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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt Aarsrapporten for regnskabsaret

01.01.2015-31.12.2015 for Saniona A/S.

Arsrapporten afleegges i overensstemmelse med

&rsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ballerup, den 18.04.2016
Ballerup, 18.04.2016

Direktion

Executive Board

Thomas Feldthus

gkonomidirektor
Chief Financial Officer

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Saniona A/S for the financial year
01.01.2015-31.12.2015.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 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 veview of the affairs and conditions re-

ferred to therein.

We recommend the annual report for adoption at

the General Meeting.
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Den uathangige revisors erklaerin-
ger

Til kapitalejeren i Saniona A/S
Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for Saniona A/S for
regnskabsaret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, 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 arsregnskab uden vasentlig fejlinfor-
mation, nanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifolge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlegger og udforer revisionen for at opnd hej
grad af sikkerhed for, om arsregnskabet er uden vasentlig
fejlinformation.

En revision omfatter udforelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhenger af
revisors vurdering, herunder vurdering af risici for vze-
sentlig fejlinformation i arsregnskabet, uvanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede presentation af
arsregnskabet.

Independent auditor's reports

To the owner of Saniona A/S
Report on the financial statements

We have audited the financial statements of Saniona A/S
Jor the financial year 01.01.2015 - 31.12.2015, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial statements are prepared in accordance with
the Danish Financial 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'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.

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 judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, 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 de-
sign audit procedures that are appropriate in the circum-
stances, 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 ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uathangige revisors erklaerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 01.01.2015 - 31.12.2015 i
overensstemmelse med arsregnskabsloven,

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af &rsregnskabet.

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

Ke@benhavn, den 18.04.2016
Copenhagen, 18.04.2016

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33963556

Thomas Hermgnn

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

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 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. 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 pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hovedaktivitet

Selskabets formal er forskning og udvikling inden
for lagemiddelindustrien samt dermed beslagtet
virksomhed.

Udvikling i aktiviteter og ekonomiske
forhold

Selskabet har gjort betydelige fremskridt 1 udviklin-
gen af selskabets pipeline af produkter. Selskabet
forventer at igangseette kliniske studier p4 mindst to

programmer i 2016.

Selskabet har til hensigt at indlede et fase 2a-studie
med Tesomet til behandling af type 2-diabetes i
lebet af forste halvar 2016. Selskabet har offentlig-
gjort nye kliniske data, som kraftigt stetter anven-
delsen af Tesomet for type 2-diabetes. Selskabet har
indledt produktionen af piller til fase 2a-studiet.

Selskabet har desuden indgéet samarbejde med
University of Pennsylvania Treatment Research
Center (TRC) omkring selskabets lagemiddel-
kandidat NS2359 til behandling af kokainmisbrug.
TRC har ansegt om offentlig finansiering med det
formal at finansiere et klinisk fase 2-studie. TRC har
modtaget et legat fra Dana Foundation og forventer
at indlede fase 2-studier i lobet af forste halvér
2016. Selskabet beholder alle kommercielle ret-
tigheder til NS2359.

Endelig har selskabet rapporteret prekliniske data
for AN363. Selskabet har dog besluttet at foretage
yderligere undersegelser af et fund i rotter i meget
heje doser. Séfremt resultatet af disse undersggelser
er tilfredsstillende, kan selskabet igangseette kliniske

fase 1-studier for kronisk smerte.

Management commentary

Primary activities
The object of the Company is research and devel-

opment in the pharmaceutical industry and thus

related activity.
Development in activities and finances

The Company has made significant progress on the
development of its pipeline of products. The Com-
pany expects to start clinical trials on at least two

programmes in 2016,

The Company intends to begin a Phase 2a study
with Tesomet for treatment of type 2 diabetes during
the first half of 2016. The Company has published
new clinical data which strongly support the use of
Tesomet for type 2 diabetes. The Company has initi-
ated the production of tablets for the Phase 2a
study.

In addition, the Company cooperates with the Uni-
versity of Pennsylvania Treatment Research Center
(TRC) on the Company’s drug candidate NS2359
Jor treatment of cocaine addiction. TRC has applied
for public funding with the aim of financing a Phase
2 clinical trial. TRC has received a grant from Da-
na Foundation and plans to initiate Phase 2 studies
during the first half of 2016. The Company relains
all commercial rights to NS2359.

Finally, the Company has reported preclinical data
for AN363. However, the Company has decided to
perform additional studies on a finding seen at very
high doses in rats. Following a positive outcome of
these investigations, the Company can initiate clini-

cal Phase 1 trials for neuropathic pain.
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Ledelsesberetning

I 2015 rapporterede selskabet en nettoomsatning pé
10.874 t.kr. og et underskud for skat pa 21.418 t.kr.
Selskabet havde en negativ egenkapital pd 12.668
t.kr. ved udgangen af 2015. Selskabet er finansieret

gennem lan fra moderselskabet.

Koncernen rejste 24.294 t.SEK feor finansierings-
omkostninger gennem en fortegningsemission i
februar 2015 og 49.842 t.SEK for finansierings-
omkostninger gennem en fortegningsemission i
november 2015. Pr. 31.12.2015 udgjorde koncer-
nens egenkapital 52.943 t.SEK og de likvide midler
47.004 t.SEK.

Selskabet forventer, at koncernen har tilstreekkelig
kapital til at finansiere de planlagte aktiviteter i
mindst 12 méneder inkl. det planlagte fase 2a studie

for Tesomet.

Koncernforhold
Selskabet blev en del af en koncern den 30.01.2014,

hvor moderselskabet, Saniona AB, erhvervede
100% af aktierne i selskabet. Saniona AB har ikke
andre aktiviteter end at eje aktier i selskabet. Kon-
cernen blev noteret pd AktieTorget i Sverige den
22.04.2014. Koncernens aktier handles under ISIN-
koden SE0005794617. Koncernen har til hensigt at
notere moderselskabet pad Nasdaq Stockholm Small
Capi2016.

Begivenheder efter balancedagen

I januar 2016 indgik selskabet og Upsher-Smith
Laboratories, Inc., gennem sit helejede britiske dat-
terselskab Proximagen Ltd., en samarbejdsaftale om
forskning og udvikling af nye laegemidler for neuro-
logiske lidelser. Samarbejdet er baseret pa selska-

bets ekspertise inden for ionkanaler og tilherende

Management commentary

In 2015, the Company reported revenues of DKK
10,874 thousand and a loss before tax of DKK
21,418 thousand. The Company had negative equity
of DKK 12,668 thousand at the end of 2015. The

Company is financed by loans from its Parent.

The Group raised SEK 24,294 thousand before fi-
nance costs by a pre-emption issue in February
2015 and SEK 49,842 thousand before finance costs
by a pre-emption issue in November 2015. At
31.12.2015, the Group’s equity amounted to SEK
52,943 thousand and cash and cash equivalents
were SEK 47,004 thousand.

The Company expects that the Group will have
enough capital to fund the planned activities for at
least 12 months including the planned Phase 2a
study for Tesomet.

Consolidation

The Company became part of a group on
30.10.2014, when the Parent, Saniona AB, acquired
100% of the shares in the Company. Saniona AB
does not have any other activities than owning
shares in the Company. The Group was listed on
AktieTorget in Sweden on 22.04.2014. The Group's
share is traded under the ISIN code SEQ005794617.
The Group intends to list the Parent on the Nasdag
Stockholm Small Cap in 2016.

Events after the balance sheet date

In January 2016, the Company and Upsher-Smith
Laboratories, Inc., through its wholly-owned UK
subsidiary Proximagen Ltd., signed a collaboration
agreement for research and development of novel
therapeutics for neurological disorders. The collab-

oration is based on the Company’s expertise in ion
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Ledelsesberetning

teknologiske platforme. Proximagen er blevet tildelt
enerettigheder til at kommercialisere lagemidler,
der identificeres gennem samarbejdet. Selskabet kan
modtage preekommercielle milepzlsbetalinger pa op
til 30 mio.USD. Desuden vil selskabet modtage
trinvist stigende royalties fra salget af eventuelle
produkter, som kommercialiseres af Proximagen. I
henhold til aftalen forventer selskabet at modtage
ca. 1,1 mio.USD i forskuds- og forskningsstatte i
2016.

Management commentary

channels and related technology platforms. Proxi-
magen is granted exclusive rights to commercialise
medicines identified through the collaboration. The
Company may receive pre-commercial milestone
payments of up to USD 30 million. In addition, the
Company will receive tiered royalties on net sales of
potential products commercialised by Proximagen.
The Company expects to receive approximately
USD 1.1 million in upfront and research funding
under this agreement in 2016.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nér det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og

aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige ekonomiske fordele vil fraga virksom-

heden, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste 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 afleegges, og som be- eller atkrefter

forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtaegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belgb, der vedrerer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-

prises.

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

value 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 measurement.

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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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, galdsforpligtelser og andre monetzre poster
1 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 resultatopgerelsen

som finansielle poster.

Resultatopgerelsen
Nettoomsatning

Nettoomsaetning ved salg af handelsvarer og feer-
digvarer indregnes i resultatopgerelsen, nér levering

og risikoovergang til keber har fundet sted.

OmkKkostninger til ravarer og hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer omfat-
ter regnskabsarets forbrug af ravarer og hjzlpemate-
rialer efter regulering for forskydning i beholdnin-
ger af disse varer mv. fra primo til ultimo. I posten
indgar eventuelt svind og sadvanlige nedskrivnin-

ger af de pagezldende lagerbeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-

kostninger, salgsfremmende omkostninger mv.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated 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.

Income statement
Revenue

Revenue from the sale of goods for resale and man-
ufactured goods is recognised in the income state-
ment when delivery is made and risk has passed to

the buyer.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
Jfor the financial year after adjustment for changes
in inventories of these goods from the beginning to
the end of the year. This item includes shrinkage, if
any, and ordinary write-downs of the relevant in-

ventories.

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.
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Personaleomkostninger
Personaleomkostninger omfatter lon og gager savel
som omkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Aktiebaserede incitamentsprogrammer
Aktiebaserede incitamentsprogrammer, hvor med-
arbejderne kan valge at kebe aktier i det umiddelba-
re moderselskab (egenkapitalordninger), males til
egenkapitalinstrumenternes dagsveaerdi pé tildelings-
tidspunktet og indregnes i resultatet under persona-
leomkostninger pé tildelingstidspunktet. Modposten
hertil indregnes direkte pa egenkapitalen.

Dagsverdien af egenkapitalinstrumenterne opgeres
ved at anvende Black-Scholes-modellen med de

parametre, som er angivet i note 1.

Af- og nedskrivninger

Af- og nedskrivninger af immaterielle og materielle
anlegsaktiver bestar af regnskabsérets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaerdier og brugstider for de enkelte aktiver og
gennemferte nedskrivningstest og af gevinster og
tab ved salg af immaterielle og materielle anlaegsak-

tiver.

Andre finansielle indtaegter fra tilknyttede virk-
somheder

Andre finansielle indtaegter fra tilknyttede virksom-
heder bestar af renteindtaegter mv. fra tilgodehaven-
der hos tilknyttede virksomheder.

Andre finansielle indtaegter

Andre finansielle indtzegter bestar af modtagne ud-
bytter o.l. fra andre vaerdipapirer og kapitalandele,

Accounting policies

Staff costs

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

Share-based incentive programmes

Share-based incentive programmes in which the
employees are offered to buy shares in the immedi-
ate parent company (equity-settled share-based
payment transactions) are measured at the fair val-
ue of the equity instruments at the time of granting
and are recognised in the income statement under
staff costs at the time of granting. The related coun-
ter entry is recognised directly in equity.

The fair value of the equity instruments is calculated
using the Black-Scholes formula including the pa-

rameters defined in note 1.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment 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 income from group enterprises

Other financial income from group enterprises
comprises interest income etc on receivables from

group enterprises.

Other financial income

Other financial income comprises dividends etc

received on other investments, interest income, in-
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renteindtaegter, herunder renteindtaegter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedrerende vaerdipapirer, geld og transak-
tioner i fremmed valuta, amortisering af finansielle
aktiver samt godtggrelser under acontoskatteordnin-

gen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gaeld til
tilknyttede virksomheder, nettokurstab vedrerende
gzld og transaktioner i fremmed valuta samt tillaeg

under acontoskatteordningen mv.

Skat

Arets skat, der bestar af &rets aktuelle skat og @n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Balancen
Materielle anlegsaktiver
Andre anlag, driftsmateriel og inventar samt indret-

ning af lejede lokaler males til kostpris med fradrag

af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, 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 restveerdi efter afsluttet brugstid. Der fore-

tages lineare afskrivninger baseret pa folgende vur-

Accounting policies

cluding interest income on receivables from group
enterprises, net capital gains on securities, payables
and foreign currency transactions, amortisation of
financial assets as well as tax relief under the Dan-

ish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on payables and for-
eign currency transactions as well as tax surcharge

under the Danish Tax Prepayment Scheme etc.

Income 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
equity by the portion attributable to entries directly
in equity.

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment as
well as leasehold improvements 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. Straight-line

depreciation is made on the basis of the following
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Anvendt regnskabspraksis Accounting policies

dering af aktivernes forventede brugstider: estimated useful lives of the assets:

Andre anlag, driftsmateriel og inventar 1-5 ar Other fixtures and fittings, tools and

Indretning af lejede lokaler 5ar equipment 1-5 years
Leasehold improvements 5 years

For indretning af lejede lokaler udger afskrivnings-

perioden maksimalt aftaleperioden.

Materielle anlagsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-

skabsmaessige vaerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi, med fradrag

af nedskrivninger til imedegaelse af forventede tab.

Udskudt skat
Udskudt skat indregnes af alle midlertidige forskelle

mellem regnskabsmaessige og skattemassige veerdi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vardi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede, skattemeessige underskud,
indregnes i balancen med den veerdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af arets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

For leasehold improvements, the depreciation peri-

od cannot exceed the contract period.

Property, plant and equipment 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.

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

assers.

Income tax payable or receivable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this

year's taxable income, adjusted for prepaid tax.
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Anvendt regnskabspraksis

Periodeafgransningsposter

Periodeafgransningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrerer efter-
folgende regnskabséar. Periodeafgransningsposter
maéles til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Operationelle leasingaftaler

Leasingydelser vedrerende operationelle leasingaf-
taler indregnes linezert i resultatopgerelsen over

leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser méles til amortiseret

kostpris, der sadvanligvis svarer til nominel vardi.

Accounting policies

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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Resultatopgerelse for 2015
Income statement for 2015
Note 2015 2014
Notes DKK DKK '000
Nettoomsatning 10.873.673 17.861
Revenue
Omkostninger til rdvarer og hjzlpematerialer -1.618.405 -1.419
Costs of raw materials and consumables
Andre eksterne omkostninger -17.512.650 -11.786
Other external expenses
Bruttoresultat -8.257.382 4.656
Gross profit/loss
Personaleomkostninger 1 -11.905.402 -10.186
Staff costs
Af- og nedskrivninger -607.771 -621
Amortisation, depreciation and impairment losses
Driftsresultat -20.770.555 -6.151
Operating profit/loss
Andre finansielle indteegter fra tilknyttede virksomheder 0 23
Other financial income from group enterprises
Andre finansielle indtaegter 0 102
Other financial income
Andre finansielle omkostninger -647.476 -9
Other financial expenses
Resultat af ordinzre aktiviteter for skat -21.418.031 -6.035
Profit/loss from ordinary activities before tax
Skat af ordineert resultat 2 5.027.246 1.472
Tax on profit/loss from ordinary activities
Arets resultat -16.390.785 -4.563
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfort resultat -16.390.785 -4.563
Retained earnings
-16.390.785 -4.563
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Andre anlag, driftsmateriel og inventar
Orher fixtures and fittings, tools and equipment

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Andre tilgodehavender

Other receivables

Udskudt skat

Deferred tax

Finansielle anlzegsaktiver
Fixed asset investments

Anl=gsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat

Income tax receivable

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsztningsaktiver

Current assets

Aktiver

Assets

Note 2015 2014
Notes DKK DKK '000
440.502 771

174.755 224

3 615.257 995
1.147.939 638

4 115.902 55
1.263.841 693

1.879.098 1.688

0 4.023

542.324 718

4.990.155 1.426

87.902 354

5.620.381 6.521

2.489.238 661

8.109.619 7.182

9.988.717 8.870
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
2015 2014

DKK DKK '000
Virksomhedskapital 501.000 500
Contributed capital
Reserve for ikke-indbetalt virksomhedskapital 0 4.000
Reserve for unpaid contributed capital
{Jvrige reserver 82.839 0
Other reserves
Overfort overskud eller underskud -13.251.621 -860
Retained earnings
Egenkapital -12.667.782 3.640
Equity
Geeld til tilknyttede virksomheder 19.015.712 0
Payables to group enterprises
Langfristede gzeldsforpligtelser 19.015.712 0
Non-current liabilities other than provisions
Leveranderer af varer og tjenesteydelser 2.119.524 1.534
Trade payables
Anden gald 1.521.263 3.696
Other payables
Kortfristede gaeldsforpligtelser 3.640.787 5.230
Current liabilities other than provisions
Gzldsforpligtelser 22.656.499 5.230
Liabilities other than provisions
Passiver 9.988.717 8.870
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitments

Pantseetninger og sikkerhedsstillelser
Assets charged and collateral

Ejerforhold
Ownership
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Reserve for

ikke- Overfort
indbetalt overskud
Virksom- virksom- Ovrige eller un-
hedskapital hedskapital reserver derskud I alt
Reserve for
unpaid con-
Contributed tributed capi- Retained
capital tal Other reserves earnings Total
DKK DKK DKK DKK DKK
Egenkapital primo 500.000 4.000.000 0 -859.834 3.640.166
Equity beginning of year
Kapitalforhejelse 1.000 0 0 0 1.000
Increase of capital
(Ivrige egenkapitalposteringer 0 -4.000.000 82.839 3.998.998 81.837
Other entries on equity
Arets resultat 0 0 0 -16.390.785 -16.390.785
Profit/loss for the year
Egenkapital ultimo 501.000 0 82.839  -13.251.621  -12.667.782
Equity end of year

Posten “Ovrige reserver” daekker over aktieoptioner. Der henvises til note 1.
The item “Other reserves” comprises share options. Please refer to note 1.
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Noter

Notes

2015 2014
DKK DKK '000

1. Personaleomkostninger
1. Staff costs

Gager og lon 10.732.162 9.329
Wages and salaries
Pensioner 784.458 586
Pension costs
Andre omkostninger til social sikring 94.047 66
Other social security costs
Andre personaleomkostninger 294.735 205
Other staff costs

11.905.402 10.186

Posten ”Gager og len” indeholder aktieoptioner pé i alt 82.839 kr.
The item “Wages and salaries” includes share options of DKK 82,839.

Szrlige incitamentsprogrammer

Special incentive programmes

Det blev péa den ordingre generalforsamling i Saniona AB i 2015 vedtaget at oprette et incitamentsprogram for
medarbejdere, hvorefter visse af koncernens medarbegjdere og konsulenter vederlagsfrit kan tildeles op til
64.000 optioner. Tildelingen af 64.000 medarbejderoptioner fandt sted i juli 2015.

The 2015 Annual General Meeting in Saniona AB voted in favour of establishing an employee incentive programme involving the allotment of a maxi-
mum of 64,000 options free of charge to certain employees and consultants in the Group. Allotment of 64,000 employee options took place in July 2015.

Hver medarbejderoption giver indehaveren ret til at kebe én ny aktie i Saniona AB til en tegningskurs pd SEK
20,72, svarende til 100% af den gennemsnitlige lukkekurs for selskabets aktie i labet af de ti bersdage, der
folger efter den ordinaere generalforsamling i Saniona AB i 2015. Indehaverne kan udnytte tildelte og optjente
aktieoptioner over en periode pd 30 dage fra datoen for offentliggerelse af selskabets kvartalsrapporter eller,
nér der er tale om hele regnskabsaret, selskabets drsrapport, hvor forste gang er efter offentliggerelsen af kvar-
talsrapporten for 1. kvartal 2018, og sidste gang er efter offentliggerelsen af kvartalsrapporten for 3. kvartal
2019.

Each employee option will entitle the holder to acquire one new share in Saniona AB at a subscription price of SEK 20.72 corresponding (o 100% of the
average closing price of the company's share during the ten trading days after the 2015 annual general meeting in Saniona AB. Holders can take ad-
vantage of assigned and earned share options during 30 days from the day following the publication of the company's quarterly reports, or in the case of
a full financial year, the company’s annual report, for the first time after publication of the quarterly report for the first quarter of 2018 and for the last
time after publication of the quarterly report for the third quarter of 2019.

Under forudseetning af at alle udstedte warrants udnyttes til tegning af nye aktier, vil selskabet udstede i alt
64.000 nye aktier, svarende til en udvanding pa ca. 0,37%. Dagverdien af optionerne er opgjort til SEK 13,13

pr. option pa grundlag af Black Scholes-modellen. Folgende data er anvendt ved opgerelsen:

Assuming that all issued warrants are exercised for subscription of new shares, the Company will issue a fotal of 64,000 new shares corresponding to a
dilution of approximately 0.37%. The fair value of the options has been determined at SEK 13.13 per option using the Black-Scholes formula. The
Sfollowing data have been used for the calculation:
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Noter
Notes

2015
Medarbejderincitamentsprogram
Employee incentive programme
Tildelte optioner 64.000
Alloted options
Dagsveerdi pr. option (SEK) 13,13
Fair value per option (SEK)
Aktiekurs for underliggende aktier (SEK) 19,90
Share price for underlying shares (SEK)
Tegningskurs (SEK) 20,72
Subscription price (SEK)
Optjeningsperiode 4 ar/years
Vesting period
Optionens skennede lgbetid 4,50 ar/years
Estimated life of the option
Risikofri rente i optionens lgbetid 0,2257%
Risk-free interest rate during the life of the option
Forudsat volatilitet 91,29%
Assumed volatility
Forventet udbytte 0,00
Expected dividends

Omkostningerne til aktiebaseret aflenning har i regnskabsaret 2015 udgjort i alt 82.839 kr. Saniona A/S har
regnskabsmaessigt behandlet aktiebaseret aflenning ved at indregne de omkostninger, der vedrerer de aktieba-
serede instrumenter, som ledelse, medarbejdere og konsulenter har faet tildelt, i resultatopgerelsen. De pagel-

dende omkostninger udger dagsverdien af de tildelte warrants og ikke faktiske kontantomkostninger.

The share-based compensation expenses for the financial year 2015 totalled DKK 82,839. Saniona A/S accounts for the share-based compensation by
recognising the compensation expenses related to the share-based instruments granted to Management, employees and consultants in the income state-
ment. Such compensation expenses represent the fair value of warrants granted and do not represent actual cash expenditures.

2015 2014
DKK DKK '000

2. Skat af ordinzert resultat
2. Tax on profit/loss from ordinary activities

Aktuel skat -4.966.155 -1.426
Current tax
Zndring af udskudt skat -61.091 -46

Change in deferred tax

-5.027.246 -1.472
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Noter

Notes

3. Materielle anlaegsaktiver
3. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

4, Udskudt skat

4. Deferred tax

Materielle anlegsaktiver
Property, plant and equipment

5. Ikke-indregnede leje- og leasingforpligtelser

5. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udleb

Commitments under rental agreements or leases until expiry

Andre anleg,

driftsmateri-
eloginven- Indretning af
tar lejede lokaler

Other fixtures and
fittings, tools and Leasehold impro-
equipnent vements
DKK DKK
1.749.805 250.276
226.796 0
1.976.601 250.276
-978.384 -25.466
-557.715 -50.055
-1.536.099 -75.521
440.502 174.755
2015 2014
DKK DKK '000
115.902 55
115.902 55
2015 2014
DKK DKK '000
888.576 864.900
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Noter

Notes

6. Pantsztninger og sikkerhedsstillelser

6. Assets charged and collateral
Der er stillet bankgaranti pa 39 t.kr. over for tredjemand.
A bank guarantee of DKK 39 thousand has been issued to a third party.

7. Ejerforhold

7. Ownership
Selskabet har registreret folgende aktionser med mere end 5% af aktiekapitalens stemmerettigheder eller pély-

dende veerdi:

The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Saniona AB, Sverige, 100%
Saniona AB, Sweden, 100%



