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Ledelsespategning

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Neurodan A/S
for regnskabsaret 1. januar - 31. december
2016.

Arsrapporten afiazgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabséaret 1. januar - 31. december
2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegaerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Aalborg, den 15. juni 2017
Aaiborg, 15 June 2017
Reprasentantskab:/gg

diael Maller Pedersen
likvidator/Liquidator

Neurodan A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Neurodan A/S for the
financial year 1 January - 31 December 2016.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

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.
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Den uafhaengige revisors revisionspategning

independent auditor's report

Til kapitalejerne i Neurodan A/S

Konklusion

Vi har revideret arsregnskabet for Neurodan
A/S for regnskabsaret 1. januar - 31. december
20186, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter &rsregnskabsioven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifalge disse
standarder og krav er naermere beskrevet i revi-
sionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafthangige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores avri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Fremhzevelse af forhold i regnskabet

Uden at modificere vores konklusion, henleder
vi opmeerksomheden pa note 2, hvoraf det
fremgar, at arsregnskabet ikke er aflagt under
forudseetning om fortsat drift.

Aktiver og forpligtelser er i stedet mait til
forventede nettorealisationsveerdier.

Neurodan A/S
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To the shareholders of Neurodan A/S

Opinion

We have audited the financial statements of
Neurodan A/S for the financial year 1 January
- 31 December 2016, which comprise an
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinton, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016
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 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 fuifilled
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.

Emphasis of matter in the financial
statements

Without modifying our opinion, we wish to
draw attention to note 2 from which it appears
that the annual report has not been presented
under the assumption of going concern.

Assets and liabilities are measured at net
realisable values.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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 inter-
ne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet 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 gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Haj
grad af sikkerhed er et hajt niveau af
sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fej! og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Neurodan A/S
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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
Statements 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.

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 the 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:
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Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergei-
ser, dokumentfalsk, bevidste udeladelser,
vildiedning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder elier forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gare.
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstrakkelige, modificere vores
konkiusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at selskabet ikke laengere kan
fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Identify and assess the risks of material
misstatement of the 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
resuiting 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.

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 conclusion is
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 note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Vi kommunikerer med den gverste fedelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledeisen er ansvarlig for ledelsesberetningen.

Vores konkfusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konkiusion med sikkerhed om ledeises-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
iedelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsioven.

Baseret pa det udferte arbejde er det vores
opfatteise, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabsio-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Aarhus, den 15. juni 2017
Aarhus, 15 June 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr_ 307002 28™

statsaut. revisor
State Authorised Public Accountant
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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 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 our procedures, 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 Statement Act. We did not
identify any material misstatement of the
Management's review.

. Mortensen

statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Neurodan A/S har tidligere haft som
kerneforretningsomradet at udvikle og
producere medico tekniske implantater.

Det er blevet besluttet af ledelsen at lukke
aktiviteterne og likvidere selskabet i 2017 pa
grund af mangiende kaber, der fortsat ville
holde gang i forretningsomradet.

Usaedvanlige forhold, som har pavirket
arsregnskabet

Selskabet har valgt at nedlukke koncernens
aktiviteter i Danmark og saledes ogsa det
juridiske selskab Neurodan A/S, som vil blive
likvideret i 2017.

Der henvises til note 2 for en yderligere omtale
heraf.

Going concern

Regnskabet er som falge af nediukningen af
aktiviteten, ikke aflagt under forudsatning om
fortsat drift, hvorfor alle balanceposter er malt
til forventede realisationsvaerdier.

Der henvises til note 2 for en yderligere omtale
heraf.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omsaetning i 2016 udgar
5.345.862 kr. mod 17,410.234 kr. sidste ar.
Resultatopgerelsen for 2016 udviser et under-
skud pa 46.653.969 kr. mod 23.467.959 kr.
sidste ar, og virksomhedens balance pr. 31.
december 2016 udviser en negativ egenkapital
pa21.761.139 kr.

Begivenheder efter balancedagen

Selskabet har efter regnskabsarets udlgb
gennemfart en kapitalforhgjelse pa 6.025.250
kr. til kurs 100.

Neurodan A/S
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Business review

The main business idea of Neurodan A/S is to
develop and produce implantable medical
devices.

It has been decided by management to close
operations and liquidate the Company in 2017
due to lack of buyer who would continue in the
business area.

Unusual matters having affected the financial
statements

The Group has decided to discontinue
operations in Denmark and the legal entity
Neurodan A/S will therefor be terminated
during 2017.

Reference is made to note 2 for more details.

Going concern

Due to the close down of the activities, the
annual report has not been presented under
the assumption of going concern. All balance
sheet items are measured at net realisable
values.

Reference is made to note 2 for more details.

Financial review

In 2016, the Company's revenue came in at
DKK 5,345,862 against DKK 17,410,234 last
year. The income statement for 2016 shows a
loss of DKK 46,653,969 against DKK
23,467,959 last year, and the balance sheet at
31 December 2016 shows a negative equity of
DKK 21,761,139.

Events after the balance sheet date

The Company has of the following year
completed a capital increase of DKK
6.025.250 at a price of 100.
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Resultatopgarelse
Income statement

Note
Note DKK

Nettoomsatning
Revenue
Vareforbrug
Cost of sales
Andre driftsindtaegter
Other operating income
Andre eksterne omkostninger
Other external expenses
Bruttoresuitat
Gross margin
3 Personaleomkostninger
Staff costs
4 Af- og nedskrivninger af materielle anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property.

plant and equipment
5 Andre driftsomkostninger
Other operating expenses
Resultat for finansielle poster
Profit/loss before net financials
6 Finansielle indtaegter
Financial income
7 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resuftatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings/accumulated foss

Neurodan A/S

Arsrapport 2016
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2016 2015
5.345.862  17.410.234
-7.152.403 -5.519.290
973.488 929.669
-9.106.520 -8.865.159
-9.939.573 3.955.454
-36.646.552  -26.854.168
-410.505 -750.587
-417.002 0
-47.413.632  -23.649.301
3.463 259.539
-68.700 -2.390.851
.47.478.869  -25.780.613
824.900 2.312.654
-46.653.969  -23.467.959
-46.653.969  -23.467.959
-46.653.969  -23.467.959
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Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2016 2015

AKTIVER
ASSETS
Anizgsaktiver
Fixed assets
8 Immaterielle anlagsaktiver
Intangible assets
Feaerdiggjorte udviklingsprojekter 0 0
Compieted development projects

9 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar 125.100 967.906
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 12.217
Leasehold improvements

125.100 980.123

Anlaegsaktiver i alt 125.100 980.123

Total fixed assets

Omsaetningsaktiver

Non-fixed assets

Varebeholdninger

inventories

Ravarer og hjeipematerialer 0 2.891.148
Raw materials and consumables

Fremstillede faerdigvarer og handelisvarer 0 108.475
Finished goods and goods for resale

0 2.999.623

Tilgodehavender

Receivables
Tilgodehavender fra salg og tjenesteydelser 513.849 ¢}
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 6.184.145
Receivables from group entities
Andre tilgodehavender 532.938 632.482
Other receivables
Periodeafgraensningsposter 3.647.041 879.044
Deferred income

4.693.828 7.695.671
Likvide beholdninger 4.668.446 1.948.772
Cash
Omsaetningsaktiver i alt 9.362.274 12.644.066
Total non-fixed assets
AKTIVER I ALT 9.487.374 13.624.189
TOTAL ASSETS

10
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Balance
Balance sheet

Note
Note

10

11
12
13

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfert resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt

Total provisions
Geeldsforpligtelser

Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Gaeld tii tilknyttede virksomheder
Payabies to group entities

Anden geeld

Other payables

Gzeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting poticies

Vaesentlige usikkerheder vedrarende fortsat drift
Going concern uncertainties

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstaende parter

Related parties

Neurodan A/S
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2016 2015
226.928.039 41.747.235
-248.689.178 -202.035.209
-21.761.139 -160.287.974
0 1.975.000

0 1.975.000

1.383.897 2.267.564
10.223.875 158.921.430
19.640.741 10.748.169
31.248.513 171.937.163
31.248.513 171.937.163
9.487.374 13.624.189

1
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016
Kapitalforhgjelse

Capital increase

Overfort, jf. resultatdisponering
Transfer, see "Appropriation of loss”

Egenkapital 31. december 2016
Equity at 31 December 2016

Neurodan A/S
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Selskabskapital  Overfart resultat | alt
Share capital  Retained earnings Total
41.747.235 -202.035.209 -160.287.974
185.180.804 0 185.180.804
0 -46.653.969 -46.653.969
226.928.039 -248.689.178 -21.761.139

2
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting palicies

Arsrapporten for Neurodan A/S for 2016 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Andring i anvendt regnskabspraksis

Som det fremgar af note 2, har selskabets
ledelse vaigt at ophare aktiviteten i selskabet,
hvorfor arsrapporten ikke er aflagt med fortsat
drift for gje, men efter realisationsprincippet.

Bortset fra den indvirkning som ovenstaende
eendring medforer, er arsregnskabet aflagt
efter samme regnskabspraksis som sidste ar.

Praesentationsvaluta
Arsregnskabet er afiagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen meflem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Neurodan A/S

Arsrapport 2016
Annuai report 2016

The annual report of Neurodan A/S for 2016
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

Changes in accounting policies

As it appears from note 2 Management has
decided to discontinue the Company's
activities, thus the financial statements are not
presented on a going concern basis but instead
according to the realisation principle.

Except from the impact of the above
mentioned change, the accounting policies are
otherwise consistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency transiation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate 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 rate 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 most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {(continued)

Resultatopgerelsen

Nettoomsaetning

Indtzaegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ka-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa incoterms®
2010.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter indeholder regnskabs-
poster af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlagsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primaere akti-
vitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Neurodan A/S

Arsrapport 2016
Annual report 2016

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date
of the transfer of the most significant rewards
and risks is based on standardised terms of
delivery based on Incoterms® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. Al!
discounts and rebates granted are recognised
in revenue.

Other operating income and operating
expenses

Other operating income comprise items of a
secondary nature relative to the entity’'s core
activities, including gains or losses on the sale
of non-current assets.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgares som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes for-
ventede brugstider:

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

Indretning af lejede lokaler
Leasehold improvements

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtzegter og -omkostninger samt til-
leeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfares til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Neurodan A/S

Arsrapport 2016
Annual report 2016

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-5 arvyears

5 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
inciude interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies {(continued)

Balancen

Immaterieile anleegsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henferes til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og i-
dentificerbare, og hvor den tekniske gennem-
fartighed, tilstraekkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfere eller anvende projektet, ind-
regnes som immaterielle anlaegsaktiver, hvis
kostprisen kan opgeres palideligt, og der er til-
straekkelig sikkerhed for, at den fremtidige ind-
tjening kan daekke produktions-, salgs- og admi-
nistrationsomkostninger samt udviklingsom-
kostningerne. @vrige udviklingsomkostninger
indregnes i resuitatopgerelsen, efterhanden
som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af - og nedskrivninger.

Materielle anleegsaktiver

Materielle antaegsaktiver maies til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er kiar til brug.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle anleegsaktiver indregnes i resultatop-
gerelsen under henholdsvis andre driftsindtaeg-
ter og andre driftsomkostninger.

Neurodan A/S
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Balance sheet

Intangible assets

Development costs comprise expenses,
salaries and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities are
evidenced, and where the Company intends to
produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

Property, plant and equipment

Itemns of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Veardiforringelse af anlaegsaktiver

Immaterielle og materielle anlagsaktiver vurde-
res arligt for indikationer pa veerdiforringelse,
ud over det som udtrykkes ved afskrivning. Sa-
fremt der er indikationer pa veerdiforringelse,
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver, der ge-
nererer uafhangige pengestrgmme. Aktiverne
nedskrives til genindvindingsveerdien, som ud-
ger den hgjeste vaerdi af kapitalvaerdien og net-
tosalgsprisen (genvindingspris), safremt denne
er lavere end den regnskabsmaessige vaerdi.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmassi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hgjeste vaerdi af nettosalgspris og kapitalveer-
di. Kapitalvaerdien opgares som nutidsveerdien
af de forventede nettopengestramme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke

leengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion p4, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Neurodan A/S
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Impairment of non-current assets

intangible assets and property, plant and
equipment are subject to an annuai test for
indications of impairment other than the
decrease in value refiected by depreciation or
amortisation. Impairment tests are conducted
in respect of individual assets or groups of
assets generating separate cash flows when
there is indications of impairment. The assets
are written down to the higher of the value in
use and net realisable value (recoverable
amount) of the asset or group of assets if this
is lower than the carrying amount.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvzerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Neurodan A/S
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Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisabie
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued}

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangvaerende arbejder. omstruktureringer
m.v. Hensatte forpligtelser indregnes, nar virk-
somheden, som fglge af en tidligere begiven-
hed pa balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfare en afgang af akono-
miske ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Hensatte forpligtelser males til
nettorealisationsvaerdi.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat maies efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgerelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Neurodan A/S
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Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Provisions are measured at net realisable
value.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes 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. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/ioss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Accounting policies {continued)

Udskudt skat males pa grundiag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte
skat forventes udlest som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligteiser
inden for samme jurisdiktion. &ndring i
udskudt skat som folge af @ndringer i skattesat-
ser indregnes i resultatopgerelsen.

Neurodan A/S
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Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystailise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Accounting policies {continued)

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
fanoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfalgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over ianeperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligteise pa finansielle leasing-
kontrakter.

Qvrige gaeldsforpligtelser males til nettorealisa-
tionsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restveerdi baseret pa de enkeite lea-
singkontrakters interne rente.

Vaesentlige usikkerheder vedrogrende fortsat drift

Going concern uncertainties

Selskabet har valgt at nedlukke koncernens
aktiviteter i Danmark og saledes ogsa det
juridiske selskab Neurodan A/S, som forventes
likvideret i 2017.

Pa denne baggrund er samtlige aktiver malt ti!
forventede realisationsvaerdier.

Neurodan A/S
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Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net
present value of the remaining lease payments
including any guaranteed residual value based
on the interest rate implicit in the lease.

The Group has decided to discontinue
operations in Denmark and the legal entity
Neurodan A/S is therefor expected to be
terminated during 2017.

On this basis, all assets are measured at
expected net realisable values.
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DKK

Personaleomkostninger
Staff costs

Lanninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of fuil-time employees

DKK

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment
Afskrivninger pa materielle aniaegsaktiver
Depreciation of property, piant and equipment

Andre driftsomkostninger
Other operating expenses

Andre driftsomkostninger omfatter tab ved
salg af materielle anlaegsaktiver med 417.002
kr.

DKK

Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Neurodan A/S
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2016 2015
35.922.861 24.603.881
2.291.984 1.673.782
-1.568.293 576.505
36.646.552 26.854.168
42 44

2016 2015
410.505 750.587
410.505 750.587

Other operating expenses include losses on the
sale of property, plant and equipment,
including other operating equipment, totalling
DKK 417,002.

2016 2015
3.463 259,539
3.463 259.539
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DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, grougp entities

Andre finansielle omkostninger

Other financial expenses

immaterielle aniagsaktiver
intangible assets

DKK

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and amortisation at 1 January 2016
Af- og nedskrivninger 31. december 2016
Impairment losses and amortisation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 37 December 2016

2016

Neurodan A/S
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2015

68.700

1.181.855
1.208.996

68.700

2.380.851

Faerdiggjorte
udviklings-
projekter
Completed
development
projects

67.842.228
67.842.228
67.842.228

67.842.228

0

23



10

EY

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financiai statements

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2016

Cost at 1 January 2016

Tilgang i arets leb

Additions in the year

Afgang i arets lob

Disposals in the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Impairment losses and depreciation at 1 January 2016

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefersel af af- og nedskrivninger pa afhae

Reversat of amortisation/depreciation and impairment of
disposals

Af- og nedskrivninger 31. december 2016

Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016

Carrying amount at 31 December 2016

DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 226.928.039 stk. a nom. 1,00 kr.
226,928,039 shares of DKK 1,00 nominal value each

Neurodan A/S
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Andre anlaeg,
driftsmateriel og
inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasehold lalt
equipment improvements Total
6.823.340 2.903.571 9.726.911
21.900 0 21.900
-4.842.910 -2.903.571 -7.746.481
2.002.330 0 2.002.330
5.855.434 2.891.354 8.746.788
404.355 6.150 410.505
-4.382.559 -2.897.504 -7.280.063
1.877.230 0 1.877.230
125.100 0 125.100
2016 2015
226.928.039 41.747.235
226.928.039 41.747.235
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligteiser i avrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 761 t.kr. i opsagte
huslejekontrakter, hvor der er en resterende
kontraktsperiode pa 9 maneder.

Sikkerhedsstillelser
Collateral

Selskabet har en sikkerhedsstilleise pa 181
t.kr. vedrarende leje af kontorfaciliteter.

Neaertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Neurodan A/S

Arsrapport 2016
Annual report 2016

2016 2015

761.850 1.598.986

Rent and lease liabilities include a rent
obligation totalling DKK 761 thousand in
terminated rent agreements with remaining
contract terms of 9 months.

The Company has provided a guarantee of DKK
181 thousand related to rental of office
properties.

Hjemsted
Domicile

Nstim Services GmbH

Wien/Vienna, @strig/Austria
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