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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt rsrapporten for regnskabsaret 1.
januar - 31. december 2015 for AH Diagnostics
A/S.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 12. april 2016
Aarhus, 12 April 2016

Direktion:/Executive Board:

4
i,

Niels Stampe Rudiger

Bestyrelse/Board of Directors:

Kildegaard Andersen
and/chairman

Peter Halkjaer-Knudsen
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Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of AH Diagnostics 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 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.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend the adoption of the annual
report at the annual general meeting.
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Den uafhangige revisors erklaeringer

Independent auditors' report
Til kapitalejerne i AH Diagnostics A/S

Pategning p& arsregnskabet

Vi har revideret arsregnskabet for AH
Diagnostics A/S for regnskabsaret 1. januar -

31. december 2015, der omfatter resultatopge-

relse, balance, egenkapitalopggreise og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne

kontrol, som ledelsen anser ngdvendig for at ud-

arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifplge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfgrer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors

vurdering, herunder vurderingen af risici for vae-

sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skan er rimelige
samt den samlede prasentation af arsregnska-
bet.
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To the shareholders of AH Diagnostics A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of AH
Diagnostics A/S for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

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 that
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. 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.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, 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 auditors
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erklaringer
Independent auditors' report

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 arsregnskabet 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 ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfgrte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen eri
overensstemmelse med arsregnskabet.

Aarhus, den 12. april 2016
Aarhus, 12 April 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab
VR-nr.307002 28

. e lllsen

Lone Ngrgaard Eskildsen

statsaut. revisor
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

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

Statement on the Management’s review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other 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.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-nr./cvr No.

Hjemstedskommune/registered office
RegnSkabS§r/Financial year

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Hoved- og nggletal
Financial highlights
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AH Diagnostics A/S
Runetoften 18, DK-8210 Aarhus V

26718023
Aarhus
1. januar - 31. december/t January - 31 December

Jorn Kildegaard Andersen, formand/chairman
Peter Halkjeer-Knudsen

Niels Stampe Rudiger

Helle Serensen

Niels Stampe Rudiger

Ernst & Young Godkendt Revisionspartnerselskab
Vaerkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark

| DKK 2015 2014 2013 2012 2011
Hovedtal
Key figures
Bruttofortjeneste 17.771.557 17.846.344 17.212.525 17.422.960 13.378.742
Gross margin
Resultat af primaer drift 4.872.226 6.291.430 5.843.463 6.437.497 2.386.867
Operating profit
Arets resultat 5.167.990 6.947.019 4.699.996 5:753.059 2.776.234
Profit/loss for the year
Balancesum 48.070.756 47.653.846 32.292.132 32.589.182 27.772.992
Total assets
Egenkapital 17.317.708 16.975.721 13.975.639 16.130.111 12.161.978
Equity
Nggletal i %
Financial ratios in %
Afkastningsgrad 10,2 % 1557 % 18,0% 21.3% 9.3%
Return on assets
Soliditetsgrad 36,0% 356% 43,3 % 49,5% 43,8%
Solvency ratio
Egenkapitalforrentning 30,1% 44,9 % 31,2% 40,7 % 41,2%

| Return on equity
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Virksomheden importerer og distribuerer
reagenser og teknologi inden for Life Science i
de nordiske lande til universiteter, hgjere
lereanstaler, medicinalindustrien, hospitaler og
forskningsiaboratorier.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2015 udvi-
ser et overskud pa 5.167.990 kr. mod
6.947.019 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 17.317.708 kr. Ledelsen anser
arets resultat for tilfredsstillende.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.
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The Company's business review

The Company imports and sells reagents and
life science technology services to universities,
institutions of higher education, pharmaceutical
and hospitals and to academic researchers in
the Nordic countries.

Financial review

The income statement for 2015 shows a profit
of DKK 5,167,990 against a profit of DKK
6,947,019 last year, and the balance sheet at
31 December 2015 shows equity of DKK
17,317,708. Management considers the
Company's financial performance in the year
satisfactory.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af primeer drift
Operating profit
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax
Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering

Proposed profit appropriation

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre vaerdi
Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings/accumulated loss

AH Diagnostics A/S
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2015 2014
17.771.557  17.846.344
-11.720.690  -11.497.234
-1.178.641 -57.680
4.872.226 6.291.430
2.175.116 2.246.438
25 89.323
-1.020.734 -198.386
6.026.633 8.428.805
-858.643 -1.481.786
5.167.990 6.947.019
3.000.000 5.000.000
2.175.116 2.246.438
-7.126 -299.419
5.167.990 6.947.019
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Non-current assets

Materielle anlagsaktiver

Property, plant and equipment

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

Finansielle anlagsaktiver

Investments

Kapitalandele i tilknyttede virksomheder (indr
Investments in group entities, net asset value

Andre tilgodehavender

Other receivables

Anlzgsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets

Varebeholdninger
Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Deferred income

Veardipapirer og kapitalandele
Securities and investments

Andre vardipapirer og kapitalandele
Other securities and investments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

2015.

2014

5.389.668

5.195.085

5.389.668

5.195.085

8.333.661
183.037

8.888.818
182.128

8.516.698

9.070.946

13.906.366

14.266.031

6.918.239

8.317.943

6.918.239

8.317.943

15.775.588
4.676.730
334.744
457.692

10.259.571

10.714.836
633.864
371.423

21.244.754

21.979.694

145

145

145

145

6.001.252

3.090.033

34.164.390

33.387.815

48.070.756

47.653.846




EY

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

Balance
Balance sheet

Notes
Notes DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

8 Selskabskapital
Share capital
Reserve for nettoopskrivning efter indre verdi
Net revaluation reserve according to the equity method
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables
Periodeafgransningsposter

Deferred income

Galdsforpligtelser i alt
Total iiabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
9 Sikkerhedsstillelser
Collateral
10 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

11 Nartstdende parter
Related parties

AH Diagnostics A/S
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2015 2014
1.000.000 1.000.000
5.209.752 5.764.909
8.107.956 5.210.812
3.000.000 5.000.000

17.317.708 16.975.721
1.074.442 1.057.195
1.074.442 1.057.195

223.213 351.666

22.282.393 21.480.450
1.438.660 2.910.946
1.379.142 537.746
3.526.960 3.861.408

828.238 478.714

29.678.606 29.620.930

29.678.606 29.620.930

48.070.756 47.653.846
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Reserve for
nettoopskrivnin
g efter indre

AH Diagnostics A/S
Arsrapport 2015

Annual report 2015

veerdi Foresl3et
Net revaluation udbytte for
reserve according Overfort  regnskabsdret
Selskabskapital to the equity resultat Dividend proposed lalt
DKK Share capitai method Retained earnings for the year Total
Egenkapital 1. januar 2015 1.000.000 5.764.909 5.210.812 5.000.000 16.975.721
Equity at 1 January 2015
Arets resuitat 0 2.175.116 -7.126 3.000.000 5.167.990
Profit/loss for the year
Valutakursregulering 0 173997 0 0 173.997
Exchange adjustment
Modtaget udbytte fra
datterselskaber 0 -2.904.270 2.904.270 0 0
Received dividend from subsidiaries
Betalt udbytte 0 0 0 -5.000.000 -5.000.000
Dividend distributed
Egenkapital 31. december 2015 1.000.000 5.209.752 8.107.956 3.000.000 17.317.708

Equity at 31 December 2015

10
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for AH Diagnostics A/S for 2015
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomhe-
der.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Valutaomregning

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

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstden eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indteegter og
omkostninger.

Resultatopggrelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og feerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pali-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og ri-
sici sker ved afsendelse af varen fra lageret.

Nettoomsatning males til dagsvardien af det af-
talte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsatningen.

AH Diagnostics A/S
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The annual report of AH Diagnostics A/S for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

The accounting policies applied by the company
are consistent with those of last year.

Currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates 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.

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 at
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.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is when goods are shipped from the
warehouse.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

11
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benavnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdt i arets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Af- og nedskrivninger af immaterielle og
materielfe anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvardi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

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

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre mervardier pa erhvervelsestidspunktet.

AH Diagnostics A/S
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Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale!, 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other external expenses

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

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

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

3-5 ar/years

Income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrgrer regnskabsaret. Posterne omfatter
renteindtaegter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder, dekla-
rerede udbytter fra andre vaerdipapirer og
kapitalandele, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende andre
vaerdipapirer og kapitalandele, transaktioner i
fremmed valuta, amortisering af finansielle
aktiver og forpligtelser.

Skat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat og i egenkapi-
talen med den del, som kan henfgres tit
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtggrelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleeg i henhold til de geel-
dende satser for rentetillaeg til
administrationsselskabet.
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Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
dividends declared from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlaegsaktiver

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

Kapitalandele i titknyttede virksomheder

Kapitalandele i dattervirksomheder og associere-

de virksomheder males ved ferste indregning til
kostpris og efterfelgende til den forholdsmaessi-
ge andel af virksomhedernes indre vardi op-
gjort efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af resterende vaerdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Dattervirksomheder og
associerede virksomheder med negativ regn-
skabsmaessig indre vaerdi males til O kr., og et
eventuelt tilgodehavende hos disse virksomhe-
der nedskrives med modervirksomhedens andel
af den negative indre veerdi, i det omfang det
vurderes som uerholdeligt. Hvis den regnskabs-

massige negative indre vaerdi overstiger tilgode-

havender, indregnes det resterende belgb un-
der hensatte forpligtelser, i det omfang moder-
virksomheden har en retlig eller faktisk forplig-
telse til at deekke dattervirksomhedens underba-
lance. Nettoopskrivning af kapitalandele i datter-
virksomheder og associerede virksomheder
overfgres under egenkapitalen til reserve for
nettoopskrivning efter indre vaerdis metode, i
det omfang den regnskabsmaessige veaerdi over-
stiger anskaffelsesveerdien.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstdelsestidspunktet.
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Balance sheet

Property, plant and equipment

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

Investments in group entities

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the enterprises' net asset values
calculated in accordance with the parent
company's accounting policies less or plus any
residual value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries and associates with a
negative net asset value are measured at DKK O
(nil), and any amounts owed by such enterprises
are written down by the parent company's
share of the net asset value if the amount owed
is deemed irrecoverable. If the negative net
asset value exceeds the amounts owed, the
remaining amount is recognised under
provisions if the parent company has a legal or a
constructive obligation to cover the enterprise's
deficit. Net revaluations of investments in
subsidiaries and associates are transferred to
the net revaluation reserve according to the
equity method in so far as the carrying amount
exceeds the acquisition cost.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation. Enterprises
disposed of are recognised up to the date of
disposal.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ved keb af nye dattervirksomheder eller associe-

rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkgbte virksomheders akti-
ver og forpligtelser males til dagsvaerdi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til deekning af omkostninger ved be-
sluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kgbet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveardien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvardien for varebeholdnin-
ger opggres som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa vaerdiforringelse p& individu-
elt niveau, vurderes pa portefegljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.
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Acquisitions of new subsidiaries and associates
are accounted for using the purchase method,
according to which the assets and liabilities
acquired are measured at their fair values at the
date of acquisition. Provision is made for costs
related to adopted plans to restructure the
acquired enterprise in connection with the
acquisition. The tax effect of revaluations made
is taken into account.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdiaendringer.

Egenkapital

Foresl3et udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Reserve for nettoopskrivning efter den indre
vardis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivning af ka-
pitalandele i datter- og associerede virksomhe-
der i forhold til kostpris. Reserven kan elimine-
res ved underskud, realisation af kapitalandele
eller endring i regnskabsmaessige sken. Reser-
ven kan ikke indregnes med et negativt belgb.

Selskabsskat

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

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve may be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog

ikke udskudt skat af midlertidige forskelle vedro-

rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udigst som aktuel skat. £ndring i
udskudt skat som fglge af a&ndringer i skattesat-
ser indregnes i resultatopgerelsen.

Galdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
[dneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebaerende gaeld males efterfglgende til
amortiseret kostpris opgjort pa basis af den
effektive rente.

Anden gaeld males efterfalgende til amortiseret
kostpris svarende til den nominelle restgald.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtaegter i efterfelgende regn-
skabsar.
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. Interest-bearing

debt is subsequently measured at amortised
cost, using the effective interest rate method.

Other debt is subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal

Nogletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nggletai 2015".

De i hoved- og nggletalsoversigten anferte
negletal er beregnet saledes:

Afkastningsgrad

Resultat af primeer drift
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Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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Noter
Notes to the financial statements

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Finansielle indtaegter

Financiat income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Renteindtaegter i gvrigt

Other interest income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger i gvrigt

Other interest expenses

Valutakurstab

Exchange losses

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Herudover udger skat af egenkapitalposter O kr.

(2014:113.502 kr.)
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2015 2014
8.066.890 8.079.662
1.694.264 1.502.230
1.663.822 1.552.448

295.714 362.894
11.720.690 11.497.234
0 85.473

25 3.850

25 89.323
158.236 40.029
7.218 12.249
754.884 56.081
100.396 90.027
1.020.734 198.386
841.396 423.271
17.247 1.058.515
858.643 1.481.786

In addition, tax on equity DKK O (2014:DKK

113.502)
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Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015

Impairment losses and depreciation at 1 January 2015

Arets afskrivninger

Amortisation/depreciation in the year

Tilbageforsel af af- og nedskrv. pa afhandede aktiver
Reversal of amortisation/depreciation and impairment of disposals
Af- og nedskrivninger 31. december 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmeaessig veerdi 31. december 2015
Carrying amount at 31 December 2015
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Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

7.726.687
1.427.384
-98.469

9.055.602
2.531.602

1.178.641
-44.309

3.665.934

5.389.668
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Finansielle anlagsaktiver
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Investments
Kapitalandele i
tilknyttede
virksomheder
(indr
Investments in Andre
group entities, net  tilgodehavender Ialt
DKK asset value Other receivables Total
Kostpris 1. januar 2015 3:123,909 182.128 3:306.037
Cost at 1 January 2015
Tilgang i arets lgb 0 909 909
Additions in the year
Kostpris 31. december 2015 3.123.909 183:037 3.306.946
Cost at 31 December 2015
Verdireguleringer 1. januar 2015 5.764.909 0 5.764.909
Value adjustments at 1 January 2015
Valutakursregulering 173.997 0 173.997
Exchange adjustment
Modtaget udbytte fra datterselskaber -2.904.270 0 -2.904.270
Received dividend from subsidiaries
Andel af arets resultat / Opskriv/Nedskriv 2.175.116 0 2175116
Share of the profit/loss for the year
Veardireguleringer 31. december 2015 5,289,752 0 5.209.752
Value adjustments at 31 December 2015
Regnskabsmaessig veaerdi 31. december 2015 8.383.661 183.037 8.516.698
Carrying amount at 31 December 2015
Retsform Hjemsted Ejerandel Egenkapital Resuitat
DKK Legal form Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
AH Biotec ApS Aarhus 100,00 % 84.032 -7.874
AH Diagnostics AB Sverige 100,00 % 6.409.108 1.943.204
AH Diagnostics AS Norge 100,00 % 509.345 -268.911
AH Diagnostics oy Finland 100,00 % 1330.176 508.697
DKK 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
The share capital consists of the following:
Aktier, 1.000 stk. a nom. 1.000,00 kr. 1.000.000 1.000.000
1,000 shares of DKK 1,000,00 each
1.000.000 1.000.000

Selskabets aktiekapital har uendret vaeret
1.000.000 kr. de seneste 5 ar.

The Company's share capital has remained DKK
1,000,000 over the past 5 years.
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Sikkerhedsstillelser
Collateral

Der er ingen sikkerhedsstillelser pr.
31. december 2015.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligteiser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 375.098 kr. i
opsigelige og uopsigelige huslejekontrakter med
en resterende kontraktsperiode pa 6-13
maneder.

Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler pdi alt 628.761 kr.
med en resterende kontraktsperiode pa 7-33
maneder.

Naertstdende parter
Related parties
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No security for loans had been placed at 31
December 2015.

2015 2014
1.003.859 1.472.183

Rent and lease liabilities include a rent
obligation totalling DKK 375,098 in terminable
and interminable rent agreements with
remaining contract terms of 6-13 months.

Furthermore, the Company has liabilities under
operating leases for cars, totalling DKK
628,761, with remaining contract terms of 7-
33 months.

AH Diagnostics A/S' nartstaende parter omfatter folgende:

AH Diagnostics A/S' related parties comprise the following:

Ejerforhold
Ownership

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

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn Bopa!/Hjemsted
Name Domicile

NSR Holding ApS Hinnerup

Helle Sgrensen Invest ApS Aarhus
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