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MC2 Therapeutics A/S

Ledelsespdtegning

Direktionen og bestyrelsen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2017 - 31.12.2017 for MC2 Therapeutics
A/S.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2017 samt
af resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2017 - 31.12.2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hgrsholm, den 31.05.2018

Harsholm

Direktion
Executive Board

Jesper Jgrn Lange

Bestyrelse
Board of Directors

Mads Jgrgen Nghr Clausen Paul Louis Berns

formand
Chairman

Jesper Jgrn Lange

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of MC2 Therapeutics A/S for the financial
year 01.01.2017 - 31.12.2017.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Anders Dahlgaard Hove

Mette Vagner Johannesen
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i MC2 Therapeutics A/S

Konklusion

Vi har revideret 3&rsregnskabet for MC2
Therapeutics A/S for regnskabsaret 01.01.2017 -
31.12.2017, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2017 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret
01.01.2017 - 31.12.2017 i overensstemmelse med
drsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde

Independent auditor's
report

To the shareholders of MC2 Therapeutics A/S
Opinion

We have audited the financial statements of MC2
Therapeutics A/S for the financial year 01.01.2017
- 31.12.2017, which comprise the income state-
ment, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The financial statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities for the
financial statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
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Den uafhangige revisors
revisionspategning

et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pd grundlag af drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-

Independent auditor's
report

preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
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Den uafhangige revisors
revisionspategning

aktion pd disse risici samt opnar revisionsbe-
vis, der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ik-
ke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildled-
ning eller tilsidesaettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af sel-
skabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, skal vi i vores revisionspa-
tegning gore opmaerksom pa oplysninger her-
om i arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at selskabet ikke laengere kan fortseette drif-

Independent auditor's
report

those risks, and obtain audit evidence that
is sufficient and appropriate to provide a ba-
sis for our opinion. The risk of not detecting
a material misstatement resulting from
fraud is higher than for one resulting from
error, as fraud may involve collusion, for-
gery, intentional omissions, misrepresenta-
tions, or the override of internal control

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

Evaluate the appropriateness of accountin-
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, we are required to draw attention in
our auditor’s report to the related disclo-
sures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Entity to cease
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ten. to continue as a going concern.
e Tager vi stilling til den samlede praesentation, . Evaluate the overall presentation, structure

struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og be-
givenheder pa en sadan méade, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pad anden
made synes at indeholde vaesentlig fejlinforma-
tion.

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

and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the  financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.
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Baseret pd det udferte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the management commentary is in
stemmelse med arsregnskabet og er udarbejdet i accordance with the financial statements and has
overensstemmelse med arsregnskabslovens krav. been prepared in accordance with the require-
Vi har ikke fundet vaesentlig fejlinformation i ments of the Danish Financial Statements Act. We
ledelsesberetningen. did not identify any material misstatement of the

management commentary.

Kgbenhavn, den 31.05.2018
Copenhagen

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Jens Sejer Pedersen Martin Bgdker Ravn
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant

MNE-nr./Identification No (MNE) mne14986 MNE-nr./Identification No (MNE) mne40038
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Ledelsesberetning

Hovedaktivitet

Selskabets formal er at udvikle idéer og preepara-
ter til sygdomsbekampelse ad medicinsk vej, at
producere og salge sadanne praeparater eller
idéer, at eje aktier i selskaber med samme formal
samt at udgve virksomhed, som star i naturlig
forbindelse hermed.

Udvikling i aktiviteter og gkonomiske forhold
Selskabet er holding-, service og management sel-
skab for en raekke datterselskaber, som er enga-
geret i udvikling af leegemidler og andre produkter
primart inden for dermatologi og oftalmologi.
Selskabet varetager endvidere finansieringen af
aktiviteterne i datterselskaberne.

Arets resultat udviser som forventet et underskud
p& 79.128 t.kr. Arets resultat inkluderer resultat af
udviklingsaktiviteter i dattervirksomheder, hvor
der pagar betydelige fase 3 og fase 2 kliniske ud-
viklingsprogrammer i psoreasis og tgrre gjne og
endvidere en raekke pree-kliniske studier i koncer-
nens aktiviteter inden for topikale behandlinger af
psoriasis, eksem, tgrre gjne, kige og tgr hud. Re-
sultatet skal ses i sammenhaeng med at udvik-
lingsomkostninger afholdt i koncernen Igbende
udgiftsfgres.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities

The Company’s objects are to develop ideas and
medical drugs for the medical control of diseases,
to produce and sell such medical drugs and ideas,
to own shares in companies with the same objects
and conduct business in connections herewith.

Development in activities and finances

The Company serves as a holding-, service and
managementcompany for a number of subsidiar-
ies, who are engaged in the development of
pharmaceuticals and other products primarily
within dermatology and ophthalmology. The Com-
pany handles the financing of acitivities in the
subsidiaries.

The results for the year show, according to expec-
tations, a loss of DKK 79,128 thousand. The re-
sults for the year include profit/loss from devel-
opment activities in subsidiaries, where significant
Phase 3 and Phase 2 clinical trials in psoriasis and
dry eye as well as a number of pre-clinical activi-
ties are ongoing within development of topical
therapies for psoriasis, atopic dermatitis, dry eye,
uremic pruritus and dry skin. The results shall be
seen in context with development costs defrayed
in the Group being recognised as expenses on a
current basis.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date, which would influence the evalu-
ation of this annual report.
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Resultatopgorelse for 2017

Income statement for 2017

Note 2017 2016

Notes DKK DKK '000
Bruttofortjeneste 10.252.025 6.843
Gross profit
Personaleomkostninger 1 (9.799.084) (6.548)
Staff costs
Af- og nedskrivninger (171.366) (134)
Depreciation, amortisation and impairment losses
Driftsresultat 281.575 161
Operating profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder (79.242.520) (42.047)
Income from investments in group enterprises
Andre finansielle indtaegter 2 3.130.118 4.432
Other financial income
Andre finansielle omkostninger (3.922.938) (2.316)
Other financial expenses
Resultat fgr skat (79.753.765) (39.770)
Profit/loss before tax
Skat af ordineert resultat 3 625.577 (370)
Tax on profit/loss from ordinary activities
Arets resultat (79.128.188) (40.140)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat (79.128.188) (40.140)
Retained earnings

(79.128.188) (40.140)
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Note 2017 2016
Notes DKK DKK '000
Erhvervede immaterielle anlaegsaktiver 118.283 148
Acquired intangible assets
Immaterielle anlaegsaktiver 118.283 148
Intangible assets
Andre anlaeg, driftsmateriel og inventar 295.622 370
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 33.800 44
Leasehold improvements
Materielle anlaegsaktiver 329.422 414
Property, plant and equipment
Kapitalandele i tilknyttede virksomheder 0 0
Investments in group enterprises
Andre tilgodehavender 116.884 117
Other receivables
Finansielle anlaegsaktiver 116.884 117
Fixed asset investments
Anlaegsaktiver 564.589 679
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 37.257.457 26.485
Receivables from group enterprises
Andre tilgodehavender 20.952 0
Other short-term receivables
Tilgodehavende selskabsskat 1.623.699 662
Income tax receivable
Periodeafgransningsposter 109.579 55
Prepayments
Tilgodehavender 39.011.687 27.202
Receivables
Likvide beholdninger 7.611.739 50.748
Cash
Omsaetningsaktiver 46.623.426 77.950
Current assets
Aktiver 47.188.015 78.629

Assets
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Balance sheet at 31.12.2017
Note 2017 2016
Notes DKK DKK '000
Virksomhedskapital 5.152.958 4.741
Contributed capital
Overfgrt overskud eller underskud 25.719.678 49.634
Retained earnings
Egenkapital 30.872.636 54.375
Equity
Hensaettelser vedrgrende tilknyttede virksomheder 4 10.027.014 20.662
Provisions for investments in group enterprises
Hensatte forpligtelser 10.027.014 20.662
Provisions
Anden gald 0 107
Other payables
Langfristede gaeldsforpligtelser 0 107
Non-current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser 1.635.950 594
Trade payables
Skyldige sambeskatningsbidrag 1.198.319 1.032
Tax payable to group enterprises
Anden gaeld 3.454.096 1.859
Other payables
Kortfristede gaeldsforpligtelser 6.288.365 3.485
Current liabilities other than provisions
Gaeldsforpligtelser 6.288.365 3.592
Liabilities other than provisions
Passiver 47.188.015 78.629
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 5
Unrecognised rental and lease commitments
Eventualforpligtelser 6

Contingent liabilities
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Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Overfgrt
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed capi-
tal Retained earnings Total
DKK DKK DKK
Egenkapital primo 4.741.150 49.633.878 54.375.028
Equity beginning of year
Kapitalforhgjelse 411.808 54.211.882 54.623.690
Increase of capital
Egenkapitalomkostninger 0 (20.000) (20.000)
Costs related to increase of capital
Valutakursreguleringer 0 1.022.106 1.022.106
Exchange rate adjustments
Arets resultat 0 (79.128.188) (79.128.188)
Profit/loss for the year
Egenkapital ultimo 5.152.958 25.719.678 30.872.636

Equity end of year
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Noter
Notes
2017 2016
DKK DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 8.835.357 5.872
Wages and salaries
Pensioner 850.625 598
Pension costs
Andre omkostninger til social sikring 36.701 18
Other social security costs
Andre personaleomkostninger 76.401 60
Other staff costs
9.799.084 6.548
Gennemsnitligt antal fuldtidsansatte medarbejdere 8 5
Average number of employees
2017 2016
DKK DKK '000
2. Andre finansielle indtaegter
2. Other financial income
Finansielle indtaegter fra tilknyttede virksomheder 3.091.835 4.431
Financial income arising from group enterprises
@vrige finansielle indtaegter 38.283 1
Other financial income
3.130.118 4.432
2017 2016
DKK DKK '000
3. Skat af ordineert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat (425.380) 0
Tax on current year taxable income
Regulering vedrgrende tidligere &r (200.197) 370
Adjustment concerning previous years
(625.577) 370

4. Hensaettelser vedrgrende tilknyttede virksomheder

4. Provisions for investments in group enterprises

Forpligtelserne bestar af hensazettelser til forventede omkostninger vedrgrende afgivne stgtteerklaeringer

over for datterselskaber.

Provisions consist of the expenses expected in connection with the letters of support issued concerning subsidiaries.
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Noter

Notes

2017 2016
DKK DKK '000

5. Ikke-indregnede leje- og leasingforpligtelser

5. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand

frem til udigb 77.130 75

Liabilities under rental or lease agreements with third parties until maturity

6. Eventualforpligtelser

6. Contingent liabilities

Selskabet har afgivet stgtteerklaering over for en raekke dattervirksomheder. Selskabet har forpligtet sig til
en eller flere gange at tilfgre datterselskaberne den forngdne likviditet til at forsaette driften i perioden frem
til 31.05.2019.

The Company has issued a letter of support to a number of subsidiaries. The Company has accepted an obligation to provide, once or several times,
the necessary liquidity to the subsidiaries in order for them to continue their operations in the period until 31.05.2019.

Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet haefter derfor i henhold til sel-
skabsskattelovens regler herom fra og med regnskabsdret 2013 for indkomstskatter mv. for de sambeskat-
tede selskaber og fra og med 01.07.2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa

renter, royalties og udbytter for disse selskaber.

The Company serves as the administration company in a Danish joint taxation arrangement. According to the joint taxation provisions of the Danish
Corporation Tax Act, the Company is therefore liable from the financial year 2013 for income taxes etc for the jointly taxed companies and from
01.07.2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed companies.
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Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Koncernregnskab
Med henvisning til arsregnskabslovens § 110 er
der ikke udarbejdet koncernregnskab.

Resultatopggrelsen

Bruttofortjeneste eller —-tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning og andre eksterne omkostninger.

Nettoomsaetning

Nettoomseetning ved salg af ydelser indregnes i
resultatopggrelsen, nar levering og risikoovergang
til kgber har fundet sted.
regnes eksklusive moms, afgifter og rabatter i

Nettoomseetning ind-

forbindelse med salget og males til dagsveerdien af
det fastsatte vederlag.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primeere akti-
viteter, herunder administrations- og udviklings-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsdrets af- og

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C enterprises.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Consolidated financial statements
Referring to section 110 of the Danish Finan-
cial Statements Act, no consolidated financial

statements have been prepared.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue and other
external expenses.

Revenue

Revenue from the sale of sale of services is recog-
nised in the income statement when delivery is
made to the buyer. Revenue is recognised net
VAT, duties and sales discounts and is measured
at fair value of the condideration fixed.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for administration and development.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant
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nedskrivninger opgjort ud fra henholdsvis de fast-
satte restvaerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Indtaegter af kapitalandele i tilknyttede virk-
somheder

Indteegter af kapitalandele i tilknyttede virksom-
heder omfatter den forholdsmaessige andel af de
enkelte virksomheders resultat efter fuld elimine-
ring af interne avancer og tab.

Andre finansielle indtaegter

Andre finansielle indtaegter bestar af renteindtaeg-
ter, nettokursgevinster vedrgrende transaktioner i
fremmed valuta samt godtggrelser under aconto-
skatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld
til tilknyttede virksomheder, nettokurstab vedrg-
rende transaktioner i fremmed valuta, samt tillaeg
under acontoskatteordningen mv.

Skat

Arets skat, der bestdr af arets aktuelle skat og
endring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pd egen-
kapitalen.

Selskabet er sambeskattet med moderselskabet
og alle dets danske dattervirksomheder. Den ak-
tuelle danske selskabsskat fordeles mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med refu-
sion vedrgrende skattemaessige underskud).

Accounting policies

and equipment comprise amortisation, deprecia-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Income from investments in group enterpris-
es

Income from investments in group enterprises
comprises the pro rata share of the individual en-
terprises’ profit/loss after full elimination of intra-
group profits or losses.

Other financial income
Other financial income comprises interest income,
net exchange gains on transactions in foreign cur-
rencies, as well as tax relief under the Danish Tax
Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net exchange losses on trans-
actions in foreign currencies, as well as tax sur-
charge under the Danish Tax Prepayment Scheme
etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with its Parent and all of
the Parent’s Danish subsidiaries. The current Dan-
ish income tax is allocated among the jointly taxed
entities proportionally to their taxable income (full
allocation with a refund concerning tax losses).
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Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter igangvae-
rende og faerdiggjorte udviklingsprojekter med
tilknyttede immaterielle rettigheder, erhvervede
immaterielle rettigheder og forudbetalinger for
immaterielle anlaegsaktiver.

Erhvervede immaterielle rettigheder males til
kostpris med fradrag af akkumulerede afskrivnin-
ger. Patenter afskrives lineart over den resteren-
de patentperiode, og licenser afskrives linezert
over aftaleperioden.

Immaterielle rettigheder mv. nedskrives til gen-
indvindingsveerdi, hvis denne er lavere end den
regnskabsmeessige vaerdi.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar samt ind-
retning af lejede lokaler males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
foretages linezere afskrivninger, baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel

og inventar 5 &r
Indretning af lejede lokaler 3-5 ar
For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udggr afskrivningsperi-
oden maksimalt aftaleperioden.

Accounting policies

Balance sheet

Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress with
related intellectual property rights, acquired intel-
lectual property rights and prepayments for intan-
gible assets.

Intellectual property rights acquired are measured
at cost less accumulated amortisation. Patents are
amortised over their remaining duration, and li-
cences are amortised over the term of the agree-
ment.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying
amount.

Property, plant and equipment

Other fixtures and fittings, tools and equipment as
well as leasehold improvements are measured at
cost less accumulated depreciation and impair-
ment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 5 years
Leasehold improvements 3-5 years
For leasehold improvements and assets subject to
finance leases, the depreciation period cannot

exceed the contract period.
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Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males i modervirksomhedens regnskab efter
den indre veerdis metode (equity-metoden). Dette
indebaerer, at kapitalandelene males til den for-
holdsmaessige andel af virksomhedernes regn-
skabsmaessige indre veerdi med tilleeg af uafskre-
vet goodwill og med fradrag eller tillaeg af ureali-
serede koncerninterne fortjenester og tab.

Tilknyttede virksomheder med negativ regn-
skabsmaessig indre vaerdi males til 0 kr. Eventuelle
tilgodehavender hos disse virksomheder nedskri-
ves til nettorealisationsveerdi ud fra en konkret
vurdering. Safremt modervirksomheden har en
retlig eller faktisk forpligtelse til at desekke den
pdgaeldende virksomheds forpligtelser, og det er
sandsynligt, at denne forpligtelse vil blive aktuali-
seret, indregnes en hensat forpligtelse malt til
nutidsveerdien af de omkostninger, det skgnnes
ngdvendigt at afholde for at afvikle forpligtelsen.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres i forbindelse med resul-
tatdisponeringen til reserve for nettoopskrivning
efter den indre vaerdis metode under egenkapita-
len.

Kapitalandele i tilknyttede virksomheder nedskri-
ves til genindvindingsveaerdi, hvis denne er lavere
end den regnskabsmaessige vaerdi.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Accounting policies

Estimated useful lives and residual values are re-
assessed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Investments in group enterprises

Investments in group enterprises are recognised
and measured according to the equity method.
This means that investments are measured at the
pro rata share of the enterprises’ equity value plus
unamortised goodwill and plus or minus unrealised
intra-group profits or losses.

Group enterprises with negative equity value are
measured at DKK 0. Any receivables from these
enterprises are written down to net realisable val-
ue based on a specific assessment. If the Parent
has a legal or constructive obligation to cover the
liabilities of the relevant enterprise, and it is prob-
able that such obligation is imminent, a provision
is recognised that is measured at present value of
the costs deemed necessary to incur to settle the
obligation.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred
to Reserve for net revaluation according to the
equity method under equity.

Investments in group enterprises are written down
to the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value, less writedowns for
bad and doubtful debts.
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Tilgodehavende og skyldig selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfolgende regnskabsdr. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Andre hensatte forpligtelser
Andre hensatte forpligtelser omfatter hensaettelser
til sikkerhedsstillelser overfor datterselskaber.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssedvanligvis svarer til nominel vaer-
di.

Accounting policies

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Other provisions
Other provisions comprise provisions for securities
for subsidiaries.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.



