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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 Novartis Healthcare 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.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 27. maj 2016
Copenhagen, 27 May 2016

Direktion
Executive Board

Niklas Olof Karlberg

Bestyrelse

Board of Directors

Knut Ulrich Mager

formand
Chairman

Carsten Gleerup

Niklas Olof Karlberg

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Novartis Healthcare 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.

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

the Review.

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

Karin Botha



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

Til kapitalejeren i Novartis Healthcare A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Novartis
Healthcare A/S for regnskabséret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,
balance, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

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 Novartis Healthcare A/S

Report on the Financial Statements

We have audited the Financial Statements of
Novartis Healthcare 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.

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.



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

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.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.

Kgbenhavn, den 27. maj 2016
Copenhagen, 27 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jan Boje Andreassen

statsautoriseret revisor
State Authorised Public Accountant

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.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.
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Koncernoversigt
Group Chart

Moderselskab

Parent Company

Dattervirksomheder
Subsidiaries

Novartis Healthcare A/S,

Kobenhavn S, Danmark (Denmark)

Nom. DKK 14.001.000

100%

Sandoz A/S,
Danmark (Denmark)
Nom. DKK 12.000.000




Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue

Resultat far finansielle poster

Profit/loss before financial income and expenses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment

Antal medarbejdere
Number of employees

Nagletal i %
Ratios

Overskudsgrad
Profit margin

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

2015 2014 2013 2012 2011

TDKK TDKK TDKK TDKK TDKK
624.222 894.102 1.075.495 1.060.007 960.541
45.685 38.771 34.633 26.740 24.812
-21.335 -15.400 -11.514 -33.466 -22.095
10.964 14.346 8.012 -15.516 -2.042
1.081.860 1.148.820 1.092.902 1.110.134 1.166.089
271.633 260.669 246.323 238.312 253.827
364 615 403 5.747 92
113 136 134 129 121
7,3% 4,3% 3.2% 2,5% 2,6%
4,2% 3,4% 3.2% 2,4% 2,1%
25,1% 22,7% 22,5% 21,5% 21,8%

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.



Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets hovedaktivitet bestar i afsetning af
medicinalprodukter som alle er indkebt fra
neertstaende selskaber.

Udvikling i dret
Selskabets resultatopgarelse for 2015 udviser et over-
skud pa DKK 10.964.092, og selskabets balance pr.

31. december 2015 udviser en egenkapital pA DKK
271.633.090.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Som meddelt i 2014 indgik Novartis i flere
transaktioner for yderligere at fokusere
virksomheden i tre forende divisioner; laegemidler,
gjet pleje og generika.

Som konsekvens heraf afstod Novartis Animal
Health divisionen til Eli Lilly og OTC divisionen blev
overfort til et joint venture sammen med
GlaxoSmithKline (GSK), mens vores Pharma division
erhvervede Onkologi aktiviteterne fra GSK.

Faldet i omsetningen i forhold til sidste ar er pa
grund af disse frasalg.

Selskabets resultat i de resterende
forretningsomrader i 2015 levede op til
forventningerne for 2015 dog blev det samlede
resultat negativt pavirket af et fald i resultatet i
dattervirksomheden Sandoz A/S.

Malsaetninger og forventninger for det
kommende ar

Vi forventer et positivt resultat for skat for 2016 i
samme stgrrelsesorden som i 2015. Omsatningen
forventes at stige mellem med enkeltcifrede
vaekstrater i den hgje ende.

Main activity

The main activity of the Company has consisted of
sale of medical products, which have all been
purchased from group companies.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 10,964,092, and at 31
December 2015 the balance sheet of the Company
shows equity of DKK 271,633,090.

The past year and follow-up on development
expectations from last year

As announced in 2014 Novartis entered into several
transactions to enable the further focus the
company into three leading divisions;
pharmaceuticals, eye care and generics.

In 2015 as a consequence our Animal Health
business was sold to Eli Lilly and our OTC business
transferred into a joint venture together with
GlaxoSmithKline (GSK) while our Pharma business
acquired the Oncology assets of GSK.

The decline in revenue versus prior year is due to
these divestments.

The Company’s profit in the remaining business
segments in 2015 lived up to the expectations for
2015 however overall profit was negatively affected
by a decrease in results of the subsidiary Sandoz
A/S.

Targets and expectations for the year ahead

The expectation for 2016 is a positive before tax in
the same range as for 2015. Sales for 2016 are
expected to grow in the high single digit percentage
range.



Ledelsesberetning
Management’s Review

Forskning og udvikling

Der foretages ingen lokale forskning &
udviklingsaktiviteter i selskabet. Alle
udviklingsaktiviteter foretages af andre selskaber i
Novartis Group.

Eksternt miljo

Der arbejdes lgbende pa at reducere
miljgpéavirkningerne fra driften og moderselskabet
har udarbejdet en miljgpolitik, der forpligter til
miljomaessig forsvarlighed og lebende
miljgforbedringer.

Videnressourcer

Det er af vaesentlig betydning, at medarbejderne har
stor indsigt i handtering af produkter samt kemiske
processer og virkningen af koncernens
medicinalprodukter i forbindelse med sével
distribution og markedsfering. Dette fordrer et hgjt
kompetenceniveau som helhed, hvilket sikres
gennem lgbende udvikling af den enkelte
medarbejder.

Lovpligtig redegorelse for samfundsansvar

Selskabet er omfattet af Novartis koncernens
politikker for samfundsansvar. Der henvises til
koncernens hjemmeside
(http://www.novartis.com/corporate
responsibility/index.shtml) for yderligere
information.

Novartis AG er medlem af FN's Global Compact og
fremskridtsrapport er tilgaengelig pa:

http://www.unglobalcompact.org/COPs/detail/7905

Research and development

There are no local reseach & development activities
in the Company. All development activities are
carried out by other entities within the Novartis
Group.

External environment

Efforts are made on a current basis to reduce the
environmental impact from the operations, and the
Parent Company has developed an environmental
policy calling for environmental responsibility and
current environmental improvements.

Intellectual capital resources

It is of significant importance that the employees
have extensive insight into the handling of products
and chemical processes as well as the effects of the
Group’s medical products in connection with both
distribution and marketing. This requires an overall
high level of competence, which is ensured through
current development of the individual employee.

Statutory statement of corporate social
responsibility

The policies of the Novartis Group on social
responsibility apply to the Company. We refer to
the Group’s website
(http://www.novartis.com/corporate
responsibility/index.shtml) for further information.

Novartis AG is a member of the UN Global
Compact and our progress report may be obtained
at:

http://www.unglobalcompact.org/COPs/detail/79
05



Ledelsesberetning
Management’s Review

Andel af det underreprasenterede ken

Novartis Healthcare A/S tror pad mangfoldighed
blandt medarbejderne, herunder ligeligt fordeling af
kennene, bidrager positivt til arbejdsmiljoet og
styrker virksomhedens udvikling og konkurrencevne.

Novartis Healthcare A/S vil lgbende arbejde imod en
ligeligt fordeling mellem kennene i ledelsesgruppen.

I Novartis Healthcare A/S udger kvindelige ledere 50
% af den samlede ledelsesgruppe.

Som en del af Novartis koncernen arbejder Novartis
Healthcare A/S lgbende med at udvikle talenter pa
tveers af kon. Med dette arbejde forventes antallet af
kvindelige ledere at stige

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og méling i drsrapporten.

Uszdvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets aktivi-
teter for 2015 er ikke pavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af ars-
rapporten.

Share of the underrepresented gender

Novartis healthcare A/S believes in diversity among
employees, including equal distribution of gender
will contribute to a positive work environment and
enhances the Company’s development and
competiveness.

Novartis Healthcare A/S will continuously strive
towards an equal gender distribution in the
management group.

In Novartis Healthcare A/S female managers
represent 50% of the overall management team.

As part of the Novartis Group, Novartis Healthcare
A/S continuously develop talents across gender.
Based on this work the number of female leaders
expects to increase.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities of the
Company for the financial year for 2015 have not
been affected by any unusual events.

Subsequent events

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

10



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Nettoomsaetning 1 624.221.861 894.102.310
Revenue
Andre driftsindtaegter 2 345.694.715 385.920.968
Other operating income
Vareforbrug -650.189.530 -930.301.807
Cost of sales
Andre eksterne omkostninger -168.404.613 -174.653.775
Other external expenses
Bruttoresultat 151.322.433 175.067.696
Gross profit
Personaleomkostninger 3 -104.552.329 -135.325.712
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver 4 -1.085.399 -970.491
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 45.684.705 38.771.493
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 5 -16.929.930 -9.683.857
Income from investments in subsidiaries
Finansielle indteegter 308.865 0
Financial income
Finansielle omkostninger 6 -4.713.933 -5.715.738
Financial expenses
Resultat for skat 24.349.707 23.371.898
Profit/loss before tax
Skat af arets resultat 7 -13.385.615 -9.026.256
Tax on profit/loss for the year
Arets resultat 10.964.092 14.345.642

Net profit/loss for the year

11



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

2015 2014

DKK DKK
0 0
10.964.092 14.345.642
10.964.092 14.345.642

12



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Anleeg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anleegsaktiver

Fixed asset investments
Anlaegsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2015 2014
DKK DKK
3.121.098 3.486.845
1.052.263 1.407.611
8 4.173.361 4.894.456
9 535.052.993 551.982.923

535.052.993 551.982.923

539.226.354 556.877.379

256.497.677 328.837.239

101.955.048 118.474.449

79.685.000 71.219.988

7.524.691 5.047.006

11 969.994 1.411.338
78.637.028 45.192.515

156.924 626.188

268.928.685 241.971.484

17.207.275 21.133.787

542.633.637 591.942.510

1.081.859.991 1.148.819.889

13



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Neertstaende parter og ejerforhold
Related parties and ownership

Note 2015 2014
DKK DKK
14.001.000 14.001.000
257.632.090 246.667.998
10 271.633.090 260.668.998
12 1.054.452 3.022.164
1.054.452 3.022.164
58.726.824 45.843.571
685.075.579 777.528.651
14.640.220 6.392.610
50.729.826 55.363.895
809.172.449 885.128.727
809.172.449 885.128.727
1.081.859.991 1.148.819.889
13
14

14



Noter til arsregnskabet
Notes to the Financial Statements

Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Nettoomsaetning udland
Revenue, exports

Andre driftsindtzegter

Other operating income

Kommisionsindtaegt, Pharma
Comission income, Pharma

@vrige driftindtaegter
Other operating income

Avance ved salg af ejendom
Gain sale property

Avance ved salg af forretningsomrader
Gain on sale of business lines

2015 2014

DKK DKK
592.321.160 766.058.749
31.900.701 128.043.561
624.221.861 894.102.310
279.449.436 342.148.000
43.583.330 28.603.875
0 15.169.093
22.661.949 0
345.694.715 385.920.968

15



Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
DKK DKK
3 Personaleomkostninger
Staff expenses
Lgnninger 91.471.641 116.462.925
Wages and salaries
Pensioner 7.874.725 8.844.044
Pensions
Andre omkostninger til social sikring 5.205.963 10.018.743

Other social security expenses

104.552.329 135.325.712

Gennemsnitligt antal beskaftigede medarbejdere 113 136
Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

4 Af- og nedskrivninger af immaterielle og materielle

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

Afskrivninger af materielle anlaegsaktiver 1.085.399 970.491
Depreciation of property, plant and equipment

1.085.399 970.491
Der specificeres saledes:
Which is specified as follows:
Andre anlaeg, driftsmateriel og inventar 730.052 622.435
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 355.347 348.056
Leasehold improvements

1.085.399 970.491
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Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
DKK DKK
5 Indtzaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Andel af overskud i dattervirksomheder 13.376.910 20.622.983
Share of profits of subsidiaries
Afskrivning af goodwill -30.306.840 -30.306.840
Amortisation of goodwiill
-16.929.930 -9.683.857
6 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 4.400.578 5.002.150
Interest paid to group enterprises
Andre finansielle omkostninger 313.355 713.588
Other financial expenses
4.713.933 5.715.738
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2015 2014
DKK DKK
7  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 13.308.777 10.420.354
Current tax for the year
Arets udskudte skat 441.344 -1.991.421
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -364.506 597.323
Adjustment of tax concerning previous years
13.385.615 9.026.256

Skat af arets resultat fordeles saledes:
Tax on profit/loss for the year is calculated as follows:

Beregnet 23,5% / 24,5% skat af arets resultat far skat 5.722.181 5.726.115
Calculated 23.5% / 24.5% tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtaegter 4.059.217 2.653.310
Tax on non-deductible expenses and non-taxable income

Andel af overskud i datterselskab -3.143.573 -5.052.631
Share of profit subsidiary

Ikke afskrivningsberettiget afskrivninger pa goodwill datterselskab 7.122.107 7.425.176
Non-deductible amortisation of goodwill subsidiary

Regulering vedrgrende ejendom sat til salg 0 -2.741.705

Adjustments relating to property for sale
Regulering af henseettelse til udskudt skat som fglge af aendring i

skatteprocenten -9.811 418.668
Adjustment of provision for deferred tax due to change of tax rate
Regulering af skat vedrgrende tidligere ar -364.506 597.323

Adjustment of tax concerning previous years

13.385.615 9.026.256
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8 Materielle anlaegsaktiver
Property, plant and equipment

Anlaeg, driftsma-
teriel og inven-  Indretning af le-

tar jede lokaler
Fixtures and Leasehold
fittings, tools and improvements
equipment

DKK DKK
Kostpris 1. januar 5.026.796 2.123.085
Cost at 1 January
Tilgang i arets lgb 364.304 0
Ad(ditions for the year
Kostpris 31. december 5.391.100 2.123.085
Cost at 31 December
Ned- og afskrivninger 1. januar 1.539.951 715.474
Impairment losses and depreciation at 1 January
Arets afskrivninger 730.051 355.348
Depreciation for the year
Ned- og afskrivninger 31. december 2.270.002 1.070.822
Impairment losses and depreciation at 31 December
Regnskabsmassig vaerdi 31. december 3.121.098 1.052.263

Carrying amount at 31 December
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9 Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

2015

2014

DKK

1.405.551.569

DKK

1.405.551.569

1.405.551.569

1.405.551.569

Veerdireguleringer 1. januar -853.568.646 -843.884.789
Value adjustments at 1 January
Arets resultat 13.376.910 20.622.983
Net profit/loss for the year
Afskrivning pa goodwill -30.306.840 -30.306.840
Amortisation of goodwiill
Veerdireguleringer 31. december -870.498.576 -853.568.646
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 535.052.993 551.982.923
Carrying amount at 31 December
Resterende positivt forskelsbelgb, der indgar i ovenstdende
regnskabsmeessige veerdi, udger 31. december 47.921.095 78.227.935
Remaining positive difference included in the above carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital Egenkapital Arets resultat
Name Place of registered office Equity Net profit/loss for the
year
Sandoz A/S Kgbenhavn 12.000.000 487.131.899 13.376.910
Copenhagen
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10 Egenkapital

11

Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 14.001.000 246.667.998 260.668.998
Equity at 1 January
Arets resultat 0 10.964.092 10.964.092
Net profit/loss for the year
Egenkapital 31. december 14.001.000 257.632.090 271.633.090
Equity at 31 December
Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
2015 2014
DKK DKK
Hensaettelse til udskudt skat
Provision for deferred tax
Materielle anlaegsaktiver 441.185 385.810
Property, plant and equipment
Varebeholdninger -1.185.656 -1.484.116
Inventories
Periodeafgraensningsposter -225.523 -313.032
Prepayments
Overfart til udskudt skatteaktiv 969.994 1.411.338
Transferred to deferred tax asset
0 0
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 969.994 1.411.338
Calculated tax asset
Regnskabsmassig veerdi 969.994 1.411.338

Carrying amount
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12 Andre hensazttelser

13

Other provisions

Andre henseettelser vedrgrer primaert hensaettelser til kundebonus, herudover mindre retskrav.

Other provisions mainly includes custumor bonus and minor legal claims.

Andre henseettelser
Other provisions

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

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Efter 5 ar
After 5 years

Eventualforpligtelser
Contingent liabilities

2015 2014
DKK DKK
1.054.452 3.022.164
1.054.452 3.022.164
7.551.186 8.542.074
5.946.978 6.866.996
0 0
13.498.164 15.409.070

Selskabet er sambeskattet med selskabets datterselskab Sandoz A/S samt Alcon Nordic A/S. Selskabet

heefter ubegraenset og solidarisk med de gvrige selskaber for danske selskabsskatter og kildeskatter pa udbytte,

renter og royalties inden for sambeskatningskredsen.

The Company is jointly taxed with it's subsidiary Sandoz A/S and Alcon Nordic A/S.

The Company is unlimited, jointly and severally liable together with the other companies for Danish corporation taxes and

withholding taxes on dividend, interest and royalties within the group of jointly taxed companies.
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14 Nezertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Novartis Pharma AG, CH-4002 Basel,
Schweiz/Switzerland

Ejerforhold
Ownership

Grundlag
Basis

Hovedaktionezer
Main shareholder

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Novartis Pharma AG, Basel, Schweiz/Switzerland
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Novartis Healthcare A/S for 2015 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for Novartis AG har selskabet
undladt at udarbejde koncernregnskab.

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Novartis AG har selskabet undladt at udarbejde
pengestromsopgarelse.

I overensstemmelse med arsregnskabslovens §96,
stk. 3, er honorar til generalforsamlingsvalgt revisor
oplyst i koncernregnskabet.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Basis of Preparation

The Annual Report of Novartis Healthcare A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Novartis AG, the Company has
not prepared consolidated financial statements.

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Novartis AG, the Company has not prepared a cash
flow statement.

In accordance with section 96 (3) of the Danish
Financial Statements Act fee to auditor appointed
at the general meeting is disclosed in the Group
Annual report.

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, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.
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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.

Ved indregning og maling 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 trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

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.

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.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.
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Resultatopgerelsen
Nettoomsatning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, nar salget
er gennemfort. Dette anses at vaere tilfeldet, nar:

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

For Pharma sektoren, foregar hjemkab og
videresalgtil samme priser, mens man modtager en
kommisiontil dekning af omkostninger med tilleeg af
enfortjeneste.

Consumer Health videreselger hjemkgbte varer
medfortjeneste.
Vareforbrug

Vareforbrug indeholder det forbrug af ravarer og
hjelpematerialer, der er anvendt for at opna arets
nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnathengige omkostninger.

Af- og nedskrivninger

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

Income Statement
Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based on
the following criteria:

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

As regards the Pharma sector, purchases andresale
are effected at the same prices and acommission
with addition of a profit is receivedto cover
expenses.

Consumer health resell purchased goods at a profit.

Cost of sales

Cost of sales comprise the raw materials and
consumables consumed to achieve revenue for
the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses
Staff expenses comprise wages and salaries as

well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.
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Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske
koncernforbundne selskaber. Den danske selskabs-
skat fordeles mellem de sambeskattede danske sel-
skaber i forhold til disses skattepligtige indkomster.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

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

The Company is jointly taxed with Danish group
companies. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
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punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Anlaeg, driftsmateriel og inventar 4-5 ar
Indretning af lejede lokaler 3 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 12.800 om-
kostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfzeldet, gennemfares en nedskriv-

ningstest til afggrelse af, om genindvindingsverdien

er lavere end den regnskabsmaessige vaerdi, og der
nedskrives til denne lavere genindvindingsverdi.

Genindvindingsveerdien for aktivet opgeres som den
hgjeste veerdi af nettosalgsprisen og kapitalveaerdien.

Er det ikke muligt at fastsatte en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne

samlet i den mindste gruppe af aktiver, hvor der ved
en samlet vurdering kan fastsattes en palidelig gen-

indvindingsveerdi.

Kapitalandele i dattervirksomhederne

Kapitalandele i dattervirksomhed indregnes og
maéles efter den indre veaerdis metode.

when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Fixtures and fittings, tools and
equipment 4-5 years

Leasehold improvements 3 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,800 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, an impairment test is carried out to
determine whether the recoverable amount is
lower than the carrying amount, and the asset is
written down to its lower recoverable amount.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be
determined for the individual asset, the assets are
assessed in the smallest group of assets for which
a reliable recoverable amount can be determined
based on a total assessment.

Investments in subsidiarie

Investments in subsidiarie are recognised and
measured under the equity method.
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I balancen indregnes under posten dattervirksom-
hed den forholdsmassige ejerandel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tilleeg af urealiserede
koncerninterne avancer eller tab og med tilleeg af
resterende verdi af positiv forskelsvaerdi (goodwill)
og fradrag af en resterende negativ forskelsvaerdi
(negativ goodwill).

Den opgjorte koncerngoodwill afskrives over 20 &r.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomhed henlagges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den
indre veerdis metode" under egenkapitalen. Reser-
ven reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapital-
bevaegelser i dattervirksomhederne.

Varebeholdninger

Varebeholdninger males til kostpris efter FEFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

The items “Investments in subsidiaries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enterprises calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of
unrealised intercompany profits or losses and
with addition of any remaining value of positive
differences (goodwill) and deduc-tion of any
remaining value of negative differences (negative
goodwill).

The group goodwill stated is amortised over 20
years.

The total net revaluation of investments in
subsidiarie is transferred upon distribution of
profit to "Reserve for net revaluation under the
equity method" under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity
movements in subsidiarie.

Inventories

Inventories are measured at the lower of cost
under the FEFO method and net realisable value.

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum,
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender .

Periodeafgransningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rogrende forsikringspramier, abonnementer og
renter.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest p balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget 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.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums, subscriptions
and interest.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

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 on the
basis of the intended use of the asset and
settlement of the liability, respectively.

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.
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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 indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

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

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 are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

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

Forklaring af nggletal

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end
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