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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Philips BioCell A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Allered, den 31. maj 2016
Allerod, 31 May 2016

Direktion
Executive Board

Marcel van Kasteel

direktor
CEO

Bestyrelse

Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Philips BioCell A/S for the financial year 1
January - 31 December 2015.

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 at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Lars Lokdam Russell Todd Granzow Tom Olesen
formand nastformand

Chairman Deputy Chairman

Krishna Kumar Jens Erik Haugaard

Ananthasubramanian



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Philips BioCell A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Philips BioCell
A/S for regnskabsaret 1. januar - 31. december 2015,
der omfatter resultatopgarelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller

fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-

To the Shareholder of Philips BioCell A/S

Report on the Financial Statements

We have audited the Financial Statements of
Philips BioCell A/S for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. 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 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 Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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 drsregnskabet 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.

view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness 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 audit opinion.

Our audit has not resulted in any qualification.

Opinion

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



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Kgbenhavn, den 31. maj 2016

Copenhagen, 31 May 2016

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 5781 98

David Olafsson Kenn W. Hansen

statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets vasentligste aktiviteter bestar i at udvikle,
producere og markedsfare oCelloScope, et
analyseprodukt, som bruges til at lase
forskningsopgaver. Herudover udvikler Philips
BioCell produkter til brug indenfor
forretningssegmenter sdsdm human hsematologi,
veterineer heematologi, human urinanalyse, veterinaer
urinanalyse, analyse af vand m.m. Disse produkter
markedsferes af Philips BioCell eller i samarbejde
med en forretningspartner.

Udvikling i dret
Selskabets resultatopgerelse for 2015 udviser et
underskud pa DKK 13.247.830, og selskabets balance

pr. 31. december 2015 udviser en egenkapital pA DKK
36.048.308.

Forventninger til fremtiden

Der forventes en positiv udvikling i selskabets
aktiviteter i det kommende &r.

Forsknings- og udviklingsaktiviteter

Selskabet har et hgjt niveau af udviklingsaktiviteter
ud over normal produktudvikling og rationalisering
af arbejds- og produktionsprocesser. Der er i arets
lgb blevet tilfort ressourcer til omradet. Yderligere
tilforsel af ressourcer forventes i 2016.

Salgs- og markedsfering

Der eri 2015 blevet etableret en salgs-og
markedsferdingsfunktion, som har gennemfert en
raekke salgs- og markedsferdingsaktiviteter i form af
udvikling af ny hjemmeside m.m. Omréadet vil blive
tilfort yderligere resssourcer i 2016.

Main activity

The main activities of the business are to develop,
manufacture and market oCelloScope, an
analytical product that is used to aid scientist to
perform research with microbiology. In addition,
BioCell products for use within other businesses
in the Philips Emerging Businesses Group and
external Partners. BioCell develops products in
areas such as human hematology, veterinary
hematology, human urine analysis, veterinary
urine analysis, water analysis, etc. These products
are marketed by Philips Biocell or in cooperation
with a business partner.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 13,247,830, and at 31
December 2015 the balance sheet of the Company
shows equity of DKK 36,048,308.

Expectations for the year ahead

A positive development in the company's
activities is expected for the coming year .

Research and development

The company has a high level of activities both
within development and research. More
resources will be added to research and
development during 2016.

Sales and marketing

In 2015 a sales and marketing team was
established. The team has besides sales
developed a new website, completed an number
of awareness activities as well as participated in
conferences and seminars. More resources will be
added to this area during 2016.



Ledelsesberetning
Management’s Review

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 1. januar - 31. december

Income Statement 1 January - 31 December

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Depreciation and amortisation of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

2015 2014 (9 mdr.)
DKK DKK
9.580.935 72.046.946
-22.524.464 -13.315.060
-3.397.654 -2.079.600
-16.341.183 56.652.286
16 0
-641.092 -421.534
-16.982.259 56.230.752
3.734.429 -13.408.207
-13.247.830 42.822.545
-13.247.830 42.822.545
-13.247.830 42.822.545




Balance 31. december
Balance Sheet at 31 December

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Server software
Server software

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anleegsaktiver
Intangible assets

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver

Fixed asset investments
Anlaegsaktiver i alt

Total non-current assets

Varebeholdninger
Inventories

Note 2015 2014
DKK DKK

11.140.287 7.691.742

110.306 159.331

2.809.577 4.533.750

4 14.060.170 12.384.823

36.379 105.232

182.135 239.919

5 218.514 345.151

461.763 448.314

461.763 448.314

14.740.447 13.178.288

2.061.338 1.001.960




Balance 31. december
Balance Sheet at 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseatningsaktiver i alt
Total Current assets

Aktiver i alt
Total Assets

Note 2015 2014

DKK DKK
626.595 644.687
38.022 0
52.866.512 64.069.848
2.306.341 191.652
1.047.258 0
564.248 233.257
57.448.976 65.139.444
1.467 5.921
59.511.781 66.147.325
74.252.228 79.325.613

10



Balance 31. december
Balance Sheet 31 December

Passiver
Equity and liabilities

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital i alt
Total Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt
Total Provisions

Kreditinstitutter
Credit institutions

Langfristede gaeldsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Sambeskatningsbidrag
Joint taxation contribution

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Equity and liabilities

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Note 2015 2014
DKK DKK

797.586 797.586

35.250.722 48.498.552

6 36.048.308 49.296.138

0 2.671.743

0 2.671.743

0 5.680.000

0 5.680.000

0 5.795.918

0 1.662.990

2.753.739 317.750

28.301.348 0

0 11.218.764

7.148.833 2.682.310

38.203.920 21.677.732

38.203.920 27.357.732

74.252.228 79.325.613
7
8

11



Noter til arsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

2015 2014 (9 mdr.)
DKK DKK

20.119.957 11.637.816
1.557.028 1.082.486
197.376 120.139
650.103 474.619
22.524.464 13.315.060
29 30

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

12



Noter til arsregnskabet
Notes to the Financial Statements

2015 2014 (9 mdr.)
DKK DKK
2 Af- og nedskrivninger af immaterielle og

materielle anlaegsaktiver
Depreciation and amortisation of intangible assets
and property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 3.247.904 1.955.271
Amortisation of intangible assets
Afskrivninger af materielle anlaegsaktiver 149.750 124.329
Depreciation of property, plant and equipment

3.397.654 2.079.600
Der specificeres saledes:
Which is specified as follows:
Udviklingsprojekter 3.198.879 1.892.243
Completed development projects
Rettigheder 0 26.259
Rights
Andre anleeg, driftsmateriel og inventar 75.467 75.951
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 74.283 48.378
Leasehold improvements
Server software 49.025 36.769
Server software

3.397.654 2.079.600
Skat af arets resultat
Tax on profit/loss for the year
Arets sambeskatningsbidrag 0 11.218.764
Joint taxation contribution current year
Arets udskudte skat -3.719.001 2.189.443
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -15.428 0
Adjustment of tax concerning previous years

-3.734.429 13.408.207

13



Noter til arsregnskabet
Notes to the Financial Statements

4 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets lgb
Ad(ditions for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Ned- og afskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december 2015
Impairment losses and amortisation at 31 December 2015

Regnskabsmassig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Feerdiggjorte ud-

Udviklingspro-
jekter under ud-

viklingsprojekter Server software forelse
Completed Server software Development
development projects in
projects progress
DKK DKK DKK
12.614.954 196.100 4.533.750
2.113.675 0 2.809.577
4.533.750 0 -4.533.750
19.262.379 196.100 2.809.577
4.923.213 36.769 0
3.198.879 49.025 0
8.122.092 85.794 0
11.140.287 110.306 2.809.577

14



Noter til arsregnskabet
Notes to the Financial Statements

5 Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Ned- og afskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmassig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Andre anleeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
907.023 601.649
6.615 16.500
913.638 618.149
801.792 361.731
75.467 74.283
877.259 436.014
36.379 182.135

15



Noter til arsregnskabet
Notes to the Financial Statements

6 Egenkapital

Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 2015 797.586 48.498.552 49.296.138
Equity at 1 January 2015
Arets resultat 0 -13.247.830 -13.247.830
Net profit/loss for the year
Egenkapital 31. december 2015 797.586 35.250.722 36.048.308

Equity at 31 December 2015

Selskabskapitalen bestar af 797.586 aktier a nominelt DKK 1. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 797,586 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2015 2014 (9 mdr.) 2013/14 2012/13 201112
DKK DKK DKK DKK DKK
Selskabskapital 1. januar /
1. april 797.586 723.351 723.351 723.351 779.744
Share capital at 1 January / 1
April
Kapitalforhgjelse 0 74.235 0 0 0
Capital increase
Kapitalnedseettelse 0 0 0 0 -56.393
Capital decrease
Selskabskapital 31.
december / 31. marts 797.586 797.586 723.351 723.351 723.351
Share capital 31. December /
31 March

16



Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
DKK DKK
-  Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Lejeforpligtelser, uopsigelighedsperiode 6 mdr. 461.763 486.356

Lease obligations, period of non-terminability 6 months

Leasingforpligtelse pa driftsmidler, leasingkontrakten

udlgber 31. maj 2018 155.904 222.753
Lease obligations on operating equipment, the leasecontract

expires May 31 2018

Sikkerhedsstillelser
Security

Folgende aktiver er stillet til sikkerhed for geeld til kreditinstitutter:
The following assets have been placed as security with bankers

Virksomhedspant DKK 12.000.000 i varelager,

debitorer,driftsmidler m.m. 0 11.475.918
Company pledge DKK 12.000.000 in inventory, trade

receivables, operating equipment etc.

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med Philips-koncernens danske virksomheder. Selskabet haefter ubegreenset og
solidarisk med de @vrige virksomheder indenfor sambeskatningen for danske selskabsskatter og kildeskatter pa
udbytte, renter og royalties inden for sambeskatningskredsen.

The company is jointly taxed with the Philip Group's other Danish entities. The company is jointly and severally liable for tax on

the Group's jointly taxed income and withholding taxes on dividend, interest and royalties within the joint taxation group.

17



Noter til arsregnskabet
Notes to the Financial Statements

8 Neartstiaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Koninklijke Philips N.V.

Philips Danmark A/S

Koncernregnskab

Grundlag
Basis

Ultimative moderselskab
Ultimate Parent Company

Moderselskab
Parent Company

Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for det ultimative moderselskab, Koninklijke Philips N.V..

The Company is included in the Group Annual Report of the Ultimate Parent Company Koninklijke Philips N.V. .

Koncernregnskabet for Koninklijke Philips N.V. kan rekvireres pa felgende adresse:

The Group Annual Report of Koninklijke Philips N.V. may be obtained at the following address:

http://www.2015.annualreport.philips.com

18



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Philips BioCell A/S for 2015 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmessige sken af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Basis of Preparation

Financial Statements of Philips BioCell A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applying to reporting class
C.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi
nancial 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 as a result of changes in
accounting estimates of amounts which were
previously recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri
butable 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.

19



Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs. Monetare
aktiver og forpligtelser i fremmed valuta omregnes
til danske kroner efter balancedagens valutakurser.
Realiserede og urealiserede valutakursgevinster og -
tab indgér i resultatopgerelsen under finansielle
poster.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Indtaegter ved salg af varer indregnes i
resultatopgerelsen pa tidspunktet for levering og
risikoens overgang, sifremt indtaegten kan opgeres
palideligt. Omsetningen opggres efter fradrag af
moms, afgifter og rabatter.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

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.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Monetary assets and liabilities denominated in
foreign currencies are translated into Danish
kroner at the exchange rates at the balance sheet
date. Realized and unrealized foreign exchange
gains and losses are included in the income
statement under financial items.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk to the
buyer have been made before year end. Revenue
is recognised exclusive of VAT, taxes and
discounts.
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Igangvarende arbejder for fremmed regning indreg-
nes i takt med, at produktionen udfares,

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til rdvarer og hjelpematerialer
omfatter kb af varer og ydelser med henblik pa
videresalg heraf.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder

omkostninger vedrerende salg og administration.

Personaleomkostninger

Personaleomkostninger omfatter lgnninger og gager,

pensioner samt omkostninger til social sikring.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af

sekunder karakter i forhold til virksomhedens

hovedaktiviteter, herunder gevinst ved athendelse af

immaterielle og materielle anlegsaktiver.

Contract work in progress is recognised at the
rate of completion, nce sheet date can be mea-
sured reliably, and it is probable that the econo-
mic benefits, including payments, will flow to the
Company.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise purchase of goods and services for
resale thereof.

Other external expenses

Other external expenses comprise expenses for
sale and administrative expenses.

Staff expenses

Staff expenses comprise wages and salaries,
pensions as well as social security expenses.
Amortisation and depreciation

Amortisation and depreciation comprise
amortisation and depreciation of intangible
assets and property, plant and equipment for the
year.

Other operating income

Other operating income comprise items of a
secondary nature to the core activities of the
enterprise, including gains and losses on the sale
of intangible assets and property, plant and equip-
ment.
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Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle indtaegter og
omkostninger indeholder renteindteegter og -
omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende aktiver, geeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleeg og
godtgerelser under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat omfatter aktuel skat af drets
forventede skattepligtige indkomst og drets
regulering af udskudt skat med fradrag af den del af
arets skat, der vedrarer egenkapitalbevagelser.
Aktuel og udskudt skat vedrgrende
egenkapitalbevagelser indregnes direkte i
egenkapitalen.

Andring i udskudt skat som faelge af aandringer i
skattesatser indregnes i resultatopgerelsen.

Philips BioCell A/S er omfattet af de danske regler
om tvungen sambeskatning af Philips koncernens
danske dattervirksomheder. Dattervirksomheder
indgar i sambeskatningen fra det tidspunkt, hvor de
indgar i konsolideringen i koncernregnskabet og
frem til det tidspunkt hvor de udgar fra
konsolideringen.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemeessigt
underskud sambeskatningsbidrag fra virksomheder,
der har kunnet anvende dette underskud til
nedsattelse af eget skattemaessigt overskud.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Financial income and expenses
include interest income and expenses , realized
and unrealized gains and losses on assets
liabilities and transactions in foreign currencies,
amortization of financial assets and liabilities and
surcharges and allowances under the on-account
taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax on the
expected taxable income and the deferred tax
adjustments less the amount of net tax related to
equity. Current and deferred tax relating to
equity is recognized directly in equity.

Changes in deferred tax due to changes in tax
rates is recognized in the income statement .

Philips BioCell A/S is included by the Danish
rules on mandatory joint taxation with the
Philips Group's Danish subsidiaries. Subsidiaries
are included in the joint taxation from the time
they are included in the consolidated financial
statements and up to the date when they are
excluded from consolidation.

The current Danish corporation tax is allocated
through payment of tax contributions between
the jointly taxed companies in proportion to their
taxable income. In relation, companies with tax
losses receive contributions from companies that
have used this loss to reduce their own taxable
profits.
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Balancen
Immaterielle anlaegsaktiver

Udviklingsprojekter og software indregnes til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske
udnyttelsesgrad, tilstraekkelige ressourcer og et
potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pévises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende produktet eller processen, indregnes som
immaterielle anleegsaktiver, safremt der er
tilstraekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs-, og administrative omkostninger samt de
samlede udviklingsomkostninger.

@vrige udviklingsomkostninger indregnes som
omkostninger i resultatopgerelsen i takt med, at de
atholdes.

Udviklingsomkostninger opggores til de direkte
medgiede omkostninger samt en andel af de
omkostninger, der indirekte kan henfores til de
enkelte udviklingsprojekter.

Der foretages nedskrivningstest pd immaterielle
anlaegsaktiver, sdfremt der er indikationer for
verdifald. Nedskrivningstesten foretages for hvert
enkelt aktiv henholdsvis grupper af aktiver.
Aktiverne nedskrives til det hgjeste af aktivets eller
aktivgruppens kapitalvaerdi og nettosalgspris
(genindvindingsveerdi), safremt denne er lavere end
den regnskabsmeessige veerdi.

Balance Sheet
Intangible assets

Development projects and software are
recognized at cost less accumulated amortisation,
depreciation and impairment.

Development projects that are clearly defined
and identifiable, where the technical utilization,
sufficient resources and a potential future market
or development opportunity in the company can
be demonstrated and where the intention is to
produce, market or use the product or process,
are recognized as intangible assets if there is
sufficient certainty that the value of the future
earnings can cover production, sales and
administrative costs and the total development.

Other development costs are recognized in the
income statement as incurred.

Development costs are measured at direct costs
and a share of the costs indirectly attributable to
the individual development project.

An impairment test fo intangible assets are
carried out if there are indications of impairment.
The impairment test is made for each individual
asset or group of assets. The assets are written
down to the higher of the asset or group of capital
value and net selling price (recoverable amount)
if it is lower than the carrying value.
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Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
tilleeg af eventuelle opskrivninger og med fradrag af
akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Der foretages nedskrivningstest pa materielle
anlagsaktiver, sdfremt der er indikationer for
vaerdifald. Nedskrivningstesten foretages for hvert
enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne
nedskrives til det hgjeste af aktivets eller
aktivgruppens kapitalveerdi og nettosalgspris
(genindvindingsveerdi), séfremt denne er lavere end
den regnskabsmeessige veerdi.

Af- og nedskrivninger pd immaterielle og
materielle anlaegsaktiver

Af- og nedskrivninger pa immaterielle og materielle
anleegsaktiver er foretaget ud fra en lebende
vurdering af aktivernes brugstid i virksomheden.
Anlaegsaktiverne afskrives linezert pa grundlag af
kostprisen, baseret pa folgende vurdering af

brugstider:

Udviklingsprojekter 5 ar
Server software 4 ar
Andre anlaeg, driftsmateriel og inventar 3-7 ar
Indretning af lejede lokaler 10 ar

Fortjeneste eller tab ved athaendelse af immaterielle
og materielle anlaegsaktiver opgares som forskellen
mellem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstidspunktet,
og indregnes i resultatopggrelsen under andre
driftsindtaegter eller -omkostninger.

Property, plant and equipment

Property, plant and equipment are measured at
cost with addition of any revaluation and less
accumulated depreciation and accumulated
impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

An impairment test of property, plant and
equipment are carried out if there are indications
of impairment. The impairment test is made for
each individual asset or group of assets. The
assets are written down to the higher of the asset
or group of assets of capital value and net selling
price (recoverable amount) if it is lower than the
carrying value.

Depreciation and amortization of
intangible and tangible fixed assets

Depreciation and amortization of intangible and
tangible fixed assets is based on a continuous
assessment of the useful life of the company.
Fixed assets are depreciated on the basis of cost,
based on the following estimates of useful lives:

Development projects 5 years
Server software 4 years
Other fixtures and fittings, tools

and equipment 3-7 years
Leasehold improvements 10 years

Gains or losses on disposal of intangible and
tangible fixed assets is calculated as the
difference between the selling price less selling
costs and the carrying amount at the time of sale,
and recognized in the income statement under
other operating income or expenses.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer og ravarer og
hjelpematerialer omfatter anskaffelsespris med
tilleeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdi for varebeholdninger opgeres
som salgssum med fradrag af
feerdiggerelsesomkostninger og omkostninger, der
atholdes for at effektuere salget, og fastseettes under
hensyntagen til omsattelighed, ukurans og udvikling
i forventet salgspris.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning males
til salgsvaerdien af det udferte arbejde. Ferdiggorel-
sesgraden opgares pa grundlag af de medgaede
direkte og indirekte omkostninger i forhold til de
forventede samlede omkostninger.

Veardien af de enkelte igangvarende arbejder med
fradrag af acontofaktureringer klassificeres som
tilgodehavender, safremt belgbene er negative.
Fradrag for tab opgeres som det samlede forventede
tab pa entreprisen uanset den faktisk udferte andel.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende efterfolgende regnskabsar.

Inventories

Inventories are measured at cost under the FIFO
method. If the net realisable value is lower than
cost, the inventories are written down to the
lower value.

The cost of goods for resale, raw materials and
consumables equals cost and costs of delivery.

The net realisable value of inventories is
calculated as selling price less completion costs
and costs incurred to execute the sale and is
determined taking into account marketability ,
obsolescence and development in expected sales .

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed calculated on

the basis of the stage of completion. The stage of
completion is measured by the proportion that
the contract expenses incurred to date bear to the
estimated total contract expenses. Where it is pro-
bable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is
recognised as an expense in the income state-
ment.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Likvider

Likvide midler bestar af likvide beholdninger og
kortfristede vaerdipapirer med en lgbetid under 3
maneder, og som uden hindring kan omszttes til

likvide beholdninger, og hvorpa der kun er
ubetydelig risici for veerdizendringer.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat herunder sambeskatningsbidrag indregnes i ba-
lancen som beregnet skat af arets skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
current asset investments with a maturity less
than 3 months which are readily convertible into
cash and which are subject to insignificant risk of
changes in value .

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes.

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 set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Current tax receivables and liabilities

Current tax liabilities and receivables including
joint taxation contribution are recognised in the
balance sheet as the expected taxable income for
the year adjusted for tax on taxable income for
prior years and tax paid on account.
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Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Financial liabilities

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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