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

► ·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 those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis 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, forgery, intentional omissions, misrepresentations 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 circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

► ·Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusion is based on
the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

► ·Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that gives a true and fair view. ·

► Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance 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's review

Management is responsible for the Management's review.

Our opinion on the consolidated financial statements and the parent company financial statements does
not cover the Management's review, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent company financial
statements, our responsibility is to read the Management's review and, in doing so, consider whether
the Management's review is materially inconsistent with the consolidated financial statements or the
parent company financial statements or our knowledge obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the information
required under the Danish Financial Statements Act.
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Consolidated financial statements and parent company financial statements for
the year ended 31 December

Balance sheet
Consolidated Parent company

Note DKK'000 2017 2016 2017 2016

ASSETS
Non-current assets

9 Intangible assets
Goodwill 94,947 100,820 0 0
Completed development projects 27,420 38,491 0 0
Patents and licences 18,250 19,834 0 0
Development projects under construction 26,528 8,277 0 0
Other intangible assets 232,151 261,433 0 0

399,296 428,855 0 0

10 Property, plant and equipment
Leasehold improvements 486 0 0 0
Fixtures and fittings, tools and equipment 11,338 13,589 0 0

11,824 13,589 0 0

Investments
5 Investments in group enterprises 0 0 285,156 288,269

0 0 285,156 288,269

Total non-current assets 411,120 442,444 285,156 288,269

Current assets
11 Inventories 86,282 105,886 0 0

Receivables
Trade receivables 49,119 43,667 0 0
Income tax receivable 6,784 520 9 0
Amounts owed by group enterprises 0 2,298 0 9,132

12 Deferred tax 3,632 2,649 0 0
Other receivables 7,042 3,511 0 0
Prepayments 695 939 0 0

67,272 53,584 9 9,132

Cash at bank and in hand 55,382 87,280 0 0

Total current assets 208,936 246,750 9 9,132

TOTAL ASSETS 620,056 689,194 285,165 297,401
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Consolidated financial statements and parent company financial statements for
the year ended 31 December

Balance sheet

Consolidated Parent company

Note DKK'000 2017 2016 2017 2016

EQUITY AND LIABILITIES
13 Equity

Share capital 2,741 2,741 2,741 2,741
Reserve for net revaluation according to the equity

method 0 0 16,042 19,154
Retained earnings 282,133 285,270 266,091 266,116

Total equity 284,874 288,011 284,874 288,011

Provisions
14 Deferred tax 63,347 67,480 0 0
15 Other provisions 6,673 5,564 0 0

Total provisions 70,020 73,044 0 0

16 Non-current liabilities other than provisions
Credit institutions 168,244 215,995 0 0
License commitments 6,508 7,049 0 0
Lease commitments 1,392 5,886 0 0

176,144 228,930 0 0

Current liabilities
16 Credit institutions 23,767 23,223 27 8
16 License commitments 1,022 1,179 0 0
16 Lease commitments 3,013 1,176 0 0

Trade payables 27,838 23,917 14 0
Amounts owed to group enterprises 0 0 224 0
Income tax payables 5,406 10,174 0 9,356
Other payables 27,972 39,540 26 2694

89,018 99,209 291 9,390

Total liabilities other than
provisions 265,162 328,139 291 9,390

TOTAL EQUITY AND LIABILITIES 620,056 689,194 285,165 297,401

1 Accounting policies
17 Contractual obligations and contingencies
18 Collateral
19 Staff costs
20 Related party disclosures






































