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Ledelsespåtegning
Statement by management on the annual report

Direktionen har dags dato behandlet og
godkendt årsrapporten for regnskabsåret 1.
januar - 31. december 2015 for Arrow Group
ApS.

Today, the executive board has discussed and
approved the annual report of Arrow Group
ApS for the financial year 1 January - 31
December 2015.

Årsrapporten aflægges i overensstemmelse
med årsregnskabsloven.

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

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

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

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

In my opinion, management's review includes a
fair review of the matters dealt with in the
management's review. 

Årsrapporten indstilles til generalforsamlin-
gens godkendelse.

We recommend the adoption of the annual
report at the annual general meeting.

Gentofte, den 7. juli 2016
Gentofte, 7 July 2016

Direktion
Executive Board

Noel Camilleri
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Den uafhængige revisors erklæringer
Independent auditor's report

Til kapitalejeren i Arrow Group ApS To the Shareholder of Arrow Group ApS

Påtegning på årsregnskabet Report on the financial statements

Vi har revideret årsregnskabet for Arrow
Group ApS for regnskabsåret 1. januar - 31.
december 2015 der omfatter anvendt regn-
skabspraksis, resultatopgørelse, balance og
noter.  Årsregnskabet udarbejdes efter års-
regnskabsloven.

We have audited the financial statements of
Arrow Group ApS for the financial year 1
January - 31 December 2015, which
comprise summary of significant accounting
policies, income statement,  balance sheet and
notes. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

Ledelsens ansvar for årsregnskabet Management's responsibility for the financial
statements

Ledelsen har ansvaret for udarbejdelsen af
et årsregnskab, der giver et retvisende bille-
de i overensstemmelse med årsregnskabslo-
ven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser
nødvendig for at udarbejde et årsregnskab
uden væsentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

The management is responsible for the
preparation of the financial statements that
give a true and fair view in accordance with
the Danish Financial Statements Act and for
such internal control as the management
determines is necessary to enable the
preparation of the financial statements that
are free from material misstatement, whether
due to fraud or error.

Revisors ansvar Auditor's responsibility

Vort ansvar er at udtrykke en konklusion om
årsregnskabet på grundlag af vor revision. Vi
har udført revisionen i overensstemmelse
med internationale standarder om revision
og yderligere krav ifølge dansk
revisorlovgivning. Dette kræver, at vi
overholder etiske krav samt planlægger og
udfører revisionen for at opnå høj grad af
sikkerhed for, om årsregnskabet er uden væ-
sentlig fejlinformation.

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free
from material misstatement.
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Den uafhængige revisors erklæringer
Independent auditor's report

En revision omfatter udførelse af revisions-
handlinger for at opnå revisionsbevis for be-
løb og oplysninger  i årsregnskabet. De valg-
te revisionshandlinger afhænger af revisors
vurdering, herunder vurdering af risici for
væsentlig fejlinformation i årsregnskabet, u-
anset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhe-
dens udarbejdelse af et årsregnskab, der gi-
ver et retvisende billede. Formålet hermed
er at udforme revisionshandlinger, der er
passende efter omstændighederne, men ik-
ke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En re-
vision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er pas-
sende, om ledelsens regnskabsmæssige
skøn er rimelige samt den samlede præsen-
tation af årsregnskabet.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor's
judgment, including the assessment of the
risks of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the entity's internal control. An audit also in-
cludes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by the management, as well as evaluating the
overall presentation of the financial
statements.

Det er vor opfattelse, at det opnåede revi-
sionsbevis er tilstrækkeligt og egnet som
grundlag for vor konklusion.

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

Revisionen har ikke givet anledning til
forbehold.

The audit has not resulted in any qualification.

Konklusion Opinion

Det er vor opfattelse, at årsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2015 samt af resultatet af selska-
bets aktiviteter for regnskabsåret 1. januar -
31. december 2015 i overensstemmelse med
årsregnskabsloven.

In our opinion, the financial statement give a
true and fair view of the company's financial
position at 31 December 2015 and of the
results of the company's operations for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial
Statements Act.
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Den uafhængige revisors erklæringer
Independent auditor's report

Udtalelse om ledelsesberetningen Statement on management's review

Vi har i henhold til årsregnskabsloven gen-
nemlæst ledelsesberetningen. Vi har ikke fo-
retaget yderligere handlinger i tillæg til den
udførte revision af årsregnskabet. Det er på
denne baggrund vor opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstem-
melse med årsregnskabet

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

Hellerup, den 7. juli 2016

Hellerup, 7 July 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 77 12 31

Martin Lunden
statsautoriseret revisor
State Authorised Public Accountant

Thomas Lauritsen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company details

Selskabet Arrow Group ApS

The company Ørnegårdsvej 16
2820 Gentofte

CVR-nr.: 25 19 46 24
Central Business Registration no.:

Regnskabsår: 1. januar - 31. december
Financial year: 1 January - 31 December

Hjemsted: Gentofte
Domicile:

Direktion Noel Camilleri
Executive board

Revision PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44
2900  Hellerup
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Ledelsesberetning
Management's review

Selskabets væsentligste aktiviteter Selskabets business activities

Koncernen udvikler, fremstiller og
distribuerer generiske lægemidler og
specialiserede brandede farmaceutiske
produkter.

The Group is engaged in the development,
manufacturing, marketing and distribution of
generic pharmaceuticals and specialised
branded pharmaceutical products.

Usikkerhed ved indregning og måling Recognition and measurement uncertainties

Der er ikke forekommet usikkerhed ved
indregning og måling i årsrapporten.

The recognition and measurement of items in
the annual report is not subject to any
uncertainty.

Udviklingen i aktiviteter og økonomiske
forhold

Selskabets resultatopgørelse for 2015 udviser
et underskud på USD 181.910.006, og
selskabets balance pr. 31. december 2015
udviser en negativ egenkapital på USD
147.765.243.

Business review 

The company's income statement for the year
ended 31 December 2015 shows a loss of USD
181,910,006, and the balance sheet at 31
December 2015 shows negative equity of USD
147,765,243.

Begivenheder efter regnskabsårets
afslutning

Post balance sheet events

Selskabet har d. 1. april 2016 solgt
datterselskabet Actavis Specialty
Pharmaceuticals Co. til et selskab indenfor
Allergan koncernen for USD 77,4 millioner.

Bortset fra salg af datterselskab jf. omtale
ovenfor er der ikke indtruffet begivenheder
efter regnskabsårets afslutning.

Selskabets ejer vil i 2016 overveje selskabets
kapitalstruktur, herunder hvordan selskabets
kapitalsituation løses.

At 1 April 2016 the company has sold its
subsidiary Actavis Specialty Pharmaceuticals
Co. to another company within the Allergan
Group for USD 77.4 million.

Except from the sale of the subsidiary as
mentioned above no post balance sheet events
have occured.

The company's shareholder will in 2016
consider the capital structure of the company,
including how to solve the capital loss situation.
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Anvendt regnskabspraksis
Accounting policies

Årsrapporten for Arrow Group ApS for 2015
er aflagt i overensstemmelse med årsregn-
skabslovens bestemmelser for virksomheder
i regnskabsklasse B.

The annual report of Arrow Group ApS for 2015
has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

Den anvendte regnskabspraksis er ændret i
forhold til sidste år. Selskabet har
førtidsimplementeret dele af den nye
årsregnskabslov for kapitalandelene.
Førtidsimplementeringen har ingen effekt på
sammenligningstallene eller årets tal.
Førtidsimplementeringen bevirker at
kapitalinteressernes egenkapital og resultat
ikke vises. Selskabet vurderer det mest
hensigtsmæssigt alene at vise ejerandelen i
kapitalinteresserne.

The accounting policies applied have been
changed since last year. The company has pre-
implemented parts of the new Financial
Statements Act in regard of the investments in
subsidiaries. The pre-implementation has no
affect on comparative - or current figures. By
pre-implementing the equity and results in the
subsidiaries are not disclosed. The company
deems it appropriate to only show the share of
ownership.

Årsrapporten for 2015 er aflagt i USD.
Balancedagens kurs 31/12 2015 var 683,00
(2014: 612,14).

The annual report for 2015 is presented in USD.
The exchange rate as of 31 December 2015 was
683.00 (2014: 612.14).

Selskabet har i henhold til årsregn-
skabslovens §112, undladt at udarbejde
koncernregnskab. Selskabet indgår i kon-
cernregnskabet for Allergan plc, Irland.

In pursuance of section 112, of the Danish
Financial Statements Act, consolidated financial
statements have not been prepared. The
Company is included in the consolidated
financial statements of Allergan plc, Ireland.

Med henvisning til bestemmelserne i
Årsregnskabslovens § 86, stk. 4 udarbejdes
der ikke pengestrømsopgørelse, idet der
henvises til pengestrømsopgørelsen i
moderselskabet Allergan plc, Ireland.

With referance to 86.4 in the Danish Financial
Statements Act a cash flow statement has not
been prepared and the Company refers to the
cash flow statement for the parent company
Allergan plc, Ireland.

Generelt om indregning og måling Basis of recognition and measurement

I resultatopgørelsen indregnes indtægter i
takt med, at de indtjenes, herudover indreg-
nes værdireguleringer af finansielle aktiver
og forpligtelser. I resultatopgørelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger. 

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement. 
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Anvendt regnskabspraksis
Accounting policies

Aktiver indregnes i balancen, når det er
sandsynligt, at fremtidige økonomiske forde-
le vil tilflyde selskabet, og aktivets værdi kan
måles pålideligt.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company's and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, når det er
sandsynligt, at fremtidige økonomiske forde-
le vil fragå selskabet, og forpligtelsens værdi
kan måles pålideligt.

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

Ved første indregning måles aktiver og for-
pligtelser til kostpris. Efterfølgende måles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor. 

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Visse finansielle aktiver og forpligtelser må-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over løbe-
tiden. Amortiseret kostpris opgøres som op-
rindelig kostpris med fradrag af eventuelle
afdrag samt tillæg/fradrag af den akkumule-
rede amortisering af forskellen mellem kost-
pris og nominelt beløb. 

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount. 

Ved indregning og måling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden årsrapporten aflægges, og som be- el-
ler afkræfter forhold, der eksisterede på ba-
lancedagen.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Resultatopgørelsen Income statement

Andre eksterne omkostninger Other external expenses

Andre eksterne omkostninger omfatter om-
kostninger til administration m.v

Other external expenses include expenses rela-
ted to administration etc.

Finansielle indtægter og omkostninger Financial income and expenses

Finansielle indtægter og omkostninger ind-
eholder de beløb, der vedrører regnskabs-
året

Financial income and expenses include the
amounts relating to the financial year.
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Anvendt regnskabspraksis
Accounting policies

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

Virksomheden er omfattet af de danske
regler om tvungen sambeskatning af
koncernens danske dattervirksomheder.
Dattervirksomheder indgår i sambeskat-
ningen fra det tidspunkt, hvor de indgår i
konsolideringen i koncernregnskabet og
frem til det tidspunkt, hvor de udgår fra
konsolideringen.

The Company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they
are included in the consolidated financial
statements and until the time when they
withdraw from the consolidation.

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 skattemæssigt underskud sambeskat-
ningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til
nedsættelse af eget skattemæssigt
overskud.

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income.  Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce their
own taxable profits..

Årets skat, der består af årets aktuelle
selskabsskat og ændring i udskudt skat -
herunder som følge af ændring i skattesats -
indregnes i resultatopgørelsen med den del,
der kan henføres til posteringer direkte i
egenkapitalen.

Tax for the year, which comprises the  current
tax charge for the year and changes in the
deferred tax charge, including changes arising
from changes in tax rates, is recognised in the
income statement as regards the portion that
relates to entries directly in equity. 

Balancen Balance sheet

Kapitalandele i dattervirksomheder Investments in subsidiaries

Kapitalandele i dattervirksomheder måles til
kostpris. I tilfælde, hvor kostprisen over-
stiger nettorealisationsværdien, nedskrives
til denne lavere værdi.

Selskabet har valgt at førtidsimplementere
reglerne i den nye årsregnskabslov,
hvorefter egenkapital og resultat i
kapitalinteresser ikke noteoplyses.

Investment in subsidiaries are measured at
cost. Where the cost exceeds the net realisable
value, the carrying amount is reduced to such
lower value.

The Company has elected to pre-implement the
new Financial Statements Act after which the
equity and results for the year in the
subsidiaries are not disclosed in the notes.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat Income tax and deffered tax

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af årets skattepligtige indkomst,
reguleret for skat af tidligere års skattepligti-
ge indkomster og for betalte acontoskatter.

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Udskudt skat måles efter den balanceorien-
terede gældsmetode af alle midlertidige for-
skelle mellem regnskabsmæssig og skatte-
mæssig værdi af aktiver og forpligtelser.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities.

Udskudt skat måles på grundlag af de skatte-
regler og skattesatser, der med balanceda-
gens lovgivning vil være gældende, når den
udskudte skat forventes udløst som aktuel
skat. 

Deferred tax is measured on the basis of the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. 

Gældsforpligtelser Liabilities

Finansielle gældsforpligtelser indregnes ved
låneoptagelse til det modtagne provenu ef-
ter fradrag af afholdte transaktionsomkost-
ninger. I efterfølgende perioder måles de fi-
nansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede værdi ved an-
vendelse af den effektive rente, så forskellen
mellem provenuet og den nominelle værdi
indregnes i resultatopgørelsen over lånepe-
rioden.

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective
interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Øvrige gældsforpligtelser måles til netto-
realisationsværdi.

Other debts are measured at net realisable
value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta Foreign currency translation

Regnskabet præsenteres i USD, da
koncernsamhandel samt udlån og
finansiering primært sker i denne valuta.

Transaktioner i fremmed valuta omregnes
ved første indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstår mel-
lem transaktionsdagens kurs og kursen på
betalingsdagen, indregnes i resultatop-
gørelsen som en finansiel post.

The financial statements are presented in USD
as intercompany transactions, lending and
financing are mainly in this currency.

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Tilgodehavender, gæld og andre monetære
poster i fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen, mellem ba-
lancedagens kurs og kursen på tidspunktet
for tilgodehavendets eller gældsforplig-
telsens opståen eller indregning i seneste
årsregnskab indregnes i resultatopgørelsen
under finansielle indtægter og omkostning-
er.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.
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Resultatopgørelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2015
USD

2014
USD

Bruttotab -17.870 -117.145

Gross profit

Resultat fra kapitalandele i tilknyttede virksomheder 2 -180.323.469 -20.883.040
Results from investments in subsidiaries

Finansielle indtægter 3 249.079 17.494
Financial income

Finansielle omkostninger 4 -1.779.223 -2.525.396
Financial costs

Resultat før skat -181.871.483 -23.508.087

Profit/loss before tax

Skat af årets resultat 5 -38.523 134.808
Tax on profit/loss for the year

Årets resultat -181.910.006 -23.373.279
Net profit/loss for the year

Forslag til resultatdisponering

Proposed distribution of profit

Overført resultat -181.910.006 -23.373.279
Retained earnings

-181.910.006 -23.373.279
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Balance 31. december
Balance sheet at 31 December

Note 2015
USD

2014
USD

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder 6 5.227.179 202.398.571

Investments in subsidiaries

Tilgodehavender i tilknyttede virksomheder 7 659.151 2.367.954
Receivables from subsidiaries

Finansielle anlægsaktiver 5.886.330 204.766.525
Fixed asset investments

Anlægsaktiver i alt 5.886.330 204.766.525

Fixed assets total

Tilgodehavender hos tilknyttede virksomheder 829.596 27.072.863
Receivables from subsidiaries

Andre tilgodehavender 0 2.696
Other receivables

Tilgodehavende skat 242.299 222.192
Withholding tax receivable

Tilgodehavende sambeskatningsbidrag 72.638 190.542
Joint tax contribution

Tilgodehavender 1.144.533 27.488.293

Receivables

Likvide beholdninger 122.426 62.698

Cash at bank and in hand

Omsætningsaktiver i alt 1.266.959 27.550.991

Current assets total

Aktiver i alt 7.153.289 232.317.516

Assets total
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Balance 31. december
Balance sheet at 31 December

Note 2015
USD

2014
USD

Passiver
Liabilities and equity

Selskabskapital 26.059.276 26.059.276
Share capital

Overført resultat -173.824.519 8.085.487
Retained earnings

Egenkapital

8

-147.765.243 34.144.763

Equity total

Gæld til tilknyttede virksomheder 154.251.878 197.478.532
Payables to subsidiaries

Langfristede gældsforpligtelser 154.251.878 197.478.532
Long-term debt

Leverandører af varer og tjenesteydelser 666.654 694.221
Trade payables

Kortfristede gældsforpligtelser 666.654 694.221
Short-term debt

Gældsforpligtelser i alt 154.918.532 198.172.753

Debt total

Passiver i alt 7.153.289 232.317.516

Liabilities and equity total

Kapitalforhold 1

Capital position

Eventualposter m.v. 9

Contingent assets, liabilities and other financial obligations

Nærtstående parter og ejerforhold 10

Related parties and ownership
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Noter til årsrapporten
Notes to the Annual Report

1 Kapitalforhold
Capital position

Selskabet er som følge af årets negative resultat omfattet af selskabslovens
kapitaltabsbestemmelser, idet selskabet har tabt mere end 50% af selskabskapitalen.
Egenkapitalen pr. 31. december 2015 udgør USD -147.765.243. 

Actavis Group ehf. har over for selskabets direktion erklæret at ville yde fortsat finansiel
støtte, i det omfang dette måtte være nødvendigt for at sikre selskabets fortsatte drift og
overholdelse af finansielle forpligtelser. Støtteerklæringen er gældende frem til 7. juli 2017. 

Det er derfor direktionens opfattelse, at der på baggrund af støtteerklæringen er et
fornødent likviditetsberedskab til rådighed til at fortsætte driften af selskabet som going
concern, og aflægger i overensstemmelse hermed årsrapporten under forudsætning af
virksomhedens fortsatte drift. 

Selskabets ejer vil i 2016 overveje selskabets kapitalstruktur, herunder hvordan selskabets
kapitalsituation løses.
In consequence of this year's negative results, the Company is subject to the capital loss provisions of the
Danish Companies Act. Equity as of 31 December 2015 amounts to USD -147.765.243.

Actavis Group ehf. has informed the Company's Executive Board of its willingness to provide continued
financial support to the extent necessary for the Company to continue as a going concern and settle its
financial liabilities. The letter of support is effective until 7 July 2017.

There fore, it is the opinion of the Executive Board that based on the letter of support the Company's cash
resources are sufficient for the Company to continue as a going concern, and consequently, the annual report
is prepared based on a going concern assumption.

The company's shareholder will in 2016 consider the capital structure of the company, including how to solve
the capital loss situation.

2015
USD

2014
USD

2 Resultat fra kapitalandele i tilknyttede virksomheder
Results from investments in subsidiaries

Værdiregulering af kapitalandele i dattervirksomheder -180.380.811 -15.411.149
Value adjustment of investments in subsidiaries

Resultat ved likvidation af dattervirksomheder 57.342 -5.471.891

Profit/loss on liquidation of subsidiaries

-180.323.469 -20.883.040
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2015
USD

2014
USD

3 Finansielle indtægter
Financial income

Renteindtægter fra tilknyttede virksomheder 249.079 0
Interest received from subsidiaries

Andre finansielle indtægter 0 17.494
Other financial income

249.079 17.494

4 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder 958.476 220.118
Financial expenses, group entities

Valutakurstab 820.747 2.305.278
Exchange loss

1.779.223 2.525.396

5 Skat af årets resultat
Tax on profit/loss for the year

Årets aktuelle skat -72.638 -190.542
Current tax for the year

Årets ændring i tilgodehavende skat -20.103 47.377
Change in withholding tax receivable 

Regulering af skat vedrørende tidligere år 131.264 8.357
Adjustment of tax concerning previous years

38.523 -134.808
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2015
USD

2014
USD

6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. januar 2015 254.687.713 219.118.655

Cost at 1 January 2015

Tilgang i årets løb 979.980 134.991.714

Additions for the year

Afgang i årets løb -53.690.620 -99.422.656

Disposals for the year

Kostpris 31. december 2015 201.977.073 254.687.713

Cost at 31 December 2015

Værdireguleringer 1. januar 2015 -52.289.142 -106.852.863

Revaluations at 1 January 2015

Årets afgang 35.920.059 69.974.869

Disposals for the year

Årets værdiregulering, netto -180.380.811 -15.411.148

Revaluations for the year, net

Værdireguleringer 31. december 2015 -196.749.894 -52.289.142

Revaluations at 31 December 2015

Regnskabsmæssig værdi 31. december 2015 5.227.179 202.398.571
Carrying amount at 31 December 2015
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Kapitalandele i tilknyttede virksomheder specificerer sig således:

Investments in subsidiaries are specified as follows:

Navn Hjemsted

Stemme- og

ejerandel

Name Place of registered
office

Votes and
ownership

Arrow Generics Limited UK %77

UK

Breath Limited UK %100

UK

Arrow No. 7 Limited UK %100

UK

Selamine Limited Irland %100

Ireland

Actavis New Zealand Limited New Zealand %95

New Zealand

Watson Laboratories S. de R.L. Mexico %100

Mexico

Arrowblue Produtos Pharmacéuticos SA Portugal %100

Portugal

Bowmed Limited UK %100

UK

Seeker Investments Limited British Virgin Islands %100

British Virgin Islands

Actavis Specialty Pharmaceuticals Co. Canada %100

Canada

Actavis Holdings South Africa (pty) Ltd Sydafrika %100

South Africa

Actavis Pharma Company Sydafrika %100

South Africa

Arrow Lakemedel AB Sverige %100

Sweden
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7 Finansielle anlægsaktiver
Fixed asset investments

Tilgodehaven-

der i tilknytte-

de virksomhe-

der
Receivables from

subsidiaries

Kostpris 1. januar 2015 2.367.505

Cost at 1 January 2015

Tilgang i årets løb 0

Additions for the year

Afgang i årets løb -1.708.354

Disposals for the year

Kostpris 31. december 2015 659.151

Cost at 31 December 2015

Nedskrivninger 1. januar 2015 0

Impairment losses at 1 January 2015

Nedskrivninger 31. december 2015 0

Impairment losses at 31 December 2015

Regnskabsmæssig værdi 31. december 2015 659.151
Carrying amount at 31 December 2015
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8 Egenkapital
Equity

Selskabs-

kapital

Overført

resultat I alt
Share capital Retained

earnings
Total

Egenkapital 1. januar 2015 26.059.276 8.085.487 34.144.763

Equity at 1 January 2015

Årets resultat 0 -181.910.006 -181.910.006

Net profit/loss for the year

Egenkapital 31. december 2015 26.059.276 -173.824.519 -147.765.243
Equity at 31 December 2015

Selskabskapitalen består af 22.201.494 anparter à nominelt EUR 0,1. Ingen anparter er tillagt
særlige rettigheder.
The share capital consists of 22,201,494 shares of a nominal value of EUR 0,1. No shares carry any special
rights.

Selskabskapitalen har udviklet sig således:

The share capital has changed as follows:

2015
USD

2014
USD

2013
USD

2012
USD

2011
USD

Selskabskapital 1.
januar 2015 26.059.276 26.059.275 26.059.275 26.059.275 26.059.275
Share capital at 1
January 2015

Tilgang i året 0 1 0 0 0

Additions for the year

Afgang i året 0 0 0 0 0

Disposals for the year

Selskabskapital
31. december
2015 26.059.276 26.059.276 26.059.275 26.059.275 26.059.275

Share capital 31.
december 2015
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9 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet er løbende part i tvister. Det er ledelsens opfattelse, at udfaldet af disse ikke vil
have en væsentlig indflydelse på det aflagte regnskab.
The Company is involved in disputes on an ongoing basis. In Management's opinion the outcome of these
will not influence these financial statements significantly.

Koncernens danske selskaber hæfter solidarisk for skat af koncernens sambeskattede
indkomst.
The Group's Danish entities are jointly and severally liable for tax on the Group's jointly taxed income.

10 Nærtstående parter og ejerforhold
Related parties and ownership

Transaktioner

Transactions

Der har i 2015 været foretaget udlån og betaling af renter på markedsvilkår med
datterselskaber samt med kapitalejeren Arrow International Ltd.
In 2015, the Company has granted loans and received/paid interest on market terms to subsidiaries and with
the shareholder Arrow International Ltd.

Ejerforhold

Ownership

Følgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne
eller minimum 5% af selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the
voting rights or a minimum of 5% of the share capital:

Arrow International Ltd., HF62 Hal Far Industrial Estate, Birzebbugia, BBG 3000, Malta

Det ultimative holdingselskab er Allergan plc, Clonshaugh Business and Technology Park,
Coolock, Dublin 5, Ireland.
The ultimate holding company is Allergan plc, Clonshaugh Business and Technology Park, Coolock, Dublin 5,
Ireland.
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10 Nærtstående parter og ejerforhold  (Fortsat)
Related parties and ownership (continued)

Koncernregnskab

Consolidated Financial Statements

Selskabet indgår i koncernrapporten for det ultimative moderselskab Allergan plc, Irland.
The Company is included in the Group Annual Report of the ultimate Parent Company Allergan plc, Ireland.

Koncernrapporten kan rekvireres via koncernselskabets hjemmeside på www.allergan.com.
The Group Annual Report may be obtained via the Group Company's home page www.allergan.com.
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