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Ledelsespitegning

Compeed ApS

Statement by management on the annual report

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

Arsrapporten er aflagt i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter min opfattelse et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2015 samt af resultatet af
selskabets aktiviteter for 2015.

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

Arsrapporten indstilles til generalforsam-
lingens godkendelse.

Birkered, den 31. maj 2016
Birkerod, 31 May 2016

Direktion
Executive Board

ﬁﬁ’%
Thomias drgensen

The executive board has today considered and
adopted the Annual Report of Compeed ApS for
the financial year 1 January - 31 December
2015.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

In my opinion, Management's Review includes
a true and fair account of the matters addressed
in the Review.

I recommend that the Annual Report be adopted
at the Annual General Meeting.



Den uafhangige revisors erkleringer
Independent auditor's report

Til kapitalejeren i Compeed ApS
Pitegning p& drsregnskabet

Vi har revideret arsregnskabet for Compeed
ApS for regnskabsdret 1. januar - 31.
december 2015, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne  kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab u-
den vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om Arsregnskabet pd grundlag af vores revi-
sion. Vi har udfert revisionen i overensstem-
melse med internationale standarder om
revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi
overholder etiske krav samt planlegger og
udferer revisionen for at opni hej grad af sik-
kerhed for, om drsregnskabet er uden vasent-
lig fejlinformation.

Compeed ApS

To the Shareholder of Compeed ApS
Report on the Financial Statements

We have audited the Financial Statements of
Compeed ApS for the financial year 1 January
- 31 December 2015, which comprise 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 the Financial Statements that give a true and
fair view in accordance with the Danish
Financial Statements Act and for such internal
control as Management determines is necessary
to enable the preparation of the Financial
Statements that are free from material
misstatement, whether due to fraud or error.

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 about
whether the Financial Statements are free from
material misstatement.



Den uafhangige revisors erkleringer
Independent auditor's report

En revision omfatter udferelse af revisions-
handlinger for at opna revisionsbevis for be-
leb og oplysninger i drsregnskabet. De valg-
te revisionshandlinger athaenger af revisors
vurdering, herunder vurdering af risici for
vasentlig fejlinformation i drsregnskabet, u-
anset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor in-
tern kontrol, der er relevant for virksomhe-
dens udarbejdelse af et drsregnskab, der giver
et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virk-
somhedens interne kontrol. En revision om-
fatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende og om
ledelsens regnskabsmessige sken er rimeli-
ge, samt en vurdering af den samlede prz-
sentation af drsregnskabet.

Det er vores opfattelse, at det opniede revi-
sionsbevis er tilstrekkeligt 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, pas-
siver og finansielle stilling pr. 31. december

2015 samt af resultatet af selskabets aktivite-

ter for regnskabsdret 1. januar - 31. december

2015 i overensstemmelse med rsregnskabs-

loven.

Compeed ApS

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
judgment, 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 intemal 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.

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 financial
position at 31 December 2015 and of the re-
sults of the Company's operations for the finan-
cial year 1 January - 31 December 2015 in ac-
cordance with the Danish Financial Statements
Act.



Compeed ApS

Den uafhzengige revisors erkleeringer
Independent auditor's report

Udtalelse om ledelsesberetningen Statement on Management's Review

Vi har i henhold til A&rsregnskabsloven We have read Management’s Review in
gennemlast ledelseberetningen. Vi har ikke accordance with the Danish Financial
foretaget yderligare handlinger i tilleg tit den  Statements Act. We have not performed any
udfodrte revision av arsregnskabet. Det er pA  procedures additional to the audit of the
denne baggrund vores opfattelse, at Financial Statements. On this basis, in our
oplysningerne i ledelseberetningen er i opinion, the information provided in
overensstemmelse med drsregnskabet. Management’s Review is consistent with the
Financial Statements.

Hellerup, den 31. maj 2016
Hellerup, 31 May 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 77 12 31

C.-:zri ﬁ
Statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revision

Aunditors

Generalforsamling

General meeting

Compeed ApS

Compeed ApS
Bregneradvej 133, 2
3460 Birkerad

Telefon: +45 45948200
Tel:
Telefax: +45 45948212
Fax:

CVR-nr.: 169942 43
CVR no.:

Regnskabsdr: 1. januar - 31. december
Financial year: | January - 31 December
Hjemsted: Rudersdal

Domicile:

Thomas Roat Jergensen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Ordinar generalforsamling afholdes 31. maj 2016, pa selskabets
adresse.

The annual general meeting is held at the company's address on 3/ May
2016.



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formdl er at give ind- og
udenlandske koncemnselskaber licenser til
selskabets immaterialrettigheder samt, direkte
eller indirekte, at drive anden virksomhed,
der ecfter bestyrelsen sken er forbunden
dermed.

Det er ledelsens opfattelse, at alle vasentlige
oplysninger til bedemmelse af selskabets
skonomiske stilling og arets resultat fremgér
af arsrapporten samt denne beretning.

Selskabets drift har i 4ret bestdet i royalty
indtagter.

Der er ikke efter balancedagen indtruffet
betydningsfulde handelser, som vurderes at
have vasentlig indfyldelse pa bedemmelse af
arsrapporten.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2015 udviser
et overskud pa DKK 18.172.402, og
selskabets balance pr. 31. december 2015
udviser en egenkapital pA DKK 68.243.327.

Selskabets indzgter har i regnskabséret
bestéet af royalty.

Selskabet har aftholdt udgifter til management
fee samt til rddgivning .
resultat for

Ledelsen anser selskabets

tilfredsstillende.

Compeed ApS

Selskabets business activities

The object of the Company is to grant domestic
and foreign group enterprises licenses to the
Com-pany's intellectual property rights and,
directly or indirectly, to carry on any other
activities which, in the opinion of the
Supervisory Board, are related to this.

In the opinion of Management, all information
material to the assessment of the Company's
financial position and the results for the year is
disclosed in the Anunual Report and in this
review.

The operation of the Company comprised
royalty income for the year.

After the balance sheet date, no significant
events have occurred which are considered to
have a material effect on the assessment of the
Annual Report.

Business review

The company's income statement for the year
ended 31 December 2015 shows a profit of
DKK 18,172,402, and the balance sheet at 31
December 2015 shows equity of DKK
68,243,327,

In the financial year, the Company's income has
consisted of royalty.

The Company has paid management fee and
expenses for advisory assistance,

Management considers the Company's results
satisfactory.



Compeed ApS

Ledelsesberetning
Management's review

Aret der gik og opfelgning p4 sidste irs The year at a glance and follow-up on
forventede udvikling expectations expressed last year

Selskabets resultat for skat for 2016 forventes The Company's operations before tax in 2016
pé niveau med 2015. are expected at the same level as attained in
2015.



Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Compeed ApS for 2015 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uandret i
forhold til sidste ar.

Arsrapporten for 2015 er aflagt i DKK

Generelt om indregning og miling

Indteegter indregnes i resultatopgerelsen i
takt med, at de indtjenes. Herudover
indregnes verdireguleringer af finansielle
aktiver og forpligtelser, der madles til
dagsverdi  eller amortiseret  kostpris.
Endvidere indregnes i resultatopgerelsen alle
omkostninger, der er atholdt for at opna drets
indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefersler som felge af endrede
regnskabsmeassige sken af beleb, der
tidligere  har  veret  indregnet i
resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
titflyde selskabet, og aktivets vardi kan ma-
les palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige skonomiske forde-
le vil fragd selskabet, og forpligtelsens vaerdi
kan males pélideligt.

Ved forste indregning méales aktiver og for-
pligtelser til kostpris. Efterfolgende maéles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Compeed ApS

The annual report of Compeed ApS for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

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

The annual report for 2015 is presented in DKK

Basis of recognition and measurement

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred to
achieve the earnings for the year are recognised
in the income statement, including depreciation,
amortisation, impairment losses and provisions
as well as reversals due to changed accounting
estimates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits
attributable to the asset 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 out of the Company, and the
value of the liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.



Anvendt regnskabspraksis

Accounting Policies

Ved indregning og méling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
afkreefter forhold, der eksisterede pa baiance-
dagen.

Som malevaluta benyttes danske kroner. Alle
andre valutaer anses som fremmed valuta.

Nettoomsztming

Nettooms®tningen der omfatter royalty
indtegter medtages i resultatopgerelsen i det
ar, hvor royalty er optjent.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration, revision
samt advokat.

Finansielle poster

Finansielle indtagter og omkostninger
omfatter renter, samt realiserede og urealise-
rede valutakursreguleringer.

Skat af drets resultat

Skat af drets resultat, som bestidr af Arets
aktuelle skat og A&rets udskudte skat,
indregnes i resultatopgerelsen med den del,
der kan henfores til drets resultat, og direkte
pad egenkapitalen med den del, der kan
henferes til egenkapitaltransaktioner,

Compeed ApS

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which
confirm or invalidate affairs and conditions
existing at the balance sheet date.

Danish kroner is  used as the
measurementcurrency. All other currencies are
regarded as foreign currencies.

Revenue

Revenue, which includes royalty income, is
included in the income statement in the year in
which royalty has been earned.

Other external expenses
Other external expenses comprise
administration, audit- and lawyers fee.

Financial income and expenses

Financial income and expenses comprise
interest, as wel as realised and unrealised
exchange adjustments.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.



Anvendt regnskabspraksis

Accounting Policies

Selskabet er sambeskattet med 100% ejede
danske sosterselskaber. Skatteeffekten af
sambeskatningen med sosterselskabemne
fordeles pd sdvel overskuds- som under-
skudsgivende danske virksomheder i forhold
til disses skattepligtige indkomster {(fuld for-
deling med refusion vedrerende skatte-
massige underskud). De sambeskattede
selskaber indgar i acontoskatteordningen.

Balancen

Selskabsskat og udskudt skat

Der indregnes udskudt skat af alle
midlertidige forskelle mellem regnskabs- og
skattemassig vardi af aktiver og forplig-
telser.

Udskudte skatteaktiver, herunder skatte-
vaerdien af fremforselsberettiget skatte-
messigt underskud, males til den verdi,
hvortil aktivet forventes at kunne realiseres,
enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser.

Compeed ApS

The Company is jointly taxed with wholly
owned Danish affiliated companies. The tax
effect of the joint taxation with the affiliates is
allocated to Danish enterprises showing profits
or losses in proportion to their taxable incomes
(full allocation with credit for tax losses). The
jointly taxed enterprises have adopted the on-
account taxation scheme.

Balance sheet

Income tax and deffered tax

Deferred tax is recognised in respect of all
temporary differences between the carrying
amount and the tax base of assets and liabilities.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by
setoff against deferred tax liabilities.
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Nettoomsatning
Revenue

Andre eksterne omkostninger
Other operating costs

Bruttoresultat
Gross profit

Finansielle indtzgter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profitloss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

Compeed ApS

Note 2015 2014
DKK DKK
24.022.737  23.548.566
-201.884 -176.294
23.820.853  23.372.272
1 0 445
2 -4,192 0
23.816.661  23.372.717
3 -5.644.259  -5.726.312
18.172.402  17.646.405
18.172.402  17.646.405
18.172.402  17.646.405
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Balance 31. december
Balance Sheert at 31 December

Aktiver

Assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszmingsaktiver

Currents assets

Aktiver
Assets

Compeed ApS

Note 2015 2014
DKK DKK
73.247.789  54.367.652
73.247.789  54.367.652
967.106 1.469.271
74.214.895  55.836.923
74.214.895  55.836.923

12



Balance 31. december
Balance sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital i alt
Equity

Leveranderer af varer og tjenesteydelser
Trade pavables

Gald til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Kortfristede galdsforpligtelser
Short-term debt

Ga=ldsforpligtelser
Debt

Passiver

Liabilities and equity

Eventualforpligtelser

Contingent liabilities

Nartstiende parter og ejerforhold
Related parties and ownership

Compeed ApS

Note 2015 2014
DKK DKK
500.000 500.000
67.743.327  49.570.925
4 68.243.327  50.070.925
39.700 39.700
3.726.298 0
205.570 5.726.298
5.971.568 5.765.998
5.971.568 5.765.998
74.214.895  55.836.923
5
6
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Noter til rsrapporten
Notes to the annual report

1 Finansielle indtaegter
Financial income

Andre finansielle indtegter
Other financial income

2 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial costs

3  Skat af drets resultat
Tax on profitiloss for the year

Avrets aktuelle skat

Current iax for the year

Regulering af skat vedrerende tidligere ar
Adfustment of tax concerning previous years

Compeed ApS

2015 2014
DKK DKK

0 445
0 445
4.192 0
4.192 0
5.596.916 5.726.312
47.343 0
5.644.259 5.726.312

14



Noter til drsrapporten
Notes to the annual report

4 Egenkapital
Equity

Egenkapital 1. januar 2015

Equity at 1| January 2015

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2015

Equity at 31 December 2015

Compeed ApS

Selskabs- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
DKK DKK DKK
500.000 49.570.925 50.070.925
0 18.172.402 18.172.402
500.000 67.743.327 68.243.327

15



Compeed ApS

Noter til rsrapporten
Notes to the annual report

5 Eventualforpligtelser
Contingent liabilities
Selskabet indgar i en dansk sambeskatning med danske selskaber i Johnson & Johnson
koncernen. Selskabet hafter derfor i henhold til selskabsskattelovens regler herom fra og med
regnskabsdret 2013 for indkomstskatter mv. for de sambeskattede selskaber og fra og med 1.
juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pé renter, royalties og

udbytter for de sambeskattede selskaber.

The Company is included in the Danish joint taxation scheme with Danish companies in the Johnson & Johnson
Group.Therefore, according to the rules of the Danish Corporation Tax Act, the Company is liable for income
taxes, etc. of the jointly taxed companies as from the financial year 2013, and as from I July 2012 also for any
obligations to withhold tax on interest, rayalties and dividends relating to the jointly taxed companies.

6 Naertstiende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Johnson & Johnson Group Holdings GmbH

Umiddelbare moderselskab
Immediate Company

Koncernregnskab
Consolidated Financial Statements

Selskabet indgdr i koncernrapporten for moderselskabet Johnson & Johnson, New Jersey US.
The company is included in the consolidated financial statements of the parent company Johnson & Johnson,
New Jersey US.

Koncemnrapporten for Johnson & Johnson, New Jersey US. kan rekvireres pa felgende

adresse:
The group annual report of Johnson & Johnson, New Jersey US. may be obtained at the following address:

Johnson & Johnson

One Johnson & Johnson Plaza
New Brunswick, New Jersey 08933
USA
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