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L edelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten  for  regnskabsdret  01.01.2015 -
31.12.2015 for Arion Nordic ApS.

Arsrapporten aflagges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Glostrup, den 05.04.2016
Glostrup, 05.04.2016

Direktion

Executive Board

Carl Johannus Theodorus Joo-

Thomas Laurvig Kierstein sten

Statement by Management on the
annual report

The Executive Board have today considered and
approved the annual report of Arion Nordic ApS for
the financial year 01.01.2015 - 31.12.2015.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

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

Erik Theodorus Johannus Joo-
sten
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjernei Arion Nordic ApS
Erklaering om udvidet gennemgang af

ar sregnsk abet

Vi har udfert udvidet gennemgang af arsregnskabet for
Arion Nordic ApS for regnskabsdret 01.01.2015 -
31.12.2015, der omfatter anvendt regnskabspraksis, resul-

tatopgaerelse, balance, egenkapitalopgarelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet. Vi har udfert vores udvidede gennemgang
i overensstemmelse med Erhvervsstyrelsens erklagings-
standard for sma virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnskaber,
der udarbejdes efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR —
danske revisorers etiske regler samt planlsggger og udfo-
rer handlinger med henblik pa at opnd begramset sikker-
hed for vores konklusion om arsregnskabet og derudover
udfarer specifikt kraavede supplerende handlinger med
henblik pa at opna yderligere sikkerhed for vores konklu-
sion.

En udvidet gennemgang omfatter handlinger, der primaat
bestér af forespgrgder til ledelsen og, hvor det er hen-
sigtsmaessigt, andre i virksomheden, analytiske handlin-
ger og de specifikt kraevede supplerende handlinger samt
vurdering af det opndede bevis.

Omfanget af handlinger, der udfares ved en udvidet gen-

| ndependent auditor's reports

To the ownersof Arion Nordic ApS

Report on extended review of the financial

statements

We have performed an extended review of the financial
statements of Arion Nordic ApS for the financial year 1
January to 31 December 2012. The financial statements,
which comprise the accounting policies, income state-
ment, balance sheet, statement of changes in equity and
notes, are prepared in accordance with the Danish Fi-
nancial Statements Act.

Management's responsibility for the financial

Statements

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

Auditor'sresponsibility

Our responsibility is to express an opinion on the
financial statements. We conducted our extended review
in accordance with the assurance engagement standard
for small enterprises as issued by the Danish Business
Authority and the standard on extended review of
financial statements prepared in accordance with the
Danish Financial Satements Act as issued by FSR -
Danish Auditors.

This requires that we comply with the Danish Public
Accountants Act and the ethical rules of FSR — Danish
Auditors and plan and perform procedures to obtain
limited assurance about our opinion on the financial
statements and that we perform specifically required
supplementary procedures for the purpose of obtaining
additional assurance about our opinion.

An extended review consists of making inquiries, primari-
ly of management and, if appropriate, of other entity
personnel, performing analytical procedures and the
specifically required supplementary procedures as well
as evaluating the evidence obtained.

The procedures performed in an extended review are less
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Den uafhaengigerevisors erklain-
ger

nemgang, er mindre end ved en revision, og vi udtrykker
derfor ingen revisionskonklusion om &rsregnskabet.

Den udvidede gennemgang har ikke givet anledning til
forbehold.

Konklusion

Baseret pa det udfarte arbejde er det vores opfattelse, at
arsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.12.2015
samt af resultatet af selskabets aktiviteter for
regnskabsdret 01.01.2015 - 31.12.2015 i overensstem-
melse med arsregnskabsioven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsoven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udvidede gennemgang af arsregnska-
bet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

K gbenhavn, den 05.04.2016
Copenhagen, 05.04.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

Annemarie Angel

statsautoriseret revisor
State Authorised Public Accountant

CVR-nr. 33963556

| ndependent auditor's reports

in scope than in an audit, and accordingly we do not
express an audit opinion on the financial statements.

The extended review has not resulted in any qualification.

Opinion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of the Enti-
ty's financial position at 31.12.2015 and of the results of
its operations for the financial year 01.01.2015 -
31.12.2015 in accordance with the Danish Financial
Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further procedures in addition to the ex-
tended review of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet

Selskabets forretningsomrader er fremstilling af
produkter indenfor medicinalbranchen.

Udvikling i aktiviteter og gkonomiske
forhold

Arets resultat er opgjort til 767 t.kr. Selskabets ba-
lance udviser en samlet aktivmasse pa 2.670 t.kr. og
en egenkapital pa (3.849) t.kr.

Moderselskabet har afgivet stetteerklaaing og inde-
stér for at ville tilfere selskabet den forngdne kapital
til a opfylde sine forpligtelser, frem til 31. ma
2017.

Begivenheder efter balancedagen

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

Management commentary

Primary activities
The Company’s primary business areas are to pro-
duce products for the medical industry.

Development in activities and finances

Profit for the year amounts to DKK 767k. The bal-
ance sheet shows total assets of DKK 2.670k and
equity of DKK (3.849)k.

The parent has issued a letter of support and has
undertaken to contribute to the Company the capital
neccesary to meet its obligations up until 31 May
2017.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

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 regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

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

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

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen
Bruttofortjeneste eller —tab
Bruttofortjeneste eller -tab omfatter nettoomssd-

ning, andre driftsindtaggter, vareforbrug og eksterne
omkostninger.

Nettoomsagtning

Nettoomsadning ved salg af handelsvarer og faa-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til kegber har fundet sted. Netto-
omsadning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
vaadien af det fastsatte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for sesdvanlige lagerned-
skrivninger.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

I ncome statement
Gross profit or loss

Gross profit or loss comprises revenue, other oper-
ating income, cost of sales and external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Cost of sales

Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.



Arion Nordic ApS

Anvendt regnskabspraksis

Andr e ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsagtningsaktiver.

Per sonaleomkostninger

Personaleomkostninger omfatter lgn og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlemgsaktiver bestar af regnskabsdrets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaadier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anl sagsak-
tiver.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, nettokurstab vedrerende
transaktioner i fremmed valuta samt tillasg under
acontoskatteordningen mv.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-

Accounting policies

Other external expenses

Other external expenses include expenses relating
to the Entity’' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-
downs of receivables recognised in current assets.

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
eguipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets as well as property, plant and equipment.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on foreign currency
transactions as well as tax surcharge under the
Danish Tax Prepayment Scheme etc.

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
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Anvendt regnskabspraksis

farestil posteringer direkte pa egenkapitalen.

Balancen
M aterielle anlaegsaktiver
Andre anlagy, driftsmateriel og inventar males til

kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Kostprisen omfatter anskaffel sesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Andre anlagy, driftsmateriel og inventar 5&

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominel veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgares med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Accounting policies

equity by the portion attributable to entries directly
in equity.

Balance sheet
Property, plant and equipment
Other fixtures and fittings, tools and equipment are

measured at cost |less accumulated depreciation and
impairment 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 re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 5vyears
Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.
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Anvendt regnskabspraksis

Udskudte skatteaktiver, herunder skattevegdien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Periodeafgr sensningsposter

Periodeafgramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgramsningsposter
males til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle |easingaf-
taler indregnes lineaat i resultatopgerelsen over
leasingperioden.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaardi.

Accounting policies

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopger else for 2015
I ncome statement for 2015
Note 2015 2014
Notes DKK DKK '000
Bruttofortjeneste 2.347.492 939
Gross profit
Personal eomkostninger 2 (1.694.138) (1.892)
Saff costs
Af- og nedskrivninger (45.976) (45)
Amortisation, depreciation and impairment losses
Driftsresultat 607.378 (998)
Operating profit/loss
Andre finansi elle omkostninger 3 (236.861) (206)
Other financial expenses
Resultat af ordineere aktiviteter for skat 370.517 (1.204)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 396.000 0
Tax on profit/loss from ordinary activities
Aretsresultat 766.517 (1.204)
Profit/lossfor the year
Fordlag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat 766.517 (1.204)
Retained earnings
766.517 (1.204)
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK '000
Andre anlagy, driftsmateriel og inventar 120.756 167
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 120.756 167
Property, plant and equipment
Andre tilgodehavender 65.515 168
Other receivables
Finansielle anlaagsaktiver 65.515 168
Fixed asset investments
Anlaegsaktiver 186.271 335
Fixed assets
Tilgodehavender fra salg og tjenesteydel ser 1.742.001 940
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 14.396 0
Receivables from group enterprises
Udskudt skat 396.000 0
Deferred tax
Andre tilgodehavender 25.880 0
Other receivables
Periodeaf gramsningsposter 81.542 54
Prepayments
Tilgodehavender 2.259.819 994
Receivables
Likvide beholdninger 224.309 567
Cash
Omsaningsaktiver 2.484.128 1.561
Current assets
Aktiver 2.670.399 1.896

Assets
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK '000
Virksomhedskapital 4 125.000 125
Contributed capital
Overfert overskud eller underskud (3.973.932) (4.740)
Retained earnings
Egenkapital (3.848.932) (4.615)
Equity
Gadd til tilknyttede virksomheder 3.750.633 4.472
Payables to group enterprises
Langfristede gaddsfor pligtelser 5 3.750.633 4.472
Non-current liabilities other than provisions
Leveranderer af varer og tjenesteydel ser 82.917 34
Trade payables
Gadd til tilknyttede virksomheder 1.628.594 1.306
Payables to group enterprises
Anden gadd 1.057.187 699
Other payables
Kortfristede gaddsfor pligtelser 2.768.698 2.039
Current liabilities other than provisions
Gaddsforpligtelser 6.519.331 6.511
Liabilities other than provisions
Passiver 2.670.399 1.896
Equity and liabilities
Going concern 1
Going concern
Ikke-indregnede Igje- og leasingforpligtel ser 6

Unrecognised rental and lease commitments
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Egenkapitalopger else for 2015

Statement of changesin equity for 2015

Overfart over-

Virksomheds skud €ller
kapital under skud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 125.000 (4.740.449) (4.615.449)
Equity beginning of year
Arets resultat 0 766.517 766.517
Profit/loss for the year
Egenkapital ultimo 125.000 (3.973.932) (3.848.932)

Equity end of year
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Noter

Notes

1. Going concern

1. Going concern

Modersel skabet har afgivet stetteerklaaring, og indestar for at ville tilfare selskabets den forngdne kapital til at

opfylde sine forplgitelser, fremtil 31. maj 2017.

The Parent has issued a letter of support and has undertaken to contribute to the Company the capital neccesary to meet its obligations up until 31 May

2017.

2015 2014
DKK DKK '000
2. Personaleomkostninger
2. Staff costs
Gager og lgn 1.557.017 1.750
Wages and salaries
Pensioner 116.969 120
Pension costs
Andre omkostninger til social sikring 20.152 22
Other social security costs
1.694.138 1.892
2015 2014
DKK DKK '000
3. Andrefinansielle omkostninger
3. Other financial expenses
Finansielle omkostninger fratilknyttede virksomheder 203.340 195
Financial expenses from group enterprises
Renteomkostninger i avrigt 185 1
Other interest expenses
@vrige finansielle omkostninger 33.336 10
Other financial expenses
236.861 206
Palydende Nominel
Antal veer di vee di
Nominal
Number Par value value
DKK DKK
4. Virksomhedskapital
4. Contributed capital
Anpartskapital 125 1.000,00 125.000
Share capital
125 125.000
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Noter

Notes

5. Langfristede gaddsfor pligtel ser

5. Non-current liabilities other than provisons

L énene fra tilknyttede virksomheder, er ydet som ansvarlige 1an.

The loans from group enter prises have been granted as subordinated loans.

6. Ikke-indregnede lg e- og leasingfor pligtel ser

6. Unrecognised rental and lease commitments

Forpligtelser i henhold til lgje- éller leasingkontrakter frem til udligb

Commitments under rental agreements or leases until expiry

2015
DKK

2014
DKK '000

200.552

237




