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Ledelsespategning

Nordic Bioscience A/S

Statement by management on the annual repori

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2015 for Nordic Bioscience
A/S.

Arsrapporten aflazgges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 og re-
sultatet af selskabets akliviteter for regnskabsaret
1. januar - 31. december 2015.

Ledelsesberetningen  indeholder efter  vores
opfattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles il generalforsamlingens
godkendelse.

Herlev, den 31. maj 2016
Herlev, 31 May 2016

Direktion
Executiv

Morten Asser Karsdal

Bestyrelse
Superwsory Board

Bente Juel rlstensen

Baker Tilly

Today, the board of directors and the executive board
have discussed and approved the annual report of
Nordic Bioscience A/S for the financial year 1 January
- 31 December 2015.

The annual report has been 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 its operations for
the financial year 1 January - 31 December 2015.

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

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

0 0 0Ll el

Claus Henrik Christiansen

Thomas Nielsen




Nordic Bioscience A/S

Den uafhaengige revisors erkleeringer

Independent auditor's repori

Til kapitalejeren i Nordic Bioscience A/S
Pategning pa arsregnskabet

Vi bhar revideret arsregnskabet for Nordic
Bioscience A/S for regnskabsaret 1. januar - 31.
december 2015 der omfatter resultatopgorelse,
balance, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfgrt revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifglge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlaegger og udfgrer
revisionen for at opna hgj grad af sikkerhed for,
om arsregnskabet er uden veesentlig fejlinforma-
tion.

Baker Tilly

To the Shareholder of Nordic Bioscience A/S
Report on the financial statements

We have audited the financial statements of Nordic
Bioscience A/S for the financial year 1 January - 31
December 2015, which compriseincome statement,
balance sheet, notes and summary of significant
accounting policies. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial
statements

The management is responsible for the preparation
of the financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments 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.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with 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.



Nordic Bioscience A/S

Den uafhaengige revisors erkleeringer

Independent auditor's repori

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og
oplysninger i arsregnskabet. De valgte
revisionshandlinger afheenger af revisors vurde-
ring, herunder vurdering af risici for vaesentlig fejl-
information i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
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 in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede praesentation
af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for vo-

res konklusion.

Revisionen har ikke givet anledning til forbehold.

Baker Tilly

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 includes 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.

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

opinion.

The audit has not resulted in any qualification.



Nordic Bioscience A/S

Den uafheengige revisors erklzeringer

Independent auditor's report

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 regnskabs-
aret i. januar - 31. december 2015 i overenssiem-
melse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemilzest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tillaeg til den udfgrte revision af ars-
regnskabet. Det er p& denne baggrund vor opfattel-
se, at oplysningerne i ledelsesberetningen er i over-
ensstemmelse med arsregnskabet

Valby, den 31. maj 2016
Valby, 31 May 2016

Baker Tilly Denmark
Godkendt Revisionspartnerseiskab
CVR-nr. 35 25 76 91

%ﬁ?{% Jo r%ns' en

statsautoriseret revisor
State Authorised Public Accountant

Baker Tilly

Opinion

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.

Statement on management's review

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.

statsautoriseret

State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet bestar i at drive
virksomhed indenfor bioteknologi og anden hermed

besleegtet  virksomhed, herunder at eje
datterselskaber og kapitalandele i forbindelse
hermed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2015 udviser et
underskud pa kr. 7.423.396, og selskabets balance
pr. 31. december 2015 udviser en egenkapital pa
kr. 7.639.519.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Baker Tilly

Nordic Bioscience A/S

Selskabets business activities

The Company's main activities are research activities
within especially bone and cartilage related diseases
as well as research focused on socalled assays, or
trial methods, for the use in identification of potential
future medicines within bone disease in paticular.

Development in the year

The company's income statement for the year ended
31 December 2015 shows a loss of DKK 7,423,396,
and the balance sheet at 31 December 2015 shows
equity of DKK 7,639,519.

Post balance sheet events

No events have occurred after the balance sheet date
which could significantly affect the company's
financial position.



Resultatopgeorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste

Administrationsomkostninger
Administrative costs

Resultat af ordinaer primaer drift
Operating profit/loss

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiares

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort overskud
Retained earnings

Baker Tilly

Nordic Bioscience A/S

Note 2015 2014
kr. kr.

28.423.715 21.530.126
-19.486.028 -17.206.325
8.937.687 4.323.801
-7.608.658 -2.942.817
4,103 895.703
1 -8.191.233 -4.372.759
-6.858.101 -2.096.072
2 -565.295 3.182.720
-7.423.396 1.086.648
-7.423.396 1.086.648
-7.423.396 1.086.648




Balance 31. december
Balance sheet at 31 December

Aktiver
Assets

Grunde og bygninger

Land and buildings

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total fixed assets

Baker Tilly

Nordic Bioscience A/S

Note 2015 2014
kr. kr.
51.069.325 40.942.986
11.301.345 1.737.146
164.890 253.809
3 62.535.560 42.933.941
4 0 57.372
0 57.372
62.535.560 42.991.313




Balance 31. december (Fortsat)
Balance sheet at 31 December (Continued)

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Baker Tilly

Nordic Bioscience A/S

Note 2015 2014

kr. kr.
20.001.683 13.808.735
60.941.884 41.128.405
3.608.107 2.447.799
42.086.556 36.497.407
1.149.061 704.570
127.787.291 94.586.916
0 35.375.975
127.787.291 129.962.891
190.322.851 172.954.204




Balance 31. december
Balance sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital
Overfgrt resultat
Retained earnings
Egenkapital
Total equity

Geeld til realkreditinstitutter
Mortgage loans

Langfristede gaeldsforpligtelser
Long-term debi

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of lon-term debt

Kreditinstitutter
Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede geeldsforpligtelser
Short-term debi

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Pantsaetninger og sikkerhedsstillelser
Collateral and security

Baker Tilly

Nordic Bioscience A/S

Note 2015 2014

kr. kr.
10.000.000 10.000.000
-2.360.481 5.171.535
5 7.639.519 15.171.535
19.134.748 20.632.178
6 19.134.748 20.632.178
6 1.167.988 840.814
2.100.856 0
3.031.125 5.554.641
73.579.543 104.682.917
68.696.818 5.052.900
7.958.059 8.525.242
7.014.195 12.493.977
163.548.584 137.150.491
182.683.332 157.782.669
190.322.851 172.954.204

7
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Noter til arsrapporten
Notes to the Annual Repori

1 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrarende tidligere ar
Adjustment of tax concerning previous years

Baker Tilly

Nordic Bioscience A/S

2015 2014
Kr. Kr.
4.592.365 2.796.683
3.598.868 1.576.076
8.191.233 4.372.759
-2.279.830 -1.717.100
2.299.919 -1.465.620
545.206 0
565.295 -3.182.720
11



Noter til arsrapporten
Notes to the Annual Repori

3 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year
Afgang i arets lab
Disposals for the year

Kostpris 31. december
Cost at 31 December

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

Depreciation for the year

Tilbagefarte ned- og afskrivninger pa afhaendede
aktiver

Reversal of impairment and depreciation of sold assets

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

Regnskabsmeaessig veerdi 31. december
Carrying amount at 31 December

Baker Tilly

Nordic Bioscience A/S

Andre anleeg,
Grunde og byg- driftsmateriel og Indretning af leje-
ninger inventar de lokaler
Land and buildings  Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr. kr.
42.420.952 11.446.189 3.052.295
10.501.865 10.827.013 0
0 -122.000 0
52.922.817 22.151.202 3.052.295
1.477.966 9.709.043 2.798.486
375.526 1.162.367 88.919
0 -21.553 0
1.853.492 10.849.857 2.887.405
51.069.325 11.301.345 164.890

12



Nordic Bioscience A/S

Noter til arsrapporten
Notes to the Annual Repori

2015 2014
kr. kr.
Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 43.005.669 43.005.669
Cosl at 1 January
Kostpris 31. december 43.005.669 43.005.669
Cost at 31 December
Veerdireguleringer 1. januar -44.983.961 -41.996.349
Revaluations at 1 January
Valutakursregulering -108.620 -44.795
Exchange adjustment
Arets resultat -588.450 -2.942.817
Net profit/loss for the year
Kapitalandele med negativ indre vaerdi nedskrevet over
tilgodehavender 2.675.362 2.035.664
Equity investments with negative net asset value amortised over receivables
Veerdireguleringer 31. december -43.005.669 -42.948.297
Revaluations at 31 December
Regnskabsmaessig veerdi 31. december 0 57.372
Carrying amount at 31 December
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted ejerandel
Name Place of registered office Votes and

ownership
Nordic Bioscience Beijing Beijing 100%
Rheoscience A/S Herlev 73%

Baker Tilly
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Noter til arsrapporten
Notes to the Annual Repori

5 Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering udenlandske enheder

Exchange adjustment, foreign
Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Nordic Bioscience A/S

Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
kr. kr. kr.
10.000.000 5.171.535 15.171.535
0 -108.620 -108.620
0 -7.423.396 -7.423.396
10.000.000 -2.360.481 7.639.519

Selskabskapitalen bestar af 10.000.000 anparter a nominelt kr. 1. Ingen anparter er tillagt seerlige

rettigheder.

The share capital consists of 10,000,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Long term debt

Geeld til realkreditinstitutter
Mortgage loans

Baker Tilly

Langfristede gaeldsforpligtelser

Geeld Afdrag Restgeeld
31. december naeste ar efter 5 ar
Debt Payment Debt
at 31 December within 1 year after 5 years
kr. kr. kr.
20.632.178 20.302.736 1.167.988 14.452.132
20.632.178 20.302.736 1.167.988 14.452.132
14



Nordic Bioscience A/S

Noter til arsrapporten
Notes to the Annual Repori

7 Pantsaetninger og sikkerhedsstillelser
Til sikkerhed for geeld til realkreditinstitut t.kr. 20.303, har selskabet afgivet pant t.kr. 23.748 i grunde og

bygninger, hvis regnskabsmeaessige vaerdi pr. 31. december 2015 udger t.kr. 51.069.
As security for debt to mortage credit institutions, DKK 21.473k, the Company has provided mortgage of DKK 23.748k in land ana

buildings the carrying amount of which at 31 December 2014 represents DKK 51.069 Dk.

Baker Tilly 15



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Nordic Bioscience A/S for 2015 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

Den anvendte regnskabspraksis er uzendret i for-
hold til sidste ar.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige @konomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Baker Tilly

Nordic Bioscience A/S

The annual report of Nordic Bioscience A/S for 2015
has been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied are consistent with
those applies last year.

Basis of recognition and measurement

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.

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.

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.

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.

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.

16



Anvendt regnskabspraksis
Accounting Policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omseetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, produktionsomkostninger samt andre
driftsindteegter.

Nettoomsaetning

Indteegter ved salg af handelsvarer og feerdigvarer
indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til keber, har fundet
sted, og hvis indteegten kan opggares palideligt og
forventes modtaget.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger,
herunder afskrivninger og gager, der afholdes for
at opna arets nettoomsaetning.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktivitet, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Baker Tilly

Nordic Bioscience A/S

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.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the Company does not disclose its
revenue.

The gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work in
progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Revenue from the sale of goods for resale and fi-
nished goods is recognised in the income statement,
provided that the transfer of risk, usually on delivery to
the buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activities,
including gains on the sale of intangible assets and
property, plant and equipment.
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Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos-
ter af sekundeer karakter i forhold il
virksomhedens aktivitet, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse og
administration af selskabet, herunder
omkostninger til det administrative personale,
ledelse, kontorlokaler og kontoromkostninger samt
afskrivninger.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renter samt tillaeg og godtgerelser under aconto-
skatteordningen mv.

Skat af arets resultat

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

Arets skat, der bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat - herunder som
folge af aendring i skattesats - indregnes i
resultatopgerelsen med den del, der kan henfgres
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Baker Tilly

Nordic Bioscience A/S

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's activities,
including losses on the sale of intangible assets and
property, plant and equipment.

Administrative costs

Administrative costs comprise expenses for Manage-
ment, administrative staff, office expenses, deprecia-
tion, etc. Amortisation of goodwill is also included to
the extent that goodwill relates to administrative activi-
ties.

Financial income and expenses

Financial income and expenses include interest, finan-
cial expenses in respect of extra payments and repay-
ment under the onaccount taxation scheme.

Tax on profit/loss for the year

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..

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.
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Balancen

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

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

Der foretages linesere afskrivninger over den
forventede brugstid, baseret pa felgende vurdering
af aktivernes forventede brugstider:

Bygninger

Manufacturing plants

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Kapitalandele i tilknyttede virksomheder
Indre Veerdi

Kapitalandele i tilknyttede virksomheder males til
den forholdsmaessige andel af virksomhedernes
indre veerdi opgjort efter koncernens
regnskabspraksis med fradrag eller tilleeg af
urealiserede koncerninterne avancer og tab og
med tilleeg eller fradrag af resterende veerdi af
positiv eller negativ goodwill opgjort efter
overtagelsesmetoden.

Baker Tilly

Nordic Bioscience A/S

Balance sheet

Tangible assets

ltems of Tangible assets are measured at cost less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Depreciation is provided on a straight-line basis over
the expected useful life of the asset based on the
following expected useful lives:

50 ar
50 years
3-7 ar
3-7 years
10 ar
10 years

Investments in subsidiaries
Fair value

The items “Investments in subsidiaries in the balance
sheet include the proportionate ownership share of the
net asset value of the enterprises calculated on the
basis of the fair values of identifiable net assets at the
time of acquisition with deduction or addition of unreali-
sed intercompany profits or losses and with addition of
any remaining value of positive differences (goodwill)
and deduction of any remaining value of negative diffe-
rences (negative goodwill).
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Nettoopskrivning af kapitalandele i tilknyttede
virksomheder  bindes  som reserve  for
nettoopskrivning efter den indre veerdis metode
under egenkapitalen, i det omfang den
regnskabsmaessige veerdi overstiger kostprisen.
Udbytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af arsrapporten for

Nordic Bioscience A/S, bindes ikke pa
opskrivningsreserven.
Ved kob af virksomheder anvendes

overtagelsesmetoden, jf. beskrivelse ovenfor under
opgarelse af goodwill.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgraensningsposter,  indregnet  under
omsaetningsaktiver, omfatter afholdte omkostning-
er vedrgrende efterfalgende regnskabsar.

Egenkapital
Udbytte

Foreslaet udbytte vises som en szerskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for be-
talte acontoskatter.

Baker Tilly

Nordic Bioscience A/S

Net revaluations of investments in subsidiaries and
associates are taken to the net revaluation reserve
according to the equity method to the extent that the
carrying amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared before
the annual report of Company A/S is adopted are not
taken to the net revaluation reserve.

Acquisitions are accounted for using the purchase
method, cf. the description of the statement of
goodwill above.

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Equity
Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting.

Income tax and deffered tax

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.

20



Anvendt regnskabspraksis
Accounting Policies

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere gaeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat.

Geaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, sa forskel-
len mellem provenuet og den nominelle veerdi ind-
regnes i resultatopgerelsen over laneperioden.

@vrige  geeldsforpligtelser males til  netto-
realisationsveerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter omfatter modtagne

betalinger vedrgrende indtaegter i de efterfglgende
ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved

farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens  kurs og kursen pa

betalingsdagen, indregnes i
som en finansiel post.

resultatopgerelsen

Baker Tilly

Nordic Bioscience A/S

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.

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.

Liabilities

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.

Other debts are measured at net realisable value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

Foreign currency translation

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.
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Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen, mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopgerel-
sen under finansielle indtaegter og omkostninger.

Udenlandske dattervirksomheder og associerede
virksomheder anses for at veere selvstendige
enheder. Resultatopgerelserne omregnes til en
gennemsnitlig  valutakurs for maneden, og
balanceposterne omregnes til balancedagens
valutakurser. Kursdifferencer, opstaet ved
omregning af udenlandske dattervirksomheders
egenkapital ved arets begyndelse til
balancedagens valutakurser og ved omregning af
resultatopgerelser fra  gennemsnitskurser il
balancedagens valutakurser, indregnes direkte i
egenkapitalen.

Kursregulering af mellemvaerender med
selvstaendige udenlandske dattervirksomheder,
der anses for en del af den samlede investering i
dattervirksomheden, indregnes direkte pa egenka-
pitalen. Tilsvarende indregnes valutakursgevinster
og -tab pa lan og afledte finansielle instrumenter
indgaet til sikring af nettoinvestering i udenlandske
dattervirksomheder direkte i egenkapitalen.

Baker Tilly

Nordic Bioscience A/S

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.

Foreign subsidiaries and associates are considered
independent entities. Income statement items are
translated at an average exchange rate for the month,
and balance sheet items are translated at the
exchange rates at the balance sheet date. Foreign-
exchange differences arising on translation of the
opening balance of equity of foreign subsidiaries at
the exchange rates at the balance sheet date and on
translation of income statements from the average
exchange rates at the transaction date to the
exchange rates at the balance sheet date are
recognised directly in equity.

Foreign exchange adjustments of balances with
independent foreign subsidiaries which are considered
part of the total investment in the subsidiary are
recognised directly in equity. Correspondingly, foreign
exchange gains and losses on loans and derivative
financial instruments entered into to hedge net
investments in foreign subsidiaries are recognised
directly in equity.
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