie et eieeieeeneennens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret..........cvovverenenenennnnns

Proposed dividend for the year

Anvendt af tidligere ars overskud..........ccoeveveieninennnnnnen.

Accumulated profit

Note

—_

—_

2015
GBP
GBP

-45.747

-45.747

-45.747

1.004

-14.422

-59.165

-59.165

.100.000

-1.159.165

-59.165

10

2014
GBP
GBP

-50.901

-50.901

-50.901

835

-11.421

-61.487

-61.487

-61.487

-61.487



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Kapitalandele i associerede virksomheder.
Equity investments in associated enterprises

Tilgodehavender i tilknyttede virksomheder.........................

Receivables from group enterprises
Finansielle anlaegsaktiver

Fixed asset investments

ANLAGSAKTIVER.................

FIXED ASSETS

Tilgodehavende hos tilknyttede virksomheder.......................

Receivables from group enterprises
Andre tilgodehavender

Other receivables

Tilgodehavender.................

Accounts receivable

Likvider.........ccooveiiiinnnn...
Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiiinin e

CURRENT ASSETS

AKTIVER. ...

ASSETS

Note 2015
GBP

GBP

1.625

727.355

3 728.980

728.980

30.309

0

30.309

842.664

872.973

1.601.953

11

2014
GBP

GBP

1.625
1.567.355

1.568.980

1.568.980

29.305

4.905

34.210

9.481

43.691

1.612.671



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital......cooeeiiiiiiiiiiiiiii i

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

Forslag til udbytte.....cceiviiniiiiiiiiiiiiiiii s

Proposed dividend

EGENKAPITAL ...

EQUITY

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder..........c.ccceeueeen..

Payables to group enterprises

Anden gaeld...cooeiiiiiiiiiiiii e

Other liabilities

Kortfristede geaeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiiiinns

LIABILITIES

PASSIVER.....coiviiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ejerforhold

Ownership

Note

2015
GBP
GBP
11.470
52.268

1.100.000

1.163.738

5.250

428.755

4.210

438.215

438.215

1.601.953

12

2014
GBP

GBP
11.470
1.211.433

0

1.222.903

5.250

374.972

9.546

389.768

389.768

1.612.671



NOTER
NOTES

Andre finansielle indtaegter
Other financial income

Tilknyttede virksomheder...................

Group enterprises

Andre finansielle omkostninger
Other financial expenses

Associated enterprises

Finansielle omkostninger i gvrigt.........

Other interest expenses

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2015..........cc.uveeeen.

Cost at 1 January 2015

Disposal

Kostpris 31. december 2015.............

Cost at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015

Carrying amount at 31 December 2015

Kapitalandele i associerede virksomheder (GBP)

Investments in associates (GBP)

Navn og hjemsted
Company

Bluecoats JV LP, England..................

Egenkapital
Equity

.......... 9.068.126

2015
GBP
GBP

1.004

1.004

13.783

639

14.422

2014
GBP
GBP

835

835

10.797

624

11.421

Kapitalandele i Tilgodehavender i

associerede
virksomheder

tilknyttede
virksomheder

Equity Receivables from
investments in group enterprises

associated
enterprises

1.625

Arets resultat
Profit for
the year

2.350.076

1.567.355
-840.000

727.355

727.355

Stemme- og
ejerandel
Ownership

50 %

13

Note



14

NOTER
NOTES
Note
Egenkapital 4
Equity
Overfort Forslag til
Anpartskapital overskud udbytte lalt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. januar 2015.......c.ccccvvenneene. 11.470 1.211.433 0 1.222.903
Equity at 1 January 2015
Forslag til arets resultatdisponering........... -1.159.165 1.100.000 -59.165
Proposed distribution of profit
Egenkapital 31. december 2015.............. 11.470 52.268 1.100.000 1.163.738
Equity at 31 December 2015
Anpartskapitalen blev senest andret ved en kapitalforhgjelse 29. december 2011, hvor
anpartskapitalen blev forhgjet med GBP 1.680 fra GBP 9.790 til GBP 11.470, samt den 18.
november 2010, hvor anpartskapitalen blev forhgjet med GBP 559 fra GBP 9.231 til GBP 9.790.
The share capital was most recently changed by a capital increase 29th December 2011. Share capital was raised by
GBP 1,680 from GBP 9,790 to GBP 11,470. Share capital was also raised 18th November 2010 with GBP 559 from GBP
9,231 to GBP 9,790.
Eventualposter mv. 5
Contingencies etc.
Selskabet indgar i indkomstaret i et sambeskatningsforhold. Selskabet haefter solidarisk med
de @vrige sambeskattede koncernselskaber for det samlede skattetilsvar i sambeskatningen for
indkomstaret.
The company was subject to joint taxation in the accounting year. The company is jointly and severally liable
together with the other jointly taxed group companies for the total tax liability of the joint taxation arrangement
for the accounting year.
Pantsaetninger og sikkerhedsstillelser 6
Charges and securities
Der er ikke nogen sikkerhedsstillelser pr. 31. december 2015.
There are no securities at 31 December 2015.
Ejerforhold 7
Ownership
Folgende anpartshaver er noteret i selskabets anpartshaverfortegnelse som eneejer af
anpartskapitalen:

The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

London Opportunities Norway AS

Munkedamsveien 45E, P.O. Box 1444 Vika



