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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Almirall ApS for regn-
skabsaret 1. januar - 31. december 2016.

Arsrapporten aflzgges  overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter og
pengestremme for regnskabsaret 1. januar -

31. december 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Almirali ApS

Arsrapport 2016
Annuat report 2016

Today, the Executive Board has discussed and
approved the annual report of Almirall ApS for
the financial year 1 January - 31 December
2016.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the
results of the Company's operations and cash
tlows for the financial year 1 January - 31
December 2016.

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

We recommend that the annual report be
approved at the annual general meeting.




Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejeren i Almirali ApS

Konklusion

Det er vores opfattelse, at regnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets akiiviteter og
pengestramme for regnskabséret 1. januar -

31. december 2016 i overensstemmelse med
arsregnskabsloven.

Vi har revideret regnskabet for Almirall ApS for
regnskabsaret 1. januar - 31. december 2016,
der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse, pengestramsopgerelse og no-
ter, herunder anvendt regnskabspraksis
("regnskabet").

Grundiag for konkiusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er g®ldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet I revisionspategningens
afsnit "Revisors ansvar for revisionen af regn-
skabet". Vi er uafhangige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (lESBA's Etiske regler) og de yderlige-
re krav, der er gzeldende | Danmark, ligesom vi
har opfyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores
opfattelse, at det opndede revisionsbevis er til-
strzkkeligt og egnet som grundlag for vores
konklusion,

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er
det vores ansvar at l@se ledelsesberetningen og
i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med regnska-
bet eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vasentlig fejl-
information.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til drsregnskabsloven.

Almirall ApS
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To the Shareholder of Almirall ApS

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2016, and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January -
31 December 2016 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Almirall ApS for the financial year 1 January -
31 December 2016, which comprise an income
statement, balance sheet, statement of changes
in equity, cash flow statement and notes,
including a summary of significant accounting
policies ("Financial Statements").

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the Financial Statements" section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants' 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 rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Statement on the Management's Review

Management is responsible for the
Management's Review.

Our opinion on the 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 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 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.



Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er | overens-
stemmelse med regnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veaesentlig fejlinforma-
tion i fedelsesberetningen.

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opnd hej grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale
standarder am revision og de yderligere krav,
der er gaeidende i Danmark, altid vil afdaekke
vasentlig fejlinformation, ndr sadan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samiet har
indflydelse p4 de pkonomiske beslutninger, som
brugerne trzffer pa grundlag af regnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi
sion og de yderligere krav, der er g=ldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:
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Based on the work we have performed, in our
view Management’s Review is in accordance
with the Financial Statements and has been
prepared in accordance with the reguirements
of the Danish Financial Statement Act. We did
not identify any material misstatement of the
Management's Review.

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
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.

In preparing the Financial Statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financiat statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative 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 additionat requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basls
of the 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 skepticism
throughout the audit. We also:
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ldentificerer og vurderer virisikoen for
vaesentlig fejlinformation i regnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrazkkeligt og egnet til
at danne grundlag for vares konkiusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsa-
get af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszttelse
af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omst@ndighederne, men ikke for

at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af regnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at
der er en veesentlig usikkerhed, skal vi i
vores revisionspategning gore opmarksom
pa oplysninger herom i regnskabet eller,
hvis sddanne oplysninger ikke er tilstrakke-
lige, modificere vores konklusion. Vores
konklusion er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revi-
sionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet
ikke l&ngere kan fortsatte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af regnskabet, her-
under noteoplysningerne, samt om regnska-
bet afspejler de underliggende transakti-
oner og begivenheder pa en sadan made, at
der gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-

onsma@ssige observationer, herunder eventuel~

le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

» ldentify and assess the risks of material

misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive {o
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 note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that glves a true and fair view.

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.
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Ledeisesberetning
Management's Review

Oplysninger om selskabet
Company details

Navn/Name
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Almirall ApS
Strandvejen 102 B, 3., 2900 Hellerup

32762891

28. oktober 2010728 october 2010

Gentofte

1. januar - 31. december/i January - 31 December

Javier Arroniz Morera de Ia Vall
Alfredo Barén de Juan

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44, 2900 Hellerup



Ledelsesberetning

Management's Review

Hoved- og negletal
Financial highlights
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ﬁKKt 2016 2015 2014 2013 ZOLLI

Hovedtal
Key figures
Nettoomsatning 51.142 58.840 74.386 71.766 74,359
Revenue
Resultat fer finansielle poster 3.186 4.415 5.778 6.876 4.415
Prolit before net financials
Resultat af finansielle poster 694 -1.151 -260 <329 =330
Net financiats
Arets resultat 1.617 1.948 3.789 4.211 2.882
Profit/loss for the year
Balancesum 27.078 30.405 44.516 59.006 45.551
Total assets
Egenkapital 16.975 15,357 13.409 9.620 5.410
Equity
Negletal
Financlal ratios
Overskudsgrad 6.2% 7.5% 7.8% 9.6% 59%
Operating margin
Bruttomargin 24,0% 25,4 % 0,0% 0,0% 0.0%
Gross margin
Afkastningsgrad 11,1 % 11,8% 112% 132% 9,7%
Return on assets
Soliditetsgrad 62,7 % 50,5% 30,1% 16,3 % 119%
Solvency ratlo
Egenkapitalforrentning 10,0 % 13,5% 329% 56,0% 83,3%
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaftigede 10 11 37 53 24
Average number of employees
Antal fuldtidsbeskeitigede ultimo 10 31 37 53 24
Number of employees at the end of the year

Nogletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og

Noagletal 2015". Der henvises til definitioner og

begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of financial
ratios "Recommendations and Financial Ratios
2015". For terms and definitions, please see

the accounting policies.



Ledeisesberetning
Management'’s Review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter
Selskabets hovedaktivitet er markedsfering og
distribution af medicinal produkter.

Udvikling | aktiviteter og skonomiske forhold
Virksomhedens omsatning i 2016 udger

51.141.649 kr. mod 58.839.723 kr, sidste ar.

Resultatopgerelsen for 2016 udviser et over-
skud pd 1.617.326 kr. mod 1.947.996 kr.
sidste ar, og virksomhedens balance pr. 31,
december 2016 udviser en egenkapital pa
16.974.507 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af viesentlig betydning for
virksomhedens finansielle stilling.

Almirall ApS
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Business review

The Company's main activity is marketing and
distribution of medical products.

Financial review

In 2016, the Company's revenue came in at
DKK 51,141,649 against DKK 58,839,723 last
year. The income statement for 2016 shows a
profit of DKK 1,617,326 against DKK
1,947,996 last year, and the balance sheet at
31 December 2016 shows equity of DKK
16,974,507.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.



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

Resultatopgerelse
Income statement

Note
Note  DKK

Nettoomsatning
Revenue
Vareforbrug
Cost of sales
Andre driftsindtegter
Other operating income
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross margin
2 Personaleomkostninger
Staff costs
3 Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and Impairment of intanglble assets and property,

plant and equipment
Resultat far finansielle poster
Profit before net financials
4 Finansielle indtzegter
Financial Income
5 Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

6 Skat af drets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfart resultat

Retained earnings

Almirall ApS

Arsrapport 2016
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2016 2015
51.141.649 58.839.723
-38.487.864 -44,159.525
21.878.652 23.653.191
-22.241.016 -23.400.886
12.291.421 14.932.503
-9.105.757 -10.477.454
0 -40.169

3.185.664 4.414.880
177.666 481.680
-871.544 -1.632.398
2,491.786 3.264,162
-874.460 -1.316.166
1.617.326 1.947.996
1.617.326 1.947.996
1.617.326 1.947.996

10



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

Balance

Balance sheet

Note

Nete  DKK
AKTIVER
ASSETS
Anlzgsaktiver
Fixed assets

7 Materlelie anlegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlzgsaktiver i alt
Total fixed assets

Omsa=tningsaktiver
Non-fixed assets
Tilgodehavender
Recelvables

Tilgodehavender fra salg og tjenesteydelser

Trade recelvables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender

Other receivables
Periodeafgr@nsningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Almirall ApS
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2016 2015

0 0

0 0

0 0
3.228.143 4.165.928
5.322.514 3.529.242
297.702 79.785
619.984 858.894
339.501 136.894
9.807.844 8.770.743
17,270,523 21.634.538
27.078.367 30.405.281
27.078.367 30.405.281

11



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

Balance
Balance sheet

DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital
Share capital
Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser
Pravisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser

Liabllities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandarer af varer og tjenesteydelser
Trade payables

Geld til titknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden gzId

Other payables

Galdsforpligtelser i alt
Total tiabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

10

Anvendt regnskabspraksis

Accounting policles

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Nartstdende parter

Related parties
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2016 2015

125.000 125.000
16.849.507 15.232.181

16.974.507 15.357.181

4.170 0

4.170 0

1.846.815 4.620.049
6.245.455 6.287.640

0 457.363
2.007.420 3.683.048

10.099.690 15.048.100

10.099.690 15.048.100

27.078.367 30.405.281

12



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

Egenkapitalopgereise
Statement of changes in equity

DKK

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat
Profit for the year

Egenkapital 1. januar 2016
Equity at 1 January 2016

Arets resultat
Profit for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Almirall ApS
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Aktiekapital Overfert resultat | alt
Share capital Retained earnings Total
125.000 13.284.185 13.409.185
0 1.947.996 1.947.996

125.000 15.232.181 15,357.181
0 1.617.326 1.617.326
125.000 16.849.507 16.974.507

13



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

Pengestremsopggrelse
Cash flow statement

Note
Note

11

12

DKK

Arets resultat

Profit for the year

Reguleringer

Adjustments

Pengestremme fra primer drift fer @ndring i driftskapital

Cash generated from operations {operating actlvities) betore changes in working
capital

Andring i driftskapital

Changes in working capltal

Pengestremme fra primar drift

Cash generated from operatiens (operating activities)

Renteindbetalinger m.v.
Interest recelved, etc.

Renteudbetalinger m.v.

Interest paid, etc.

Betalt selskabsskat

Corporation taxes pald

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Almirall ApS
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2016 2015
1.617.326 1.947.996
1,298,175 2.507.053
2.915.501 4.455.049

~5.577.207 3.724.052
-2.661.706 8.179.101

177.666 481.680

-871.544 -1.632.401
-1.008.431 -530.831
4,364.015 6.497.549
-4.364.015 6.497.549
21.634.538 15.136.989
17.270.523 21.634.538

14



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

Noter
Notes to the financlal statements

Anvendt regnskabspraksis
Accounting policles

Arsrapporten for Almirall ApS for 2016 er
aflagt i overensstemmelse med arsregnskabslo
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for kiasse C.

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

Valutaomregning

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

Tilgodehavender, gld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstien efler
indregning i seneste arsregnskab indregnes i
resultatopgereisen under finansielle indtagter
og omkostninger.

Resultatopgerelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og ferdigva-
rer, indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til
keber har fundet sted, indtzgten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentiigste fordele
og risici tager udgangspunkt | standardiserede
teveringsbetingelser baseret pa Incoterms®
2010.

Andre driftsindtagter

Andre driftsindtagter indeholder regnskabspos-
ter af sekundar karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af langfristede aktiver.

Almirall ApS

Arsrapport 2016
Annual report 2016

The annual report of Almirall ApS for 2016 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act to report reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements Is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income ¢an be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains or losses on the
sale of non-current assets.
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Arsregnskab 1. januar - 31. december
Financlal statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primaere akti-
vitet, der er afholdt i rets leb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lpn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Finansielle indt=gter og omkostninger

Finansielle indt=gter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rorer regnskabséaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
lzeg og godtgarelse under acontoskatteordnin-
gen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, ogi egenkapita-
len med den del, som kan henfores til transaktio-
ner indregnet i egenkapitalen.

Balancen

Materielle anlagsaktiver

Materielle anl@gsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvar aktivet er kiar til brug.

Almirall ApS

Arsrapport 2016
Annual report 2016

Other external expenses

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

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

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

Balance sheet

Property, plant and equipment

items of property, piant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.
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Financlal statements for the period 1 Janudry = 31 December

Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en abjektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke forefigger en
objektiv indikation pa vardifarringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vardiforringelse. Portefel-
jerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefel-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
streamme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedregrende efterfelgende regnskabsar.

Selskabsskat

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

Almirall ApS

Arsrapport 2016
Annual report 2016

Receivables
Receivables are measured at amortised cost.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company’s risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

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

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Arsregnskab 1. januar - 31. december
Financlal statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pd anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligteisen.

Udskudt skat males p3 grundlag af de skattereq-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udiest som aktuel skat. Udskudte
skatteaktiver indregnes med den virdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligteiser inden for
samme jurisdiktion. £ndring i udskudt skat som
{olge af ®ndringer i skattesatser indregnes i
resultatopgprelsen.

Pengestramsopgerelsen

Pengestreamsopgerelsen viser virksomhedens
pengestromme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet opgares som
arets resultat reguleret for ikke-kontante drifts-
poster, @ndring i driftskapital og betalt selskabs-
skat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af virk-
somheder og aktiviteter samt keb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestremme fra finansieringsaktivitet omfat-
ter @ndringer i storrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af (an,
afdrag pa rentebaerende gzeld og betaling af
udbytte til selskabsdeltagere.

Almirall ApS

Arsrapport 2016
Annual report 2016

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. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the fiability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement,.

Cash fiow statement

The ¢ash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Likvider omfatter likvide beholdninger og kort-
fristet bankgeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omszttes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdizndringer.

Personaleomkostninger

Statf costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Afskrivninger pé materielle anlagsaktiver
Depreciation of property, plant and equipment
Afskrivninger pd materielle anl@gsakfiver
Depreciation of property, plant and gquipment

Finansielle indtzgter

Financial income

Renteindtaegter fra tilknyttede virksomheder
interest recelvable, group entitles

Valutakursgevinst

Exchange gain

Andre finansielle indtzegter

Other financial income

Finansielle omkostninger
Financial expenses

Valutakurstab

Exchange losses

Andre finansielle omkostninger
Other financlal expenses

Almirall ApS

Arsrapport 2016
Annual report 2016

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.

7.507.546 8.688.515
664.600 784.814
534.522 909.879
399.089 94.246

9.105.757 10.477.454

10 11

0 40.169

0 40.169

0 14.244
177.666 461.004
0 6.432
177.666 481.680
625.116 1.436.126
246.428 196.272
871.544 1,632.398
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Noter

Notes to the financial statements

DKK

Skat af arets resultat
Tax for the year

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

Arets requlering af udskudt skat
Deferred tax adjustmentsin the y#ar

Regulering af skat vedrerende tidligere ar
Tax adjustments, prior years

Materielle anlzgsaktiver
Property, plant and equipment

DKK

Tilgange
Additions

Kostpris 31. december 2016
Cost at 31 December 2016

Vardireguleringer 1. januar 2016
Value adjustments at 1 January 2016

Verdireguleringer 31. december 2016

Value adjustments at 31 December 2016
Afskrivninger

Depreclation

Af- og nedskrivninger 31. december 2016
Impairment losses and depreclation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

Aktiekapital
Share capital

Virksomhedens anpartskapital har uendret
varet 125.000 kr. de seneste S ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser | gvrigt:
Other rent ang lease fiabllities:

Leje- og leasingforpligtelser
Rent and lease liabidties

Almirall ApS

Arsrapport 2016
Annsal report 2016

2016 2018

604.297 504.362
83.952 454.504
186.211 357.300

874.460 1.316.166

Andre anlag,
driftsmateriel og
inventar

Fintures and
fittings, other plant
and equipment

209.579

209.579

0
0
209.579
209.579

0

The Company's share capital has remained DKK
125,000 over the past 5 years.

2.474.584 1.696.464
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Arsregnskab 1. januar - 31. december
Financlal statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Nertstdende parter
Related partles

Almirall ApS' naertstdende parter omfatter felgende:
Almirail ApS' refated parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Almirall ApS

Arsrapport 2016
Annual report 2016

Rekvirering af modervirksom-
hedens koncernregnskab
Reqguisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Almirall S.A. Ronda General Mitre 151, Ronda General Mitre 151,

Barcelona 08022 - Spain Barcelona 08022 - Spain
DKK 2016 2015
Reguleringer
Adjustments
Af- og nedskrivninger 0 40.169
Amortisation/depreciation and impairment losses
Finansielle indtzgter -177.666 -481.680
Financial Income
Finansielle omkostninger 871.544 1.632.398

Financlal expenses
Skat af arets resultat

604.297 1.316.166

Tax for the year

1.298.175 2.507.053

DKK

2016 2015

Zndring | driftskapital

Changes in working capital

Andring i tilgodehavender
Change in receivables

Zndring | leverandergald m.v.
Change In trade and other payables
Andre a&ndringer i driftskapital
Other changes in working capital

-819.182 19.990.713
-4.557.804 *14.572.816
-200.221 -1.693.845

-56.577.207 3.724.052
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